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Recent Patterns of
Manpower
Resource Use

THE MARKET for labor tightened appreciably further in 1968 as
strong demands for goods and services generated large increases
in employment and income. Late in the year employment gains
accelerated, and by year-end, the unemployment rate had edged
down to its lowest point in 15 years.

The year 1968 opened with rapid growth reflecting steady
employment increases in the nonindustrial sectors as well as
the continuing recovery from the 1967 setback in manufacturing
and strength in construction employment,

Employment increases slowed in the second and third quarters
of 1968, as both the actual and the anticipated effects of fiscal
restraint legislation dampened activity. Construction employment
which had declined somewhat in the spring was stable over the
summer, and manufacturing employment also stabilized as em-
ployers assessed the economic outlook. Hiring and spending con-
trols that were imposed as part of the fiscal package began to
reduce Federal civilian employment in July. The build-up in the
Armed Forces, associated with the intensification of the Vietnam
war, reached a high late in the third quarter, and manpower
demands in industries that are heavily dependent on Federal
purchasing had turned down before the end of the year.

However, labor demands intensified in the fourth quarter of
1968 and early 1969. The extra surge was centered in construc-
tion and in manufacturing, where employment rose most strongly
in the producers’ goods industries. Mirroring this strengthened
demand, unemployment rates dropped further, especially among
adult men whose jobless rate was lower than at any other time
in the post-World War II period.
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1 kEMPLOYMENT and EARNINGS rise sharply in 1968, and UNEMPLOYMENT drops to a post-Korean low
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DEMAND FOR LABOR

Wage increases accelerated again in 1968, continuing the
pattern of larger advances which began in 1965. Major factors
in the 1968 rise were the continued tightness of labor markets,
a sharp boost in the minimum wage, a major round of collective
bargaining, and the effect of an accelerated rise in consumer
prices on both union and nonunion wage demands. Although
hourly compensation costs rose more in 1968 than in 1967, the
increase in labor costs per unit of output was slightly less than
the 1967 risc because output per man-hour also rose at a faster
pace and offset the extra increase in compensation costs.

Reflecting widespread strong demands for labor, the unemploy-
ment rate dropped from 3.9 per cent in the fourth quarter of
1967 to 3.7 per cent in the first quarter of 1968. Over the next
two quarters the rate held steady at 3.6 per cent, then moved
down again to reach a low of 3.3 per cent over the 3 months end-
ing in February 1969.

Industrial and occupational growth patterns held closely to
trends in most other recent years, with the largest increases oc-
curring in the service-type activities and white-collar occupations.
This pattern of growth was sharply different than that of the
1965-66 expansion, when demands were relatively strongest for
industrial workers. '
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Industrial employment. Over the last 12 months, strike activity
and the change in fiscal policy influenced production schedules
and business expectations enough to first moderate and then
intensify labor demand in the goods-producing industries. In
manufacturing, job increases from February through September
primarily reflected the slow but steady growth of the nondurable-
goods industries. Over that period manufacturing employment
rose by only 143,000, with over half of the rise in the soft-goods
industries. Thereafter factory hiring accelerated. Employment
rose by 308,000 from September through February 1969, with
five-sixths of the rise in the hard-goods industries. The largest ad-
vances during this period were registered in primary and fabri-
cated metals, machinery, and electrical equipment. With the ex-
ception of primary metals, these growth patterns appeared to
reflect a step-up of capital-goods purchasing based on expecta-
tions of expanding demands and continued price increases.

Employment developments in primary metals revolved around
collective bargaining situations in 1968. Steel producers and
fabricators accumulated large inventories in the first 7 months
of 1968 in anticipation of a possible strike when the labor con-
tract expired July 31. The strike did not eventuate, and excessive
inventories were worked down over the fall and early winter,
and some workers were laid off. After November, steel producers
boosted employment again under the impetus of large orders from
other capital-goods industries and from structural steel users.
However, as of February steel employment had not quite regained
the high level of last spring.

While retail sales had changed little on balance since mid-
summer and had declined after allowance for prige increases, most
industries providing consumer goods—such as apparel, furniture,
and autos-—continued to add employees at a modest but steady
pace throughout the year ending in February 1969. Over the
period from September through February, however, the average
work-week in manufacturing edged steadily down, with the
largest reduction in the nondurable goods sector.

Construction employment rose strongly in late 1968 and carly
1969 as activity spurted. During the summer of 1968, construc-
tion employment had been hindered by strikes and by uncertainty
as to the availability of funds and the possible effects of fiscal re-
straint. With both business and residential building on an up-
swing at the turn of the year, however, construction employment
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moved up strongly, reaching a new high of 3.5 million in February
1969.

Nonmanufacturing. Growth of employment in trade, services,
and State and local government has continued strong and steady.
Together, these activities provided 1.7 million new jobs over the
12 months ending in February, thereby accounting for nearly
three-fourths of the over-all increase in employment.

The largest absolute and percentage employment increases in
recent years have occurred in State and local governments. The
bulk of this hiring was for education and related activities, an
area where employment has grown steadily and strongly. Because
the sharpest increases of the school-age population resulting from
the post-World War II baby boom are past, demands for educa-
tional personnel may be less urgent in the years ahead, but de-
mands for other public services are expected to rise as these post-
war youngsters marry and have families of their own.

Service employment has also continued to grow strongly. Em-
ployment in the medical services group has risen at an annual rate
of nearly 10 per cent over the last 2 years and seems likely to
continue to grow at a rapid pace in the years ahead.

2 Employment growth continues strong in PRIVATE NONINDUSTRIAL
and STATE AND LOCAL GOVERNMENT sectors
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Defense manpower and Federal employment. Between late 1965
when the U.S. commitment in Vietnam was greatly enlarged and
mid-1967, manpower engaged in the defense-oriented manufac-
turing industries, the Armed Forces, and Federal civilian employ-
ment increased by more than 20 per cent. This defense build-up
was an important source of inflationary pressure, and because of
its speed, the build-up contributed to the creation of imbalances
in the male labor market. From mid-1967 through mid-1968,
these demands moderated significantly but continued to rise. By
the fourth quarter of 1968, the economic stimulus of the rapid
defense build-up had moderated further, levels of the Armed
Forces and Federal employment had declined slightly, and em-
ployment in the defense-oriented manufacturing industries was
edging down.

Although there have been both reductions in unemployment and
reallocation of labor from industries with declining require-
ments, the bulk of the additional manpower necessary to sustain
strong increases in output was drawn from growth in the labor
force. The rate of growth of the labor force has varied during
the last year—as it frequently had in the past—but for 1968 as a
whole the rise of 1.4 million from a year earlier was about in
line with “normal” growth expected from population increases
in the working ages and trends in participation rates.

The number of men 25 and over in the labor force increased
by half a million in 1968. This increase, resulting from a net
rise in the population of this age group, was a key factor in
meeting manpower requirements. The slower labor force growth
for adult men in the mid-1960’s had aggravated labor scarcities
during the Vietnam build-up.

Because of the big jump in births immediately after World
War 1II, the number of young men aged 20 to 24 is now rising
rapidly. However, in early 1969 the number in the civilian labor
force was little higher than a year earlier, mainly because their
number in the Armed Forces had risen by nearly 300,000, ac-
counting for over four-fifths of the population increase. In peace-
time, of course, this group would have provided a significant por-
tion of industry’s new manpower needs.

Reflecting relatively stable population levels and participation
rates, the teenage labor force has shown little change over the
last 2 years and growth should continuec moderate over the next
several ycars.
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3 CIVILIAN LABOR FORCE growth continues
rapid in 1968 ... especially among adults
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The labor force increase for women amounted to 800,000 in
1968; both higher population levels and increasing participation
contributed to the rise. Nearly 60 per cent entered the full-
time labor force, where the majority obtained jobs as secre-
taries, teachers, and other full-time employees. The remaining
proportion entered the ever-growing group of part-time workers,
concentrated largely in trade and service occupations.

In the years immediately ahead, labor force growth is likely
to average about 1.4 million annually and, reflecting the distri-
bution of population growth, will consist mostly of adults. This
trend should have an important influence on economic activity.
Income and output increases should be large relative to employ-
ment advances because a greater proportion of labor force en-
trants will seek full-time, year-round jobs and because the new
entrants are more highly educated, on average, than their pre-

decessors.

The tightening of the labor market over the past 12 months has
reduced unemployment to near-frictional levels for prime labor
force groups. In recent months, the unemployment rate for adult
men has been below 2 per cent for the first time since World
War II and the rate for women has been at a post-Korean war
low of 32 per cent. On average, half of the unemployed had
been jobless. for a month or less, and the level of long-term un-
employment—15 weeks or more—had dropped sharply from
a year earlier.

Because of the continuing decline in joblessness among ex-
perienced workers in the prime-age groups, inexperienced per-
sons and those who lack skill and education have become an
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increasingly large proportion of the unemployed. Teenagers, who
comprise less than one-tenth of the labor force, account for
nearly one-third of the unemployed, whereas adult men, who
comprise nearly three-fifths of the labor force, account for only
one-third of the unemployed.

New data on the reasons for unemployment present another
picture of the nature of current unemployment. On the average
in 1968, 38 per cent of those who were jobless had lost their
jobs—actually many were on temporary seasonal layoffs—135
per cent had quit, and nearly half were entering or reentering
the labor force and had not yet found jobs. The last category
accounted for one-fourth of adult male joblessness, one-half of
adult female unemployment, and three-fourths of all teenage un-
employment. Among adult women, labor force entry usually fol-
lows a period of absence from the work force to bear and raise
children. Among teenagers, the large flow is evenly divided be-
tween those who are seeking work for the first time and those who
have returned to the labor market after a period of absence, usu-
ally to attend school. Most adult men in the entry group are aged
20 to 24 and are secking work after completing military service
or leaving college.

Despite the low rates of aggregate unemployment, longstand-
ing inequalities persist in the distribution of joblessness. Unem-
ployment rates among nonwhites, the unskilled, and other rela-
tively disadvantaged workers continue high relative to the over-
all totals, even though their employment situation has jmproved.

Historically, the nonwhite unemployment rate has averaged
about double the white rate, and this over-all relationship con-
tinues. High levels of labor demand supplemented by job train-
ing and other programs were important factors in the attain-
ment of the lowest nonwhite unemployment rate, 5.7 per cent
in February, since the Korean war. But there has been no sig-
nificant reduction in the unemployment differential—in fact, the
gap widened for younger workers.

The movement of nonwhite men into better jobs continued
in the past year with a higher proportion employed as profes-
sionals, managers, and craftsmen than ever before. Moreover,
the ratio of the nonwhite to white adult male unemployment
rates did dip below 2 in 1968 after averaging 2.3 from 1960 to
1965. In February, the jobless rate for nonwhite adult men was
3.2 per cent; the rate for white men was 1.7 per cent.

Among nonwhite women the rate of unemployment edged
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down to a low of 5.3 per cent in February 1969. Moreover, their
number employed in higher-paying, white-collar categories rose
in 1968—with the largest advance in the clerical group—while
the proportion employed as household workers dropped further.

One of the Nation’s most serious problems is the continuing
failure of private and public job markets to provide meaningful
work or training opportunities for young nonwhites. The jobless
rate for nonwhite teenagers, still over 20 per cent in early 1969,
clearly illustrates the dimensions of the problem.

Accelerated increases in wage rates were instrumental in the
rapid growth of labor income from 1967 to 1968. Roughly
three-fourths of the rise in wage and salary payments was attrib-
utable to wage rate increases with the remainder due to employ-
ment gains. Compensation costs per man-hour—that is, wages
and all fringes—rose 7Y% per cent in 1968 compared with 6 per
cent in 1967 and an average of 5 per cent earlier in the postwar
period.

For the private economy as a whole, output per man-hour
increased by 3.3 per cent in 1968, compared with 1.6 per cent
in 1967, reflecting the strong growth of total output. As a result
of the recovery in productivity, the rise in unit labor costs was
held to about 4 per cent as compared with nearly 4V2 per cent
in 1967. Although increases in unit labor costs no longer ap-
pear to be accelerating, the current rate of increase is among the
fastest of the last two decades.

Wages. In the first quarter of 1968 the upward pressure on
wages was augmented by the effects of a large increase in the
minimum wage. In addition, there were probably some second-
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5 INCREASES in HOURLY EARNINGS
accelerate in 1968
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ary impacts as other workers attempted to bring their wages up
to maintain traditional differentials.

Wages were renegotiated in 1968 for nearly 5 million workers
covered under large union contracts—close to half of all such
workers. The wage and benefit increases resulting from these
contracts were greater than in earlier years, with an important
feature being strong emphasis on the large first-year wage in-
creases, known as front-loading, which were compensated for in
part by smaller increases in later years of the contract. The first-
year increases—which averaged 72 per cent—were designed in
many cases to balance the sharp rise in prices. In some instances,
wage increases provided in earlier contracts, when prices were
rising much more slowly, had been almost entirely offset by in-
flation. For manufacturing as a whole, hourly earnings adjusted
for consumer price increases had risen only 1.3 per cent in each
year 1965, 1966, and 1967, while the postwar trend rise was
2.3 per cent annually.

The current-dollar average hourly earnings of production
workers in manufacturing rose 6.4 per cent in 1968, compared
with 4.0 per cent the previous year. Hourly earnings rose fastest
in the lower-wage tobacco, textile, apparel, and leather industries
where the minimum wage boost and tight labor markets had
more impact. In the durable goods sectors, hourly earnings in-
creased 6 per cent or more in all industries except ordnance,
machinery, and electrical equipment—where contract negotia-
tions will take place this year.
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As in manufacturing, the largest percentage increases in
hourly earnings in the nonindustrial sectors occurred in indus-
tries at the lower end of the earnings scale. Hourly earnings in-
creases of 8 per cent or more were recorded for employees of
laundries and dry cleaners and of eating and drinking places.
These increases reflect the bidding up of wages among employers
seeking labor in a tight market as well as higher minimum wages.

Collective bargaining. Despite the emphasis on protection
against price increases in collective bargaining in 1968, rela-
tively few additional workers were brought under the coverage
of automatic cost-of-living escalator clauses. Moreover, of those
covered by such clauses, an upper limit—or a maximum adjust-
ment—was provided in about four-fifths of the cases. The trend
toward reducing the frequency of wage adjustments from quar-
terly to annual reviews spread further in 1968, At the beginning
of this year, 2 million workers were covered by contracts provid-
ing an annual wage adjustment based on the rise in the consumer
price index, while quarterly reviews remain in effect for less
than half a million.

This year, the number of workers whose wages are subject to
renegotiation under major union agreements drops sharply to
about 2.7 million from nearly 5 million in 1968. Contract re-
openings are scheduled in electrical products, lumber, paper,
construction, airlines, railroads, and various service industries.

More than 6 million workers will receive deferred wage in-
creases in 1969 as a result of contracts signed in earlier years.
The predominance of deferred increases in the organized indus-
trial sector—the median increase will be about 4 per cent—
should tend to dampen the rate of increase of average wages
somewhat. At the same time, however, wage increases for em-
ployees not covered under long-term contracts are likely to con-
tinue large until the pressure on wages from rapidly rising con-
sumer prices and a tight labor market moderate somewhat. Since
these employees account for the bulk of the labor force, the
upward pressure on unit labor costs is likely to continue strong
in 1969, especially in the private and government service
sectors.

Moreover, if price increases are not curtailed, the easing result-
ing from relatively small deferred wage adjustments in the more
heavily unionized sectors could turn out to be short-lived. For if
consumer prices continue to rise rapidly, the real income of
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workers covered under long-term contracts may show little or no
increase over the term of the labor contract. Such a situation
could well result in large wage demands and strikes when major
contracts come up for renegotiation in 1970 and subsequent

years. 0



Changes in Time and Savings Deposits,
April-October 1968

In the 6 months ending October 31,
1968, insured commercial banks made fur-
ther upward adjustments in the most com-
mon rate paid on various categories of
consumer-type time and savings deposits in
response to pressures from continued high
yields on market instruments and from the
further upward trend in rates at competing
savings institutions. Offering rates on large-
denomination time deposits, which had fluc-
uated during this period in response to
changes in market yields, were at about the
same level at the end of October as 6
months earlier. Most of the adjustments in
rates on consumer-type deposits were at
smaller banks, since virtually all large banks
have been paying ceiling rates on both sav-
ings and small-denomination time deposits
for some time.

In this 6-month period, bank holdings of
time and savings deposits of individuals,
partnerships, and corporations (IPC) grew
at a much faster rate than in the 3 months
ending April 30. In April ceiling rates had
been raised on large-denomination time de-
posits, and much of the faster growth in time
and savings deposits, IPC, in the period from
April through October reflected the sub-
stantial inflow of large negotiable time
certificates of deposit (CD’s) that occurred
during the summer when market rates de-
clined below the CD ceilings. Nevertheless,
expansion of total time and savings deposits
from April through October was at a slower
pace than during the 12 months ending
January 1968. This reflects in part the ef-
fects of the surtax enacted by Congress in
mid-1968 as well as the larger inflow of

Note.—Caroline H. Cagle of the Board’s Division
of Research and Statistics prepared this article.

consumer savings in 1967, which resulted
in part from the return to bank deposits of
funds that had been transferred to market
instruments in 1966, when market yields
had been relatively high.

Information on changes in interest rates
paid by insured commercial banks during
the 6 months ending in October 1968 and
flows into time and savings deposits were
obtained from surveys conducted jointly by
the Federal Reserve System and the Federal
Deposit Insurance Corporation; one survey
was as of July 31, the other as of October
31.* The data for July 31 were reported by
a sample of all insured commercial banks;
these data have been expanded to give uni-
verse estimates. Information for October 31
is more detailed and is based on reports
submitted by virtually all insured commer-
cial banks.

As in previous surveys, information was
collected on the amounts outstanding in
various categories of time and savings de-
posits, IPC, as well as on rates of interest
paid on new deposits in each category. The
October 31 survey also collected informa-
tion on maturity and denomination of the
various types of instruments offered and on
the estimated percentage of each category
of deposits held by businesses.

GROWTH OF DEPOSITS BY TYPE
Total time and savings deposits, IPC, at
all insured commercial banks increased by

1 Previous surveys of time and savings deposits at
all member banks were conducted by the Board of
Governors in late 1965, in early 1966, and quarterly
beginning in 1967. The results of earlier surveys have
appeared in BULLETINS in 1966, 1967, and 1968, the
most recent being July 1968, p. 582.

Appendix tables for this article appear on pp. 198-
209 of this BULLETIN.
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$10.6 billion, or about 3 per cent per
quarter, in the 6 months ending October 31,
1968. (See Table 1.) This rate was twice as
rapid as that during the 3 months ending
April 30, by which time expansion had
slowed considerably from the rapid 1967
pace, in part because of the inability of
banks in early April to roll over their large-
denomination CD’s at the 5%2 per cent ceil-
ing rate on these deposits. About mid-1968,
when market yields fell below ceiling rates
on large-denomination time deposits, which
had been revised upward on April 19, bank
holdings of negotiable CD’s began to rise
sharply. By October all large-denomination
time deposits were $3.9 billion above their

TABLE 1

April 30 level and were above their reduced
level of late June by a considerably larger
amount. The growth in these deposits ac-
counted for nearly two-fifths of the expan-
sion in all forms of time and savings de-
posits, IPC, in the April-October period.
By contrast, total inflows into regular
savings deposits and small-denomination
CD’s, on which there was no change in rate
ceilings, increased less rapidly during the
6-month period ending October 31 than
they had earlier in the year. Regular savings
deposits rose only slightly over the period,
whereas small-denomination CD’s issued
mainly to businesses declined. Even small
consumer-type CD’s, which had expanded

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS HELD
BY INSURED COMMERCIAL BANKS ON SURVEY DATES IN 1968

Number of issuing banks Amount (in millions of dollars) Percentage change
—_ in deposits
{quarterly rate)
1968 1968
Type of deposit
Jan. April July Oct. Jan. April July Oct. Jan. 31— | April 30—
31 30 31 3t 3 30 3 3t Aprit 30 { Oct. 31
Total time and savings deposits,....... 13,241 13,321 13,324 13,440 | 165,592 | 168,048 | 173,054 | 178,613 1.5 3.1
SAVINES . o v ve e ernr it 12,742 | 12,758 | 12,776 | 12,629 | 92,994 | 93,373 | 93,166 | 93,756 0.4 0.2
Time deposits in denominations of
less than $100,000—total . ......... n.a. n.a. n.a. n.a. 47,03t 49,283 52,495 54,830 4.8 5.6
Issued mainly to:
Consumers—total............ 11,766 12,046 12,202 12,264 | 40,709 | 43,902 | 46,700 | 49,786 7.8 6.7
Ce}liliﬁcates of depo?izt:l 1756
ate guar. over mos... 7 6,422
Rate guar. over 12 mos. . }tiese | 11,952 | 12,108 (1338 } 37,754 | 40,179 | 41,759 { 538 } 6.4 5.0
Open account (passhook or
statement form)2......... 452 663 824 966 2,955 3,723 4,941 5,603 26.0 25.2
Issued mainly (or in large part)
to businesses—total........... 5,754 5,839 6,730 7,798 6,322 5,381 5,795 5,043 —~14.,9 —-3.1
Certificates of deposit3...... 5,098 5,084 6,048 7,160 4,987 4,016 4,286 3,690 ~19.5 —4.1
Open account4............. 1,432 1,426 1,393 1,617 1,334 1,365 1,509 1,354 2.3 —0.
Time deposits in denominations of
,000 or more (issued mainly
to businesses)—total. .. 2,955 3,470 3,517 3,732 21,290 | 20,558 | 21,990 | 24,445 —3.4 9.5
Negotiable CD’s. ... 1,385 1,632 1,638 1,582 15,202 14,173 15,293 16,899 —6.8 9.6
Nonnegotiable CD’s. 1,718 1,974 2,040 2,261 4,437 4,799 5,033 ,568 8.2 8.0
Open account.. .o...ovovueinnan 492 548 521 57t 1,651 1,587 1,664 1,979 -3.9 12.4
Christmas savings and other special
funds, .. ovooi i e 7,241 7,749 7,907 7,619 4,278 4,833 5,402 5,582 13.0 7.7

n.a. Not available,

1 Includes all time certificates of deposit in denominations of less than
$100,000 for which, in the judgment of the reporting banks, 50 per cent
or more of the outstanding volume of deposits was issued to consumers
(nonbusiness holders).

2 Includes time deposits, open account, issued in passbook, statement,
or other forms that are direct alternatives for regular savings accounts.
Most of these are believed to be in accounts totaling less than $100,000,

3 Includes all time certificates of deposit in denominations of less than
$100,000 for which, in the judgment of the reporting bank, 50 per cent or
more of the outstanding volume of deposits was issued to businesses,

4 Includes time deposits, open account, in denominations of less than
$100,000, other than those described in footnote 2 above. These instru-

ments are issued both to consumers and to businesses. On Oct. 31, 1968,
23 per cent of the amount outstanding was estimated to be held by busi-
nesses. (See Table 2,)

Note.—Data were compiled jointly by the Board of Governors of the
Federal Reserve System and the Federal Deposit Insurance Corporation.
For Jan. 31, Apr. 30, and July 31, the information was reported by a
probability sample of all insured commercial banks; for Oct. 31, the
data were reported by virtually all insured commercial banks,

Some deposit categories include a small amount of deposits outstanding
in a relatively few banks that no Longer issue these types of deposits and
are not included in the number of issuing banks. Dollar amounts may not
add to totals because of rounding.
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rapidly in 1966 and 1967, increased at a
substantially reduced rate.

Nevertheless, commercial banks have
been able to attract a large volume of small-
denomination time deposits by introducing
in recent years instruments more carefully
tailored to their customers’ needs. One such
instrument is the time deposit, open account,
in passbook or statement form, on which a
notice of withdrawal is required. An ex-
ample is the so-called “golden passbook” ac-
count. As of October 31, this type of deposit
was available at about 960 banks, and the
total amount outstanding had increased at a
quarterly rate of 25 per cent from April
through October; this compared with a
growth rate of about 5 per cent on small-de-
nomination consumer CD’s.

The much greater convenience and flexi-
bility of these passbook-notice accounts as
compared with a CD, together with the 5
per cent rate that most banks pay on these
accounts, appear to be the major factors in
the expansion. Much of the increase un-
doubtedly has reflected transfers of funds
from regular savings, which are subject to a
4 per cent ceiling, and to a lesser extent
from time certificates at banks and other
forms of saving at various nonbank savings
outlets, While these passbook-notice ac-
counts are issued by large and small banks
in all parts of the country, a high propor-
tion of the total outstanding is at large banks
in the Boston, New York, and Chicago Fed-
eral Reserve Districts.

Another type of specially tailored instru-
ment that commercial banks have been
issuing is a small-denomination consumer
certificate that provides a guaranteed rate
of interest for a relatively long period but
allows for withdrawal of funds at regular
intervals, generally 90 days. Special infor-
mation on these deposits was collected for
the first time in the October 1968 survey,
when about 1,750 insured commercial

banks reported they held $6.4 billion of
such deposits, or 14 per cent of all consumer
CD’s outstanding. A sizable part of this
total was at large banks in the New York,
Philadelphia, Atlanta, and San Francisco
Reserve Districts. For the most part the
rate offered on these instruments was the 5
per cent ceiling.

PROPORTION OF BUSINESS-HELD TIME
DEPOSITS AT MEMBER BANKS

At banks that are members of the Federal
Reserve System nearly three-fourths of all
time deposits in denominations of $100,000
and over—but less than one-tenth of such
deposits in smaller denominations (other
than regular savings deposits)—were held
by businesses on October 31.* (See Table
2.) Even though businesses accounted for
most of the large negotiable CD’s, they
held only 50 to 60 per cent of other types
of large-denomination time deposits. Among
instruments with denominations of less than
$100,000, member banks issued to busi-
nesses about one-tenth of the dollar volume
of all small CD’s outstanding but nearly
one-fourth of open account deposits—ex-
cept those in passbook or statement form.
In general, the larger the bank, the higher
the percentage of time deposits held by busi-
nesses. For banks with total deposits of
$500 million and over, for example, nearly
half of all time deposits (other than regular
savings deposits) were held by businesses,
but this proportion dropped to less than 7
per cent for banks in the smallest size class
—reflecting mainly the fact that big banks
hold most of the large-denomination instru-
ments that are issued principally to busi-
nesses. One exception was the new pass-
book-notice account. While the proportion
of such accounts held by businesses was
small at banks in all size classes, small

banks had twice as high a percentage of the

* Similar information is not available for insured
nonmember banks.
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TABLE 2

ESTIMATED PERCENTAGE OF TIME DEPOSITS, IPC, HELD BY BUSINESSES AT MEMBER BANKS ON

OCTOBER 31, 1968

Denominations of less than $100,000 Denominations of $100,000 and over
All Certificates of deposit Time deposits,
time open account
deposits
(exclud-
Group ing pass- Issued mainly Non- Time
book All to consumers Issued | In pass- All Nego- | nego- |deposits,
savings) | types mainly | book or types tiable tiable open
to state- All CD's CD’s | account
Interest busi- ment other
rate All nesses form
guar- other
anteed !
All banks reporting information. ... 3.5 9.8 5.5 3.8 89.5 4.4 22,7 73.6 81.4 53.2 57.2
Size of bank (total deposits in
millions of doliars):
6.8 5.7 1.8 2.3 92.0 8.9 9.6 43.4 49.4 38.1 53.4
1.2 7.9 3.1 3.1 93.7 5.2 14,7 51,3 52.7 51.4 41.6
18.0 1. 3.9 5.4 89.2 5.1 8.8 53.0 54.7 51.7 46.3
27.6 11.9 2.9 4.7 89.6 3.9 15.2 64.0 67.6 57.8 45.2
47.3 10.5 7.5 4.1 86.9 4.2 47.4 17.1 85.2 52.7 58.9
42.7 11.5 1.3 7.6 82.6 4.2 22,2 76.0 77.7 47.9 86.3
57.5 8.1 16.0 8.5 84.7 5.3 19,2 75.4 85.8 51.4 51.3
22.7 10.9 2.7 2.4 92.8 64.6 35.1 68.9 76.3 50.1 6t.3
Cleveland.................... 26.3 8.9 6.2 4,5 93.0 3.1 25.5 73.2 76.0 57.9 74.3
Richmond................... 27.5 14.3 2.2 4.0 82.1 5.2 19.0 69.4 69.4 69.5 66.5
Atlanta........oocuviin e, 23.3 8.6 2.3 3.7 90.9 1.7 12.8 63.8 77.4 51.9 19.7
Chicago...............oohnn 23.7 6.3 3.1 3.2 97.2 1.3 14.3 79.1 88.6 44.2 83.0
St, Lowis..oovivvviinnnnnn. 19.3 8.6 3.2 6.0 86.1 5 17.7 75.1 82.1 64.6 46.1
Minneapolis. . ............... 13.1 4.6 t.2 2.7 94.9 t.0 13.2 73.8 81.7 33.9 59.6
Kansas City.........oo0ovnn 20.0 8.2 1.7 3.3 81.0 2.4 7.9 62.8 65,5 48.7 91.4
Dallas.......oovvviviievnnnn. 36.3 11.0 2.8 4.9 87.6 5.3 6.0 64.4 67.4 45.1 54.5
San Francisco.........cc0vvs 38.9 1.4 4.0 3.1 92.9 6.8 33.7 74.9 83,2 56.9 96.3
Total time deposits—Oct. 31, 1968
(in millions of dollars)........... 61,231 | 38 44t 5,321 | 25,139 2,295 4,623 1,063 | 22,790 | 16,169 4,773 1,848

! Consumer CD’s with interest rate guaranteed for more than 12
months,

Note.—Data are for member banks of the Federal Reserve System
only. Relatively few insured nonmember banks reported this informa-
tion, and there was some noareporting among small member banks.

amount outstanding issued to businesses as
large banks.

Between January 1967—when similar
information on business holdings was last
obtained—and October 1968 the estimated
proportion of total time deposits held by
businesses declined. Except for large negoti-
able CD’s, where the percentage was about
four-fifths in both surveys, the proportion of
large-denomination instruments held by
businesses dropped from two-thirds to some-
what over half—suggesting that individuals
and nonprofit organizations with large sums
to invest had moved increasingly into these
larger denominations to take advantage of

Nevertheless, the member banks that did report accounted for more
than 90 per cent of the total deposits of these types in all member
banks. For a description of small-denomination instruments issued
mainly to consumers and those issued mainly to businesses, see text
Table t, footnotes 1-4,

the higher rates available. Even for small-
denomination instruments, the October sur-
vey indicated that business holdings had de-
clined from about 18 to 10 per cent of the
total. This decline no doubt reflects in some
part the large growth since January 1967 in
passbook-notice accounts (and to a lesser
degree consumer-type CD’s), a part of
which represents funds shifted out of regu-
lar savings, which are held only by indi-
viduals and nonprofit organizations.

RATE CHANGES AND RATE STRUCTURE
About 700 banks, or nearly 6 per cent of
the total, raised their offering rate to 4 per
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TABLE 3

TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON JULY 31 AND
OCTOBER 31, 1968, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN

EACH CATEGORY, AND BY SIZE OF BANK

Size of bank (total deposits in Size of bank (total deposits in
millions of dollars) millions of dollars}
All banks All banks
Group Less than 100 100 and over Less than {00 100 and over
July Oct. July Oct, July Oct. July Oct, July Oct. July Oct.
31 31 31 31 31 3t 31 3t k1 ki N 3
Amount of deposits (in millions of dollars)
Number of banks, or percentage distribution or percentage distribution
Savings deposits:
ISSUing DAnKS. ..\ oovevennee iy, 12,776 12,629) 12,320] 12,162} 456 467] 93,166] 93,756] 38,755| 38,548] 54,411{ 55,207
Percentage distribution by most com-
mon rate paid on new deposits:

Total, .voviiiiiieiiiiia ., 100.0) 100.0] 100.0{ 100.0{ 100.0! 100.0] 100.0{ 100.0{ 100.0) 100.0| 100.0{ 100.0
JS0oriess....vooveivenn. PPN 28.4 26.8 29.1 27.5 7.5 7.7 9.7 8.6 18,1 15.8 3.6 3.6
3.51-400,.......... e 71.6 73.2 70.9 72.5 92.5 92.3 90.3 91.4 81.9 84.2 96. 4 96.4

Time deposits in denominations of less
than $100,000:
Issued mainly to consumers:
Issuing banks............... .. 12,202] 12,264] (1,773{ 11,814, 429 450} 46,700( 49,785} 27,054 28,059 19,646| 21,726
Percentage distribution by most
common rate paid on new de-
posits:

0 100.0} 100.0{ 100.06{ 100.0] 100,0{ 100.0§ (00.0{ 100.0] 100.0f 100.0{ (00.0{ 100.0

450 0rless.......... PN i7.7 16.3 18.2 16.7 5.6 6.0 4.9 4.3 8.¢ 7.3 0.5 0.5

450475, (..o 0.5 0.5 0.5 0.5 0.0 0.2 0.2 0.2 0.4 0.3{....... 0.1

476-500. . ... 81.8 83.2 81.3 82.8] 94.4] 93.8f 94.9; 95.5 91.6] 92.4] 99.5{ 99.4

Issued mainly to businesses:
[ssuing banks.....ooveeinnia.. 6,730f 7,798 6,339 7,405 351 3931 5,795) 5,021] 2,829{ 2,699 2,967} 2,322
Percentage distribution by most
common rate paid on new de-
posits:

Total, ..o 100.0/ 100.0/ 100,0} 100.0{ 100.0{ 100,0} 100,0! 100.0{ (00.0{ 100.0] 100.0] 100.0

450 0rless e 23,3 19.8 23.8 20,1 16.4 12,7 7.1 7.4 9.3 ti.6 4.9 2.5

451475, ... 0 0 i 0,3 0.6 0.2 0.6 0.7 0.8 0.4 0.3 0.7 0.4 G.1 0.2

476-5.00. .. ...iiiiiiiiiii s 76,41 79.6| 76.0] 79.3 82.9 86.5] 92.5] 92.3] 90.0] 88.0] 95.0{ 97.3

Time deposits in d ions of

$100,000 or more:

Tssuing banks.........oooven el 3,517} 3,732} 3,071] 3,278 446 454] 21,990 24,445) 2,231 2,630) 19,760{ 21 816
Percentage distribution by most

common rate paid on new de-

posits:

Total. ..ot 100,0] 100.0{ (00.0{ 100.0f 100.0| 100.0] 100.0{ 100.0| 00,0} 100.0] §00.0f 100.0

450 ordess. ... .uiiiiin 16.8 f1.4 I1.5 12.4 5.6 5.1 1.2 1.3 4.8 5.4 0.8 0.8

450475 .. 1.4 0.7 1.5 0.7 0.2 0.5 0.1 0.1 0.4 0.3]...... (1)

4.76-500,. ..., 44.0 43.2 46.9 46,6 24.2 18.7 6.7 5.4 33.2 3.t 3.7 2.3

5.01-525. ... i 3.6 3.7 3.8 3.4 2.5 5.9 1.3 2.6 4.7 3.4 1.0 2.5

5.26-5.50. .. .0 iiihiinn e 2.5 19.0 21.0 17.4 24.9 30. 6! 10.4 15.1 26.5 24.2 8.6 14,0

S.51-5.75.. ... 0 3.2 6.7 2.3 4.1 8.5 25.1 8.5 44,1 5.0 9.2 8.9 48.3

5.76-6.00. .. 9.3 8.8 7.1 8.3 24.2 12.1 6t.1 29.6 13.0 14.9 66.5 31.4

6.01-6.25....00vtiiiiiiiiien 6.2 6.5 5.7 7.1 9.9 2.0 10.7 1.8 12.4| 11.5 10.5 0.6

{

1 Less than (.05 per cent.

Note.—The mast common interest rate for each instrument or
group of instruments refers to the basic stated rate per annum (before
compounding) in effect on the survey date that was generating the
largest dollar volume of deposit inflows, If the posted rates were
unchanged during the 30-day period just preceding the survey date,
the rate reported as the most common rate was the rate in effect on
the largest dollar volume of deposit inflows during that 30-day period.
If the rate changed during that period, the rate reported was the rate
prevailing on the largest dollar volume of inflows from the time of
the last rate change on the survey date.

While rate ranges of 14 of a percentage point are shown in this and
other tables, the most common rate reported by most banks was the
top rate in the range; for example, 4.00, 4.50, etc. On business-type
time deposits in denominations of 3$100,000 and over, however, some
targe banks had rates at intervals of 14 of a percentage point, such
as 5,625 and 5.875.

For a description of time deposits in denominations of less than
$100,000 issued mainly to consumers and those issued mainly to
businesses, see notes to Table 1. Time deposits in denominations of
$100,000 and over (issued mainly to businesses) include negotiable
and nonnegotiable CD’s and open accounts. Figures may not add to
totals because of rounding.
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cent on regular savings deposits between the
end of April and the end of October 1968.
(See Appendix Tables 9 and 10.) Banks
raising rates were mainly small institutions
—with total deposits of less than $10 mil-
lion—many of which were located in the
Midwest, where rates paid have been lower
than in other areas. Almost all large banks
had been paying the highest permissible rate
on these deposits for some years. As of the
end of October, about three-fourths of all
insured commercial banks were paying the
4 per cent ceiling on savings deposits. This
three-fourths held 91 per cent of the total of
such deposits. (See Table 3.) Of the approx-
imately 3,380 banks with rates below the
ceiling, most were located in the Chicago,
St. Louis, Minneapolis, and Kansas City
Federal Reserve Districts.

Of the more than 12,000 banks that offer
consumer-type time deposits, over one-tenth
raised their offering rate to 5 per cent be-
tween April and October. These rate in-
creases were mainly at small banks that
previously had been paying 4% per cent.
Another 8 per cent of the banks that had
not issued instruments of this kind began
to offer them—for the most part at a 5 per
cent rate. By the end of October, 83 per
cent of the issuing banks holding nearly 96
per cent of all small-denomination con-

sumer-type time deposits were paying their
customers the 5 per cent ceiling.

Among insured commercial banks the
number offering some form of a small-de-
nomination time deposit instrument that is
held mainly by businesses is less than 3 out
of every 5. There were only small differences
between these deposits and those issued
mainly to consumers, both in the recent
trend in rates and in the structure of rates at
the end of October.

Large-denomination business-type time
deposits are closely competitive with other
money market instruments, and the rates
that banks offer on these deposits, insofar as
ceilings permit, tend to adjust more sensi-
tively to changes in market rates than rates
paid on other forms of time deposits. The
revised rate ceilings established in April
1968 varied from 5% per cent for deposits
with maturities of 30 to 59 days to a high
of 6%a per cent for maturities of 180 days
and over. These large time deposits are
issued by only about 1 out of every 4 in-
sured commercial banks, but this number
includes nearly all banks with total deposits
of $100 million and over.

Almost half of these large banks raised
their most common offering rate on these
deposits between April 30 and July 31,
1968—for the most part to 6 or 6% per

Notes to Table 4 on facing page.

! Includes certificates of deposit and small-denomination time deposits, open account, other than those in passbook or statement form.
2 The selected large Standard Metropolitan Statistical Arens, as defined by the Bureau of the Budget and arranged by size of population in the

1960 census, are as follows:

Norfolk—Portsmouth Nashville

New York City Buffalo San Bernardino-Riverside

Los Angeles Houston Tampa-St, Petersburg Gary—Hammond-E, Chicago Salt Lake City
Chjcago Mitwaukee Louisville Ft. Worth Flint
Philadelphia Patersan-Clifton-Passaic  Tndianapolis Syracuse Wichita

Detroit Seattle Dayton Hartford Ft, Lauderdale~-Hollywaod
San Francisco-Oakland Dallas San Antonio Akron Orlando

Boston Cincinnati Columbus Oklahoma City Charlotte
Pittsburgh Kansas City Phaenix Youngstown-Warren Des Moines

St. Louis San Diego Albany-Schenectady~Troy  Sacramento Ft, Wayne
Washington, D.C. Atlanta San Jose Honolulu Baton Rouge
Cleveland Miami Birmingham Omaha West Palm Beach
Baftimore Denver Memphis Yacksonville Rockford
Newark New Orleans Jersey City Tuisa Jackson, Miss.
Minneapolis-St. Paul Portland, Ore. Rochester Richmond

Nors.~—The average rates were calculated by weighting the most common rate reported on each type of deposit at each bank by the amount of
that type of deposit outstanding. Christmas savings and other special funds, for which no rate information was collected, were excluded.
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TABLE 4

AVERAGE OF MOST COMMON {NTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND
SAVINGS DEPQSITS, IPC, AT INSURED COMMERCIAL BANKS ON JULY 31 AND OCTOBER 31, 1968

. (Per cent per annum)

Consumer-type time deposits

Business-type time deposits
in denominations of—

Savings CD’s Time, $100,000 or more
All and open o .
Bank location and size of bank | time and jconsumer- | Savings With account
(total deposits in millions of dollars)] savings | type time Total rate (pass- | Less than
deposits | deposits guar book or | $100,0001 Nego-
aver | All | state- tiable Other
12 other{ ment CD's
mos. form)
July 31, 1968
All banks: R

Allsize groups. . ............00 4,50 4.27 3.92 4,97 4.97 5.00 4.94 5.88 5.71
Less thapn 10,............... 4.40 4,37 3,78 4.91 4,90 4,99 4.91 5,21 3.04
10-50............coiea 4.32 4.27 3.84 4.97 4.96 4.99 4.90 5.45 5.31
50-100........00 il 4.39 4.28 3.93 4.99 4.99, 4.99 4,95 5.69 5.44
100-500...........oviinnnl 4.39 4.21 3.93 4.99 4,99 5.00 4,92 5.80 5.42
S00andover............... 4.70 4,27 4,00 5.00 .00 5.00 4,98 5.93 5.88

Banks in—

Selected large SMSA’s2;

All size groups.............. 4.57 4.24 3.96 4,99 4,99 5.00 4,96 5.9t 5.81
Less than 10............ .. 4,32 4,26 3.90 4.95 4.95 4.99 4.94 5.25 5.07

4,30 4,22 3.88 4.97 4,97 4.98 4.92 5.62 5.53
4,40 4.26 3.95 4.99 4.99 5.00 4,96 5.81 5.59
4,41 4,19 3.93 4.99 4,99 5.00 4,93 5.84 5.49
4.7 4.26 4,00 5.00 5.00 5.00 4,98 5.93 5.90

All other SMSA's:

Allsizegroups.............. 4,36 4,26 3.89 4.98 4,98 4,99 91 5.62 5.24
Lessthan 10.............. 4.3 4.25 1.69 4.93 4.93 5.00 4.95 5.86 4.4
10-50, . 4.30 4,25 3.86 4,98 4,98 5.00 4,89 5.16 5.16
50-100 4.42 4,31 3.90 4.98 4,98 4,98 4.94 5,52 5.28
100-500 4.35 4.24 3.93 4.99 4.99 4.99 4.87 5.69 5.27
500 and over 4.47 4,29 3.95 5,00 5.00 5.00 .00 5.62 .35

Banks outside SMSA’s:

All size groups..oo.ovoviunenn, 4,38 4.34 3.81 4.93 4,93 5.00 4.90 5.32 5,17
Lessthan 10................ 4.43 4.40 3.76 4.90 4.90 4,98 4,90 5.00 5.14
10-50, .00 0vviiiiiin i, 4,35 4.3 3.81 4.96 4.96 5.00 4.90 5,23 5.14
50100, ........ i 4.32 4.25 3,91 5.00 5.00 5.00 4.91 5.66 5.32
100-500, ... covvviiiennna . 4.30 4.22 3.97 4.99 4.99 4.99 4.96 5.51 5.21
500 andover............... 4.50 4.48 4.00 5.00 5.00 5.00 5.00 5.50 -

Octeber 31, 1968
All banks: -~

All size groups .. .vvvvi il 4,50 4.29 3.93 4.97 4,96] 4.97 4.97 4,93 5.71 5.35
Lessthan 0............... . 4,40 4,37 3.78 4.92 4,89 4,92 4,66 4,81 5.21 5.06
10-50. ... .oovin i, 4.36 4.30 1.86 4.9 4.93! 4,96 4.86 4.91 5.52 5.33
SO-400......cvniiniiin, 4.41 4.29 3.93 4.99 4,96] 4.99 4.99 4,94 5.65 5.45
100~500. ..o ovivvi i 4.39 4.22 3.93 4.99 4.95{ 5.00 5.00 4.96 5.54 5.47
500 and over. ...v.o. ..., 4.68 4.28 4.00 5.00 | 4.99! 5,00 5.00 4.99 5.75 5.64

Banks in—

Selected large SMSA’s2:

All size groups .......... 4.50 4.29 3.93 4.97 4.96| 4.97 4.97 93 5.71 5.55
Less than 10.............. 4.40 4.37 3.78 4.92 4.89) 4,92 4.66 .81 s.21 5.06
10-50. ...t 4.36 4.30 3.86 4,96 4.93) 4.96 4.86 4,91 5.52 5.33
50100000 vviiinin o 4,41 4,29 3.93 4.99 | 4,96! 4.99 4,99 4,94 5.65 3,45
100-500.......co0vivenun 4,39 4.22 3.9 4.99 4.95) 5.00 5.00 4.96 5.54 5.47
500 andover............. 4.68 4.28 4.00 5.00 4,99 5.00 5.00 .99 5.75 5.64

All other SMSA’s:

All size groups ............. .37 4.27 3.89 4.97 { 4.97| 4.98 4.97 4.94 5.33 5.46
Less than 10 ....... 4.29 4.25 3.73 4.92 | 4.89( 4.94 4.55 4.90 5.29 5.08
] 4.34 4,27 3.86 4.96 4.98] 4.96 4.92 4.92 5.50 5.32
S0-100 ... ..ol 4.42 4.32 3.91 4.98 4,52 4.98 4.98 4.95 5.51 5.36
100500 . ...ocovinniinn, 4.34 4.24 3.91 4.99 | 4.97) 4.99 5.00 4.95 5.17 5.34
500 and over ,...uvvnin 4.53 4.30 3.96 .00 5.00{ 5.00 5.00 5.00 5.46 6.07

Banks outside SMSA's:
All size groups . .............. 4.40 4.35 3.84 4.94 4.90] 4.95 4.87 4.86 5.58 5.20
Less than10............... N 4.43 4,41 3.76 4.91 4.88) 4,92 4.64 4.78 5.05 4,97
4.39 4.35 3.83 4,95 | 4.90] 4,96 4.86 4.89 5.28 5.19
4,38 4,30 3.93 5.00 | 4.94| 5.00 5.00 4.88 5.54 5.40
4.30 4,22 3.93 4.99 | 4.93) 4.99 5.00 4.96 5.59 5.43
4.47 4,21 4.00 5.00 | 5.00] 5.00 .00 5.00 5.75 5.47

For notes see facing page.
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cent. In the succeeding 3 months, during
part of which market rates of interest were
declining, more than one-third of the big
banks reduced their most common rate—
mainly to 6, 5%, or 5% per cent. As of the
October 31 survey date, nearly two-fifths of
the large banks reported that their most
common rate was 5% or 6 per cent, and
banks in this size class paying these rates
held more than seven-tenths of all large-
denomination time deposits outstanding.

AVERAGE INTEREST RATES PAID

Weighted average interest rates offered on
major categories of time and savings de-
posits for banks grouped by size of area in
which located and by size of bank are shown
for the July and October survey dates in
Table 4.

The average rate of interest paid on all
time and savings deposits, IPC, at insured
commercial banks on October 31 was 4.50
per cent—about 6 basis points above the
rate for April 30. This average rate varied
directly with size of bank—from a low of
4.40 per cent for banks in the smallest size
class to a high of nearly 4.70 per cent for
banks in the largest size group—and as in-
dicated earlier, this was due mainly to vari-
ations in relative amounts of large-de-
nomination time deposit instruments held.
On nearly all major types of small-denomi-
nation instruments (other than regular sav-
ings) average interest rates paid were at or
near the 5 per cent ceiling at banks in all
size classes, However, on regular savings,
banks in the smallest size class paid about
Y4 of 1 percentage point less than the 4 per
cent ceiling—the rate in effect at nearly all
large banks—and on large-denomination in-
struments, of which they held very few,
they offered rates from ¥2 to 3% of 1 per-
centage point below the rate offered at the
fargest banks.

When the banks were further subdivided

into three groups by size of the area in which
located—(1) selected large Standard Met-
ropolitan Statistical Areas (SMSA’s), (2)
other SMSA’s, and (3) outside SMSA’s—
the surveys showed that the lowest rates were
generally paid by banks outside SMSA’s or
in the smaller SMSA’s and that the highest
rates were paid by banks in selected large
SMSA’s.

MINIMUM-DENOMINATION AND
MATURITY REQUIREMENTS

Over one-third of the more than 12,000
banks that offered a consumer-type time
certificate of deposit on October 31, 1968,
reported that the minimum balance they re-
quired on these deposits was $100 or less,
and most of the remainder had minimums
between $100 and $1,000. (See Appendix
Table 11.) On the passbook-notice ac-
counts, balance requirements were only
slightly higher.

On small-denomination time CD’s issued
mainly to businesses, minimum-balance re-
quirements were somewhat higher than on
similar instruments issued principally to
consumers. One-eighth of the banks had a
requirement above $1,000 on small CD’s
issued to businesses compared with about
one-tenth for those issued to consumers,

Two-fifths of the banks reported that 90
days was the shortest maturity they would
extend on any CD with a denomination
under $100,000, whether issued to busi-
nesses or to consumers. At the same time,
at 95 per cent of the banks the longest
maturity on these instruments was 12 months
or less, and relatively few banks would issue
them with a maturity beyond 4 years. Only
rarely would a bank offer a consumer-type
CD with a maturity of more than 1 year
if the minimum denomination exceeded
$5,000.

For consumer CD’s with the interest rate
guaranteed for more than 12 months, not all
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issuing banks reported usable information
covering maximum maturity. However, more
than two-fifths of those that did stated that
the longest maturity they would offer was 4
years, and another two-fifths said it was
from 4 to 5 years. Nevertheless, as many
as 25 banks with $288 million of these de-
posits offered a maximum maturity of more

than 10 years. In this latter group a substan-
tial proportion of the deposits were in the
Philadelphia Reserve District where the in-
strument used was generally a savings bond
with a 14-year maturity. Most banks offer-
ing a CD with interest rate guaranteed for
more than 12 months reported that the mini-
mum denomination was $500 or less. [
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APPENDIX TABLE 1—SAVINGS DEPOSITS
Most common interest rates paid by insured commercial banks on new deposits on July 31 and on October
31, 1968

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total 3 Total 3
.00 .00
or less 3.50 4.00 or less 3.50 4.00
NUMBER OF BANKS MILLIONS OF DOLLARS

July 31, 1968

Allbanks. ... .o v e 12,776 2,587 1,043 9,146 93,166 4,722 4,280 84,165

Size of bank (total deposits in millions of dellars):
Less than 10 8,184 2,058 618 5,508 8,888 1,354 648 6,886
10-50......... 3,722 487 389 2,846 21,583 2,114 2,141 17,328
50-100........ 414 24 21 169 8,284 334 441 7,509
{00-500....... 153 17 i4 322 19,777 877 941 17,959
500 and over. 103 1 ] 101 34,634 ) (2 34,482

Federal Reserve district:
Boston. . ... e 370 23 1 346 3,835 84 2 3,685
New York... .. 456 37 10 409 15,004 761 314 13,929
Phifadelphia...........cooo e oo 513 163 142 208 5,871 829 1,574 3,468
Cleveland....o ..o i 843 146 (26 571 9,417 423 615 8,378
Richmond. ... 766 55 30 681 6,206 80 137 5,989
AANEA. ccovn it e i e i 1,566 77 60 1,429 6,933 46 259 6,628
ChHICABO . v ettt i i i 2,402 729 240 1,433 16,652 1,374 878 14,400
St LOMES. oot e e 1,276 432 34 760 2,645 455 156 2,034
Minneapolis. . ..o i e t,351 581 253 517 1,878 526 260 t,092
Kansas City. .. .coovrniiiiiiiin it 1,682 317 50 1,315 3,314 130 12 3,172
DAlS. 10 er s e 1,150 27 47 1,076 3,322 13 9 3,300
SAN FranciSCo, . .o« cvvv s iiien v innirneiaann, 401 b 401 18,089 .. ...ooifiiiiin, 18,089

October 31, 1968

A DAnKS. . ..ottt s 12,629 2,518 863 9,248 93,755 4,686 3,367 85,702

Size of baak (total deposits in millions of dollars):
Lessthan 10.................... . 7.901 1,946 594 5,361 8,481 1,288 595 6,598
1050, .. oo 3,821 526 231 3,064 21,508 2,048 1,360 18,100
S50-100....... i e 440 27 21 392 8,559 397 392 7,770
T00-500.. . 0ot i e 364 18 16 330 20,154 909 923 18,322
SO0 ANG OVET w0 vnnnernnnnneerseaeneaannenns, 103 8 1 101 35.053 2 @) | 34,012

Federal Reserve district:
BOStON. « o v vt e 344 12 4 328 3,730 56 76 1,599
Now YOorK. .. oottt 459 19 10 430 15,576 727 220 14,629
Philadelphia............ .o, 487 143 147 197 5,664 735 1,446 3,484
Cleveland....coouiiiii i, 783 195 44 544 8,934 449 210 8,275
Richmond..............ooiiiiiiiiiiiiiannn, 773 73 24 676 6,328 11t 168 6,050
ALANEA, Lo h e 1,510 102 132 1,276 6,563 te 391 6,056
CHICAZO . .« oo ve e ittty 2,465 741 153 1,571 16,959 1,425 543 14,99t
St LOMUIS . v it i i i 1,260 300 67 893 3,157 35t 58 2,748
Minneapolis . . c«o.u vt iieniiii e e ieas 1,320 630 188 502 1,791 574 162 1,085
Kansas City...ooiiiiiiiieiviieiinnninnnann 1,734 264 86 1,384 3,418 106 75 3,237
Dallas. ....oiee it e e 1,083 34 4 1,045 3,374 30 2 3,341
San Francisco. .. ... cvviiinnsiinineniinenrann 411 5 4 402 18,261 7 18 18,237

For notes to Appendix Tables -8, see p. 205.
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APPENDIX TABLE 2—CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS QF LESS THAN $100,000—
ISSUED MAINLY TO CONSUMERS *

Most common interest rates paid by insured commercial banks on new deposits on July 31 and October 31,
1968

Most common rate paid {per cent) Most common rate paid {(per cent)
Group Total Total -
3.50 3.50
or 4.00 4.50 4.75 5.00 or 4,00 4.50 4,75 5.00
less tess
NUMBER OF BANKS MI{LLIONS OF DOLLARS
July 31, 1968
Al banks.............o000anl 12,108 64 791 1,353 82 9,818 | 41,759 16 602 1,671 101 ; 39,369
Size of hank (total depousits in
millions of dollars):
Less than 10,............. 7,817 59 526 (177 20 6,035 1,278 13 8,004
10~50....0vovuninnn, 3,487 2 249 155 58 { 3,023 258 80 | 11,887
50-100...... e, 383 1 4 11 2 365 (1) ] 3,4
100~500. . . covvnnnnn.. 3 2 10 9 1 305 66 ®) | 6,100
S00andover......c....... 94 (... 2 1 1 90 (2) (2) 9,882
Federal Reserve district:
OSLON. tu v ivteiean e 260 {........ 27 42 35 156 13 278
New York,..... e R I 31 9 { 280 (3 (3] 1,923
Philadelphia.............. 452 9 8 93 l........ 339 156 Jooun... 2,725
Cleveland, ......cvevnnnen. 784 1 84 535 198 | 2,776
Richmond,............... 580 |........ 24 507 14 1........ 2,104
Atlanta. . ..........000ieen 1,499 1 347 988 148 12y 3,292
Chicago. . 2,408 26 8 2,057 315 9,320
St. Louis. t,343 3 130 945 454 3,249
Minneapolis 1,269 [0l iinnn, 1,150 123 3,671
Kansas City 1,682 23 54 1,415 3 {........ 2,679
Dallas....... 1,186 {........ 3 1,094 24 731 2,331
San Francisco............. 353 oo .. 352 @ ... .. 5,023
QOctober 31, 1968 >
Al banks............. PN 11,352 130 803 897 56 4,466 | 37,761 1R 495 1,173 77 | 35,938
Size of bank (total deposits in
millions of doilars):
Less than 10 7,158 110 612 670 271 5,739 1| 8,381 44 299 549 22 7,467
10-50. 3,381 15 167 202 26 2,971 { 12,410 27 168 513 41 | 11,660
50-100. 408 1 11 12 1 383 V5t %) 7 57 (? | 3.443
100-500...... . 317 2 9 ... 295 5,480 (2) B 40 §........ 5,432
500andover............. 88 2 4 2 2 78 7,977 () 14 (&) (2) 7,936
Federal Reserve district:
OSEOM . v e vevncvorvenearsns 218 1 14 7 187 216 (%) { 3 2 2190
New York,.....oovo0vvunn. 332 4 15 21 3 289 1,328 i 2 18 14 1,294
Philadelphia,............. 365 5 14 55 2 289 1,702 11 4] 93 (@] 1,583
Cleveland ,........ e 631 8 77 62 7 477 1 2,454 3 55 101 13 ] 2,283
Richmond..... [N 568 6 86 67 3 406 | 1,745 &)} 38 74 21 1,631
Atlanta. . ... veiii e 1,301 12 201 5t 14 1,023 3,039 4 107 42 15 2,870
Chicago....ovvvivvenvrenn. 2,3'28 30 85 132 91 2,072} 9,490 32 63 213 91 9,113
St.LouiS. ,.uvvuninieaninn 1,273 17 156 257 1 3,641 4 164 196 (2| 3,075
Minneapolis....... saanead] 1,208 7 [h 72 P, 1,133 1 3,875 5 10 s {........ 3,755
Kansas City, ........... ] 1,714 29 1o 124 6 1,454 3,176 10 27 87 4 3,050
Dallas. ....ovivvininnae. | 1,046 10 43 30 4 939 2,267 9 15 34 10 2,198
San Francisco.,........... 368 1 5 Tfeenninn . 355 4,828 (2 3 Tihoeooeo.] 4,817

> For October 31, 1968, data exclude instruments on which the interest
rate was guaraateed for more than 12 months. These statistics are shown
separately in Supplement to Appendix Table 2 on p. 209,

For other notes see p, 205.
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APPENDIX TABLE 3—TIME DEPOSITS, OPEN ACCOUNT, IPC, IN DENOMINATIONS OF LESS THAN $100,000—
CONSUMER-TYPE IN PASSBOOK OR STATEMENT FORM

Most common interest rates paid by insured commercial banks on new deposits on July 31 and October 31, 1968

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total
3.50 3.50
or 4.00 4.50 4.75 5.00 or 4.00 4.50 4.75 5.00
less fess
T NUMBER OF BANKS MILLIONS OF DOLLARS
July 31, 1968
Allbanks,................., . 824 60 26 37 3 698 1 4,941 [ 8 8 6 | 4,917
Size of bank (total deposits in
millions of dollars):
Lessthan 10...........,.. 244 5t 4 bk B 166 163 i M | S T 161
10-50., . ..ot 350 8 13 1 2 36 744 Q)] 3 3 (?) 736
SO-L00, .. i 10 (Lol 3 t 96 476 [........ 2 2 (@] 465
100-500........ e 84 i 6 | I VAN 76 813 (&) KN PO PR 810
500 and over.........ouun, 45 oo, | S PP 44 2,744 | oo e e 2,744
Federal Reserve district:
Boston,..........coovenu 159 ...t 4 b I PP 152 955 | vou 2 (€0 20 PO 954
New York,............... 92 .. ..., 6 2 84 841 §...... .. 1 [ 3 B 839
Philadelphia.............. s [ L N EE T TR 4 7 ) P R 68
Cleveland. . .............. 53 23 4 | O 25 362 1 ( (OB T 360
Richmond................ 134 j........ b P ETI 132 449 ... [ R 449
Atlanta, . ... ...l 54 [........ 1 23 |ooe. 30 0L, (@] | S TP 29
ChiCago. ... oovvvvnnnn... 120 20 1 { 116 | 1,676 ORI Ie)) ()| 1,668
St. Louis. .o ovvvenvennnn 58 28 oo O 27 22 ) I PR [€) 28 A 22
Minneapolis.............. N [ PR P PR 8 b1 R P SR I PO 29
Kansas City.............. 4 {........ 2.0 2 10 1 ¥ 2 P (€ P (2) 15
Daflas................... 2 T O L D 71 DL T T I 164
San Francisco.,... . ....... 46 i 2 L 39 325 {? (?) I P 321
October 31, 1968
All banks............... PN 966 62 150 37 4 713 5,603 37 109 37 71 5,412
Size of bank (total deposits in
millions of dollars):
Less than 10,............. 320 41 84 19 1 175 175 21 28 5 (2y 120
10-50.. ..ot .. 400 18 56 15 2 309 704 15 75 28 () 584
S0-100........cvvinennnn, 100 1 s 1 1 92 521 (2) O] (2) (€3] 512
100-500.. ........... - 94 2 4 | O (O 87 1,091 (O] 2 (€270 FERTITRN 1,089
S00andover.............. S2 0., { | I PO 50 3,088 .l () €2) Jooeinnn 3,108
Federal Reserve district:
OStON. . e et 131 2 4 I RN 122 765 (2) { ) B AR 760
New York.,.............. 90 [ 8 Z: 35 ORI 77 1,044 [©] 2 [ 2 P 1,033
Philadelphia,............. 46 12 10 4 1.0 20 153 8 1 | S UM 143
Cleveland .. .............. 71 i 15 4. 51 386 (2 6 St 375
Richmond................ 90 1 19 4. 66 353 0] 4 6 livei.e. 341
Atlanta..... e 99 8 17 2 1 71 174 1 31 (@] (€] 136
Chicago.....ooovvvniinnn. 206 15 21 7 2 161 2,244 13 30 12 %) 2,183
St. Louis......ovvuinn s 31 3 7 2 0. 19 42 1) 4 [GQEEETEEEE 36
Minneapolis, . ............ 24 7 s | I AN 11 i 1 4 (O T . [
Kansas City.,............. 54 7 20 .. .000ne 1 26 59 5 16 [........ (2 38
Dallas, .o vvreriinniannnn 70 4 16 N PO 47 132 2 3 [S) N 126
San Francisco............. 54 1 8 K N AP 42 240 (O3} 6 [ N I 234

For notes to Appendix Tables 1-8, see p. 205.
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APPENDIX TABLE 4—CERTIFICATES OF DEPOSIT, {PC, {N DENOMINATIONS OF LESS THAN $100,000—ISSUED
MAINLY TO BUSINESSES 4

Most common interest rates paid by insured commercial banks on new deposits on July 31 and October 31, 1968

Most common rate paid (per cent) 1 Most common rate paid (per cent)
Group Totat Total
3.50 3.50
or 4.00 4.50 4.75 5.00 or 4.00 4.50 4,75 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
July 31, 1968
Altbanks.............. ol 6,048 49 422 533 16 | 5,028 | 4,286 3 141 80 21| 4,042
Size of bank {tetal deposits in
millions of dollars):
Lessthan 10.............. 3,330 34 271 173 I A 2,656 604 1 30 3 [ DR, 552
1050, v e 2,127 12 130 147 12] 18261 1,194 (H 72 47 1| 1,074
50-100.. ..o vnvivnnn 269 [ 8 9 2 249 363 (2) 5 (%) 336
100-500. . ..o oonn . .. 243 ! i 7 2 222 716 (&) 18 6 (2) 690
500 and OVer.............. 75 1 2 [ 75| 1,408 (%) 2 @) ferrnines 1,389
Federal Reserve district:
oY1) + WA 4 2 196 1 (O} 99
New York........... Mo 253 J 2 I 519
Philadeiphia.............. 54 2 151 17 (©)] 296
Cleveland .. oo ovivv.. 3. 317 18210000 61 4. 172
Richmond..«ovvvivennrins 20 375 @l 282
Atlanta. . oo oo 52t 416 4 315
Chicago.. 42 1,036 403
St. Louis. . 132 421 219
Minneapolis.. . 70 424 308
Kansas City.,.....c.cc000s 66 537 379
Dallas, .......c..ocovenuss 4 637 288
San Francisco............. 1 265 763
Octaober 31, 1968
Al banks................. .., 7,160 78 558 442 39| 6,046 | 3,690 14 138 74 16 | 3,447
Size of bank (total deposits in
miltions of dollars):
Less than 10.............. 4,057 53 374 323 19 3,288 575 9 56 i6 4 470
8 154 104 15 2,175 1,054 4 46 27 4 972
3 13 8 2 272 384 1 6 6 (2) 370
1 15 7 1 234 779 (&) 27 5 (&) 746
........ b2 TR 2 77 897 1........ [ TN 5 889
4 9 10 3 205 116 ) i 1 2 111
2 20 12 2 249 426 ()] 2 2 [©)] 420
S 8 27 4 165 202 1 9 3 3 187
Cleveland . . 337 1 35 26 3 272 170 (2) 5 4 Q)] 162
Richmond 402 7 71 33 3 288 251 O] 10 5 (1) 235
Atlanta . , 940 5 171 24 3 727 330 1 39 5 s 280
Chicago. . 1,424 21 52 54 4] 1,293 538 3 14 7 0 513
St. Louis. 694 5 86 152 |o.o.oonl 451 223 1 40 ) U PO 151
Minneapo 793 7 8 33 i T44 290 2 3 (D) 277
Kansas City 838 7 63 44 5 719 244 1 7 5 5 226
Dallas.,..... 719 1 22 21 1 664 333 5 2 ) 323
San Francisco..coo.oveees 288 [ ... 13 6 1..couu.. 269 569 f..iuunn 6 (ORI 563

For notes to Appendix Tables 1-8, see p, 205,
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APPENDIX TABLE 5—TIME DEPOSITS, OPEN ACCOUNT, IPC, IN DENOMINATIONS OF LESS THAN $100,000
—BUSINESS-TYPE ¢

Most common interest rates paid by insured commercial banks on new deposits on July 31 and October 31,
1968

Most common rate paid (per cent) Most common rate paid (per cent}
Group Total Total -
3.50 3.50
or 4.00 4.50 475 5.00 or 4.00 4.50 4.75 5.00
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
July 31, 1968

Allbanks, ... .o viiiniiiannn 1,392 195 479 176 7 538 1,507 25 94 94 3| 1,292

Size of bank (total deposits in
millions of dollars):

Lessthan 10.............. 492 87 183 55 1 166 222 3 14 9 (2 195

506 63 195 84 4 160 194 3 28 12 (€3] 150

157 16 17 1 79 251 4 10 18 (€] 220

100500, . o vvvvnennines 163 21 45 15 1 81 366 3 13 46 ) 282

S00andover.............. 74 8 12 I PP 49 474 10 9 9{..... 46

Federal Reserve district:

BOStON.ee e vvnnvnvvnneanns 69 2 26 12 ... 29 69 (2 4 b I 59

New York................ 261 10 39 36 1 131 492, 2 19 13 (?) 457

Philadelphia.............. 170 70 22 30 4 44 45 4 6 7 2 25

Clevetand. . 156 6 13 25 ). 12 63 2 28 K N PO 30

Richraond, . 205 31 80 L CRT R 85 237 1 9 T2 PR 217

Atlanta.........oooiil 125 42 31 1 47 32 y 6 2 [ 24

Chicago........ovvvveins 63 10 18 16 ... 0.t 19 189 12 16 47 {..... . 114

St. Louis. .... 73 1 18 S 23 87 2 (1) [ . 83

Minneapolis 29 b2 PP P P 27 30 (€270 PN P P 30

Kansas City.............. 59 28 12 k2 PR 16 14 f ! (OB 12

Dallas, . ,...c...coiineue, 93 Jo.o.l, 38 4 4........ 41 109 J........ 1 2N U . 105

San Francisco..,...... e 89 1 2t 5 1 61 140 [©) 2 3 (€] 138

October 31, 1968

Aitbanks..................... 1,617 176 589 150 15 687 1,339 15 102 56 2 1,162

Size of bank (tota} depasits in
miflions of dollars):

Less than 10 640 32 258 68 10 222 142 7 10 9 Yy 95

622 66 238 60 4 254 331 3 36 24 i 266

£33 1t 38 0 ........ 74 212 2 12 12 ... 184

155 15 40 9 1 90 371 2 13 8 » 47

67 2 15 3. 47 283 (2} (f R 2 PPN 270

87 2 21 4 2 58 920 (D) 1 1 (@] 87

227 17 85 6 f{........ 109 355 i [ I PR 337

188 56 67 18 { 46 69 3 10 4 (@] 51

Cleveland , . ........ PN 149 21 90 6 [cevunnn. 32 82 § 22 L 2 PO . 50

Richmond.... 177 7 100 16 Joeenninn 54 168 (&) 20 [ I 139

Atlanta. .........oooonees 199 9 59 i { 11 65 (&) 9 2 (€] 54

Chicago........oooevinnns 162 26 37 14 6 79 178 4 9 13 1) 154

St.Louis, .ovovviiii o 94 9 35 30 2 18 28 2 3 6 (O] 17

Minneapolis.............. 40 tt 4 2 i . 23 46 1 t [© N PN 43

Kansas City.......cvnennn 92 2 41 Tl 32 42 1 12 2 i 27

Dallas......... 103 2 30 12 1 60 92 (2) 2 3 €2) 86

San Francisco,.. 97 4 20 6 2 65 124 ) 2 2 2) 120

For notes to Appendix Tables |-8, see p. 205.
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APPENDIX TABLE 6—NEGOTIABLE CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF $100,000 OR

MORE

Most common interest rates paid by insured commercial banks on new deposits on July 31 and October 31, 1968

Group

Most common rate paid (per cent)

Most common rate paid (per cent)

All banks

Size of bank (total deposits in
millions of dollars):

Cleveland.................
Richmond
Atlanta

Dallas

Al banks

Size of bank (total depesits in
millions of dollars):
Less than 10

500 and over,..... PP

Federal Reserve district:
BOStONR v v vuvenvvcnnninins
New York........ocvuuun
Philadelphia

Cleveland
Richmond,
Atlanta

Chicago
St Lomis. .iv i
Minneapolis

Kansas City. v ...cooovvnuin
Datlas .
San Francisco

Total { 4.50 Total | 4.50
or {4.75]500}5.25}550/5.75]6.00 6.25 or {4.75]5.00|525}550)5751600{6.25
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
July 31, 1968
1,638 146 2 681 78] 319] 82 202 128'15,293 125 (?)] 544 1651,443(1,392(9,666(1,954
398 33f..... 2571 ..., 61 9 17 21 83 6..... 53, .. 8 Q) 10 6
737 90, 1] 325 541 137 26 60 44 477 4 () 127 64| 136 16 57 61
176 7 1 52, 15 41 17 23 20] 460 & (3 72 50 112 721 103 88
231 14)..... 42 8] 64 6 59 284 2,222)  43(..... 134 36, 566 131] 88| 498
26 ..., b 1 16 14 43 15412,052 (. 158 (2); 621{1,173[8,678)1,304
12 ..., 24 8 38 13 22 7 862|.....0..... 22 10 57 35} 592 145
128 4f..... 22 3 28 36 26, 9) 5,299 i 53 1y 233] 48514,110) 416
62 28 2 18 1 6]..... 5 2 432 21 (2 11 (&) 68..... 191 )
106 Hoooo 81 1 7 2 12 2 933 [€) ] PN 31 (2) 161 (Y 7491 (H
92 121..... 52 9 9 6 3 1 283 LD 38 6 991 111 18 (%)
176 S58{..... 78 2] 13]..... 7 18 458 39]..... 73 (), 59]..... 42 180
218 26]..... 61 8 84 8 27 4] 1,924 4..... 37 31 130{ 60l1,555) 136
75 8f..... 59..... ) P 3. 4 641..... 17..... 39)..... 130].....
3 11 TP RPN 87(..... [ . i5 6i 264).....0..... 22{..... T6f... .. 28] 138
125 3o 64 2! 15 4 16, 21 503 2[ .. 521 (2) 88 171 192] 146
323 Sl 116 41 77 8 35 41} 1,561 3. 64 50{ 325 571 529| 533
106 ..., 19 3 k()] 5 31 17§ 2,525 (2)..... 23 3 2531 496[1,533] 214
October 31, 1968

1,582 132 6| 590] S6| 3221 171 189| 116]16,898| 168 2 445| 47912,580(7,673]5,343] 209
398 59 3} 196 6 49 18 31 36/ 102 13 1 47 1 10, 9 9! 12
678) 48 2t 3000 23] i34f 39 75 57} 539 171 (»] 154 19 126] 61 871 76
177 9. 60 71 43 151 24 191 494 K1 P 91 24} t10f 751 99 92
232 14 1 31 18 7 61 32 4] 2,416] 57] (] 107{ 114 834 995 278 30
97 20, 3 20 250 38 27)..... 13,346 (D{..... 471 ()1,501{6,533(4,869]... ..
1 1 IS R 19 35 16 20! 6 557 % TAPU DU 14 3 223 531 591 4
i44 6 ] 34 34 28 31 3] 5,832 4 ) 60 90 360{2,558/2,840 2

42 3o 22 1 6 4 (1 P 465 36(..... 13 (%) 32) 1531 217....
58 2{..... 30 3 9 6 6 2! 904 (2)f..... 24 i8] 244) 4671 1470 (3
92 4]..... 39 3 21 i0 4 i 322 8f.. ... 35 14] 145 94 24 (D)
183 35 2 76 6 29 13 9 13 580, 19 (¥ 43 &1 203} 191 33 28
191 8 1 86, S| s0f 22 14 51 2,194 3 (] 70 6] 124{1,132{ 851 8
95 36)..... 37 1 13 5 2 1 286 88..... 250 (?) 40| 132{ (®) (&)
79 ] 35 1 9 12 14 3 317 21, 91 (¥ 11 421 245 7
179 i3 65 16 23 12 29{ 20 573 3 (2] 40} 471 88) 206( 168 20
277 9 1} 104 4 55 18 371 49] 1,665 41 (2)] 86 H 5121 8471 111 104
144 .. 43 T 38 25 17 13] 2,869 (&)}..... 25| 303( 5981,795) 114) 133

For notes to Appendix Tables {-8, see p. 205.
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APPENDI%( TABLE 7—NONNEGOTIABLE CERTIFICATES OF DEPQSIT, IPC, IN DENOMINATONS OF $100,000
OR MOR
Most common interest rates paid by insured commercial banks on new deposits on July 31 and October 31, 1968

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | 4.50 Total | 4,50
or |4.7515.00]5.25)5.50(5.75]6.00}6.25 or {4.75 (5001525550575 6.00 625
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
July 31, 1968
Allbanks..................... 2,040 172 471 989 60| 466 45) 153] 108] 5,022 69 6] 933 931 792 400‘2.379 348
Size of bank (total deposits in mil-
lions of dollars):
Lessthan 10............... 456 48 23] 263 (s 33 5 41 28 157 4 4 113 3 11 2 14 6
10-50, ..o iviiiii t,054] 102] 23] 464 33] 327 6 52| 47} S27) 26 2{ 201 14) 193 2] 40 St
50-100..........0 0o 239 oo 130 5 47 13 {9 18 407 4{. ... 149 13] 116 18 54 53
100-500............. P 221 12 1 114 6 46 14 20 8 934 13t (M) 328 31 262( 149 129 40
70 3)..... 18 i 13 7 21 7 2,996 221..... 143 (2){ 2111 22902,142) 199
691.....0..... 22 2 26 12 5 2] 351 IO 16 (3 11 6] 39 (»)
106 6l..... 41 4 25 8 18 41 1,255 2000 105 21 116 2231 BOU;
94 5 1l 68 113 s 1160, FHIC: 1 & (S €Y - 7 § P s @
Cleveland. ........ R 1277 28)..... 79 2 7 2 7 2f 16t sl 0] (A 14 @ 18 @
Richmond................ 177 130..... Si..... 95 4 13 1 317 k) 70t..... 137 80 271 (2
Atlanta, . ............0.u0 258 37 23f 142 7 31 3 2 i3 332 16 2 154 52 69 150 (¥ 19
Chicago. .. 398 Sfeannn 195 27( 109 4 43 15 605 ..., 127 171 199 5 105, 150
St. Louis............ 155 400..... 76 12 ... 9 7 133 ... 35 3 4Mn..... 7 10
Minneapolis 76 Sl 43)... .. 270 ... |3 T 82 ..., §2)..... 6l..... ) ....
Kansas City............... 179 29 23 63 3 19)..... 15 27 135 2 4 35 Q)] 26{..... 45 23
Dalfas........ccooaeen.. 260 4)..... 80 1 46 5 8 L6 300 2.0 157 3 54 i 41 45
San Francisco............. 141,00, 29 1 57 7 27 201 1,422].....0..... 250 (¥ 2 321,265 38
Octaber 31, 1968
Allbanks..................00n 2,261) 196) 12)1,122] 94} 407f 122) 174] 134] 5,558/ 103 4)1,151] 139/1,009{2,197) 747 207
Size of bank (total deposits in mil-
lians of dollars):
Lessthan 10............ ... 82 4] 271 22 72 19 39 35 138 18 H 66 7 21 7 14 8
N . 94 71 602 46) 196 39 89 80 68! 36 4 277 23f 138 541 85 64
Tooen, 134 1t 73 10 28 (2] 498 14]..... 143 14 187 27 73 40
11 1 9 54 31 9 6] 1,063 15 (2)] 150 95) 394| 2 [ 51
2., 23, ... 12 23 9 1 3,178 (2}..... S515p..... 269]1,816] 514 (2)
Federal Reserve district:
Boston., .......... 70 4]..... 18 6 22 11 3 108{  (i}-.... {5 3 2 Sl 45 13
New York..... 152 th..... 60 4 39 21 15 21 1,298 LI 342 9| 248! 328[ 364 (2)
Philadelphia............... 114 11 1 67 8 19 4 1 199 9 (3 51 7 96 14] 211 (?)
Cleveland. . ............... 142{ 10 1 93 7] 18 3 8 2] 191 o 3 7 773 13 1 @
Richmond................ 156 18f..... 86 727 8 5 5| 353 1 781 28] 128] 104 9| 2
Atlanta. . ........... PR 323 26 8] 158 14 48 13 25| 3t 480 13 3 94 42 S4f 118 127 3o
ChRiCagO. v evierravrneeres 416 }..... 219 16{ 101 25 25 20 681 20, 128 71 133] 270 8¢ 59
St. Louis.,....... Cees 192{ 68)..... 70 2l 27 4 15 6] 186/ 491..... 42| (2)] 65 6 19 4
Minneapolis............... 113 3. 89 2} 1t 4 2 2 65 (MDf....- 30, (2) 8l 25 () ®
Kansas City 17 103 15l 22 9l 2351 11 158 4! (2 39 10 8 42 2 32
Dalias....... 260, 15(..... 121 9 47 9] 22| 371 3ol Sl 72 5 106l 571 27 8
San Francisco............. 119 ] RN 38 4f 26 17 17 14} 1,538} (V}..... 1881 22] 63[1,213} 17} 34

For notes to Appendix Tables 1-8, see p, 205.
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APPENDIX TABLE 8—TIME DEPOSITS, OPEN ACCOUNT, IPC, IN DENOMINATIONS OF $100,000 OR MORE
Most common interest rates paid by insured commetrcial banks on new deposits on July 31 and October 31, 1968

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | 4.50 Total | 4,50
or [4.75)500]5.25]55013575)6.0016.25 or {475 5001525)3550]57516.0016.25
less | less
NUMBER OF BANKS MILLIONS OF DOLLARS
July 31, 1968
Allbanks ... .o S2t) 202)... .. 183 4 55 7 54 16 1,660 9S)..... 104 5{ 230 58/ 955 212
Size of bank (total deposits in mil-
tions of dollars):
Less than 10........ ... ... 178 48{..... 9f. ... 29 44 28] Te.... 2. 1 SO
10-50.............ocoi 108 60 ... 9 1 PN 4 37 15] 17(0.... 3 (40 2
53-100. 66 27 2 . ... 1 5 38 9] 13 (2) Gi.o... {2) [
100-500. . 103 31 2 17, .... 9 3 126 28). 33 (%) 13)..... 46 4
SO0 and over. ..o 66 t7. .. 9 4 15 4] 1,415 15 ... 2006 58] 900} 200
Federal Reserve districe:
Boston............ ... {4 2. Glo.v.. 20000, 1 3 33 (..., I (€] P () |
New York. . ..ooouunvninn 65 [s. ... 22 1 9 2 12 4) 1,173 4 ... 36 2y 142 (2) 7800 (63
Philadelphit, ..\ oveennn.. S5 o, .. .. 350, 5 3 2 1 T3St sl 13 ... 510 (B @l
Cleveland., ............. ... 26 13..... 9., 3 | S 22| .....0 7. LI ) ] B P
Richmond. ............... 23 4y..... 7 { | 1 S TRV 17] ..., 4 A Yl
Atlanta. ... oo 130 421, ... st i ... 24 ! 63 22,0 11 ()] ... 23 )
Chicago. .o vee i 43 120 ... (2{..... ... .. 7 1 33 120 .... 9l 7 3 (2
St.bouis.......... ... .. 98 70[..... 5] DU (AR NS P 3 300 19)..... i P P PO IV 4
Minncapolis............... |2 PN DI SRR R P | DOV P B (€5 PPN AP DI N (€3] RPN IS DU
Kansas City. o ooovvvonnn. 12 I S U D, | APV TRV PN . 8 Bl o) (€] PN PP IR
Dalas. ... 20 oo Teann. Steoo o { 14 Q... S{oeo k] PR T (2)
San Francisea . oo 34 oo 9 1 6 f R 2 (132 4..... 8] (2) ol (¥ 98] (Y
October 31, 1968
Allbanks. . oo 571 217 12] 202 13 68 26 24 9 1,967 72 6] 168 221 688] 506] 496 1o
Size of bunk (total deposits in mil-
lions of dolfars):
Lessthan 10............... 133 T2 .. 44 i i4)..... ] i 26 ... 9 (2} 2) ¥
207 85 8 715 6 21 4 5 3 95| 24 4 28 3 26 [ 3 3
71 21 2 30, [ 8 1 4 4 55 9N (D) {7 (2} 4 (] t7 7
99 29 2 31 4 17 9 6 f 1670 190 (2) 3 4 29 54 281 ()
6l fO[..... 22 { 8 12 8l.....1 1,624 7 80 (2)| 626] 446] d448{.....
26 8 20 10].. 2 i t s4 2 (¥ (I (2 (2
84 2t 1 29(. ..., 13 9 10 i t,350 3 () 581.. 593 259
50, 17 2 18 ! 7 3 2. 165 St (Y 180 (3) 13 75
41 24 § 1270 ..., 3. Hooo.. 24 121 () 10{.....
34 10{..... 17 2 3 oo, { 19 4. ... 1 (%)
90 30 { 37 4 13 2 ! 2 75 1o () 1 3
Chicago. 50/ 13 { 2) ] 2 i 32 B2 14 (H
St. Louis. ... .. 70 50, 4 (2 1 1 29| 15 2 1 (»
Minneapelis............... 15 i P 4], ... | 7 3., |1
Kansas City............... 30 26]. .. .. 2. ..., | SR ..., 13 120 ... @..... (...
Dallas. .o.ovvvniiivennnns 39 [ 25 ! 4 2. 31 20 (3 12 (%)
San Franciseo, ,.......... 42 | I s 3 10 4 4 1 169, ..., 17 16 51129

Notes to Appendix Tables 1-8:

{ Less than $500,000.

2 Omitted to avoid individual bank disclosure.

3 Includes ali certificates of deposit in denominations of less than
$100,000 of which, in the judgment of the issuing bank, 50 pec cent or
more of the total amount outstanding on the survey date was jssued to
nonbusiness {(consumer) holders, except that for Oct!’ 31, instruments of
this kind with the interest rate guaranteed for more than {2 months are
excluded and shown separately in the table eatitled “Supplement to Appen-
dix Table 2, p. 209,

4 Includes all certificates ofl deposit in denominations of less than
$100,000 of which, in the judgment of the reporting bank, 50 per cent or
more of the total amount outstanding on the survey date was issued to
businesses.

S Includes all time deposits, open account, in denominations of less
than $100,000 cxcept those in passbook or statement form used as direct

alternatives for savings deposits, shown separately in Appendix Table 3.

Note.—Data as of July 31 were compiled from information reported
by a probability sample of all insured commercial banks expanded to
provide universe estimates. Figures as of Oct, 31, were compiled from data
reported by virtually all insured commercial banks. Foc both survey dates
the figures exclude banks that reported no interest rate paid and that
held no deposits on the survey dates, and they also exclude a few banks
that had discontinued issuing these instruments but still had some deposits
outstanding on the survey date. Time deposits, open account, exclude
Christmas savings and other special accounts. Dollar amounts may not
add 1o totals because of rounding,

In the headings of these tables under “‘most common rate paid (per
cent)’’ the rates shown are those being paid by nearly all reporting banks,
However, for the relatively few banks that reported a rate in between
those shown, the bank was included in the next higher rate.
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APPENDIX TABLE 9—INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW
TIME AND SAVINGS DEPOSITS, IPC, BETWEEN APRIL 30 AND JULY 31, 1968

Business-type time
Savings Consunter-type time
Instruments of less than Instruments ot $1G0,000
or more
Group Size of bank (total Size of bank (total Size of bank (total Size of bank {total
deposits in millions deposits in millions deposits in millions deposits in millions
ol dollars) of doilars) of dollars) of dallars)
All Al . Al All
bank bank bank bank
sizes Less 0~ 100 sizes Less 10— (00 sizes | Less 10— 100 sizes Less 10- 100
than 100 and than | 100 ) and than | 100 { and than | (00 | and
{0 aver 10 aver 10 over {0 over
Number of issuing banks
July 31,1968 . ........ 12,759] 8,181{ 4,122 456| 12,186} 7,868] 3,890! 428} 6,718) 3,664 2,664 390 3,506] 9641 2,097 445
PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP *
Total.............. 100.0] 100.0| 100.0f 100.0[ 100.0] 100.0} 100.0! 100.0{ 100.0} 100.0{ (00.0] 100.0} 100.0] 100.0{ 100.0; 100.0
No change in rate, Apr.
30-July 31, 1968, ..... 95.4] 94.7| 96.6] 98.7! B84.9} 83.3] 87.1j 94.6 63.0] 53.3) 72.3f 89.2{ 55.5] 48.3] 60.4] 48.3
Banks raising rate....... 3.6/ 4.2 2.7 .3 {0.1) 10.9 9.3 3.7 8.7 8% 8.7} 5.9 25,31 15.2f 25.7] 45.2
New most common
rate! (per cent)
3.500rless...... 0.3 L 3 e O P (€] PP ¢ T R O Y P
3. 00 3.3 3.8 2.7 | S ] SRS NN PR PN 0.1 0.1 (). (€] AR (2N......
4. 0.4 0.5 0.3t 0.2 0.5 [©) 1.2] 0.5 0.3 0.2 0.3 0.2
4. [ 0.3...... (€] P I, (V701 [N PRI NN FPI,
4. 9.6/ (0.4 8.7 3.5 8.1 8.8] 7.5 4.8 3.7 5.4 1.4 (.8
5. 1.3 0.4 1.8 0.7
5. 6.2 0.5 &.21 9.0
5. 2.6 [ 2.6 5.8
s. 6.4/ 4.6/ 4.7 18.4
6. 4.8 3.0 4.7 9.2
Banks reducing rate. .. .. 0.8 0.8 [ 2 | P 1.0 1.2 0.9 0.3 1.8 1.8 2.1 2.1 4.7 3.1 5.2 6.1
New most common
rate! (per cent)
3.500rless...... 0.87 0.8 [ 2 R e FR (2 0.3 0.1 0.1t 0.1 [ 0 3 O R PN
3.51-4.00., ..o o e 0.5/ 0.4 0.8]...... 0.8/ 0.2 1.7 1.0 f.1 0.5 1.5 0.2
4.01-4.50,....... 0.5 0.7 o.tf... ... 0.9 .5 0.2 0.5 12 1.5 t.3 0.2
4,51-4.725....... 2 Q. P PO (¢3] , 0.1 [ 1 P P e R
4.76-5.00 . 1.3 0.3 1.6 2.7
5.01-5.25,. 0.61 0.8 0.4] 0.4
5.26-5.50,, (17 SR 0.1 0.9
5.51-5.75 O .o ), Q.7
5.76-6.00 0.3...... 0.2 0.9
Banks introducing new
instrument . . ... 0.2 0.3 feinans 4.0 4.6 2.7 {.4 26.5] 36.0 16.9 2.8 14.5{ 33.4) 8.7 0.4
Most common ratel
{per cent)
4.00o0rless...... 0.2 0.3......0...... 0.9 | 5%: PR IR, 3.8 5.8 1.6] 0.5 1.8 6.2 0.1l......
0.4 0.5 [0 20§ D 2.5 3.9 1O ... 0.4 1.2 [£] PN
........................ ..., 0.3]...... 0.6)...... | O N AN
2.7 2.7 2.6 1.4 20.0{ 26.3] 14.0} 2.3 7.1 16.3 4.31......
[0 | PPN 0.1 0.2
1.6 1.6 1.0
0.3 0.4 0.3
1.7 4.3 0.8
3.9 1.4 1.01..

* Shaded areas indicate that rates shown in the stub are higher than the maximum permissible rate allowed on the various instruments,

! For description of most common rate, see NOTE to text Table 3.

2 Less than 0.05 per cent.

Nore.—This table was compiled by comparing rates as reported by the
sample banks that had these types of deposits outstanding on July 31,

but no longer issued them on July 31,
For a description of consumer-type time deposits and business-type time

1968, with the rates reported by the same banks on April 30, 1968,

The table excludes banks that issued these types of deposits on April 30

deposits, see notes to text Table !, Figures may not add to totais be-
cause of rounding,
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APPENDIX TABLE 10—INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW
TIME AND SAVINGS DEPOSITS, IPC, BETWEEN JULY 31 AND OCTOBER 31, 1968

Business-type time

Savings Consumer-type tirrie
Instruments of less than Instruments of $100,000
$100,000 or more
Group Size of bank {total Size of bank (total Size of bank (total Size of bank (total
deposits in millions deposits in millions deposits in millions deposits in millions
of dollars) of doflars) of doflars) of doflars)
Alt All All , All .
bank bank bank bank
sizes Less ) [0~ 100 sizes | Less | (0- 100 | sizes | Less 10~ 100 sizes | Less {0~ 100
than | 100 | and than | 100 | and than | 100 | and than | 100 | and
tQ over 10 over 10 over 10 over
Number of issuing banks
Oct, 31, 1968......... 12,655} 7,937) 4,252{ 466 12,085] 7,599( 4,035 4511 7,463| 4,251 2,817 3950 3,745] 1,048] 2,242 455
PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP *
Total.....covuvenn, 100.0[ 100.0({ t00.0{ 100.0] 100.0} 100.0{ 100.0! 100.0| 100.0{ 100.0{ 100.0; 100.0} 100.0[ 100.0] 100.0{ 100.0
No change in rate, July
31-Oct. 31, 1968...... 96.8[ 95.8] 98.4; 99.4 88.9] 86.2{ 93.2f 95.8 68.2) 62.5{ 74.1] 86.6 51.2) 46.6{ 55.5] 41.1
Banks raising rate....... 2.2 2.8 1.2 0.4 4.4} 5.7 2.6 0.4 4.6 2.6)] 7.4 5.3 15.2) 10.6] 16.2{ 21.1
New most common
rate ! (per cent)
3.50 or fess, (€3 | PR TR EETRR RS FT A DIFURRE DRI PRI DRI PN S D SRR SRR P
3.51-4.00. ., 1.2 (02 3 PR D A P, (€1 T V70§ R PR PR B PR
4.01-4.50 B 0.t (4 1 (R I 0.4 Q.5 0.2 0.5 0.2 0.8)...... 0.2
4,51-4.75 (B.oenn [ B T O o T P (S ET .
4.76-5.00 4.3 5.6 2.5 0.4 4.1 .1 7.1 4.8 2,20 2.1 2.5 [
5,01-5.25 . - 1.0 2.4 0.3 1.8
5.26-5.50 4.2 1.1 5.2 5.9
5.51-5.75. 2.3 2.0 1.5] 6.6
5.76~6.00. 3.1 0.6/ 3.9] 4.8
6.01-6.25, 2.2 t.6] 2.8 0.7
Banks reducing rate, .. . 0.8 1.4 0.4/ 0.2 2.6/ 3.7 0.8 0.4 3.00 3.2{f 2.8 3.0 16.2! 7.4/ 15.9] 37.t1
New most common
rate! (per cent)
3.50 or less....... 0.8 [ 0.4 .2 0.3 0.4 0.1)...... 0.6 0. 0.5 0.8 0.1 0.3]...... 0.4
e 1.3 1.9¢  0.4] 0.2 2,00 2.3 1.6 1.5 1.2) 0.2 1.9 0.2
3 0.8 .1 0.20...... 0.41 0. 0.70 0.2 0.9 2.8/ 0.1 0.2
0,2} 0.3] o.1 0.2 (€] BP 2 0.5 0.20...... 0.4 0.2
: ] : 5.6 2.4 1.8 1.8
1.2) 0.4 1.0} 4.0
- 2.6 0.2{ 2.1 9.9
2.8 0.5 1.1 16.7
1.6/ 0.6 1.5 3.7
Banks introducing new
instrument , ... ... 0.2 0.3 (€3] AN 4.1 4.4 3.4 3.4 24.21 31.7 15.7 5.1 (7.4 35.4] 12.4] 0.7
Most common rate!
4.1 5.6{ 2.4/ 0.3 2.1 5.0 12000000
1.7( 2.8 0.4]...,,. 2.1 6.7 0.4l......
..., [C)] BN 0.1]...... 0.1]......
18.4) 23.30 12.9 4.8 8.8 13.4 8.4 0.2
Fiftes o : {.0 2.50 0.4)......
% 1.6 3.8f 0.8 0.5
0.1 0.1 Q.2 .
1.2 3.8 0.2
0.4] 0.1 0.6]......

* Shaded areas indicate that rates shown in the stub are higher than the maximum permissible rate aflowed on the various instrumenis.

I For description of most common rate, see NOTE to text Table 3.

2 Less than 0.05 per cent.

Note.—This table was compiled by contparing rates as reported by the
sample banks that had these types of deposits outstanding on October 3,

no longer issucd'them on October 31,
For a description of consumer-type time deposits and business-type time

rounding.

1968, with the rates reported by the same banks on July 31, 1968. The

table excludes banks that issued these types of deposits on July 31, but

deposils, see notes to Table !. Figures may not add to totals because of
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APPENDIX TABLE 11 —MINIMUM DENOMINATIONS AND LONGEST AND SHORTEST MATURITY ON WHICH
MOST COMMON RATE WAS PAID ON TIME DEPOSITS iN DENOMINATIONS OF LESS THAN $100,000 ON
OCTOBER 31, 1968

Number of banks

Longest maturity {in months) Shortest maturity (in months)
All
Minimum denomination | matu- All
(in doilars) rities | 6 or 169 [matu-| 3 or Over
fess | 7-12 | 13-24 | 25-48 ; 49-60 | 61-120| 121-168] and | rities | less 4-6 | 7-12 | 13.24)25-60 | 60
over
Consumer-type CD’s—Excluding CD's with rate guar. over 12 mos,

All denominations..........{11,345] 2,062 8,876 {st 116 110 23 4 J)1t,345] 4,564| 3,883} 2,879 8 9 2
100 and Jess............. 4,071] '603| 3,344 49 34 33 5 2 11 4,07t] 1,599 1,411} 1,054 2 4 1
101-S00. ................ 2,725( 526 2,089 32 40 27 10 Heoooos 2,725 1,077] 990{ 656|...... 1 !
SO01-1,000.....0..00uut e 3,426) 674] 2,619 54 30 41 b4 PN 1 3,426] 1,473] 1,072 876 3 200 ...
1,000-5000,............. 980 220 724 12 12 9 1 | 1 980 349 363; 264 2 2.0
5,001-25000.,........... 133 38 91 R O PP P 133 63 41 28 | N P
Over 25000, ............ . 10 1 L I Y PSS (R T 10 3 6 |5 PPN PO

Consumer-type CD's—with rate guar, over 12 mos.

All denominations.......... 1809......4...... 185 178 357 64 14 1 1,734f 6421 330( 51t 89 157 5
100 andless............. KL 1R DA 40 55 197 34 (¢} 5 305 t42{ 160 18 77 1
101-500 5 PRI O 47 43 32 120 1 340 108 7 122 20 20 2
501-1,000. .. 250 ... .t 73 55 101 15 3 3 509 180 87 169 33 39 1
1,001-5,000 [ N P 14 19 23 3 1 t 141 43 27 46 10 14 1
5,001 20 ..., i 6 4. 1 41 9 3 14 8 oo
Over 25000, ... lenenlonen oo e oo e PO T e P

Small denomination CD's—issued mainly to businesses

All denominations. . ........ 7,1381 1,280) 5,512 124 107 97 17 2 2] 7,138( 3,5131 2,134} 1,478 K] j......
100 and less............. 2,369 356] 1,917 33 30 28 4 ] PR 2,3691 1,117 716] 530 1 Sleeanin
101-500. ,............... 1,58 273} 1,224 26 37 16 Bl....... 1] 1,585 730] 525 327, k] . .
501-1,000,.............. 2,289  442) 1,722 47 31 42 L1 S P 2,289| 1,186/ 644] 456 I 200
1,001-5000. . ... ... .. 4 148{ 523 13 8 10{...... | | 704 sy 212 140 [ P
5,001-25000,........... 7 52 s 2 t |3 TS PO PR 7 116 32
Over 25000............. 20/ 9 | 1 3 PR N I AR PO 20 13 5

Time deposits, open account, in passbook or statement form

All denominations. ... ...... 9531 5621 134 13 12 19 b i 71 953} 809 106 3 i 1 1
100 and } 322 174 133 6 3 k) | T 2] 322) 234 75 ] S I P
101-500, . ... civvhians 208 122 67 3 2 9 2 ] 2] 208 191 8 [ 1 1 {
501-1,000 366 230 17 4 6 [ i 2 366 338 16 | 1 D DA P
1,001.5,000 47 33 L P t i | PP P 47 39 20,00 R
5,001-25,000 7 3 K I N PP N P 1 7 5 | | Y PN PR
Over 25,000 k] k1 P Y (RN PR PP 3 1 L PPN AP P

All ot

All denominations..........| 1,610{ 751 787 20 1
100 and less............. 785 378 37 9
101-500. ................ 163 65 86 2
S01-1,000, . ..., 445 199 231 6
1,001-5,000, . ............ 116 57 54 2
5,001.25000,............ 91 48 40 1
Over25,000............. 10 4 Sleveneafonennns
t A sizeable number of banks that issued these instruments did not Nore.—~The figures in this table exclude banks that failed to report

report usable information on longest maturity. usable information.
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SUPPLEMENT TO APPENDIX TABLE 2—CERTIFICATES OF DEPOSIT, IPC, IN DENOMINATIONS OF LESS THAN

$100,000—ISSUED MAINLY TO CONSUMERS WITH

MONTHS

Most common interest rates paid by insured commercial banks on new deposits on October 31, 1968

INTEREST RATE GUARANTEED FOR MORE THAN 12

Most common rate paid (per cent)

Most commen rate paid (per cent)

Group Total 3.50 Total 3.50
or 4.00 4.50 4.75 5.00 or 4,00 4.50 475 5.00
less fess
NUMBER OF BANKS MILLIONS OF DOLLARS
All banks................ ..., 1,756 27 139 241 21 1,328 | 6,419 12 92 254 16 } 6,045
Size of bank (total deposits in
millions of dollars):

Less than 10........ ... 866 17 91 135 8 615 705 4 39 71 2 588
0-50,...ccovviiiiiil, 644 7 39 81 9 508 1,299 5 26 83 10 1,175
50-100. ... ... 9t 3 14 | 73 349 | (D] 26 (@] 322
{00-500.................. 104 3 4 8 3 86 1,114 3 12 53 4 1,042
500 and over.... ..ol ] I 2 I I 46 2,983 (... %) 21 foooi. 2,917

Federal Reserve district:
Boston. . 38 | ! 3 1 32 94 ® @) 1 2 92
New York. 84 1 5 9 3 66 ] 1,056 (2) 1 4 4 1,048
Philadelphia. 121 3 6 17 2 93 1,195 (1) 4 57 (2) 1,130
Cleveland................ 154 2 20 23 { 108 516 (2) 8 52 {(» 454
Richmond................ 124 |........ 11 27 2 84 425 (... 12 13 (@] 400
Atlanta. ............ 00 317 6 23 44 4 240 992 2 15 17 954
Chicago........oovivnni 2t4 5 16 26 1 166 366 4 L5 44 (2) 303
St. Louis. ... ivii i 162 2 29 39 H 91 368 (2) 29 43 (2) 295
Minneapolis.............. 108 1 4 4 ]........ 89 292 () 2 | T 276
Kansas City.............. 163 4 16 18 5 120 150 ()] 4 S (@] 140
Dallas................... 184 I 7 {6 1 159 280 (2 3 7 (2 270
San Francisco. . ........... 87 1 t sl ........ 80 685J @ e U, 683

For notes to Appendix Tables 1-8, see p. 2035,



Treasury and Federal Reserve
Foreign Exchange Operations

This 14th 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
exchange operations.

The major development in the exchange
markets during the period under review was
the surging wave of speculation last fall on
a simultaneous revaluation of the German
mark and devaluation of the French franc
and possibly other currencies. Between late
August and the Bonn conference in Novem-
ber, the German Federal Bank was swamped
by record gross market purchases of more
than $4 billion. Over the same period the
Bank of France and the Bank of England
suffered reserve losses, largely attributable
to speculation, of over $2 billion. The flood
of money across the exchanges, probably the
largest in international financial history, was
rooted in national currency problems rather
than basic flaws in the international finan-
cial system. The extraordinary competitive
strength of German exports, the struggle of
France to restabilize the franc after the
“events of May,” the lagging recovery of
sterling after the devaluation of November
1967, and more generally, concern over the
erosion by inflation of the value of the dollar
—these and other fears had kept the ex-
change markets in a state of continuous
anxiety and vulnerability to any persuasive
rumor. Thus the speculative rush into marks
in late August and again in November 1968

210

This report was prepared by Charles A.
Coombs, Vice President in charge of the
Foreign Department of the Federal Reserve
Bank of New York, and Special Manager,
System Open Market Account. It covers
the period September 1968 to March 1969,
Previous reports were published in the
March and September BULLETINS of each
year beginning with September 1962,

seems to have been triggered not by any spe-
cial event, but rather by a sudden boiling-up
of rumors of an imminent intergovernmental
agreement on a realignment of the mark and
other currency parities. The market accord-
ingly rushed to hedge against what seemed
to be a near-term risk until a number of
major markets were closed during the emer-
gency conference at Bonn of the Finance
Ministers and Central Bank Governors of
the Group of Ten.

While the Bonn conference in itself did
not fully clear the air, market apprehension
was immediately relieved by the categorical
assertion by all elements of the German
coalition government that the mark would
not be revalued and that adjustment of the
foreign trade balance would instead be
sought via tax measures. Similarly, market
fears of a devaluation of the French franc
also receded as the French Government, on
the day after the Bonn conference, equally
categorically asserted its determination to
hold to the present parity and to introduce
changes in taxation and stringent exchange
controls to protect the franc until more basic
policy measures restored a natural equilib-
rium. The British Government simultane-
ously took forceful action to restrain inter-
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nal demand which had been eroding much
of the benefit anticipated from the Novem-
ber 1967 devaluation of sterling. Finally,
during the Bonn conference, the central
bank Governors quickly put together a new
package of credits totaling $2 billion on be-
half of the Bank of France, thus providing
further convincing evidence of the solidarity
of the major trading countries against any
threat of breakdown in the existing inter-
national financial system.

With this clarification of official inten-
tions, the speculative fever abruptly subsided.
Encouraged by unusually high rates in the
Euro-dollar market, favorable terms on
market swaps provided by the German Fed-
eral Bank, and outright forward mark cover
initially offered by both the German Fed-
eral Bank and the Federal Reserve, massive
return flows of funds from Germany con-
tinued throughout the winter months, and
by early March 1969 all the funds taken in
by the German Federal Bank between late
August and the Bonn conference had been
withdrawn or recycled into the international
money markets. The Bank of France suc-
ceeded in recovering a substantial portion of
the reserves lost during the fall months,
while the pound sterling showed a healthier
tone with sizable dollar gains by the Bank
of England appearing after the turn of the
year.

Since the end of the last war, the mone-
tary authorities of the major industrial
countries have been confronted with a num-
ber of speculative storms which may well
recur over the years to come as one country
or another drifts into disequilibrium. But
there is no reason why trouble at any one
point in the network of currency parities
should trigger a chain reaction of competi-
tive devaluations or resort to floating rates.
The Bonn communiqué noted that “. . . in-
ternational monetary stability is the joint re-
sponsibility of all countries in the interna-
tional economic community.” The rules of

the game agreed upon at Bretton Woods
were designed to provide, and do provide,
an effective safeguard against the competi-
tive devaluations of the 1930’s, while the
development of central bank and intergov-
ernmental cooperation at Basle and in the
Group of Ten have further strongly rein-
forced the ability of the major trading na-
tions to prevent any accidental collapse of
existing monetary arrangements. These
countries have in their hands all the au-
thority, the financial resources, and the fa-
cilities for immediate communication and
consultation required to protect the interna-
tional financial system against the risk of a
national currency crisis escalating into a
worldwide financial explosion.

Illustrative of the determination of the
central banks to deal with the speculative
risks inherent in all free markets was the
response of the central bank governors meet-
ing at Basle to their undertaking, as noted
in the Bonn communiqué, to “. . . examine
new central bank arrangements to alleviate
the impact on reserves of speculative move-
ments.” The conclusions of the governors’
study, as communicated to Minister Schiller,
Chairman of the Ministers and Governors of
the Group of Ten, noted that . . . facilities
between central banks, or with the BIS
[Bank for International Settlements], have
been established extremely quickly in case
of need. If, at any time in the future, it ap-
pears that new arrangements are needed in
order to cope with an unusually large move-
ment of speculative funds, the central banks
of the group declare themselves ready to
meet together immediately, at the request of
the President of the BIS, to arrange such
additional facilities as the group may judge
appropriate.” The governors further ex-
pressed their belief that “. . . in any new
group arrangement designed to recycle spec-
ulative flows, both the shares of the partici-
pants and the timing of drawings should
reflect the direction of the flows involved.

211
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Thus, central banks that were receiving
funds at the time could accept proportion-
ately larger shares in the arrangement and/
or they could agree to be drawn on first.
Central banks that were drawn on and were
not gaining reserves at the time should be
afforded refinancing facilities for the period
of the drawing from other central banks that
were gaining reserves at the time.”

Among other important developments,
the Federal Reserve swap network was fur-
ther increased to $10,505 million (see Table
1). The System’s swap line with the Bank
of France was raised by $600 million in
July and by a further $300 million in No-
vember, to a total of $1 billion, as the Fed-
eral Reserve participated in international
credit packages for France. In October, the
facility with the Bank of Italy was also
raised to $1 billion, an increase of $250
million, bringing it into line with other
major reciprocal currency arrangements.

By midsummer 1968 the Federal Reserve
had liquidated its $1.8 billion of swap com-
mitments outstanding at the beginning of the
year, and shortly thereafter the System and
the Treasury had cleared away all forward
market commitments originally undertaken

TABLE 2

TABLE 1

FEDERAL RESERVE RECIPROCAL
CURRENCY ARRANGEMENTS

In millions of doltars

Amount Amount
of Increases in 1968 of
Institution facility, facility,
June 30, Mar, 10,
1968 nr v 1969
Austrian National Bank..... 100 100
National Bank of Belgium... 225
Bank of Canada............ 1,000
National Bank of Denmark. . 100

Bank of England...........

Bank of France,............
German Federal Bank
Bank of Ttaly........
Bank of Japan......
Bank of Mexico............

Netherlands Bank.......... 400 400
Bank of Norway... 100 100
Bank of Sweden..... .. 250 250
Swiss National Bank. s 600 600
Bank for International Settle-
ments:
Swiss francs/dollars....... 600 ... b 600
Other authorized European
currencies/doliars....... 1,000 |........ 0 .cune 1,000
Totalvuvvenienninn, 9,355 600 550 (10,505

1 Effective July 3, 1968.
2 Effective Nov. 25, 1968,
3 Effective Oct. 10, 1968.

in late 1967 and March 1968. (See Table 2
for the System’s swap operations since the
beginning of 1968.) In late August this
Bank, acting for the Federal Reserve and
the U.S. Treasury, reentered the forward
market in German marks for the first time

FEDERAL RESERVE SYSTEM SWAP ACTIVITY UNDER ITS RECIPROCAL SWAP LINES

In millions of dollars equivalent

Drawing (4-) or repayments (—)
System swap System swap
Transactions commitments, 1968 1969, commitments,
with Jan, 1, Jan. 1~ Mar. 10,
1968 Mar, 10 1969
I 11 1l v
National Bank of Belgium............... 105.8
German Federal Bank................... 350.0
Bank of Italy.................. ..ol o 500.0
Netherlands Bank..........coovveinnunn. 170.0
Swiss National Bank.................... 250.0
Bank for International Settlements........ 1400.0
Total. oot i e s 1,775.8

! System drawings in Swiss francs.
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since 1961, supplying $33.8 million of for-
ward marks to the New York market in sup-
port of much larger market swap operations
by the German Federal Bank in Frankfurt;
the forward commitments of the United
States to the market were fully liquidated by
the end of the year. In November, during the
phase of acute speculative demand for
marks, the Federal Reserve reactivated its
swap line with the German Federal Bank to
finance $40 million equivalent of spot sales
in the New York market. After the Bonn
meeting, the System once again sold marks
forward in New York and covered them
with a further $72.1 million equivalent of
swap drawings. These System obligations
totaling $112.1 million equivalent also were
fully liquidated as the speculative fever
abated and funds flowed from Germany. In
addition, Federal Reserve swap commit-
ments in Swiss francs rose to $320 million
in late November, but the System was able
to reduce its obligation to $40 million
equivalent by the end of February. As of
March 10, the Swiss franc drawings were

TABLE 3

the only outstanding Federal Reserve com-
mitments under all swap arrangements.
Foreign central banks and the BIS con-
tinued to make heavy use of their swap lines,
with borrowings of $1.7 billion outstanding
at the end of 1968 (see Table 3). The Bank
of England reactivated its facility in July
after having repaid all its earlier outstanding
swap debt; by the end of November its
drawings on the System totaled $1,150 mil-
lion. Bank of France drawings reached a
peak of $611 million by late November, but
these obligations were reduced to $306 mil-
lion by early March. By the end of October
drawings by the National Bank of Belgium
rose to $120.5 million, but nearly all of
these drawings had been repaid by late
February. When Euro-dollar rates rose in
December, the BIS placed a total of $80
million drawn from the Federal Reserve to
minimize any immediate pressures on ster-
ling. These drawings were repaid in Janu-
ary. In smaller operations, the National
Bank of Denmark drew $25 million in
January. On the other hand, the Nether-

DRAWINGS (+) AND REPAYMENTS (—) ON FEDERAL RESERVE SYSTEM

BY ITS SWAP PARTNERS

In millions of dollars

Drawings (-) or repayments ( ~)
Commitments Commitments
Banks committed wjzs‘f'fm‘ 1968 “l’)segsselm'
to System 1968 1968
1 1] 1] v
National Bank of Belgium.... .ol Gl Bee o HBES ) s
Bank of Canada. ...« ...ooviieees | {00 s | i b
National Bank of Denmark............c...|veereersni.n. {"::::::::' ...... FBO e } """"""
Bank of ENRIand. ... ......ooeuieiinn 1,000 |f  +30.0 1 k3430 +600.0 00 |} tasoo
Bank of France. ....o vttt iininarenaferanninnennn ...... _HOOO +_3?488 i’%ggg } 430,0
Netherlands Bank. ...........ooovo b f ey +547_.249—298} ............
R 66.0 +306.0 +145.0 +126.0
Bank for International Settiements......... 346.0 + 80.0
(against German marks) ~412.0 —195.0 —~256.0 —46. }
+366.0 +1,030.7 +1,165.0 +1,431.5
TOtRLe « e e e 1,396.0 13060 ol 1639 a.s } 1,667.5
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lands Bank liquidated an outstanding $29.8
million commitment to the System in Oc-
tober, placing its $400 million facility on a
fully standby basis. Over-all, credits ex-
tended under the reciprocal currency ar-
rangements since their inception in March
1962 total $17.6 billion, of which $6.3
billion has been drawn by the System and
$11.3 billion by foreign central banks and
the BIS.

Since February 1964 the United States
has drawn a number of times on its gold
tranche with the International Monetary
Fund (IMF), on some occasions in con-
junction with Fund repayments by other
countries and on others to settle U.S. foreign
currency commitments. U.S. repurchase ob-
ligations to the IMF reached a peak of $964
million by December 1966. Subsequent
drawings of dollars by other countries re-
duced this obligation to $284.3 million by
late 1968. In November and December
1968 the Treasury voluntarily liquidated
this obligation, using Netherlands guilders,
Belgian francs, and Italian lire, thereby
fully reconstituting the U.S. gold tranche of
$1,290 million with the IMF,

GERMAN MARK

Germany recorded large monthly trade sur-
pluses throughout 1968, but for most of the
year the balance of payments was roughly
in equilibrium as there were offsetting capi-
tal outflows facilitated by the official policy
of monetary ease. In the exchange markets,
however, attention tended to focus on the
large trade surpluses, which were interpreted
as evidence that the Germany economy had
developed a wide competitive advantage.
Consequently, there were frequent rumors
of an imminent revaluation of the mark,
and on several occasions these set off vast
shifts of funds into Germany. German au-
thorities repeatedly denied that any revalu-
ation was in the offing, and on the eve of
the Bonn conference took strong measures

to reduce the trade surplus and discourage
the inflow of hot money. The German Fed-
eral Bank met each inflow of funds with
vigorous exchange market operations and
over the course of the fall and early winter
months succeeded in pushing out all of its
huge dollar intake. Thus by February 1969
the spot mark was once again well below
par, as it had been last summer before the
speculation came to a head.

The first major wave of revaluation
rumors occurred toward the end of August
1968 and touched off heavy speculative de-
mand for marks. Within days the spot mark
had risen virtually to its ceiling, and the
German Federal Bank had begun to take in
huge amounts of dollars. The bank’s market
purchases amounted to $1.7 billion in the
period August 27-September 6. Some of the
inflow represented conversions of sterling
and French francs, but a large part came
from the Euro-dollar market. From the out-
set, the Federal Bank moved to neutralize
the potentially disruptive effect of these in-
flows, as it had in the past, by making avail-
able dollar/mark swaps at rates that pro-
vided a sizable incentive to German banks
to channel the funds to the Euro-dollar mar-
ket. The U.S. authorities assisted these ef-
forts by selling some $33.8 million equiva-
lent of marks in the forward market in New
York. After the monthly central bank meet-
ing in Basle on the week-end of September
7-8, the demand for marks let up as specu-
lative influences receded. The German Fed-
eral Bank continued with its swap sales so
that by the end of September it had returned
to the market virtually all it had taken in
from the earlier speculative inflow.

The market atmosphere remained quiet
through most of October—encouraging re-
newed capital outflows and consequent sub-
stantial sales of dollars by the German Fed-
eral Bank. As the spot rate declined, the
Federal Reserve Bank of New York made
modest purchases of marks for Treasury ac-
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count, and the System and the Treasury paid
off maturing August—September forward
sale commitments.

Market expectations of an eventual re-
valuation of the mark persisted, however,
and by the end of October this undercurrent
was reflected in a strengthening of the spot
rate. In early November, rumors of an im-

Exchange rates: Jan. 1968 to Mar. 1969
N.Y. noon offered rates
R

1

CENTS PER UNIT OF FOREIGN CURRENCY
242.00
UNITED KINGDOM .

~240.00

t-238.00
20.4082

\M\ FRANCE o
T - mm.zsso
VoL | bl 20,1045

P/ 25.1889

*_ﬁf\i \ 25,0600
\"24.8139

23,2829

GERMANY ﬂj

Y SWITZERLAND

~—272.8685

+ 22,4719
L0612

R VIR R SRS

1600
£, 1589
:27.8358

J O FMAMI J A s
1968 1969

g N D

Weekly averages of daily rates. Upper and lower boundaries of
panels represent official buying and selling rates of dollars against the
various currencies, However, the Bank of Canada has informed the
market that its intervention points in transactions with banks are
50,9324 (upper limit) and $0.9174 (lower limit).

* indicates that no rate is shown for the week ending November 22
because the average of daily data for that week was severely distorted
by abnormal or nominal rates during the Bonn meeting on November
20-22 when several major European markets were closed,

Black rule indicates par value of currency.

minent revaluation once again swept the ex-
changes, triggering a huge demand for
marks, and by November 15, the German
Federal Bank had purchased nearly $2 bil-
lion. Although the momentum behind the
speculation was being generated mainly in
Europe, the heavy demand reflected pur-
chases by U.S. firms as well. To meet some
of the demand in New York, the Federal
Reserve Bank of New York sold $47 mil-
lion marks on behalf of the Federal Reserve.
The System sales were covered through a
$40 million drawing on the swap line with
the German Federal Bank and from
balances.

Once again the German Federal Bank
acted to recycle the funds by concluding
market swap sales of dollars at attractive
rates. After swapping out some $1 billion
of its spot gains, however, the Federal Bank
then took action to curb the tendency of
German banks to resell the spot dollar pro-
ceeds of the swaps rather than hold the
funds in dollar investments, thereby in ef-
fect obtaining outright forward cover as a
result of the swaps. The authorities indi-
cated that they would conclude further swap
sales of dollars only if the banks invested the
spot dollar proceeds in U.S. Treasury bills.
The German banks and their customers had
become interested mainly in acquiring out-
right forward cover in marks, and they chose
not to engage in swap transactions with the
Federal Bank on these terms; instead, they
bid for spot marks and sought forward cover
through swaps in the market.

Speculative buying of marks continued
with full fury on Monday, November 18,
when the regular monthly meeting of cen-
tral banks at Basle ended without the offi-
cial statement that the market expected, and
speculators remained convinced that the
next move would be an upward revaluation
of the mark. In the 2 days through Novem-
ber 19 the Federal Bank purchased $850
million, bringing gross purchases in Novem-
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ber to more than $2.8 billion. On November
19, in an effort to calm the market, German
authorities issued a formal communiqué
stating that the mark would not be revalued
and, to reduce the German trade surplus,
announced new tax measures that would
raise the price of exports while lowering im-
port costs. After a holiday on November 20,
trading in Germany was effectively sus-
pended for the next 2 days before the week-
end as the Finance Ministers and Central
Bank Governors of the Group of Ten na-
tions met in emergency session in Bonn.

On November 22 the Group of Ten na-
tions issued a communiqué fully supporting
the German Government’s decision to stand
firm at the existing mark parity, supporting
its new tax measures, and supporting the
Federal Bank’s decision to impose 100 per
cent reserve requirements on new foreign-
owned mark deposits held in German banks.
The monetary move, which was designed to
discourage further speculative inflows, rein-
forced the ban on interest payments on
foreign-owned sight or time deposits de-
nominated in marks already in effect. The
German authorities also initiated legislation
authorizing the licensing of mark deposits
by foreigners with German banks.

When trading resumed in Frankfurt on
November 25, substantial amounts of funds
began to flow from Germany as market ex-
pectations of a revaluation receded and long
positions were liquidated. To encourage
these and subsequent reflows, the Federal
Bank offered outright forward cover back
into marks at a 3 per cent per annum pre-
mium for 3-month maturities. The Federal
Reserve backed up the German Federal
Bank’s operations—offering outright cover
to the market at the same rates for the same
maturities. By the end of November the
Federal Bank had resold $880 million spot
and sold $246 million of outright forward
marks. The System’s outright forward sales
reached $72.5 million equivalent, all cov-

ered by swap drawings, which raised Federal
Reserve swap debt in marks to $112.1
million equivalent.

On December 2 the Federal Bank and the
Federal Reserve discontinued outright sales
of forward marks—concluding that such
sales had served their purpose of encourag-
ing capital outflows and assuring the market
that there would be no parity change. The
Federal Bank offered instead to do swaps
with its banks at improved rates and for a
wider range of maturities. Earlier the au-
thorities had dropped their requirement that
the proceeds of the swaps be invested in
U.S. Treasury bills and requested only that
investments match the maturities of the offi-
cial swap contracts. German banks re-
sponded to the improved incentives, en-
abling the authorities to roll over into 1969
the very large December maturities of
earlier swaps. Moreover, the Federal Bank
also sold very substantial amounts of spot
dollars, as foreigners withdrew funds from
Germany and commercial leads and lags
began to unwind,

Heavy demand for dollars both spot and
on a swap basis continued into January 1969,
reinforced by seasonal reflows from the Ger-
man money market. As the outflows con-
tinued, the spot mark eased below par and
the Federal Bank raised the cost of its offi-
cial swaps moderately in several steps. Late
in January, however, the very considerable
outflows finally brought about some tighten-
ing of German banks’ liquidity, and the Fed-
eral Bank’s swap sales began to taper off.
At the same time the Federal Bank raised
its swap rates again, to reduce the net incen-
tive to move funds into the Euro-dollar
market.

During February the mark continued to
move lower in active trading. At first the
German Federal Bank gained reserves on
balance as receipts of dollars under matur-
ing forward contracts slightly exceeded cur-
rent spot sales and new swaps. By the
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month-end, however, new outflows of funds
into dollar investments were again running
ahead of maturities. As of the end of Febru-
ary 1969, German gold and foreign ex-
change reserves were $7.0 billion, as com-
pared with $7.4 billion at the end of August
1968.

During the period of heavy outflows from
Germany beginning in late 1968, the Fed-
eral Reserve was able to accumulate sub-
stantial amounts of German marks. By late
January the System had purchased sufficient
marks in the market and from the German
Federal Bank to repay the entire $112.1
million of swap drawings from the Federal
Bank. The System continued to acquire
mark balances during February and early
March.

In early February the U.S. Treasury re-
deemed at maturity a mark-denominated
note equivalent to $50 million held by the
German Federal Bank. The Treasury ob-
tained the marks to meet the maturity di-
rectly from the German Federal Bank,
which was losing reserves at the time. Dur-
ing the period covered by this report, in
conjunction with the second agreement to

TABLE 4

neutralize U.S. troop costs in Germany, the
Treasury had issued new medium-term se-
curities to the German Federal Bank as part
of the quarterly series of four issued to total
$500 million equivalent. By early January
three of these securities had been purchased
by the German Federal Bank, bringing the
total of such securities to $876 million
equivalent.

FRENCH FRANC

The political and economic crisis in France
in May and June of 1968 gave rise to heavy
selling of French francs in the exchanges,
and as the spot rate fell to its lower limit,
the Bank of France suffered large dollar
losses in support operations. The crisis at-
mosphere lifted in late June after the strikes
were settled and returns from general elec-
tions assured the continuation of a strong
government. Furthermore, firm domestic
and international measures were faken to
support the franc, including a $1.3 billion
credit package extended to France in early
July by the United States, Germany, Italy,
the Netherlands, Belgium, and the BIS. U.S.
participation in the package took the form

U.S. TREASURY SECURITIES, FOREIGN CURRENCY SERIES

In millions of dolars equivalent

{ssues, or redemptions (—)

Outstanding T Outstanding

issued to— Jan. 1, 1968 1969, Mar. 10

t968 | __ — Jan, 1 1969
Mar, {0
1 i 11 v

Austrian National Bank.................. L S I 50.3
National Bank of Belgium............... 60.4 ... —60.4 f....o e

German Federal Bank................... 601.2 124.9 1255 {39 |} w0.e 1-50.0 | 1,259

German banks. .o covov i oo e 2 0 S O P 1251

Bank of Haly...........coooviii i 1248 | oviiiv e i 100,2 ..., 225.6
Netherlands Bank..........cocvviunena i iiinnn, 65.7 | e —=65.7 o

Swiss National Bank.................... 210.7 1 S (337 oo 25.4 470,0

Bank for International Settlements?....... 152.2 |oooiivve i o 54.7 oo 49.7 257.0

T 1.199.6 290.7 250.6 262.5 224.9 25.1 2,253.9

! In addition, on Jan, 24, 1969, the U.8, Treasury issued a medium-
term security in place of a certificate of indebtedness issued to the
German Federal Bank on Dec, 27, 1968,

2 Denominated in Swiss francs.
Norte,—Discrepancies in totals are due to valuation adjustments,
refundings, and rounding.
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of a $600 million increase in the Federal
Reserve swap arrangement with the Bank of
France, raising that facility to $700 million.

Despite these stabilizing measures, the
market remained skeptical about the future
of the franc, particularly in view of the in-
flationary potential of the wage increases in
June. Pressure on the franc continued
throughout the summer and was aggravated
by recurring rumors of a revaluation of the
German mark. Selling pressures eased only
temporarily following the publication, in
mid-September, of the French Government’s
1969 budgetary plans. At the same time re-
moval of exchange controls imposed in May
also had only a short-lived favorable impact.

Over the course of the summer the Bank
of France drew several times on the Federal
Reserve swap line, using the first $100 mil-
lion by the end of June and drawing another
$390 million on the expanded facility
through the end of September. Net drawings
on September 30 amounted to only $450
million, however, since the Bank of France
had repaid $40 million of its drawings in
the summer following a sale of gold to the
U.S. Treasury; France sold a total of $240
million of gold to the United States in the
third quarter (after sales of $220 million in
the second quarter). The French authorities
also made use of other international credit
facilities.

October was a generally quieter month,
and the Bank of France was able to repay
$75 million of its swap debt to the System
and to reduce obligations under other inter-
national credits. The respite was short-lived,
however. The outbreak of renewed specula-
tion in marks in early November gave rise
to a massive outpouring of funds from
France, with heavy losses to French official
reserves. The French authorities responded
by tightening monetary policy—including
an increase in the discount rate to 6 per cent
and a ceiling on short-term bank credit
growth.

On November 18, after the November
16—17 monthly meeting of central bankers
at Basle, Premier Couve de Murville went
on nationwide television to declare that
France was assured of “all the help she
might need or will need in the future” and
promised large cuts in planned government
spending to bolster the franc. But the mar-
kets remained convinced that the franc
faced imminent devaluation, and heavy sell-
ing continued. To meet the pressures, the
Bank of France drew further on the Federal
Reserve swap facility, raising its debt under
that line to $611 million, and also drew
funds from other participants in the July
credit package. In view of the continuing
feverish speculation, the French authorities
decided to close the Paris financial markets
during the period of the Bonn meeting (No-
vember 20-22). Although the New York
market remained open, there were only
scattered quotations for spot francs at deep
discounts below parity, and forward quota-
tions were essentially unobtainable as the
market believed that a devaluation of the
franc was certain to follow the meeting.

At the conclusion of the Bonn meeting a
new central bank credit facility for France
in the amount of $2 billion was announced.
U.S. participation in the new credits took
the form of a $300 million increase in the
Federal Reserve swap line—raising the total
to $1 billion—and a $200 million facility
axtended to the Bank of France by the U.S.
Treasury. The next day President de Gaulle
confounded market expectations by reject-
ing devaluation of the franc, and on Novem-
ber 24 he set forth a new program to de-
fend the existing franc parity. The new plan
included a sharp cut in the government
budget deficit, further monetary curbs, price
restraints, and tax adjustments to improve
the French competitive position, all backed
up by stringent exchange controls.

When trading resumed on Monday, No-
vember 25, there was some immediate cov-
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ering of short positions, and the Bank of
France began to take in dollars. In subse-
quent days the Bank of France continued to
gain reserves, as the newly imposed ex-
change controls stopped capital outflows
and French exporters complied with regula-
tions requiring them to repatriate export
proceeds within a short period of time. In
early December further restrictions required
French importers to abrogate a substantial
portion of their contracts to purchase for-
ward cover in foreign exchange, and French
banks were obliged to sell to the Bank of
France the currencies held as cover against
those contracts.

As a result of these moves the Bank of
France continued to gain reserves, which it
used in part to repay official borrowings. By
the year-end the bank had liquidated a total
of $181 million of its swap debt to the Fed-
eral Reserve, lowering those commitments
to $430 million. The bank had also repaid
substantial credits drawn from other Euro-
pean Economic Community (EEC) coun-
tries and the BIS. At the same time the
French authorities made further gold sales,
bringing such sales to the United States to
$600 million for the year.

The French franc remained generally
firm during January and February 1969.
French controls were tightened further in
January. The authorities requested that
French banks deposit with the Bank of
France, over a period of several months, an
amount of foreign exchange representing the
net surplus of the banks’ foreign exchange
assets over liabilities in transactions with
foreigners, as of the end of January. Those
French banks with net borrowings abroad
were asked to maintain the existing level of
those foreign exchange liabilities. By this
means the authorities mobilized substantial
amounts of foreign exchange to help cover
the continuing French current-account defi-
cit, while the many corrective measures that
had been taken in recent months worked

their way through the French economy. In
addition, the Bank of France used some of
its reserve intake to reduce its outstanding
Federal Reserve swap debt to $306 million
by early March.

STERLING

Sterling recovered slowly from the shock of
devaluation, and it was not until the latter
part of 1968 that a material improvement
began to be visible. During the first half of
last year, when many holders of sterling
were struggling to reassess their positions,
the pound was caught up first in the gold
crisis and then in the backwash of the
French troubles in May and June. Thus it
was not until the summer that signs emerged
of an improvement in the fundamental posi-
tion of sterling. Even then, however, forward
discounts remained relatively wide, and ster-
ling continued to be vulnerable to any new
external shocks. Consequently, when specu-
lation on a revaluation of the German mark
and a devaluation of the French franc
erupted again during the fall, sterling too
came under pressure. Once this crisis had
been weathered, however, and the exchange
markets generally assumed a calmer atmos-
phere, sterling was able to resume its re-
covery. During the first part of 1969, with
increasing evidence that the United King-
dom’s economic measures were taking hold,
sterling has been in a generally stronger
position and the U.K. authorities have been
able to make some progress in reducing
Britain’s international indebtedness.

The second half of 1968 started rather
auspiciously for sterling. May and June had
been very costly months for UK. reserves
as the uncertainties of the deepening crisis
in France compounded the adverse impact
on sterling of continuing large British trade
deficits, threatened labor disputes, and the
pull of rising Euro-dollar market rates. De-
spite these pressures, the U.K. authorities
were able to make substantial repayments
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of short-term assistance in June, mainly
through use of the full $1.4 billion available
under a standby credit with the IMF. Thus,
at the end of June all outstanding debt
under the swap facility between the Federal
Reserve and the Bank of England was paid
off, and the $2 billion facility reverted to a
standby basis (BULLETIN, September 1968).

Official confirmation on July 8 that 12
central banks and the BIS wére prepared to
participate in a new multilateral credit fa-
cility—amounting to $2 billion—to offset
reductions in the sterling balances of ster-
ling-area countries helped to turn market
sentiment, which until that period had been
increasingly discouraged. More important,
June trade figures, showing reduced imports,
seemed to offer the first tangible evidence
that devaluation was working. Combined
with a number of other encouraging devel-
opments at home and abroad, these an-
nouncements stimulated widespread buying
of sterling, lifting the spot rate above
$2.3950 by the end of July. However, heavy
losses at the end of June and in the first
week of July had required the Bank of
England to reinstitute drawings on the Fed-
eral Reserve swap arrangement, and despite
sizable reserve gains in the last 3 weeks of
July, outstanding drawings amounted to
$350 million at the month-end.

Hopes for further improvement in the
trade account helped to sustain demand for
pounds through early August, and the Bank
of England was able to reduce its swap
drawings by $50 million to $300 million.
But these hopes were dashed with the publi-
cation of July trade results showing that the
previous month’s gains had been reversed.
Shortly afterward Soviet intervention in
Czechoslovakia brought new uncertainties,
which were soon compounded by mark re-
valuation rumors which in turn cast new
doubts on sterling. The pressures thus gen-
erated carried through early September by
which time the spot rate was back close to

the floor, and the Bank of England had in-
creased its drawings on the Federal Reserve
to $400 million.

As in earlier months, the market’s ap-
praisal of sterling turned heavily on the
latest trade figures. Relatively favorable re-
sults for August and September were thus
important factors in sterling’s improved
showing through the end of October. The
temporary subsiding of mark revaluation
rumors and the announcement in early Sep-
tember that final agreement had been
reached on the new sterling balances ar-
rangement were further elements in sterling’s
stronger market performance during this
period.

A sharp run-up in sterling rates, follow-
ing President Johnson’s announcement of a
bombing halt in North Vietnam, was
abruptly halted by the new outbreak of
mark revaluation rumors in early Novem-
ber. The sterling market remained roughly
balanced at about $2.39 during the first 2
weeks of November despite uneasiness over
the implications for the domestic economy
of the government’s announcement of new
instalment credit restrictions. But news on
November 13 of a doubling of the UK.
trade deficit for October left sterling fully
exposed to the mounting pull of funds into
Germany in anticipation of an imminent
mark revaluation. Before the end of Novem-
ber the Bank of England had been forced to
extend heavy support to hold sterling at
$2.3827 and had increased its outstanding
drawings on the Federal Reserve by $750
million, raising the total to $1,150 million.

During the Bonn meeting of November
20-22, foreign exchange dealings were sus-
pended in London as in several other major
European centers. Meanwhile, the U.K. au-
thorities acted to bolster their austerity pro-
gram through indirect tax increases, tight-
ened credit curbs, and a 50 per cent deposit
requirement against imports of manufac-
tured and semimanufactured goods.
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Although speculation abated and markets
were steadier once the Bonn meeting was
over, considerable uneasiness remained.
When trading resumed on November 25, de-
mand for pounds was limited to modest
covering of short positions. Moreover, in
the early part of December, sterling was sub-
jected to renewed selling pressure by the
market’s apprehensions over heightened ten-
sions in the Middle East and reports sug-
gesting disagreement within the British Gov-
ernment regarding the austerity program.
Higher U.S. interest rates added to market
pressures. In this atmosphere the Bank of
England sustained substantial losses in sup-
port of spot sterling, and forward discounts
again widened sharply. By midmonth, how-
ever, the market had become heavily over-
sold, and spurred by expectations that the
next set of trade figures would show substan-
tial improvement-—as in fact was the case—
traders moved to cover short positions. The
rebound enabled the Bank of England to
recover most of its losses earlier in the
month, but the market then turned cautious
once again. On balance, very little of the
substantial reflux of funds from Germany
found its way back into sterling, with the re-
sult that Bank of England commitments to
the Federal Reserve remained at $1,150
million at the year-end.

Increasing monetary restraint in the
United States, signaled by the Y4 percentage
point increase in Federal Reserve discount
rates effective December 18, was quickly
transmitted to the Euro-dollar market after
the turn of the year through the rapid rise
in dollar placements with head offices by the
European branches of U.S. banks. The con-
traseasonal upswing in Euro-dollar rates
probably kept sterling from benefiting fully
from the normal seasonal reflows of funds
from continental centers, augmented on this
occasion by the sizable outflows from Ger-
many. About mid-January, as Euro-dollar
pressures eased temporarily and the market

again expected favorable trade figures, buy-
ing of sterling picked up, only to taper off
once more later in the month.

Although the December trade results
failed to measure up to expectations, the re-
lease in mid-February of sharply reduced
deficit figures for January again gave a boost
to the market, which was also encouraged
by prospects for much reduced government
domestic borrowing during the coming year.
Thus, despite record levels for Euro-dollar
rates in the latter part of February, the Bank
of England was able to announce an $18
million reserve gain for the month even after
heavy debt repayments, mainly to IMF. On
February 27, the discount rate of the Bank
of England was raised by a percentage
point to 8 per cent in order to help achieve
the desired reduction in bank credit and to
help insulate sterling from the pull of con-
tinuing high Euro-dollar rates.

SWISS FRANC
The Federal Reserve liquidated a large
volume of Swiss-franc swap drawings dur-
ing the first half of 1968, and by mid-July
the System’s Swiss franc swap lines were en-
tirely on a standby basis. Shortly afterward,
however, Swiss commercial banks began
bringing home funds to meet domestic
liquidity needs, and the Federal Reserve re-
activated its swap line with the Swiss Na-
tional Bank to absorb dollars that were
taken into Swiss reserves. By August 1 the
System had drawn $145 million equivalent
on the Swiss central bank. The inflow of
funds to Switzerland brought about an eas-
ing of liquidity conditions in the Swiss
money market and subsequently a decline
in the spot franc rate, which lasted well into
August. Accordingly, in August the System
and the U.S. Treasury paid off the last $36
million of forward franc commitments to
the market dating from late 1967 and early
1968.

After mid-August the Soviet invasion of
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Czechoslovakia and the uncertainties gen-
erated by a renewed flare-up of speculation
in German marks brought a sharp jump in
demand for Swiss francs. However, the franc
rate did not reach the Swiss National Bank’s
upper intervention point, and in early Sep-
tember the spot rate eased somewhat as
funds began to move out of Switzerland into
Germany. Later in that month, end-of-
quarter liquidity demands resulted in a
firming of the franc, but Swiss banks sold
only a small amount of dollars to the Na-
tional Bank—meeting their liquidity needs
primarily by rediscounting money market
paper with the Swiss National Bank rather
than by liquidating dollar assets in view of
the relatively higher Euro-dollar rates. In
these circumstances, the Swiss National
Bank covered the dollar needs of the Swiss
Confederation and dollars required for ex-
change transactions with other countries
through purchases of dollars from the Fed-
eral Reserve, thereby providing the System
with francs needed to meet short-term obli-
gations. Thus, by early October the Federal
Reserve had reduced its outstanding swap
debt to the Swiss National Bank by $105
million to $40 million equivalent.

The Swiss money market remained tight
in October, and late in the month the Swiss
National Bank had to take in dollars. The
Federal Reserve absorbed these gains by
drawing $80 million equivalent on the swap
line with the National Bank, raising the
swap debt to $120 million equivalent by
early November. Subsequently the spot
franc dipped lower and traded quietly
through mid-November, despite the heavy
speculation in the exchanges focused on the
German mark, the French franc, and ster-
ling. When international currency uncer-
tainties intensified severely during the 3
days of the Group of Ten meeting in Bonn,
the Swiss franc rose to the ceiling, and the
Swiss National Bank took in some $215
million. The Federal Reserve absorbed most

of the Swiss National Bank’s intake of dol-
lars by drawing an additional $200 million
equivalent on its swap line with that bank.
These drawings raised the System’s indebt-
edness under the swap facility with the
Swiss National Bank to $320 million
equivalent.

In December, as in past years, the Swiss
authorities offered short-term swaps to Swiss
commercial banks repatriating funds for
year-end needs. The banks made very heavy
use of this facility, with total swaps rising
to $746 million. Following past procedure
the Swiss authorities rechanneled these dol-
lars back to the Euro-dollar market in order
to prevent the disturbance of that market
that would otherwise have occurred.

After the year-end, the usual seasonal
easing of liquidity conditions in Switzer-
land, coupled with high and rising Euro-
dollar rates, resulted in substantial outflows
of Swiss funds and a sharp drop in the Swiss
franc rate. The dollars received by the banks
under maturing swaps with the Swiss Na-
tional Bank were readily absorbed during
early January, and in the latter part of the
month, as additional demand for dollars
pushed the spot franc lower, the Swiss Na-
tional Bank re-entered the market as a seller
of dollars for the first time since April 1968.
These dollar sales provided the Federal Re-
serve with the opportunity to purchase
francs from the Swiss National Bank. By
the end of February, the System had made
$190 million equivalent of such purchases.

The System used the francs to repay out-
standing swap indebtedness to the Swiss
National Bank. Additional repayments were
made with $75 million equivalent of francs
obtained through U.S. Treasury issues of
Swiss-franc securities to the Swiss National
Bank and the BIS, and with $15 million of
francs from balances. At the same time the
Swiss National Bank purchased $25 mil-
lion of gold from the Treasury. Thus, by the
end of February, the System had reduced its
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Swiss franc obligation by $280 million to
$40 million equivalent.

BELGIAN FRANC

Economic recovery in Belgium and the
maintenance of relatively low levels of short-
term interest rates resulted in a steady de-
cline in the Belgian franc rate during the
summer of 1968. In July the spot franc
dipped below par ($0.02000), and the Bel-
gian National Bank provided support to
slow the decline. As part of that operation,
the bank utilized $20 million under its swap
facility with the Federal Reserve, the first
such drawing since 1963. Selling of francs
continued intermittently through late sum-
mer, especially during the period of heavy
pressure on the French franc. The selling
was not severe, however, and in the latter
part of September the Belgian National
Bank repaid the $20 million of credits
drawn earlier under the swap line with the
Federal Reserve, thereby restoring the en-
tire $225 million arrangement to a standby
basis.

Selling pressures resumed near the end of
September and carried into October. Part of
the outflows from Belgium reflected spot
sales of francs by some U.S. corporations
that refinanced in Belgium dollar credits
employed earlier in direct investments in
that country. During most of October the
authorities held the spot franc moderately
above its official floor ($0.019851) and
covered market losses with drawings on the
Federal Reserve swap line. By the end of
October drawings by the Belgian National
Bank totaled $120.5 million.

November’s speculative upheaval in
Europe gave rise to heavy selling of francs
that cost the Belgian authorities substantial
support losses, although the pressures light-
ened considerably in the quieter atmosphere
after the Group of Ten meeting at Bonn.
The Belgian central bank drew $65 million
under its swap line with the Federal Re-

serve in November and another $5 million
in December to cover the cost of official ex-
change market support. In early November
and late December the U.S. Treasury pur-
chased a total of $216 million of Belgian
francs from the Belgian authorities; $60.4
million equivalent of these francs was used
to redeem in advance of maturity a 2-year
note issued to the National Bank in 1967
(leaving no further U.S. obligations in Bel-
gian francs), and the balance was paid to
the IMF to help reconstitute the U.S. gold
tranche position with the Fund. For its part,
the Belgian central bank used the dollar pro-
ceeds of the U.S. Treasury’s franc purchases
to replenish its reserves and to repay a total
of $183 million of its swap debt with the
Federal Reserve, leaving $7.5 million still
outstanding at the end of 1968.

In the meantime, effective December 19,
the Belgian National Bank had raised its
discount rate to 4%5 per cent from 334 per
cent to help stem short-term capital out-
flows and in response to evidence of money
market strains in Belgium associated with
larger domestic borrowing requirements.
Subsequently the spot franc strengthened,
reaching par just before the year-end.

But selling of francs resumed in January
1969, reflecting largely the weaker trend in
the Belgian current account, The Belgian
National Bank again provided support for
the franc and eased the consequent reserve
drains by making use of its swap line with
the Federal Reserve. In January the bank
drew a net of $33 million, raising its swap
debt to the System to $40.5 million. Trad-
ing in francs was quieter in February and
early March, and the Belgian National
Bank was able to make swap repayments
totaling $27.5 million, reducing the obliga-
tion to $13 million. Effective March 6, that
bank raised its discount rate by 142 per-
centage point to 5 per cent in view of the
rise in interest rates abroad and to moderate
domestic credit expansion.
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DUTCH GUILDER

In June the Netherlands Bank had drawn
$54.7 million under the Federal Reserve
swap line after its dollar balances had been
depleted by conversions of guilders drawn
from the IMF by France and the United
Kingdom. Although the guilder drifted
lower in July and August, the Netherlands
Bank took in sufficient dollars to make a
$24.9 million swap repayment in early
September.

The downward drift of the spot rate
continued into late summer, as the Dutch
current account weakened and as Dutch
funds moved into U.S. corporate securities.
A slight rise in Euro-dollar rates in early
October contributed to a further decline in
the rate so that by mid-October it had
reached $0.2744v4, its lowest level since
the 1961 revaluation. During the course of
the decline, however, the Netherlands Bank
provided only occasional and modest mar-
ket support. In fact, in mid-October the
bank was able to restore the full swap fa-
cility with the Federal Reserve to a standby
basis by repaying the $29.8 million out-
standing balance of the June drawing.

The downtrend ended when the money
market in Amsterdam tightened in the last
half of October. However, the spot rate held
—steady as an increasing demand for marks
more or less outweighed the influence of the
tight money market. At that time the Neth-
erlands Bank increased its dollar balances
by selling $25 million of guilders to the U.S.
Treasury, which used them to make an ad-
vance repurchase of its obligation to the
IMF. After the Bonn meeting on November
20-22, the demand for marks eased
abruptly, and the spot guilder strengthened.

Year-end liquidity requirements in the
Netherlands resulted in a further firming of
the guilder throughout December. Pressures
were modest, however, and were relieved
through market purchases of dollars by the
Netherlands Bank, largely on a swap basis;

the bank’s swap purchases for December
totaled $84 million. Just before Christmas
the Netherlands Bank raised its discount
rate V2 point to 5 per cent, explaining that
the move was made in response to the rise in
rates abroad, a weaker trend in the Dutch
current account, and danger of renewed in-
flationary tensions in the Dutch economy.

During the early months of 1969 the
Dutch current international payments posi-
tion was roughly in balance, but along with
other European currencies, the spot guilder
responded to the pressures associated with
active demand for Euro-dollars. Thus the
spot rate declined moderately as Dutch resi-
dents switched some funds from guilders to
dollars, but the outflows were modest and
central bank activity was minimal.

Shortly before the end of 1968, the
Dutch Government elected to prepay debts
outstanding under postwar Marshall Plan
credits and purchased $65.7 million from
the U.S. Treasury for that purpose. The
Treasury used the entire guilder proceeds
to redeem in advance of maturity a l-year
certificate of indebtedness issued to the
Netherlands Bank in January 1968. This
was the only outstanding U.S. obligation in
guilders.

ITALIAN LIRA

With the Italian economy showing signs of
slower growth through much of 1968, sub-
stantial amounts of long-term capital moved
abroad in response to more attractive in-
vestment opportunities, notably in the Euro-
bond market. Italian banks also placed
large amounts of short-term funds in the
Euro-dollar market. As a consequence of
these capital outflows, Italian official re-
serve gains were limited. These develop-
ments, and Italian official sales of dollars
in connection with conversion of lire drawn
from the IMF by France and the United
Kingdom, provided the opportunity for the
Federal Reserve to liquidate completely its
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outstanding swap debt with the Bank of
Italy—thus placing the swap facility fully
on a standby basis by early July. Subse-
quently, in October, the Federal Reserve
and the Bank of Italy agreed to increase
their reciprocal currency facility by $250
million, to $! billion, bringing it fully into
line with the System’s reciprocal currency
arrangements with other major countries,

As the Italian balance of payments
moved into its period of seasonal weakness,
the lira began to ease in September, and
during the November speculative upheaval
in European exchange markets, the lira
came under further selling pressure as
Italians covered commitments in marks.
More normal trading patterns resumed after
the Bonn meeting and continued through
the year-end. In early 1969, however, the
pull of interest rates in the Euro-dollar mar-
ket drew funds from TItaly, and the Italian
authorities provided some support for the
lira while permitting the spot rate to fall
sharply.

During the period under review the U.S.
Treasury added moderately to its technical
forward-lira commitments, which have
arisen in connection with dollar/lira swaps
extended by the Bank of Italy to its com-
mercial banks. (These commitments were
described in the September 1968 issue of
the Federal Reserve BULLETIN, pages 735
and 736.) Shortly before the end of 1968
the Treasury issued to the Italian Exchange
Office a 4Y5-year lira-denominated note in
an amount equivalent to $100 million in
connection with its understanding with Italy
on the neutralization of U.S. military ex-
penditures. The Treasury took advantage
of the lira proceeds to make an advance
repurchase of its obligations to the IMF.

CANADIAN DOLLAR

Once the speculative atmosphere of early
1968 cleared away, Canada’s strong trading
position and ready access to long-term capi-

tal resources both in the United States and
Europe provided a buoyant market outlook
for the Canadian dollar. During the sum-
mer months the Bank of Canada repaid its
earlier swap drawings on the Federal Re-
serve, and other special international credit
facilities were terminated without the need
for their use. Subsequently, through late
summer the Canadian dollar remained
largely at its effective ceiling ($0.9324), as
demand was spurred in part by the conver-
sion of Canadian borrowings abroad. The
Canadian  authorities gained  modest
amounts of reserves, and the use of Cana-
dian dollars in drawings on the IMF by
France and the United Kingdom substan-
tially reduced Canada’s repayment obliga-
tion to the Fund incurred earlier in 1968;
by September Canada’s gold tranche was
reconstituted to the full $185 million.

The Canadian dollar continued to bene-
fit from optimistic market appraisals
through the closing months of 1968. In
mid-December an exchange of letters took
place between U.S. and Canadian Treasury
officials restating the U.S. exemption of
Canada from all U.S. balance of payments
programs and the basic principle that it
would not be Canada’s intention to achieve
increases in its exchange reserves through
borrowings in the United States. Implemen-
tation of this principle does not require that
Canada’s reserves be limited to any particu-
lar figure.

On December 18 the Bank of Canada
raised its discount rate by Y2 percentage
point to 62 per cent following announced
increases in Federal Reserve discount rates.
For the month of December the Bank of
Canada gained some further reserves. Thus,
despite a major crisis early in 1968, Can-
ada’s gold and foreign exchange reserves
(including the net creditor position with
the IMF) were up by $332 million for the
year as a whole.

The Canadian dollar edged off early in
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1969, as the further upswing in U.S. inter-
est rates led to some switching of Canadian
funds into dollar investments. Nevertheless,
the market undertone remained quite strong
through early March. Effective March 3 the
Bank of Canada raised its discount rate by
another Y2 percentage point to 7 per cent
in view of strong demand for domestic
credit and the rise in short-term money
rates following higher rates abroad.

EURO-DOLLAR MARKET

During the second half of 1968 and the
first 2 months of 1969, activity in the Euro-
dollar market reached unprecedented levels,
but the massive flows of funds through that
market were accommodated in an orderly
fashion with the assistance of some defen-
sive central bank operations—primarily by
the German Federal Bank and the Swiss
National Bank. Indeed, the Euro-dollar
market once again demonstrated its re-
markable resiliency in the face of extraordi-
nary demands. In particular, it accommo-
dated a further very substantial increase in
the borrowings by U.S. banks through their
overseas branches during a period in which
there were massive flows into and out of
the market as a result of developments in
the foreign exchange markets.

Early in July, with funds readily avail-
able after the midyear adjustments by con-
tinental banks, U.S. banks increased their
borrowings sharply, with total takings
reaching $7.0 billion. During the rest of the
month these borrowings were allowed to
run off somewhat, to a level of approxi-
mately $6.2 billion at the month-end, only
to be followed by a further sharp rise in
August. Late in August the outburst of
speculation over a revalution of the German
mark resulted in a heavy flow of funds,
some of which came out of Euro-dollars,
into German official reserves. The German
authorities moved quickly to push these
funds out again through dollar/mark swap
operations with German commercial banks.
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Moreover, heavy drains on French reserves
also tended to supply funds to the market in
early September. Consequently, funds re-
mained readily available in the market, and
interest rates declined somewhat.

During the course of October the Euro-
dollar market was generally much quieter,
as were the exchange markets. On the other
hand, interest rates began to move up in
sympathy with somewhat firmer monetary
conditions in the United States.

The speculative upheaval in the exchange
markets in November caused only moderate
strains in the Euro-dollar market, as the
German Federal Bank once again immedi-
ately moved to rechannel a major portion
of its dollar intake out into the market
through swaps. Moreover, the Federal
Bank’s outright sales of forward marks in
the first few days after the Bonn meeting en-
couraged additional reflows from Germany,
and this operation was backed up in New
York, where the Federal Reserve sold for-
ward marks.
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Nevertheless, in early December Euro-
dollar rates once again began moving up
sharply as U.S. domestic interest rates ad-
vanced. Pressures were felt particularly in
the shorter maturities, reflecting not only
generally tighter monetary conditions in the
United States but also the usual seasonal
pressures associated with year-end position-
ing by European banks. At the same time,
exchange market sentiment regarding ster-
ling was softening once again, and as dis-
counts on forward sterling widened, a sub-
stantial incentive developed in favor of
Euro-dollars over U.K. investments. To
avoid any undue additional strain on the
pound in view of approaching year-end re-
patriations of funds to the continent, the
BIS, using dollars drawn on the swap line
with the Federal Reserve, placed $80 mil-
lion in the Euro-dollar market.

Although Euro-dollar rates rose further
in the latter part of December, the increase
reflected by and large the higher U.S. rates
(following the Y4 point increase in Federal
Reserve discount rates on December 18 and
the further rise in U.S. banks’ prime loan
rates to 6% per cent), and Euro-dollar
market conditions remained orderly. Re-
flows from Germany continued. At the
same time, repatriations of funds by Swiss
commercial banks for domestic year-end
needs were again accommodated without
undue strain on the market thanks to the
swap operations of the Swiss National
Bank. The Swiss commercial banks under-
took $746 million of swaps with the Na-
tional Bank, and the Swiss central bank in
turn rechanneled the dollars so obtained
back into the Euro-dollar market, both di-
rectly and through the BIS. In the latter
part of December, takings by branches of
U.S. banks dropped sharply (to a total of
about $6.0 billion), but U.S. corporations
took a substantial amount of dollars out of
Europe, partly in response to interest-rate
considerations and partly to comply with
the Commerce Department’s program.

Seasonal pressures eased after the year-
end, but nevertheless interest rates soon rose
further as major U.S. banks looked to the
Euro-dollar market to relieve liquidity
drains imposed by large run-offs of certifi-
cates of deposit. The advance in rates
gained new momentum, following the Y
point rise in the prime loan rate of U.S.
banks to 7 per cent per annum on January
7. U.S. banks bid aggressively for Euro-
dollars through their European branches—
raising their takings to a new peak of $8.6
billion by the end of January. Meanwhile
market supplies were being augmented by
further flows of funds from Germany and
reflows from Switzerland, and there was
some reversal of the heavy U.S. corporate
repatriations just prior to the end of 1968.
With demand for funds heaviest in the
short-term maturities, interest rates for 1-
month deposits advanced sharply, to nearly
8 per cent per annum in early January com-
pared with 7 per cent per annum at the
year-end.

In late January the heavy flow of funds
to the Euro-dollar market from Germany
tapered off, and the German Federal Bank
began to take in dollars as German banks’
deliveries of dollars under maturing swap
and forward sale contracts exceeded Ger-
man official spot dollar sales. Demand for
Euro-dollars from branches of U.S. banks
remained brisk in February, and repatria-
tions by French banks, which had to com-
ply with newly tightened exchange controls,
added to market pressures. As a result,
Euro-dollar rates moved up to new record
levels—in excess of 8 per cent per annum
for 1- to 6-month deposits—attracting
funds from Italy and Switzerland in particu-
lar and contributing to the generally weaker
trend in most continental currencies
through early March. Nevertheless, through-
out this period dealings in Euro-dollars re-
mained quite orderly, and market needs
were met without undue strain. u



Housing Production and Finance

The Commission on Mortgage Interest Rates
—established by the Congress last year and
composed of four Senators, six Congress-
men, and five public members—submitted
to the Board of Governors of the Federal
Reserve System background questions re-
lating to housing production and finance.
Answers to the questions are contained in
the following Staff Memorandum which the
Board in February 1969 authorized to be
forwarded to the Commission.

1. It has been estimated that the Nation’s housing
needs during the coming years require, on the av-
erage, construction or rehabilitation of 2 million
housing units a year for the general commercial
market plus 600,000 units a year for low-income
families.

a. Do you foresec an adequate supply of mort-
gage funds to finance this volume of homebuilding
(or whatever volume you feel will meet the Na-
tion’s needs)?

b. Do you foresee that these funds will be
available at “reasonable” cost (i.e., at reasonable
interest rates) to builders and home buyers?

c. Do you favor a combination of sufficient
fiscal restraint and monetary ease to assure that
the needed real and financial resources are avail-
able to support this volume of homebuilding, while
maintaining reasonable price stability?

Any steps to meet our housing goals with-
in the framework of a free market system
obviously will have to be taken in the con-
text of over-all public and private require-
ments for all types of goods and services—
including defense and other priority Govern-
ment programs. If these demands in aggre-
gate continue to press against our growing
but still limited resource capacity—which
we think likely—then it will be necessary to
employ meaningful economic restraint in
public economic policy—through monetary
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or fiscal measures, or both. It follows, there-
fore, that to the extent social priorities call
for an easier monetary policy than otherwise
would be indicated, fiscal policy must be
commensurately more restrictive.

Stating housing goals in terms of number
alone, however, can be misleading in any
determination of over-all credit require-
ments. First, there is the question of whether
credit flows can be diverted from other uses
into housing through improvements in mar-
kets, subsidies, and other inducements.
Second, there is the question of how much
credit will be needed to finance the housing
goals. What proportion of starts in the regu-
lar market will consist of lower-cost multi-
family units, for example? What allowance
in either the regular or subsidized market is
to be made for lower-priced mobile homes,
which do not count as starts but do provide
shelter? What shifts in the regional distribu-
tion of housing starts are to be expected?
Different assumptions about these and re-
lated compositional factors would obviously
yield significantly different estimates of
financing requirements.

Stating housing goals in terms of funds re-
quired just for new housing may also be
misleading in terms of the total credit
burden implied. An annual starts average
approaching 2.6 million housing units—or
nearly three-fourths above last year’s total
—would, for example, involve a large—
though perhaps less than proportionate—
increase in the number and dollar volume of
supporting transactions to be financed in the
market for existing homes. In addition, it
would require a commensurate increase in
outlays for schools, streets, and other ele-
ments of the necessary infrastructure with
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comparable pressures on funds from both
public and private sources.

So far as residential and other mortgage
funds are concerned, under present institu-
tional arrangements the principal source of
credit will continue to be the four major
financial institutions—commercial banks,
savings banks, savings and loan associations,
and life insurance companies—and Federal
National Mortgage Association—Govern-
ment National Mortgage Association. For
the year 1968, when private housing starts
reached a 4-year high of 1.5 million units,
these groups made gross investments in
mortgages for all types of properties total-
ing about $62 billion. The increase in hous-
ing starts postulated, along with associated
demands, could require gross mortgage
funds for all purposes each year of over
$100 billion from these four lender groups
and FNMA-GNMA alone, assuming no
change in prices and no significant change
in the housing mix. And this would not in-
clude such funds as would also be required
from other private and public sources.

Of course, some allowance may be made
for greater efficiency in the use of mortgage
funds for new as well as existing residential
construction. Examples of changes related
to such efficiency are larger downpayments,
greater assumption of first mortgages (with
private placement of seconds), and lower
costs per unit of housing. And some allow-
ance can be made for (a) further increases
in equity or bond market financing, particu-
larly in the case of multifamily structures
and for (b) increased subsidy allotments
from Federal funds even under the assump-
tion of relatively tight budgetary con-
straints. New lenders, such as pension funds,
may also be attracted increasingly into mort-
gage investments. But it still appears that
ultimate results will continue to depend

mainly on the ability of depositary institu-

tions to compete for the funds necessary to
expand their mortgage lending volume.

The future ability of these mortgage lend-
ers to attract more loanable funds through
regular depositary channels may be limited
by the shifting population distribution,
which—unlike the early 1960’s—will in-
volve most rapid growth for adults under 35
years of age. This age group, of course,
tends on the average to incur debt rather
than to provide savings. Ability to attract
more funds will also be limited by the in-
creased saver-sophistication about relative
yields available on instruments other than
savings deposits, as events since 1965 have
proved. Thus, we are not prepared to say
that the principal financial institutions as a
group will be able to provide gross mortgage
flows at an average in excess of $100 billion
annually over the years immediately ahead.

Repayment flows (based on regular amor-
tization or prepayments) from growing
mortgage portfolios held by lenders will be
a growing source of funds supporting sav-
ings flows. But as in the past, a very large
share of mortgage repayment volume will
be needed to support transactions in the
growing stock of existing homes at prices
that will usually be higher than they were
when the mortgages to be replaced were
originated. Nor can it be assumed that all
mortgage repayments will necessarily flow
back into housing.

Under these circumstances and given the
pressure for as rapid an expansion in starts
as possible, mortgage interest rates required
of builders and home buyers will have to re-
main high enough relative to other capital
market yields to attract the funds required.
Elimination of mortgage interest-rate ceil-
ings—or at least a more flexible policy with
respect to them—would obviously remove
this structural barrier to competition for
necessary funds and would alleviate the dis-
count burden that currently must be borne
directly by builders and other home sellers.
Moreover, mortgage interest costs, in the
final analysis, are a function of not only the
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contract interest rate but also the price of
the house, the downpayment, and the loan
maturity. Thus, any reduction in construc-
tion and related costs per unit would help
not only to spread the available mortgage
credit more widely but also to moderate or
reduce the burden of interest costs.

d. Do you see any other ways to reduce in-
terest rates in general and mortgage rates in par-
ticular from their present high levels to facilitate
homebuilding in a noninflationary environment?

Any lasting progress that can be made
toward a noninflationary environment
should serve to promote investor interest in
debt instruments as opposed to equity in-
struments. Also, any steps that will help
reduce per-unit construction costs and hence
limit capital requirements will help to lower
the general structure of interest rates and
particularly of mortgage rates. Beyond this,
it does seem feasible to develop further
mortgage market features that could narrow
the differential required to encourage invest-
ment in mortgages as against bonds or other
types of investments. These include:

1. Removal of market imperfections that
impede the allocation of available mortgage
funds, including unrealistic statutory limits
on contract interest rates.

2. Improvement of the mortgage instru-
ment by greater standardization of laws on
foreclosure, origination costs, and other
fees.

3. Development of a debt instrument
supported by mortgages—along the lines
authorized by the 1968 Housing Act—that
would appeal to investors not interested in
amortization of principal or the handling of
many relatively small financing units.

These and other possibilities are discussed
in answers to some of the other questions
below.

e. Do you feel that the interest- and rent-sub-
sidy programs provided by the 1968 Housing Act
are adequate to meet the housing problems of low-
income families?

At the least, these programs would appear
to point in a fruitful direction. However,
since they are designed to subsidize occu-
pancy—not construction activity—they will
tend to add to the aggregate of private
credit demands. Nor will they obviate the
need for supplementary programs of public
housing and other assistance. Also, these
programs can be of only limited value unless
they are adequately funded.

On the rent-subsidy program, it may be
questioned whether major reliance on non-
profit sponsors will not serve to limit the
potential of the program, as has been typi-
cal in other instances in the past. Moreover,
in the case of both this program and the
homeownership-subsidy program, excessive
reliance on new as opposed to existing units
may also have a limiting effect.

2. A number of structural or institutional re-
forms have already been instituted to improve the
mortgage market since the 1966 housing crunch.
What specific additional reforms do you recom-
mend to assure that mortgage credit is more
readily available and at a more reasonable cost
than indicated in your answers to the preceding
questions?

In a report to the Congress in 1967 on
“Monetary Policy and the Residential Mort-
gage Market” (published in Federal Reserve
BULLETIN for May 1967, pages 728-40),
the Board suggested, without necessarily
endorsing them at the time, a number of
proposals that might be considered for im-
proving the mortgage market. Among the
potential reforms mentioned in the Board’s
1967 report which have yet to be instituted
are the following:

(a) Flexible secondary-reserve require-
ments for nonbank thrift institutions;

(b) Federal chartering of mutual savings
banks;

(c) FNMA trading desk for Govern-
ment-underwritten mortgages; and

(d) Reexamination of geographical and
other barriers to mortgage investment to
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make them more nearly uniform, or to
eliminate them. This includes a review of
the mortgage investment powers and origi-
nation practices of financial institutions;
mortgage, usury, foreclosure, and related
State statutes; and geographical, type-of-
structure, and nonrate restrictions affecting
different types of mortgage lenders.

On several occasions, the Board has rec-
ommended legislation to the Congress that
would permit member banks of the Federal
Reserve System to borrow from the Federal
Reserve Banks on the security of any sound
assets—including mortgages—without pay-
ing the “penalty” rate of interest required
whenever technically ineligible paper is
presented. This legislation would replace
present provisions of the Federal Reserve
Act that permit borrowings without a pen-
alty interest rate only on the security of Gov-
ernment obligations or of paper meeting
certain outmoded “eligibility” requirements.
As the Board has noted, amendment of these
restrictive provisions would facilitate rather
than penalize efforts by banks to meet the
public’s changing needs for mortgage as
well as other kinds of credit.

3. The following suggestions for institutional re-
forms have been made in previous studies of the
mortgage market, Please comment on the merits
and weaknesses of each, pointing out what adjust-
ments in other policies—particularly with respect
to monetary and fiscal policies—would be neces-
sary to maintain full employment and price sta-
bility if any of these suggestions were adopted.

a. Change the lending policies of the Federal
Home Loan Banks so that savings and loan associa-
tions can borrow with greater certainty, at lower
cost, and/or for a longer time than at present.

The Board’s affirmative position along
these iines is set forth in the 1967 report.

b. Require financial institutions to direct a cer-
tain percentage of their new loanable funds into
mortgages.

Present policy, in effect, requires non-
bank thrift institutions to hold a large share
of their total assets in home mortgages in

order to qualify for preferential tax treat-
ment. The suggestion outlined above would
obviously broaden such policy beyond the
home mortgage field, but it would also ex-
tend the restriction—apparently without tax
benefit—to other major financial institu-
tions. We are most dubious about the
equity aspects of such a proposal.

It is difficult to evaluate the effects that
the restriction might have in the absence of
precise definitions about the types of institu-
tions, mortgages, and loanable funds con-
templated, or the exact percentage of new
loanable funds that would have to be di-
rected into mortgages by each type of insti-
tution involved within any particular time
period. Moreover, it is not clear whether
the proposed requirement would apply to
the proportion of new funds flows that would
have to be placed in mortgages or to the in-
stitutions’ ultimate portfolio of mortgages,
which is a function of loan repayments and
sales as well as of loan originations and pur-
chases.

These problems aside, there remains the
question of whether the public interest would
best be served over the long run by erect-
ing a new structural barrier to the flow of
credit within the money and capital markets.
It may be argued that even the mortgage
market as a whole might not benefit greatly,
since lenders not so restricted would tend to
withdraw from such investment. An alterna-
tive and more positive approach would be
to encourage steps to further enhance the
competitive appeal of mortgage investment
within general financial markets in which
credit could flow as readily as possible to-
ward sectors where effective credit demands
were most pressing.

c. Require the Federal Reserve System to pur-
chase securities issued by the Federal Home Loan
Banks and/or the Federal National Mortgage
Association at times of tightness in the mortgage
market, thereby providing these institutions with
funds to funnel to the mortgage market.
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The Board’s response to suggestions along
this line was incorporated in Chairman
Martin’s testimony in June 1968 before the
House Committee on Banking and Cur-
rency (published in the Federal Reserve
BuLLETIN for July 1968, pages 609-16).

As Chairman Martin pointed out in his
prepared statement, “Such a directive would
violate a fundamental principle of sound
monetary policy, in that it would attempt to
use the credit-creating powers of the central
bank to subsidize programs benefiting spe-
cial sectors of the economy.” In concluding,
he noted, “As time progressed, the effects
of the Federal Reserve support operation
would adversely affect savings flows to
aided as well as to unaided mortgage lend-
ers. At the same time, the operation would
increase costs of funds to all nonmortgage
borrowers. Ultimately, there would be little
or no net increase in the over-all availability
of residential mortgage credit. There would
be a substantial substitution of public for
private funds. All this would occur at the
expense of possible disruption to other finan-
cial markets if not to the formulation and
implementation of general monetary policy
as well.”

d. Permit savings and loan associations, mutual

savings banks, and other mortgage lenders to issue
long-term securities to raise funds for mortgages.

Both national banks and Federal savings
and loan associations now have the statutory
authority to issue long-term securities,
whether to raise funds for mortgages or
for other types of investments, under appro-
priate supervisory safeguards. The ability of
other mortgage lenders to act in this respect,
of course, varies with the provisions of State
laws and regulations. We favor the maxi-
mum possible latitude in this respect, since
the mortgage instrument itself is not well
suited to the needs of many bond market
participants.

e. Broaden the investment and lending powers
for savings and loan associations so that they have

a greater liquidity reserve to “dip” into when
needed to sustain their mortgage lending.

The Board suggested in its 1967 report
that this question warranted further study to
determine whether such broadened powers
would in fact enhance the mortgage lending
potential of nonbank thrift institutions at
times when general interest-rate levels are
rising. To the extent that genuinely liquid
investments are acquired when mortgage de-
mands are relatively slack, of course, a po-
tential supplement would be provided to
currently generated funds in times of strong
mortgage demand.

f. Bring into early operation the new authority
provided to the Government National Mortgage
Association (GNMA) to insure mortgage-backed
bonds issued by institutions seeking to raise new
funds for mortgages.

In its 1967 report, the Board suggested
that encouragement be given to such sales
of participation certificates or other instru-
ments against pools of residential mortgages,
subject to appropriate safeguards.

g. Permit FNMA to engage in secondary market
operations in conventional as well as Federally
insured mortgages.

Although FNMA as a Government-spon-
sored corporation has recently shifted from
mixed to wholly private ownership, its oper-
ations would be changed significantly if this
recommendation were adopted. Thus far,
FNMA'’s activities have been confined to
dealing in mortgages which conform to pub-
lic policies, as expressed in the underwriting
of mortgages by the Federal Housing Admin-
istration and the Veterans Administration.

While further improvements in the sec-
ondary mortgage market would clearly be
in the public interest, important technical as
well as policy questions arise if FNMA is
permitted to deal in conventional mortgages
—presumably solely on residential proper-
ties. Such conventional mortgages, of course,
lack the marketability of Government-
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underwritten loans based on uniform mini-
mum standards relating to safety of princi-
pal, collateral, loan terms, and origination
practices. There is serious risk, therefore,
that FNMA would gradually accumulate a
portfolio which is relatively illiquid and
which would have to be financed in the
money market at interest levels at times
quite disadvantageous to flows of funds to
the depositary institutions which are also
active mortgage investors.

4, How has the volume of homebuilding activity

been affected by

a, changes in the general level of interest
rates, and/or mortgage rates, and

b. administration of the FHA-VA ceiling on
mortgage rates?

5. The practice of discounting mortgages—i.e.,
deducting “points” in order to raisc the yield—has
often been found objectionable. What kind of
evidence is there as to who or what is hurt by these
discounts? Should discounts be forbidden?

So far during the 1960’s, the volume of
homebuilding has overwhelmingly reflected
the availability of mortgage credit-—depend-
ent partly on relative interest returns on
open market as against depositary claims—
and the strength and composition of under-
lying demands for housing and related credit,
as disposable personal incomes have risen
sharply further and housing costs have ac-
celerated. Homebuilding appears to have
been affected only to a minor degree by
changes in the level of mortgage interest
rates, at least with regard to mortgages bear-
ing rates that can follow the market closely.

Basic demands in the regular market have
continued to be a significant factor. For
example, as overbuilding accumulated be-
tween 1963 and 1965, housing starts tended
downward despite the ample availability of
mortgage credit at stable interest rates. The
downtrend in housing starts accelerated
abruptly in 1966 when the availability of
mortgage credit to accommodate transac-
tion demands was sharply curtailed. The
drop in starts—which far exceeded what a

normal reduction in vacancy rates would
have required—resulted primarily from
sharply reduced net savings inflows to sav-
ings and loan associations and mutual sav-
ings banks that specialize in lending on real
estate, as outlined in the Board’s 1967 re-
port.

During 1968, when underbuilding was a
factor, contract interest rates on conventional
first mortgages secured by homes rose by 70
basis points—exactly as much as they did
through most of 1966, and from a higher
level, according to data compiled by the
FHA. Yet private housing starts increased
in 1968 by over 210,000 units, in contrast
to a decline of more than 300,000 units in
1966. The improved performance of hous-
ing starts last year in the face of a sharp
increase in mortgage interest rates appeared
to reflect the continued availability of mort-
gage credit—albeit at high cost—to meet a
strong backlog of basic demand. The hous-
ing starts performance was also aided by
greater emphasis on multifamily properties,
since these could be financed more flexibly
than home properties.

An important way in which intercst rates
have played a restrictive role since early
1966 in the housing market in general has
been related to the large discounts asso-
ciated from time to time with FHA and VA
loans that bear fixed contract interest rates
which were not adjusted rapidly enough to
keep abreast of going market yields. In this
connection, the Board suggested in its 1967
report that greater flexibility should be pro-
vided in setting ceiling rates on these Gov-
ernment-underwritten loans. This would
lessen uncertainty by all market participants
about the magnitude of expected changes in
such ceiling rates and would avoid sub-
stantial discounts which discourage lenders,
builders, sellers, and buyers alike from re-
liance on the types of mortgages affected.
Especially hard hit are lower-income fam-
ilies who often depend heavily on mortgages



bearing high loan-to-price and long maturity
terms—typical of FHA and VA loans—in
order to sell existing homes as well as to buy
new ones.

Discounts, of course, are the standard
method by which returns on any type of in-
strument carrying fixed rates of interest are
adjusted to currently prevailing yields in
financial markets generally. The process is
essential to effective clearing of markets,
since it encourages lenders to allocate their
resources toward sectors of the economy
where credit demands are strongest. But
when contract rates on mortgages can be
negotiated freely—as on new conventional
loans—they respond much more flexibly to
general changes in interest-rate levels, pro-
vided usury ceilings are not restrictive.
Hence the magnitude of discounts, if any,
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tends to be fairly small and does not consti-
tute an important impediment to property
buyers, sellers, builders, and lenders.

To forbid discounts on either conven-
tional or federally underwritten residential
mortgages would seriously disrupt normal
market processes and inhibit credit flows to
the types of loans affected in the national
market as a whole. This was the reason why
Congress has twice (in 1954 and 1958)
abandoned unsuccessful efforts to control
discounts on FHA and VA loans. The pref-
erable and much more successful alterna-
tive, of course, is to allow contract interest
rates on mortgages to follow the market
closely, thereby minimizing the magnitude
of the discounts that are likely to develop
when market conditions are in the process
of tightening. a
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Statement by William McChesney Martin,
Jr., Chairman, Board of Governors of the
Federal Reserve System, before the Joint
Economic Committee, February 26, 1969.

I welcome the opportunity of meeting
with this committee again to discuss some
of the key economic problems facing the
Nation. We are, at long last, beginning to
make some headway in dealing with a major
economic problem that has plagued us for
over 3 years—inflation. Progress has been
slow, but that is understandable after so
much inflationary momentum has been
generated by the delay in getting the Na-
tion’s finances in order. 1 am optimistic,
however, that the forces of fiscal and mone-
tary restraint set in motion last year will
gradually bring us back to reasonable price
stability.

Optimism about the ultimate success in
containing inflationary pressures should not,
however, blind us to the difficulty of the
task in the months immediately ahead. We
must deal with a heritage of cost and price
increases that is continuing to generate
further cost and price increases, and—im-
portantly—has become deeply embedded in
business and consumer expectations. After
several years of rapidly rising prices, it is
only natural that many spending decisions
are motivated now by the fear that prices
will be even higher next year, or by the con-
viction that inflation will bail out even the
most marginal speculation. The price com-
ponent of our national product has ad-
vanced with increasing rapidity, from an
average increase of less than 1.5 per cent a
year in the early 196Q%, to 2 per cent in
1965, 2.5 per cent in 1966, 3 per cent in

1967, and close to 4 per cent last year.
Public skepticism about the Government’s
ability to “do something” about prices has
its roots in this history of ever-quickening
inflation.

This skepticism has been reinforced by
the initially inauspicious results of fiscal
restraint. The immediate response to enact-
ment of the tax and expenditure control
legislation last June was, admittedly, dis-
appointing. For a month or two after with-
holding taxes were raised, consumers con-
tinued to increase their outlays at a rapid
rate, drawing on their savings and borrow-
ing heavily to finance both higher taxes and
higher spending. The ebullient behavior of
consumers infected the business community.
With retail sales booming, business plans for
adding to inventories and plant capacity
were revised upward sharply, and in this
heady atmosphere, cost increases were
rapidly passed on in the form of higher
prices. The pause in the spiral of prices last
summer lasted only briefly; by early fall, the
price indexes were headed up again at an
accelerating pace.

Our foreign trade balance, too, has
shown the effects of the last 4 years’ spiral-
ing rise in prices and costs in this country.
In 1968 the U.S. merchandise trade surplus
virtually disappeared. Exports increased
fairly well, at least until the port shutdowns
near the end of the year. But imports in-
creased substantially, as aggregate demand
in the United States expanded excessively
and as our prices rose.

In retrospect, I believe that the Federal
Reserve was overly hasty last summer in
expecting an immediate impact from fiscal
restraint, As the published record of Board
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and Federal Open Market Committee de-
liberations indicates, monetary policy moved
promptly to an accommodative stance at
midyear, anticipating that an easing of de-
mands dand of financial market pressures
would ensue with little delay after the enact-
ment of the fiscal restraint legislation. The
easing in financial markets that did occur
in early summer enabled the banking system
to rebuild its liquidity rapidly. Inflows to
banks of time and savings deposits, which
had contracted during the spring, expanded
rapidly during the summer, permitting a
resurgence in bank credit expansion to
finance both Federal and private borrowing.
Federal Reserve open market operations
provided the reserve base to support this
expansion; while deposits expanded rapidly,
banks were able to reduce their borrowings
at the discount window.

The business statistics that emerged over
the summer and early fall indicated far less
of an impact of fiscal restraint on aggregate
demands than had earlier been anticipated,
and as the pace of inflation quickened, mon-
etary policy moved back toward a posture
of restraint. The intensification of this
restraint has been gradual, rather than
abrupt, in keeping with our assessment of
the economy’s needs over the longer term.

It takes some time for such a change in
monetary policy to have its full effect on
financial markets and financial flows, and
as the policy is working through, there are
likely to be disparate movements in key
financial indicators. Interest rates often tend
to react most quickly because they reflect
market participants’ assessment of the future
of policy and its interactions with the econ-
omy.

The effects of policy changes on the gen-
eral availability of money and credit, how-
ever, typically take more time to work
through. The very flexibility that is a key
attribute of our financial system over the
longer run allows some short-run cross-

&

currents in financial flows to occur. At times
of policy tightening, institutional lenders
typically have some cushion of liquidity that
they can utilize, at a cost, to maintain loans.
Borrowers, too, have liquid resources at
their disposal and can take advantage of
past arrangements to command additional
funds, at least for a time. Individual and
business holdings of money balances are im-
portantly influenced over the short run by
such- technical factors as fluctuating trans-
fers in and out of U.S. Government deposits,
as well as by the play of market uncertain-
ties dand pressures on investors’ decisions,
and by tunderlying forces stemming from
changes in monetary policy.

Nonetheless, the effects of a policy of
restraint become more and more evident as
these liquidity cushions are worked off and
the effects of temporary aberrations and
transitional adjustments fade. As was
pointed out in our staff’s report on financial
developments during the fourth quarter of
1968, submitted to this committee earlier
in the month, the developing monetary
restraint last autumn was first indicated by
a considerable slowing in the growth of the
volume of reserves supplied to banks
through open market operations. As a con-
sequence, banks were forced to increase
their borrowings from the Federal Reserve
and to bid more aggressively for certificates
of deposit (CD’s) in order to maintain ex-
pansion in their loans and investments.
Banks with branches abroad had to pay
relatively high interest rates even to retain
Euro-dollar deposits. With the passage of
time, these adjustments of bank sources of
funds had to be supplemented by modifica-
tions of bank lending and investing policies;
banks generally began to withdraw from
active participation in the markets for U.S.
Government and State and local government
securities, while also stiffening lending terms
to businesses and consumers.

By late November and early December



STATEMENTS TO CONGRESS

237

the developing pressures on the banking
system had pushed the effective offering
rates on large negotiable time CD’s to Regu-
lation Q ceiling limits. Shortly thereafter,
interest rates on competitive market instru-
ments, such as on Treasury bills and com-
mercial and finance company paper, moved
above the Regulation Q ceilings.

The result has been a steady reduction in
outstanding large-denomination time CD’s
at banks, particularly at large banks, which
account for the bulk of such deposits. From
the first week in December through the first
half of February, these deposits declined by
almost $4 billion, or about 15 per cent of
the total outstanding. In addition, there was
a slowdown in net inflows of other time and
savings deposits to banks during this period.
Although banks with branches abroad built
up Euro-dollar borrowings sharply in Janu-
ary, aided by a heavy outflow of funds from
Germany, outstanding bank credit has, on
balance, shown little growth over the past
several weeks.

Under these conditions, banks have had
to turn increasingly to liquidation of short-
term securities to accommodate loan de-
mands. They have also had to cut back
sharply their net purchases of other securi-
ties. While the liquidity position of banks
as a group is not quite so strapped as it was
in the spring of 1968, or in the fall of 1966,
the ability and willingness of banks to help
finance credit-based spending is clearly be-
coming more and more limited.

Outside the banking sector, evidences of
the effect of monetary restraint are also be-
coming somewhat more widespread. Interest
rates on high-grade corporate and State and
local government bonds have edged up
further from the advanced levels reached in
December of last year. These high-yield
levels have been maintained even though the
prospective volume of bond offerings has
not tended to build up, and there is evi-
dence that some potential borrowers have

postponed bond issues in view of tight
current market conditions.

In mortgage markets, interest rates rose
during the fourth quarter of last year and
have moved steadily higher in recent weeks.
Demands for mortgage credit have remained
strong while the availability of new funds
has become increasingly constrained. Net in-
flows of savings to thrift institutions tapered
off in December as market interest rates rose
further, and preliminary data suggest a fur-
ther tapering in January. Net savings with-
drawals at these institutions during the re-
investment period of late December and
early January were somewhat larger than a
year earlier, and it appears that the subse-
quent deposit build-up was less than usual.

Currently the mortgage market does not
seem to be quite so dependent on thrift insti-
tutions as in earlier years, nor do these in-
stitutions themselves seem to be quite so
sensitive to monetary restraint as in, say,
1966. The existing structure of ceiling rates
on deposits at banks and thrift institutions
has contributed to a more even-handed slow-
ing of consumer deposit flows among the
major savings institutions. Thus, monetary
restraint has developed so far without an
excessive burden falling on the homebuild-
ing industry, although new supplies of funds
for the housing market are becoming in-
creasingly restricted.

Even while credit markets were in the
process of tightening during the fourth
quarter, expansion in the privately held
money supply accelerated, to a 7.5 per cent
annual rate. A principal cause was the
larger-than-seasonal rundown in U.S. Treas-
ury balances at commercial banks during
the fall. A little later, around the year-end,
deposit balances were swollen by the com-
bination of seasonal money market pres-
sures, large year-end international and
domestic flows of money, and market un-
certainties about the intensity and course
of monetary restraint. In the ensuing weeks
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of 1969, however, the money supply con-
tracted, while U.S. Government deposits
were being rebuilt more than seasonally.

In my judgment, monetary restraint is
now fully reinforcing fiscal restraint. And
fiscal restraint is becoming increasingly
effective. In retrospect, it appears that while
the Federal Reserve was overly optimistic in
anticipating immediate benefits from fiscal
restraint, the business community may have
been overly hasty, last fall, in writing it off as
a complete failure. For just about the time
that business spending plans were being en-
larged, consumers’ spending enthusiasm be-
gan to wane. Retail sales reached a peak in
August but have remained below that level
since then. The consequence was a rapid
rise in business inventories in the fourth
quarter; for some types of merchandise, the
build-up of stocks in distributors’ hands be-
came excessive before the year-end, and pro-
duction of these goods has begun to be cur-
tailed. Moreover, the impetus provided to
consumer incomes and business activity by
rising Government spending also began to
moderate after midyear. In the second half
of last year the rate of Government purchas-
ing of goods and services rose by less than
$2 billion, compared with a rise of $6.5
billion in the first half of the year.

Federal spending is scheduled to flatten
out further during the winter and spring
months, and the full impact on consumer
spending of the higher taxes legislated last
June is only now coming to be felt, as
retroactive personal income tax payments
are made to cover surcharge liabilities for
the period before increased tax withhold-
ings began. Over the next few months,
therefore, the economy’s advance should be
at a more moderate pace, and that should
provide a start on alleviating some of the
demand pressures underlying the advance in
price levels.

Expectations of inflation are deeply em-
bedded, however, and speculative fervor is

still strong. A slowing in expansion that is
widely expected to be temporary is not likely
to be enough to eradicate such expectations.
The experience of early 1967 is a lesson
in point. Moderation in economic activity at
that time did indeed produce a significant
slowing in the rate at which prices advanced.
But the moderation was short-lived. As eco-
nomic activity accelerated after midyear, so
did prices. The rate of increase in the GNP
deflator, which had slowed to about 2 per
cent by the spring of 1967, almost doubled
by the end of that year.

The critical test for stabilization policies
in 1969 will be their ability to keep such a
rebound in activity and prices from develop-
ing. If we were to dissipate again the benefits
derived from a reduction in excessive de-
mands, the credibility—at home and abroad
—of Government economic policies would
be severely strained.

We have been fortunate this past year that
the poor results in the U.S. trade balance
have not damaged the international stand-
ing of the dollar. In fact, we had a surplus
in the over-all balance of payments, both on
the so-called liquidity basis of calculation
and as measured by official reserve trans-
actions. The surplus was the result of favor-
able flows of capital: greatly enlarged for-
eign purchases of U.S. equities at the same
time as foreigners were acquiring a substan-
tial volume of securities that U.S. companies
were issuing abroad in compliance with the
compulsory direct investment controls; re-
payments by foreigners of U.S. bank loans,
in accordance with the Federal Reserve
voluntary foreign credit restraint program;
and large flows of foreign liquid funds out of
other currencies into the Euro-dollar market
where they were borrowed by U.S. banks.

This year a slowing of the excessive ex-
pansion of domestic demand should bring
with it a slowing in the growth of U.S. im-
ports, and an improvement in the trade
balance. On the other hand, capital flows
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are not likely to be so favorable as in 1968,
even with relatively taut credit conditions
here.

The problems of restoring international
payments equilibrium are truly international
problems. It has been recognized more and
more widely that better international balance
requires positive actions by countries in sur-
plus as well as by those in deficit. For our
part, whatever else we or any other country
may be doing, one absolute essential is to
check the inflation in this country and to
make a start in restoring a healthy and last-
ing surplus in our trade with the rest of the
world.

Much of the burden of accomplishing the
containment of domestic demand pressures
this year will rest on monetary policy, for
even with continuation of the 10 per cent
surcharge into the fiscal year 1970, fiscal
policy is scheduled to become less restric-
tive after midyear. Completion of the retro-
active tax payments on 1968 liabilities, the
increase in pay scheduled for Federal work-
ers, and the rise indicated in the January
Budget for other Federal expenditure pro-
grams will reduce the Budget surplus sub-
stantially in the second half of the year, and
at the same time increase the flow of in-
comes available for spending. A sharp up-
turn in consumer spending would be likely
to rekindle business incentives to acquire
additional inventories and to add further to
plant capacity. With pressures for additional
housing still strong, and the spending re-
quirements of State and local governments

continuing to mount, the stage would be
set for a strong resurgence in over-all de-
mand.

Whether such a surge in demand will in
fact occur cannot be predicted with any
assurance, but it would be focolhardy to in-
crease the risk by adding the fuel of easy
credit. In the hope that it will be useful to
your comunittee, I am attaching to my state-
ment a projection, prepared by the Board’s
staff, of the monetary and credit conditions
that would be consistent with progress to-
ward achieving the objective of reducing in-
flationary pressures. The progress envisioned
would necessarily be gradual, for an effort
to “disinflate” abruptly, after so extended a
period of cumulating inflationary pressures,
would risk wrenching the economy sharply,
with major dislocations in employment and
in the structure of production. The state of
the economic art does not, of course, permit
precision—or too much confidence—in such
projection exercises, but they are useful in
describing the general financial environment
that would be appropriate in light of pros-
pective private and public resource demands.

As I noted in my opening remarks, I am
optimistic about the prospects for gradual
success of the stabilization policies now in
force if we have the fortitude and patience
to give them time to work. It is essential for
us to do so; at stake is the opportunity not
only of restoring a stronger base for equi-
librium in our international payments situa-
tion but also of restoring a sound base for
continued domestic growth.
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Staff Projection of Economic and Financial Developments in 1969

ECONOMIC BACKGROUND

A moderation in the pace of economic ex-
pansion began to be evident late in 1968
and has continued into 1969, largely as a
result of the fiscal restraint measures adopted
in the middle of last year. In real terms, eco-
nomic growth diminished to less than a 4
per cent annual rate in the fourth quarter,
compared with 5 per cent in the third and
6 per cent or more in the first half. In current
dollars the diminution in the growth rate
of gross national product was not so large,
however, as average prices rose somewhat
faster late in the year.

The slower pace of economic expansion
late in 1968 was accompanied by a change
in the structure of GNP growth. The rise in
final sales (GNP expenditures other than for
inventories) dropped from an annual rate
of 10 per cent in the third quarter to just
over 6 per cent in the fourth, and inventory
investment contributed substantially more
to the GNP increase in the fourth quarter
than in the third.

In retrospect, it appears that failure of
the economy to respond more promptly to
the enactment of the Revenue and Expendi-
ture Control Act reflected a temporary will-
ingness of consumers to maintain unusually
high rates of spending in the face of marked-
ly reduced growth of disposable income dur-
ing the summer. As a consequence, while
the effects of cutbacks in some categories of
Federal expenditures began to be felt shortly
after midyear, the effect of the tax increase
was blunted by one of the sharpest quarterly
increases of recent years in consumer spend-
ing relative to disposable income. Total con-
sumer purchases in the third quarter rose at
a 10 per cent annual rate, and this spurt
appears to have been a significant factor in

NoOTE.—Prepared by Divisions of Research and Sta-
tistics and of International Finance, Board of Gover-
nors of the Federal Reserve System, Feb, 25, 1969,

the subsequent upward revision of planned
expenditures by business for plant capacity
and inventories.

It is now clear that the rate of growth in
consumer spending in the fourth quarter
dropped abruptly to just over a 4 per cent
annual rate. Retail sales, in fact, began to
drift downward after reaching a peak in
August of last year. January sales picked
up from the sluggish December pace, but
not quite enough to regain the November
level. Among the major elements of con-
sumer spending, unit auto purchases have
shown the most significant weakness, with
the annual sales rate for domestically pro-
duced cars, including Canadian imports,
dropping from a high of 9 million units in
October to about 8.25 million in January.
Moreover, sales of nondurable goods have
also eased somewhat since last August.

Business investment in inventories, how-
ever, advanced considerably in the fourth
quarter, to a $10% billion annual rate, part-
ly reflecting this distinct slowdown in the
growth of consumer purchases. There is no
clear evidence that businesses, in the aggre-
gate, regard themselves as heavily burdened
with excessive stocks. But it does appear that
some downward adjustments have occurred
in production schedules for autos and other
consumer lines in response to recent in-
ventory sales developments.

An economic projection for 1969 must
take into account, therefore, the increasing
evidence that fiscal restraint is working,
though with a somewhat longer lag than
the Board staff and most economists else-
where had assumed. Moreover, the pressure
of fiscal restraint will be intensified in the
period just ahead. Federal purchases of
goods and services are projected in the Janu-
ary Budget document to show no further
advance in the first half of this calendar
year, and the total of all Federal expendi-
tures included in the national income ac-
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counts should register only very modest in-
creases during this period. Federal receipts,
meanwhile, will be increased sharply fur-
ther by the rise in social security taxes in
the first quarter and by retroactive pay-
ments on 1968 income tax liabilities in both
the first and second quarters. The Federal
budget on a national-income-accounts basis
will thus be moving to a significant surplus
in the months immediately ahead.

With Federal purchases leveling out and
the growth of disposable income and con-
sumer spending tempered by increased tax
payments, a further slowing in the over-all
pace of economic expansion seems highly
probable in the first half of 1969. The rate
of business inventory accumulation may
well taper off in the months ahead. Some re-
covery in consumer spending from the slug-
gish pace of the fourth quarter is to be ex-
pected, and the momentum of rising housing
starts and increasing business expenditures
for plant and equipment during the last half
of 1968 is likely to carry forward into the
opening months of this year. But our assess-
ment of the economic climate on which our
staff projection for 1969 is based starts with
the premise that the fiscal restraints adopted
last summer are working and, together with
the intensification of monetary restraint
since last fall, will slow the pace of expan-
sion further in the first half of this year.

A second major element of the economic
environment to be taken into account in
developing a projection for 1969 is the
climate of inflationary expectations that has
developed over the past 3%4 years. This long
period of predominantly overheated condi-
tions has quite clearly begun to affect pri-
vate spending decisions. Since about the
middle of last year, for example, plans for
business fixed investment have strengthened
measurably, despite relatively low rates of
capacity utilization in manufacturing, as
businesses have sought to find ways to hold
down the pressure of rising costs on prices
and profits. Housing starts, especially multi-

family units, have also shown exceptional
buoyancy. Interest rates as high as 7 per
cent and over have not been enough to cause’
deferral of investment intentions in the cli-
mate of strongly inflationary expectations
that has prevailed.

Excess demand in the domestic economy
during this period has also spilled over into
world markets. U.S. imports have risen very
rapidly, and our trade surplus last year al-
most disappeared. Thus, balance of pay-
ments considerations reinforce the need to
persevere with policies to combat domestic
inflation.

As noted earlier, the expectation of a
slowdown in the domestic economy during
the current half year is predicated mainly on
the belief that fiscal measures already
adopted will become increasingly effective in
restraining spending. After midyear, Fed-
eral expenditures—assuming they follow the
path laid out in the January Budget—will be
rising more briskly, and the completion of
retroactive tax payments by individuals will
give rise to more rapid growth in disposable
income. Fiscal policy will become less re-
strictive in the second half of 1969, there-
fore, even if the tax surcharge is extended.
The strength in markets for goods and serv-
ices that could result, in an atmosphere of
protracted inflation, could touch off a new
spurt of business and consumer spending,
with its inevitable effects on prices and
costs, Should the surcharge be allowed to
lapse, inflationary pressures could break out
even more strongly in the latter half of this
year.

POLICY ASSUMPTIONS

It would seem apparent that the principal
task of stabilization policies this year will
be to ensure that significant progress is made
in curbing the rate of inflation in the domes-
tic economy and that the initial steps are
taken towards restoration of our traditional
trade surplus. It will be especially important,
if these results are to be accomplished, to
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adopt policies that prevent resumption of an
excessively rapid pace of spending in the
second half of the year, following the slower
pace of advance expected in the first 6
months.

In our projection, therefore, we assume
the surcharge will be extended, as recom-
mended in the January Budget document,
since without that extension the prospects of
cooling off the economy appear dim indeed.
We are also assuming that the projected
pattern of Federal expenditures outlined in
the January Budget will be realized. Of
course, unforeseen developments in Vietnam
or elsewhere could alter the outlook for
defense spending radically, and stabilization
policies will have to stand ready to alter
course with any marked change in those out-
lays.

The projections also assume a monetary
policy of substantial—but not severe—
restraint, dictated by the need for a steady
pressure of stabilization policies to contain
the strong inflationary pressures in the econ-
omy. The shift toward greater monetary
restraint initiated last fall has already begun
to have noticeable effects in financial mar-
kets. Growth rates of money and bank credit
have declined from the rapid pace of the
second half of 1968, while interest rates
have risen well above their average fourth-
quarter levels. As the year progresses, credit
restraint should become increasingly effec-
tive in moderating the pace of private spend-
ing.

The staff projection assumes that the
growth of bank credit will be reduced from
the 11 per cent rate of 1968 to a rate in the
range of 4 to 7 per cent in 1969. The de-
cline in credit expansion rates would re-
flect reduced growth in bank deposits, par-
ticularly a turnaround in large-denomination
negotiable CD’s, from a rapid expansion
during 1968 to significant reduction in
1969. A decline in the growth rate of the
narrowly defined money stock (currency

plus demand deposits) should also occur in
the financial market conditions arising from
expansion of bank credit at the slower rate
assumed and from the projected moderation
in growth of GNP. We project a reduction
in the growth rate of the money stock from
the 6.5 per cent rate of 1968 to a rate in the
range of 3 to 6 per cent during 1969. The
stance of policy assumed implies a some-
what higher growth rate of bank credit (on
an end-of-month basis) than that which oc-
curred in January and currently seems in
prospect for February.

GNP PROJECTION
Based on these fiscal and monetary policy
assumptions, as Table 1 indicates, current
dollar GNP for the year as a whole is pro-
jected to be in a range of $918 billion to
$920 billion, which would mean an increase
from 1968 of about $60 billion, or a little
less, compared with a gain of $71 billion
from 1967 to 1968.

Following the moderation that began in

TABLE 1
1969 PROJECTION OF GNP AND RELATED ITEMS

In billions of current dollars

Annual totals Annual changes
Item Projected Projected
1968 1969 1968 1969
Total GNP, ....... 860.6 918-20 70.9 58-60
Personal con-
sumption ex-
penditures. . . 533.8 567-69 41.6 33-35
Gross private da-
mestic invest-
ment........ 127.7 135-37 13.4 7-9
Residential
construction,. 29.9 10-32 5.3 1-2
Business fixed
investment. .. 90.0 98-100 6.4 8-10
Inventories, . .. 7.7 5-7 1.6 —3to
Net exports...... 2.0 3.5-4.5 —2.8 1-2
Govt., purchases. .. 1972 210-12 18.8 13-15
Federal........ 100.0 103 9.4 3
State and local. 97.2 107-09 9.4 10-12
Personal income. . 685.8 735-37 57.0 49-51
Disposable per-
sonal income. 589.0 622-24 42.7 33-35
Corporate profits
before tax. . . 192.3 $9-92 110.7 —~3100
Total Federal ex-
penditures,
NIA basis . .. 182.2 192 18.6 10
Total Federal re-
ceipts, NIA
basis........ 176.9 194-95 25.7 17-18
Surplus (4) or
deﬁcit((—). .| 5.3 2-3 7.1 7-8

L Based on an estimate for the fourth quarter of 1968,
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the latter half of last year, the reduced
growth rate foreseen in this projection
should be increasingly apparent in the first
half of 1969. The most important factors in
the anticipated cooling off during the first
half are an expected leveling out and then a
decline in inventory accumulation, and a
marked shift of the Federal Budget into sub-
stantial surplus. Final sales during the first
half of the year should continue to expand
at about the reduced $14 billion rate of the
fourth quarter of 1968, reflecting some in-
crease in the growth of consumer spending
from the exceptionally low fourth-quarter
rate, continued though diminishing strength
in business investment, and a topping out of
housing starts in the first quarter. Real
growth in the economy during the first 6
months is expected to drop a little more
sharply than dollar expenditures, given the
prospects for continued sizable price in-
creases, and might average near a 2 per
cent annual growth rate if our current dollar
GNP projection is realized.

For the last half of the year the course of
GNP depends importantly on the assump-
tion of continuing and increasingly effective
monetary restraint. Although fiscal policy is
scheduled in the Budget to become more
stimulative around midyear—even with
continuation of the surcharge—we believe
that quarterly GNP increases in current
dollars during the second half might be held
down to an average only a little higher than
projected for the first half, given sufficient
monetary restraint and continuation of the
surcharge. Real growth in GNP also would
be a little larger in the second half, as in-
flationary pressures diminish.

Federal Budget outlook. The surplus in the
Federal Budget, as measured in the national
income accounts, should reach an annual
rate of around $6 billion during the first half
of 1969. But as expenditures increase and
receipts level out after midyear, this surplus
may well disappear. Thus, the surplus for

the calendar year as a whole is projected at
around $2 billion to $3 billion.

A significant part of the projected growth
of Federal expenditures is due to the rise in
military and civilian pay on July 1, with the
net increase estimated at $2.8 billion (an-
nual rate). The January Budget calls for
defense outlays, excluding the pay raise, to
continue on a plateau, with reductions in
spending for the Vietnam war offset by in-
creases on other military programs. Non-
defense expenditures are scheduled in the
Budget to rise somewhat in the last half of
the year.

In contrast to the somewhat faster rise in
Federal expenditures after midyear, receipts
are likely to rise sharply in the first half and
then stay on a plateau during the last half,
even though the surcharge is maintained.
This reflects the completion of retroactive
tax payments, together with the effect on
tax receipts of the projected slowdown in the
growth of personal income and some weak-
ness in corporate profits.

Disposable income and consumer spend-
ing. The impact of the surtax on disposable
income was appreciable in the last half of
1968, and gains in after-tax income should
continue to be limited in the first half of this
year as a result of the retroactive portion of
the higher tax payments and the anticipated
slowing in economic expansion. Therefore,
we expect that growth in consumer expendi-
tures will continue relatively moderate,
despite the prospect of some acceleration
from the small rise of $6 billion in the fourth
quarter of 1968. Such an acceleration would
require a decline in the rate of personal sav-
ing during the first half. That pattern does
not seem unreasonable, assuming that the
fourth-quarter rise in the saving rate was
due in part to special factors—such as the
influenza epidemic—and given the fact that
the saving rate typically falls when a tem-
porary slowdown occurs in the growth of
disposable income.
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In the second half of 1969, faster expan-
sion in disposable income could again pro-
vide the potential for renewed strong con-
sumer buying. At that time, too, the effects
in consumer markets of an abrupt change
in income growth should be cushioned to a
degree by a change in the saving rate. To
hold expansion within bounds, however, we
are depending importantly on continuation
of the tax surcharge and the success of
restrictive monetary policy in altering busi-
ness expectations and spending decisions. If
this restraint can be accomplished, slower
growth of nonconsumption demands should
act to offset the latent strength in consumer
markets and to dampen aggregate demands.

Housing. Higher mortgage interest rates,
a slackening in the flow of loanable funds
through banks and other depositary institu-
tions, and an anticipated curtailment in the
volume of new mortgage commitments
should limit housing starts this year. The
drop in starts in December was followed by
a large rise in January, as this series con-
tinues to display large erratic movements.
As the year progresses, however, we expect
the policies of monetary restraint in train
since late last year to begin registering their
effects on housing starts and residential con-
struction expenditures. By the second half
the annual rate of housing starts may drop
somewhat from recent high levels, but the
monetary policy assumptions underlying the
projection suggest a much more moderate
decline than in 1966, when the financial
crunch reduced housing starts by a third.
For the year as a whole, therefore, housing
starts are projected to average around 1.5
million units, and the dollar volume of resi-
dential construction is expected to register
a small rise from the 1968 level.

Business investment. The current surge of
investment in plant and equipment in the
face of a relatively low rate of capacity
utilization would appear to reflect consider-
able business optimism about the course of

the economy in the near term. Expectations
of future growth in sales, a concern about
rapidly rising prices, and the need to offset
some of the increasing pressures from labor
costs are likely to produce a continued up-
trend in investment outlays. Considerable
business optimism also is reflected in recent
surveys of business plans to spend for new
plant and equipment. Quarterly increases in
business fixed investment are therefore ex-
pected to average somewhere around $2 bil-
lion during the first half—and would be
larger but for an anticipated sharp decline
in commercial construction and in invest-
ment by aircraft manufacturers. However,
once manufacturing production begins to
level off, declining capacity utilization rates
and lower profit margins—together with
credit restraint~should tend to dampen
optimism. Although plant and equipment
expenditures are projected to rise by roughly
10 per cent for the year as a whole, we
anticipate a marked slowing in these ex-
penditures as the year progresses, with little
further dollar growth—and perhaps some
decline in real terms—after midyear.

The staff’s projection also takes an opti-
mistic view about the prospects for cooling
off investment in inventories, given our as-
sumption that final demands will be held in
check. Some dampening influence should
result from the imbalances that already
have developed between output and con-
sumption. Exactly when the accumulation
of stocks will begin to outrun businessmen’s
confidence in the prospects for higher sales
and prices is problematical. By early spring,
however, we think that downward produc-
tion adjustments to temper the inventory
build-up should become more general, so
that, on average, the rate of inventory in-
vestment would decline in the first half. If
growth in final demands is kept to a mod-
erate pace in the second half, the rate of in-
ventory accumulation may decline some-
what further, especially in view of the great-
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er cost and difficulty of holding large stocks
when funds are tight.

Resource utilization. If growth of real
output moderates in line with the projection
to a range of 2 to 3 per cent in 1969, pres-
sures on both physical and manpower re-
sources should gradually abate. As Table 2
shows, the rate of capacity utilization in

TABLE 2
REAL GROWTH, RESOURCE USE, AND PRICES
Projected
Item 1968 1969
Growth of GNP in constant (1958) doliars
(Percent).. oo evunriiiiinianan s 5.0 2-3
GNP impticit price deflator {(annual per-
centage change). .. ....ovvvvnininn 3.8 13,1-3.5
Labor force (millions of persons):
1 71 T 82.3 83.5-84.0
Armed Forces,......coovviiveiiienn 3.5 3.5
Civillan., «vvuvvr it i 78.7 80-80.5
Unemployment rate {(percent)............ 3.6 31.8-4.0
Capacity utilization in manufacturing (per
CEMEY e v en et cis e ia s 84.5 81.5-82.5

i Bxctuding effects of the Federal pay raise in the third quarter.

manufacturing is expected to fall from 84.5
per cent in 1968 to a range around 82 per
cent in 1969, reflecting both the slowing
of growth in industrial production and con-
tinuing large additions to manufacturing
capacity. At the same time, employment
gains are likely to fall short of prospective
net additions to the labor force. The adjust-
ment is expected to occur mainly in manu-
facturing, where cutbacks in the length of
the work-week may be followed by effects
on employment once it becomes clear that
prospects for further growth in product de-
mand are less ebullient. The uptrend in em-
ployment in nonindustrial sectors will un-
doubtedly continue, but probably at a slower
pace than in the last several years. As a
result, the unemployment rate is projected
to rise somewhat from the exceptionally low
rate of 3.3 per cent in recent months, but
the average is projected to stay under 4 per
cent for the year as a whole.

Upward pressures on wage levels should
abate somewhat in 1969 if the GNP projec-
tion is realized. Key factors here include
a sharp reduction in the number of workers

covered under collective bargaining agree-
ments up for renegotiation this year, the
smaller second- and third-year wage in-
creases under earlier settlements, and the
smaller and less pervasive increase in the
minimum wage scheduled for this year.
However, the effect on costs is likely to be
offset in large part by a slowing in produc-
tivity gains as the rise in output moderates.
As a consequence, the increase in unit labor
costs could continue at close to the recent
4 per cent rate during the first half of 1969
and then edge down somewhat in the latter
months of the year.

Prices. With labor and other costs con-
tinuing to climb and business demands very
strong, industrial prices recently have been
moving up at a very fast pace. But if the
slowing in growth in the economy indicated
in our projections is achieved, the rise in in-
dustrial prices should moderate, especially
in the latter part of the year after upward
wage pressures ease and business expecta-
tions and spending plans have lost their
steam. The sharp consumer price gains wit-
nessed during most of last year also seem
likely to moderate in 1969. Prospects are
for some slowing in prices of consumer
products in response to smaller increases in
industrial prices, although prices of services
seem certain to continue climbing at a fast
pace—perhaps around a 6 per cent annual
rate—for some time to come.

On balance, if we can continue to make
headway in avoiding excessive rates of ex-
pansion in GNP, the rise in average prices
should diminish as the year progresses. The
projection implies a steady downward drift
in the GNP implicit price deflator, adjusted
for the third-quarter Federal pay raise, to-
wards something around a 3 per cent annual
rate of increase in the closing months of
1969.

FINANCIAL PROJECTION
The GNP projection just described, together
with the assumptions about fiscal and mone-
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tary policies on which it rests, implies a sig-
nificant reduction in the rate of total credit
expansion this year, with the total volume
of funds raised declining from about $100
billion in 1968 to a range of $75 billion to
$80 billion in 1969, as Table 3 indicates.
We are in the process of experiencing a sub-
stantial swing in Federal borrowing require-
ments, from an annual borrowing rate of
over $15 billion in the last half of 1968 to
debt repayment at around a $2 billion an-
nual rate in this half year. Federal borrow-
ing—measured to include the borrowing of
Federal agencies as well as the Treasury—
should pick up again in the second half,
however, to register an annual total in the
$2 billion to $3 billion range, substantially
less than in 1968.

TABLE 3
FUNDS RAISED IN CREDIT MARKETS

In billions of dollars unless otherwise noted

Projected
Type of borrower ar loan {968 1969
Total, all nonfinancial borrowers......... 97.5 75-80
Federal Government!..,................ 16.9 3-4
Foreign bofrowers. ... ....coovvvcvvonan 3.0 2-3
Private domestic nonfinancial sectors...... 77.7 70-75
Loans...... oo iiiiiiii e 29,7 24-27
Consumer credit, ., o.ovvuininiiiii. 1.0 6-8
Bank loans.... 2.7 912
Other loans. .. 6.0 7-9
Securities., ..... 22,7 23-26
State and local 6.0 8-10
Corporate.............. 12.7 15-17
MoOrtgages, . ..oover i 25.3 22--24
Consumer and business borrowing included
in private domestic nonfinancial sectors,
Total. v iii e i 67.4 62-65
Per cent of net investment. . ........... 96.0 86-90

1 Includes Federal agency issues and participation certificates,
Home loan banks, Federal land banks, and FNMA are consolidat-
ed with other government agencies in this table, which departs in this
respect from new budget concepts. Table includes net issues by these
agencies but excludes interagency transactions,

Private borrowing. Borrowing by the pri-
vate domestic nonfinancial sectors (busi-
nesses, consumers, and State and local gov-
ernments) is also expected to recede a little
in 1969. This is a reflection partly of the as-
sumed effects of monetary restraint in re-
ducing the degree to which expenditures are
financed by credit, but the projected slower
pace of economic activity resulting from
both monetary and fiscal restraints will also
help to reduce private credit expansion.

The projected effects of monetary restraint
on private credit expansion are perhaps
best illustrated by considering the volume of
borrowing by consumers and businesses, and
the relation of borrowing to projected net
investment in these two sectors (shown at
the bottom of Table 3). Total borrowing by
these two sectors together is projected to
decline in 1969, despite continued high de-
mands for credit. For example, even though
the rate of inventory investment is projected
to drop, business needs for external financ-
ing will be sustained in the first half by large
tax payments and further growth in plant
outlays, at a time when profits are projected
to be squeezed.

But the very essence of monetary restraint
is to prevent some credit demands from be-
ing satisfied. Given the degree of restraint
assumed, businesses and consumers should
have to dig further into their liquid assets
to realize spending plans, and—more im-
portantly—to trim these plans in areas
heavily dependent on credit availability. The
ratio of borrowing to net investment is pro-
jected to fall below 90 per cent, compared
with 96 per cent for 1968.

Bank credit expansion. This decline in
private credit expansion, like the mainten-
ance of a more moderate pace of GNP
growth during the latter half of 1969, is
predicated on the assumption that monetary
restraint is maintained during most of 1969.
Based on our judgments of the relations be-
tween financial variables and rates of GNP
expenditure, we believe the GNP projection
—and its financial counterpart in terms of
total funds raised—could be realized if bank
credit growth were limited to an annual rate
in the 4 to 7 per cent range. At this pro-
jected growth rate, the banking system
would be supplying from about one-fifth to
about one-third of total funds raised during
1969, compared with two-fifths or more
during each of the past 2 years.

Time and savings deposits. In the banking



STATEMENTS TO CONGRESS

247

system the effect of restraint on the growth
of deposits seems to us likely to show up
mainly in time and savings accounts, rather
than in demand balances and the money
stock, as Table 4 indicates. Much of the ex-
pected reduction in growth rates of time
deposits relates to the projected outlook for
large-denomination negotiable CD’s. The
rise in rates of interest on competing short-
term money market instruments late last
year and the existing Regulation Q ceiling
rates that banks may offer to attract time
deposits have made it very difficult for banks
to roll over maturing CD’s since early De-
cember 1968. Consequently, the total vol-
ume of large CD’s issued began to decline
after mid-December and fell $2.3 billion in
the first 6 wecks of 1969.

TABLE 4
BANKING AND MONETARY VARIABLES

Percentage rates of change

Projected
Item 1968 1969
Total reserves ' vvvvn i cicnnns 7.2 3-5
Money stock. ...t i e 6.5 3-6
CUrreney. .. cvvvvniroansn 7.4 5-6
Demand deposits................ 6.2 3-6
Time deposits at commercial banks. . 11.3 1-5
Total bank credit.................. . (.o 4-7
Nonbank savings accounts................ 6.4 4.5-5.5

I Adjusted for reserve requirement changes.

Note.—Data for reserves, money stock, and time deposits at com-
mercial banks are on a daily average basis. Bank credit and nonbank
savings accounts are on an end-of-moath basis.

Our projection assumes that monetary
conditions will remain taut enough to keep
large banks under pressure in the CD mar-
ket. It also assumes, however, that attrition
of CD’s will diminish from the very high
rates of January and February; rates of de-
cline that large would not be consistent with
growth rates of bank credit in the 4 to 7 per
cent range projected for the year as a whole.

The projection also implies some reduc-
tion in growth rates of time and savings de-
posits held by consumers. Given prospective
interest-rate relationships, we are projecting
that consumers will divert a larger share of
their savings flows into market securities.

The annual growth rate of consumers’ time
and savings deposits at commercial banks is
projected to decline to a range of about 8 to
10 per cent—less than the rate in the latter
half of 1968.

Nonbank savings accounts. This diver-
gence of consumer savings flows from de-
positary claims to market securities is likely
to affect nonbank intermediaries also. In-
flows to these institutions were curbed in
December and January, and we project them
to stay at a reduced pace of about 5 per cent,
only a little above the amounts that would
result from interest crediting. The reduction
in flows projected, however, is much less
severe than in 1966.

Money stock. We do expect that, in addi-
tion to affecting time and savings deposits
at banks and nonbank intermediaries, the
tighter monetary conditions assumed in this
projection will produce some slowing in the
rate of expansion of the narrowly defined
money stock (currency and demand de-
posits). Interest rates are high enough now
to induce some further economization of
cash; additionally, the moderation of GNP
growth is projected to hold down the rise in
transactions demand for money. The over-
all monetary policy projected seems con-
sistent with an annual rate of expansion in
the money stock in the 3 to 6 per cent range.

Effects on credit markets. At the reduced
growth rates of deposits projected, both
banks and nonbank intermediaries will find
themselves under pressure to reduce the
availability of credit to private borrowers.

This restraint on funds flowing through
the major depositary institutions is the prin-
cipal factor that underlies the projected de-
cline in the rate of private credit expansion
relative to spending mentioned eatlier and
the trimming of expenditures on goods and
services that is essential to moderate the
rate of expansion in GNP during the second
half.

While some of the impact of reduced
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credit availability will inevitably be felt by
the mortgage market, and consequently by
the residential building sector, other markets
for loanable funds would also likely be af-
fected by the restrictive credit policy as-
sumed here. With limited supplies of funds
available because of the reduced rate of
growth in their time and savings deposits,
banks would presumably cut back on new
investment in municipal securities; last year
they took roughly 80 per cent of the net in-
crease in such debt. The projected diversion
of consumer savings flows into market secu-
rities will help to fill the gap left by the bank-
ing system’s reduced purchases, but we also
are projecting some moderation in the total
of new issues during 1969, in response to the
reduced availability of funds.

More importantly, the posture of mone-
tary policy assumed in this projection im-
plies that banks will have to intensify signif-
icantly further their rationing of credit to
businesses and other customers as the year
proceeds. This is expected to impel busi-
nesses to turn increasingly to market financ-
ing, and we are projecting a rise in corporate
security issues to about one-fifth to one-
fourth above the 1968 level. Such an in-
crease in the supply of new issues would
presumably raise the cost of capital financ-
ing to large businesses, which, together with
the intensified rationing by banks, would
help to moderate the course of business
spending for fixed investment and inven-
tories.

BALANCE OF PAYMENTS

The gradual cooling off of demand pressures
projected for the domestic economy should
have helpful implications for the external
balance of payments, since it would be ac-
companied by changes in the structure of
receipts and payments in the right direction
for getting nearer to a sustainable equilib-
rium. Last year some of the capital inflows
that contributed to our over-all balance of

payments surplus were clearly at unsustain-
able rates. While net capital inflows in the
year ahead will probably not be so large as
last year's, the slowdown in the pace of
domestic expansion should bring some im-
provement in the goods and services ac-
count.

Statistical indexes of export unit values
for the United States, Germany, and Japan
clearly illustrate the need for a persistent
effort to check the deterioration that has
been going on since 1965 in our costs and
prices compared with those of some of our
dynamic rivals in world trade. But positive
benefits for the balance of trade from im-
provement in price relationships cannot be
quickly achieved. The significance for the
1969 balance of payments of the assumption
of a gradual slowing of price inflation lies
mainly in the assurance it provides against
a further worsening of the trade balance and
against any general weakening of confidence
in the dollar as a key currency and reserve
currency.

Improvement in the trade balance in
1969 would result from continuing export
expansion and a slowing of the rise in U.S.
demand for imports. On the export side, it
seems likely that continental European eco-
nomic activity will continue to rise strongly
this year, so that growth of world demand
may bring an advance in the value of U.S.
merchandise exports by 9 or 10 per cent ($3
billion annual rate in round terms). Over
the past several years U.S. nonagricultural
exports have risen about in line with total
world exports of manufacturers, and our
percentage share has not changed signifi-
cantly. This performance is creditable so far
as it goes, though in the light of apparent
U.S. propensities to import goods and invest
abroad it seems to be inadequate.

While the strongly rising trend in U.S.
imports—a major element in the world pay-
ments disequilibrium—cannot be quickly
modified by cost and price developments,
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last years’ import swing above trend
should be followed by a dip below trend
this year, as happened in the first three quar-
ters of 1967 when growth of domestic
demand slowed that year. The rise in mer-
chandise imports in 1969 will probably be
somewhat more than $1 billion. Taking ex-
ports and imports together, the merchandise
trade surplus for the year 1969 might ap-
proach $2 billion, compared with about
$100 million last year.

When we add in flows of services, invest-
ment income, and military expenditures
abroad, net exports of goods and services
may be around $4 billion this year, about
double last year’s net exports. While growth
in payments for transportation may be below
normal in a year of slow import expansion,
and while a renewed acceleration in receipts
from foreign travel in the United States may
occur, these and other services will not con-
tribute much on balance to the improve-
ment. Interest payments to foreigners will be
larger, offsetting much of the gain in invest-
ment income receipts. As for military ex-
penditures abroad, they are projected as
leveling off now and then dipping slightly
later this year, but on the other side of the
account military export sales also are pass-
ing their peak.

Outflows of U.S. private capital last year
were apparently near $5 billion, including
the investment abroad of funds obtained
through long-term borrowings abroad by
U.S.-based companies. The net outflow of
U.S. funds after deducting such borrowings
was perhaps not much over $2 billion in
1968. This net outflow is projected to be
greater in 1969, despite the assumed con-
tinuance of credit restraint in the United
States and the probability that financial con-
ditions abroad will not restrict seriously the
ability of U.S. businesses to sell securities
abroad or to obtain credit from banks in
Europe. The main reason for expecting a
larger net outflow is that last year’s heavy

borrowings abroad by U.S. companies built
up a large target leeway under the direct
investment controls, and it is assumed that
some of this leeway will now be used. Fur-
thermore, there will probably not be the net
reflow of bank credit we saw in 1968.

We assume, however, that the domestic
credit restraint that is needed to bring in-
flation under control will help to prevent a
resumption of the trends shown in earlier
years toward much greater outflows of U.S.
private capital. For example, corporations
will still be encouraged to do some borrow-
ing abroad.

For foreign private capital, exclusive of
the flow of liquid funds to the United States
through commercial banks abroad, the in-
flow last year apparently amounted to about
$6 billion if bond issues sold in Europe and
bank loans obtained in Europe by U.S. com-
panies for direct investment financing are
included, and about $3%% billion if these are
netted out against U.S. capital outflows. In
1969 the corresponding net inflow could be
smaller, but any projection would be subject
to much uncertainty. While inflows are in-
fluenced by relative financial market condi-
tions, they also depend very heavily on fac-
tors other than interest rates. First, over $2
billion of last year’s inflow was to acquire
U.S. stocks and to make direct investments
here. A large inflow into U.S. equities is
expected again in 1969, but its magnitude
is uncertain. Second, something like $1 bil-
lion of last year’s private capital inflow was
apparently in such miscellaneous accounts
as commercial credit, advance payments for
aircraft, and foreign working balances in the
United States.

After taking account of transactions in
goods and services, Government loans and
grants, other unilateral transfers, and all
private capital flows other than flows of
liquid funds to the United States through
commercial banks abroad, there was a nega-
tive balance last year of somewhat under $2
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billion. That was more than covered by
about $3%2 billion of liquid funds from U.S.
bank branches and other commercial banks
abroad, so that on the official settlements
basis the balance of payments showed a sur-
plus of $1.7 billion.

It is difficult to foresee at present whether
the adverse balance in the accounts men-
tioned above will be larger or smaller than
$2 billion in 1969. The projected improve-
ment on current account would make it
smaller, while the probable shifts in flows of
private capital (apart from liquid funds
through banks) would make it larger. But in
any event the inflow of funds through U.S.
bank branches and foreign banks is not
likely to be so large as last year’s $342 bil-
lion, in view of the very high interest rates
U.S. banks are now having to pay to attract
fresh funds into the Euro-dollar market out
of assets in other currencies. Thus a surplus
on the official settlements basis is rather un-
likely in 1969. It is quite possible, however,
that the over-all deficit to be settled by using
U.S. reserve assets or by increasing U.S.
liabilities to foreign monetary authorities
may be small.

Given the assumptions we are making
about the U.S. economy and conditions
abroad, the U.S. balance of payments in
1969 is not likely to give rise to acute diffi-
culties. As noted earlier, the prospective im-
provement in the goods and services account
is a change in the right direction. But we
have a long way to go, since this year our
net exports get the benefit of a favorable
cyclical conjuncture here and abroad; be-
cause capital controls, hoped to be tempo-
rary, are still in force; and because interest-
rate relationships are more favorable now
for the U.S. balance of payments than they
may become later.

POLICY PROBLEMS IN 1969
From a purely technical viewpoint, the
monetary policy assumed in this projection

could be difficult to achieve. The projection
of bank deposit and credit growth depends
importantly on the maintenance of the ap-
propriate degree of restraint exerted on the
larger banks in the banking system, a re-
straint consistent with a continued gradual
decline in outstanding CD’s as 1969 prog-
resses, but at a rate more moderate than the
steep descent of January and early February.
This will not be easy to accomplish. The re-
sponse of banks and potential holders of
CD’s to fluctuations in the spread between
market rates and CD ceilings is neither
smooth nor easily predictable; at times a
shade of difference can trigger large inflows
to or outflows from banks. It may be neces-
sary to vary the intensity of restraint on bank
reserve positions from time to time in order
to keep the degree of tautness needed, if this
projection is to be realized.

Given the high degree of sensitivity that
exists among banks and depositors to chang-
ing differential rates of return on market
securities and bank deposits, there may well
be periods of time in which actual rates of
growth of bank credit, time deposits, and the
money stock are outside their projected
ranges. Nonetheless, if the general direction
of policy is maintained along the course out-
lined, its effect should be increasingly ob-
served in all credit markets.

The more important substantive issue to
which we must be alert in 1969 is the possi-
bility that the course of credit restraint pro-
jected here, even if realized, may not pro-
duce the GNP expenditure patterns that we
presently are projecting. The relationships
between financial variables and GNP ex-
penditures are not fixed; our economic and
financial history indicates very clearly that
there are wide variations in relative rates of
growth of GNP and money or bank credit,
and in the relationship of GNP expenditures
to interest rates. Our judgmental projections
could well have overestimated the potency
of monetary factors in slowing down the rate
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of expansion in GNP-—especially at the
present time, when inflationary expectations
are strong. On the other hand, the course of
monetary policy assumed here could entail
greater effects on GNP growth than envis-
aged in the staff projection. Monetary policy
must remain flexible, and policy-makers
alert to the actual course of developments as
the year progresses.

Finally, it seems appropriate to note that
the staff GNP projection, if realized, would
result in economic conditions that are still a
long way from being fully satisfactory. For
example, it seems quite clear that we cannot,
and should not, hope to restore fully our
traditional trade surplus in 1 year. The costs
both at home and abroad of such an abrupt
change in our international trade position
would be too great. Also, price inflation

seems likely to plague us for quite some
time, even if the real economic growth rate
is reduced during 1969 in line with the pro-
jection, and some slack begins to develop in
markets for resources. Yet, the declining
rates of resource utilization projected for
1969 are evidence that even this modest step
in the movement toward a noninflationary
economy will not be without its costs. The
momentum of inflationary pressures is so
great that efforts to accomplish a more rapid
return to reasonable price stability could
result in a much heavier toll in real output
and employment. The gradual cooling off of
demand pressures embodied in the projec-
tion, however, is an essential first step in the
longer-term task of halting inflation and as-
suring a sustainable rate of economic ex-
pansion. 0O

Statement of J. L. Robertson, Vice Chair-
man, Board of Governors of the Federal Re-
serve System, before the Subcommittee on
Consumer Affairs of the Committee on
Banking and Currency, House of Represent-
atives, March 6, 1969.

I appreciate this opportunity to review with
the Subcommittee on Consumer Affairs the
steps that have been taken to get ready for
Z-Day. Since the reference to Z-Day may
possibly be puzzling to some of those in this
hearing room, let me explain that I am talk-
ing about this coming July 1, the effective
date of Regulation Z, prescribed by the
Board of Governors of the Federal Reserve
System to implement the Truth in Lending
Act. And in case these remarks should reach
people who have never heard of the Truth in
Lending Act, it may be useful to summarize
what the Act and the regulation do. Together
they spell out the disclosures—chiefly the
finance charge and the annual percentage
rate—that those who extend consumer credit
must make to their customers; they set

standards for advertising credit terms; and
they permit a customer to cancel some types
of credit arrangements within three business
days if his residence is used as collateral.
This hearing should prove useful in calling
public attention to the fact that Z-Day is
coming.

At the Board, preparation for this event
began before the Consumer Credit Protec-
tion Act was signed into law. In February
1968, we established a task force on Truth
in Lending, drawn from the staffs of the
Board and the Reserve Banks, aided by out-
side consultants with experience in various
aspects of consumer credit. We wanted to
get a headstart, since we realized time would
be needed not only to study the legislation
and then draft and redraft the regulation,
but also to issue far enough in advance of
the July 1 effective date to give creditors
time to get ready. Obviously they need time
to prepare and “debug” necessary forms,
computer programs, and other compliance
procedures, and to train personnel. And we
were determined to do our best to develop a
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practical, workable regulation—one that
would carry out the objectives of the Act
without imposing unnecessary burdens on
business that could result in higher costs
being passed on to the consumer.

In this effort we were most fortunate to
have the assistance of the Advisory Com-
mittee on Truth in Lending, established
under Section 110 of the Act. This 20-
member group was appointed by the Board
in August; their names and affiliations are
given on page 257. Dr. Richard H. Holton,
Dean of the School of Business Administra-
tion at the University of California, Ber-
keley, is chairman of the Committee. Its
members were carefully selected to provide
a broad representation of retailer, lender,
and consumer groups in all sections of the
country.

The Advisory Committee has acted as
liaison between the Board and the public,
including industry as well as consumer in-
terests, with regard to the purpose, scope,
and implementation of Regulation Z. The
Committee has served as an important ve-
hicle for channeling to us advice on prob-
lems and issues involved in the preparation
of the regulation. The members of the Com-
mittee, although selected from the various
industry and consumer groups interested in
and affected by the Act, have represented
the public in a broad sense, rather than
merely their own special interest groups. In
short, this has been an effective working
committee that has contributed greatly to
the development of Regulation Z and will
contribute in the future to our informational
program and to appraising the effectiveness
of Truth in Lending.

The first meeting of the Advisory Com-
mittee was held on September 12 and 13,
1968, to review a preliminary working draft
of the regulation, which, after redrafting,
was released for comment in mid-October.

This draft generated more than 1,200
comments and suggestions by industry, con-

sumer groups, and others. We also received
comments from the other Federal agencies
involved in the enforcement of the Truth in
Lending Act and were contacted by several
State authorities regarding their own con-
sumer credit disclosure statutes. We met
again with the Advisory Committee on De-
cember 12 and 13 to discuss the major is-
sues presented. All of the comments and
suggestions were carefully reviewed and con-
sidered in the preparation of the final ver-
sion of Regulation Z, which was made
public by the Board on February 10 and
printed in the Federal Register on February
11, 1969,

The final version of Regulation Z has
benefited substantially from the widespread
review that was given to the preliminary ver-
sion, although there were no changes in the
basic disclosure requirements which are, in-
deed, largely dictated by the law itself.

One troublesome question we faced in
this process relates to conflicts between the
Federal statute and State laws. Very few
States have a truth in lending act, but many
States have statutes that require that some
types of consumer credit contracts disclose
information in a manner that is inconsistent
with the Federal statute, either in form of
presentation or in method of determining the
information. Section 111 of the Federal
statute provides that it shall not exempt any
creditor from complying with any State law
relating to disclosure of information in con-
nection with credit transactions, except to
the extent the State law is inconsistent with
the Federal law.

Accordingly, Section 226.6(b) of the
regulation provides that State law is incon-
sistent with the Federal law and regulation
to the extent that it

(1) requires a creditor to make disclo-
sures different from the requirements of
Regulation Z with respect to form, content,
terminology, or time of delivery;

(2) requires disclosure of the amount of
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the finance charge determined in any man-
ner other than that prescribed in Regulation
Z;or

(3) requires disclosure of the annual per-
centage rate determined in any manner
other than that prescribed in Regulation Z.

Many of these State laws are not purely
“disclosure” statutes; that is, they establish
certain requirements that must be met if the
credit contract is to be enforceable. For ex-
ample, some State laws prescribe that an
instalment sales contract on an automo-
bile, to be valid, must state the cash price
and the “time price differential.” The “time
price differential” must include part—but
not necessarily all—of the amounts that
must be included in the “finance charge” to
be disclosed under the Federal statute. This
requirement is inconsistent with the Federal
regulations.

Nevertheless, we recognize that there will
be cases in which the question of whether a
requirement of State law is invalidated by
the Federal law will not be entirely free from
doubt. Doubts on this score could confront
creditors with a hard choice. If they elect to
ignore a requirement of the State law, in the
belief that it is no longer in force, they run
some risk that courts might later determine
that the State requirement is still in effect. In
such a situation, the creditor might have no
valid contract and could be left without any
security to protect his interest since the fail-
ure to comply with the State law might also
invalidate the underlying contract and the
means of enforcing it.

Creditors as well as consumers urged the
Board to minimize the need for dual disclo-
sure, and we have tried to do so in the regu-
lation.

Since virtually everyone agrees that con-
flicting disclosures are undesirable, we have
good reason to hope that the problem is a
temporary one that will disappear as uncer-
tainties regarding the areas of conflict are
eliminated.

In the meantime, however, the regulation
permits a creditor to make a disclosure spec-
ified in State law that is inconsistent with the
regulation if he does so separately and apart
from the disclosures required by the regula-
tion, so as not to confuse the borrower by
mixing the two. The disclosure may be made
on a separate piece of paper, or (if it is
clearly marked as being inconsistent with
the Federal requirements) on the same piece
of paper but below the Federal disclosures.
I hope that in time it will be possible to
eliminate these provisions for conflicting dis-
closures, as the problem disappears.

Another (less troublesome) problem in-
volves credit extended “without charge.”
The Act defines creditors as persons who
“regularly extend or arrange for the exten-
sion of credit for which the payment of a
finance charge is required.” In many cases
creditors claim to make no finance charge,
although in every other respect they regu-
larly extend consumer credit. Take, for ex-
ample, the merchant who advertises watches
for a dollar down, and a dollar a week, with
no indication of how many dollars are re-
quired to pay for the watch. There is little
doubt that he is in fact collecting a finance
charge, included but not identifiable in the
cash price. And it seems clear that Congress
intended to reach advertising of this kind.

Accordingly, the regulation defines “con-
sumer credit” to include credit payable in
more than four instalments even though no
finance charge is expressly imposed. Thus,
the advertising and disclosure provisions ap-
ply to this type of credit except for those
provisions that cannot be complied with be-
cause the finance charge cannot be identi-
fied. In the example given above, the mer-
chant would have to state the price of the
watch and give particulars as to the payment
schedule even though he could not give the
amount of the finance charge expressed as
an annual percentage rate.

Then there was the question of whether
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we should have more than one regulation. A
few creditor groups argued that their prob-
lems were so different from those of other
creditors that separate regulations should be
issued exclusively covering their particular
activities. We decided instead to follow in
the regulation the approach taken in the
Act, namely, to have a single set of rules ap-
plicable generally, but with special provi-
sions to cover particular situations that re-
quire special treatment. For example, both
the Act and Regulation Z exempt purchase-
money real estate first mortgage credits from
the requirement that the total dollar amount
of the finance charge, as contrasted with its
rate, be disclosed. We hope to prepare ex-
planatory material relating the regulation
specifically to the activities of particular in-
dustries. However, we felt that to issue sep-
arate regulations would either result in un-
desirable impairment of the basic principle
of treating equivalent situations equally or
would require useless repetition of many
basic regulatory provisions in the regula-
tions applicable to particular groups.

Now a word or two about what we did
not put in the regulation. First, we omitted
the formulas involved in computing the an-
nual percentage rate since most creditors
will have no need for them. They are avail-
able, however, without charge upon written
request to the Board. The Board has pre-
pared annual percentage rate tables, con-
sisting of two volumes, which will be avail-
able at the Board and at the Reserve Banks
at a charge of $1 per volume. Volume 1 con-
tains standard tables that may be used to
compute the annual percentage rate for most
types of transactions. Volume II can be used
in conjunction with Volume I for transac-
tions with irregular payments or those in-
volving multiple advances. For orders of 10
or more, the charge is reduced to 85 cents.

We also omitted standards for granting
exemptions under Section 123 of the statute.
You will recall that under this section and

Section 226.12 of the regulation any State
may apply to the Board for exemption of
any class of transactions within the State
that is subject to requirements substantially
similar to the Federal requirements, if there
is adequate provision for enforcement of the
State requirements. The Board will soon
publish a proposed set of guidelines to be
used in ruling on State applications for such
exemptions. Until these have been formu-
lated, T hope you will understand that I am
not in a position to comment on what steps
should be taken by State officials to secure
such exemptions. Uncertainties remain as to
how transactions should be classified for this
purpose, how closely the requirements of
the State law and regulations should con-
form to those of the Federal law and regula-
tions, and what provisions for enforcement
should be regarded as adequate.

Let me add a few words about the infor-
mational aspects involved in Regulation Z
and what the Board is doing in this field.

The Board decided even before the final
regulation was published that a major effort
would be needed to acquaint the Nation’s
creditors with the requirements of the regu-
lation. Although no exact figures are avail-
able, estimates of the number of creditors
covered range from 500,000 to | million.
The nine enforcement agencies, including
the Federal Reserve, are working together
to make sure that all known creditors receive
a copy of the regulation and explanatory
material well before the July deadline.

As part of our over-all information pro-
gram, the Board has arranged for the pro-
duction of a pamphlet containing not only
Regulation Z and the statute but also an ex-
planatory series of questions and answers
and some illustrative forms that a creditor
may use or modify to suit his own circum-
stances. This pamphlet will be distributed
through the nine enforcement agencies so
that creditors will receive the material di-
rectly from the agency to which they should
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address any questions about it. Included in
the pamphlet will be a listing of addresses
where creditors can obtain any additional
information they might need from the ap-
propriate enforcement agency.

Distribution of this pamphlet will begin
in the next 2 weeks. Each enforcement
agency has placed its order for copies with
the Board and approximately 950,000
copies of the pamphlet will be run off at this
stage.

In the meantime, other aspects of the in-
formational program have been under de-
velopment. For example, the Board has ar-
ranged for the preparation of a film strip on
Truth in Lending that will be made avail-
able to interested groups through the Fed-
eral Reserve Banks and other enforcement
agencies. This film strip is designed to make
creditors aware quickly just how Truth in
Lending applies to them and what they will
need to do before July 1, such as preparing
forms and educating their personnel. And
tomorrow the Board’s staff will initiate a
series of meetings to share with staff mem-
bers of the enforcing agencies informational
materials we have developed. The first meet-
ing will be held at the Board’s headquarters
in Washington. Subsequent meetings are
scheduled this month at each of the 12 Fed-
eral Reserve Banks, with field representa-
tives of the enforcement agencies, as well as
creditor groups invited to attend. This pres-
entation will consist of an explanatory talk
illustrated by slide projections of the illustra-
tive forms that will appear in the Truth in
Lending pamphlet. Copies of the talk and
the slides will be distributed to the enforce-
ment agencies and to the Reserve Banks for
use by them before various public groups.
These phases of the information program
were reviewed last week at a meeting of the
Advisory Committee.

The information program has been under
way since publication in mid-October of the
proposed Truth in Lending regulation.

Trade and consumer groups were contacted
at that time to enlist their aid in distributing
data as widely as possible. Special mailing
lists with the names of any group or person
wanting Truth in Lending material were
prepared by the Board’s staff during this
period. These lists included business and
consumer groups and individuals throughout
the country. Meetings were also held with
the other enforcement agencies not only to
facilitate uniform enforcement of the law
but also to coordinate the informational ef-
forts. The result was a much wider distribu-
tion of the regulation when it was published
in final form in early February than we
could otherwise have achieved.

One week following publication of Regu-
lation Z, the Board released a question and
answer series, which has been widely pub-
lished in the press and trade journals, ex-
plaining in relatively simple terms how the
law and regulation will work. These ques-
tions and answers served as the basis for a
similar series that will appear in the pam-
phlet to be distributed soon to all known
creditors.

The Board is also considering further in-
formational efforts including the preparation
of booklets for specific types of credit, such
as mortgage credit or department store
credit.

If this statement gives the impression that
I take some pride in the job that has been
done, it is because I do. The assignment was
particularly challenging since the Federal
Reserve System has no special qualifications
as a consumer protection agency. Indeed, 1
hope you will reflect on the need to vest con-
sumer protection functions in some agency
better suited to the job than is the central
bank, in view of the likelihood that con-
sumer legislation will cover ever broader
areas.

But to return to Truth in Lending, I am
happy to review with you our efforts to im-
plement the legislation that your subcom-



256 FEDERAL RESERVE BULLETIN o MARCH 1969

mittee worked so hard to enact, and to re-
port to you that this experience has con-
vinced me that the great bulk of business-
men can be counted on to cooperate in mak-
ing credit cost disclosure effective. As your
committee report on this legislation pointed
out, the present confusing and conflicting
methods of quoting credit costs arose in part
out of difficulties with usury laws and then
became imbedded in industry practice so
that no one segment of the industry has felt
it could disclose an annual percentage rate
without incurring a competitive disadvan-
tage. Your efforts have made it possible for
all creditors to adopt this reform simulta-
neously, and you have also made it crystal

clear that this can be done without affecting
the application of State usury laws. What re-
mains to be done now is to make sure that
this message gets to the people who will in
the end make it work. This informational
job is obviously much too broad for the
Board to handle alone. We are preparing
educational materials, but we must rely on
banks, trade associations, consumer groups,
educational institutions, and others to use
these materials. We have had encouraging
indications of their desire to cooperate in
this effort. The favorable response we have
had since the regulation was released leads
me to expect that Z-Day will dawn bright
and fair. O
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Record of Policy Actions
of the Federal Open Market Committee

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

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

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

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

Records for the meetings held in 1968 through October 29
were published in the BULLETINS for April, pages 372—-81; May,
pages 431-36; June, pages 482-96; July, pages 628-37; August,
pages 671-80; September, pages 749-56; October, pages 853—
71; November, pages 910-19; December, pages 1004-11; Jan-
uary 1969, pages 35-44; and February, pages 119-25. The
records for the meetings held on November 26, and December
17, 1968, follow:
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MEETING HELD ON NOVEMBER 26, 1968
1. Authority to effect transactions in System Account.

The information reviewed at this meeting suggested that the ex-
pansion in over-all economic activity, while still strong, was
moderating somewhat further in the fourth quarter from its very
rapid pace earlier in the year. In particular, retail sales in October
were no higher than they had been in August—suggesting that
the surge in consumer spending was subsiding—and the rise in
Federal expenditures was estimated to be slackening further. Staff
projections implied that the rate of economic expansion would
continue to moderate in the first half of 1969.

Recent data of varjous kinds indicated that the expansion was
still strong. Industrial production, which was now reported to
have turned up in September, advanced again in October, and
new orders for durable goods increased sharply. Nonfarm payroll
employment rose more in October than in other recent months,
and the unemployment rate continued at the September level of
3.6 per cent. According to a private survey taken in October,
businesses planned to increase their outlays on new plant and
equipment in 1969 by about 8 per cent, or more than the rise
currently estimated for 1968.

Average prices of industrial commodities increased slightly
in November after advancing at a substantial rate in the two
preceding months, In contrast, the consumer price index—which
had increased only moderately in September—rose sharply in
October. With labor markets remaining firm, sizable further
advances in average hourly earnings were widespread among
industries.

Foreign exchange markets were in turmoil during most of
November. Speculative buying of German marks revived on a
large scale in early November in response to renewed rumors of
an imminent revaluation. Selling pressure on the French franc
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intensified, and sterling was also subject to pressure, particularly
after the publication of figures indicating that the British foreign
trade deficit had increased somewhat in October.

On November 19 the German Government announced that the
mark would not be revalued, but that in order to reduce the
German trade surplus the value-added tax rebate would be de-
creased by 4 percentage points for merchandise exports and the
border tax would be reduced by 4 percentage points for most
imports. The Finance Ministers and central bank Governors of
the Group of Ten met at Bonn November 20 through 22. New
credit facilities totaling $2 billion were made available to France,
and the German authorities increased to 100 per cent the reserve
requirements on additions to German commercial bank liabilities
to foreigners.

On November 23, contrary to the expectations of many ob-
servers, the French Government announced that the franc would
not be devalued, and on the following day President de Gaulle
outlined the policy measures that would be adopted. In addition
to the reimposition of exchange controls, these measures included
a sizable reduction in French budget expenditures, a more restric-
tive policy toward wage and price increases, and changes in the
tax system to favor exports and deter imports. Earlier, on No-
vember 13, the Bank of France had increased its discount rate
from 5 to 6 per cent and had announced measures to limit the
expansion of bank credit.

The British Government on November 22 announced new
actions to restrain domestic demand and to improve the balance
of payments. These included a 10 per cent surcharge on existing
purchase and excise taxes; requirement of 6-month non-interest-
bearing deposits equal to 50 per cent of the value of imports of
most manufactured goods; and tighter ceilings on bank loans to
the private sector.

Official estimates of the U.S. balance of payments indicated
that there had been a small surplus in the third quarter on the
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liquidity basis of calculation, following a moderate deficit in the
second quarter. Special official transactions operating to reduce
the deficit remained large, but were not so large as in the second
quarter. The trade surplus, although still quite small, was larger
than in the first two quarters of the year; this resulted partly from
acceleration of shipments in September in anticipation of a
possible strike of longshoremen on October 1. Available data for
October and the first 2 weeks of November suggested that a siz-
able deficit on the liquidity basis had again emerged.

Official data confirmed the earlier expectation that a moderate
payments surplus had been recorded in the third quarter on the
official settlements basis, largely because of a further increase in
borrowings of U.S. banks through their branches abroad. The
outstanding volume of such borrowings changed little after mid-
September, however, and in October the balance on the official
settlements basis probably was in deficit.

In its November refunding the Treasury offered 2 notes in ex-
change for securities maturing in mid-November and mid-De-
cember. Of the $5.6 billion of these issues held by the public, $2.5
billion were exchanged for a new 18-month, 5% per cent note
(priced to yield 5.73 per cent), and $1.3 billion were exchanged
for a reopened 6-year, 534 per cent note (priced at par). On No-
vember 19 the Treasury announced that it would auction $2 bil-
lion of tax-anticipation bills due in June, for payment on Decem-
ber 2, mainly to raise cash to redeem the $1.8 billion of maturing
securities not exchanged in the November refunding. This offer-
ing was expected to be the Treasury’s last financing in the cal-
endar year, and its size was near the lower end of the range that
had been anticipated by market participants.

With the Treasury refunding under way, recent System open
market operations had been directed at maintaining generally
steady conditions in money and short-term credit markets.
Operations were complicated, however, by shifts in the distribu-
tion of reserves—first away from banks in the money centers and
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then back again—and by the effects on total reserves of a sharp
decline in Treasury balances at the Federal Reserve Banks and
of large-scale international transactions. The effective rate on
Federal funds was 6 per cent or higher on most days in the
first half of November, but it subsequently fluctuated around
5% per cent. Member bank borrowings averaged about $520
million in the 4 weeks ending November 20, above the average
of about $450 million in the preceding 4 weeks. Excess reserves
also increased on the average but less than borrowings, and net
borrowed reserves were slightly larger.

Yields on Treasury, corporate, and State and local govern-
ment bonds had risen further in recent weeks, partly because of
continuing heavy demands on the capital markets. The volume
of corporate and municipal bond offerings in November, while
less than in October, was relatively large. The upward rate
pressures also reflected cautious attitudes on the part of investors,
against the background of indications of strength in the economy,
widespread expectations of inflation, and growing anticipations of
a firmer monetary policy. On the other hand, there was relatively
little reaction in capital markets to either the late-October an-
nouncement of a halt in the bombing of North Vietnam or the
recent turbulence in foreign exchange markets.

Interest rates on various types of short-term instruments also
had risen recently, in response to some of the same factors affect-
ing longer-term rates as well as to seasonal pressures. However,
there was little net change in yields on shorter-term Treasury
bills, the market supplies of which had become limited at a time
of strong domestic and foreign demands. The market rate on
3-month Treasury bills, at 5.42 per cent on the day before this
meeting, was 4 basis points below its level of 4 weeks earlier.

Net inflows of deposits to nonbank financial intermediaries
again increased only moderately in October. Yields on home
mortgages in the secondary market, which had been declining for
several months, edged up in October and apparently also in the
first half of November.
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Rates paid by banks on large-denomination CD’s also had ad-
vanced further in recent weeks. Most banks were now paying
the Regulation Q ceiling rate of 6 per cent on certificates with
maturities of 90 to 179 days, and some reportedly were paying
the 6%4 per cent ceiling rate on longer-term certificates. Accord-
ing to tentative estimates, growth from October to November in
the volume of outstanding CD’s, and of other time and savings
deposits as well, was slower than it had been in other recent
months. On the other hand, the expansion in private demand
deposits and the money supply accelerated—the latter to an esti-
mated annual rate of more than 10 per cent, the highest since
July. Bank credit, as measured by the proxy series—daily-aver-
age member bank deposits—was tentatively estimated to have
increased from October to November at an annual rate of 10.5
per cent, compared with 12.5 per cent from September to Octo-
ber. In mid-November prime lending rates were raised to the
generally prevailing level of 6Y4 per cent by the few large banks
that had reduced such rates from 6% to 6 per cent in late Sep-
tember.

Staff projections suggested that the bank credit proxy would
increase from November to December at an annual rate of 5 to
8 per cent if prevailing conditions were maintained in money and
short-term credit markets. The projections assumed that the
volume of large-denomination CD’s outstanding would decline
seasonally and that growth in other time and savings deposits
would slow somewhat further. An anticipated reduction in the
average level of U.S. Government deposits was expected to con-
tribute to expansion in private demand deposits and the money
supply at a rapid rate, although not so rapid as in November.

Committee members differed in their views on the appropriate
course for monetary policy under current circumstances, with a
minority favoring operations directed at attaining somewhat
firmer money market conditions. The majority thought that,
although it would be advisable to resist any easing of money
market conditions that might be produced by market forces, a
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shift to a firmer policy stance was not warranted at this time.

Members of the majority shared the concern expressed about
the persistence of inflationary pressures, and some indicated that
they had found the question of appropriate policy to be close. On
balance, however, they believed that domestic economic con-
siderations did not suggest a clear and unequivocal need for a
firmer policy at present. In their judgment, despite the unexpected
strength of the economy since enactment of fiscal restraint legis-
lation at midyear, evidences of slowing in the rate of expansion
were likely to become more pronounced in coming months. Other
considerations cited as militating against a policy change at
present were the recent turbulence and the continuing uncertain-
ties in foreign exchange markets, and the fact that in financial
markets the peak seasonal pressures of the year were to be ex-
pected in the period just ahead. Several members expressed the
view that a slight firming of policy at this time would not be
effectual in combatting the prevailing inflationary psychology,
and that a more marked firming would be undesirable on the
other grounds cited.

The Committee concluded that open market operations should
be directed at maintaining about the prevailing conditions in
money and short-term credit markets, with the proviso that
operations should be modified if bank credit expansion appeared
to be exceeding current projections. The following current eco-
nomic policy directive was issued to the Federal Reserve Bank
of New York:

The information reviewed at this meeting suggests that the expansion in
over-all economic activity, while still strong, is moderating somewhat fur-
ther from its very rapid pace earlier in the year. Upward pressures on prices
and costs are persisting. Most market interest rates have risen further in
recent weeks. Bank credit has continued to expand rapidly. Growth in the
money supply has accelerated from the low average rate of recent months,
while expansion in commercial bank time and savings deposits has slowed.
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Savings inflows to thrift institutions increased somewhat further in October
but remained moderate. Following discussions among leading industrial
countries, France, Germany, and Britain have acted to combat the recent
speculation in their currencies by taking steps designed to reduce imbalances
in their external payments. The U.S. foreign trade balance and over-all
balance of payments improved in the third quarter but partial data for
recent weeks suggest that the improvement is not being sustained, and the
underlying U.S. payments position remains a serious problem. In this situa-
tion, it is the policy of the Federal Open Market Committee to foster finan-
cial conditions conducive to sustainable economic growth, continued resist-
ance to inflationary pressures, and attainment of reasonable equilibrium
in the country’s balance of payments.

To implement this policy, System open market operations until the next
meeting of the Committee shall be conducted with a view to maintaining
about the prevailing conditions in money and short-term credit markets;
provided, however, that operations shall be modified if bank credit expan-
sion appears to be exceeding current projections.

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

In dissenting from this action, Messrs. Hayes, Hickman, Kim-
brel, and Morris indicated that they favored seeking somewhat
firmer money market conditions in an effort to slow the rate of
bank credit growth, which in their view had been excessive for
several months. They thought such action was required in light
of prevailing inflationary pressures and expectations. In their
judgment, the latest information on the domestic economy lent
support to the view that the rate of expansion, while perhaps
moderating somewhat in coming months, was likely to remain
excessive under the current stance of fiscal and monetary
policies. The view also was expressed that a firmer monetary
policy was desirable to help maintain the strength of the dollar
in foreign exchange markets.
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2. Ratification of amendment to authorization for System foreign
currency operations.

The Committee ratified an action taken by members on Novem-
ber 22, 1968, effective on that date, to increase the System’s
swap arrangement with the Bank of France from $700 million
to $1 billion, equivalent, and to make the corresponding amend-
ment to paragraph 2 of the authorization for System foreign
currency operations. As a result of this action, paragraph 2 read
as follows:

The Federal Open Market Committee directs the Federal Reserve Bank
of New York to maintain reciprocal currency arrangements (“‘swap” ar-
rangements) for System Open Market Account for periods up to a maxi-
mum 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 arrange-
ments on maturity:

Amount of

arrangement

(millions of

Foreign bank dollars equivalent)

Austrian National Bank 100
National Bank of Belgium 225
Bank of Canada 1,000
National Bank of Denmark 100
Bank of England 2,000
Bank of France 1,000
German Federal Bank 1,000
Bank of Italy 1,000
Bank of Japan 1,000
Bank of Mexico 130
Netherlands Bank 400
Bank of Norway 100
Bank of Sweden 250

Swiss National Bank 600
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Amount of
arrangement
(millions of
Foreign bank dollars equivalent)
Bank for International Settlements:
System drawings in Swiss francs 600
System drawings in authorized European
currencies other than Swiss francs 1,000

Votes for ratification of this action: Messrs. Mar-
tin, Hayes, Brimmer, Daane, Galusha, Hickman,
Kimbrel, Maisel, Mitchell, Morris, Robertson, and
Sherrill. Votes against ratification of this action:
None.

This increase in the Federal Reserve swap line with the Bank
of France represented part of the U.S. share of the $2 billion in
new credit facilities to France that had been announced in Bonn
on November 22, following the meeting of the Finance Ministers
and central bank Governors. In addition, the U.S. Treasury
made a $200 million credit facility available to France, so total
U.S. participation in the new facilities was $500 million.
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MEETING HELD ON DECEMBER 17, 1968
Authority to effect transactions in System Account.

The current rate of expansion in over-all economic activity was
significantly higher than had been projected earlier, according to
a broad variety of economic information that had become avail-
able since the preceding meeting of the Committee. New staff
projections suggested that GNP in current-dollar terms would
increase about as rapidly in the fourth quarter as it had in the
third. Average prices, as measured by the “GNP deflator,” were
estimated to be rising at a faster pace again in the fourth quarter,
and growth in real GNP was expected to moderate somewhat
further from the very high rates recorded in the first two quarters
of the year. Expectations of continued inflationary pressures
appeared to be widespread.

The staff projections of GNP in both the fourth and first
quarters had been revised upward from those of 3 weeks earlier
largely because of the indication, from the Commerce—SEC
survey of business plans taken in November, that outlays on
new plant and equipment were rising sharply. Other evidences
of strength in the current business situation were reflected in
November data on production, employment, and retail sales. A
sizable further advance in industrial production in November
brought the index above the previous high recorded in July, when
output of steel had been substantially larger. Nonfarm payroll
employment again rose sharply, and the unemployment rate
declined to 3.3 per cent—its lowest level in 15 years—from 3.6
per cent in October. Average hourly earnings continued to ad-
vance at the rapid pace of recent months. Retail sales, accord-
ing to the advance estimate, rose in November after edging down
in September and October. It appeared, however, that consumer
expenditures would expand considerably less in the fourth quar-
ter as a whole than they had in the third quarter.
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The staff projections still implied that the rate of increase in
real GNP would moderate considerably in the first half of 1969,
partly because of a marked swing from deficit to surplus that was
already under way in the Federal fiscal position. In addition, it
was expected that expansion in consumer expenditures would
slow further as a result of slackened growth in disposable income
and that the increase in residential construction outlays would be
limited by tight conditions in mortgage markets. Against the
background of prospects in these sectors, the resurgence of busi-
ness capital outlays and the report that inventories had risen
markedly in October suggested that imbalances could be develop-
ing in the economy as a result of inflationary expectations.

In foreign exchange markets, earlier speculative movements
of funds were partly reversed following the actions taken in
late November by Germany, France, and Britain to reduce im-
balances in their external payments. The pound was again subject
to selling pressure in early December, however, and the market
for sterling remained uneasy even after publication of figures
indicating that Britain’s foreign trade balance had improved
sharply in November. ‘

Available information on the U.S. balance of payments in
October and November suggested that sizable deficits had again
emerged on both the liquidity and official settlements bases of
calculation, following the surpluses—small in the case of the
liquidity balance—that had been recorded in the third quarter.
Since mid-September there had been relatively little net change
in borrowings by U.S. banks through their foreign branches; in
the spring and summer, increases in such borrowings had re-
sulted in the payments surpluses recorded then on the official
settlements basis. U.S. merchandise exports declined sharply
in October after rising considerably in September in anticipation
of a longshoremen’s strike on October 1. Imports also declined
in October, but more moderately than exports; for September
and October together there was a small surplus in U.S. foreign
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trade. With the current Taft-Hartley Act injunction against the
strike scheduled to expire on December 20, continued marked
fluctuations in monthly foreign trade figures appeared likely.

In late November the Treasury auctioned $2 billion of tax-
anticipation bills due in June 1969, for payment on December 2.
Banks, which were allowed to pay for the bills through credits
to Treasury tax and loan accounts, successfully bid for the bulk
of the issue. Despite this cash financing, however, Treasury cash
balances at banks were drawn down to very low levels prior to
the quarterly corporate tax date in mid-December, and the
Treasury temporarily replenished its balances in the period De-
cember 10~17 by selling special certificates of indebtedness to
the Federal Reserve. The volume of such certificates outstanding
was $92 million on December 10, none on December 11, $45
million on December 12, $430 million from December 13
through 15, $447 million on December 16, and $596 million on
December 17. (Certificates outstanding on December 17 were
redeemed the following day.)

Interest rates on market securities of all maturities had risen
sharply further in recent weeks as the steady stream of statistics
reflecting strength in the economy heightened concern about in-
flationary pressures and enhanced expectations of a firmer mone-
tary policy. Increases in yields were particularly rapid in early
December after commercial banks increased their prime lending
rates from 6%4 per cent to the 6% per cent level that had pre-
vailed before the reductions of late September. Yields on most
long-term securities rose to levels above the peaks that had been
reached in the spring, and unsettled conditions in the capital
markets led to the postponement or cancellation of a number of
scheduled corporate and municipal bond offerings. Conditions in
the secondary market for home mortgages continued to tighten
in early December.

In markets for short-term securities, yield advances were par-
ticularly pronounced for Treasury bills; on the day before this
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meeting the market rate on 3-month bills was 5.94 per cent, 52
basis points above its level of 3 weeks earlier. Upward pressures
on bill yields were augmented by seasonal forces, sales of bills
by foreign monetary authorities, and sales by domestic commer-
cial banks of tax-anticipation bills they had acquired in the
Treasury’s recent auction.

Rates paid by commercial banks on large-denomination CD’s
of longer maturity had increased further in recent weeks, and
most large banks were now paying the Regulation Q ceiling
rates for all maturities. The volume of CD’s outstanding rose
substantially in November, particularly after midmonth. Largely
as a consequence, the expansion in total time and savings de-
posits from October to November was more rapid than earlier
tentative estimates had indicated, although somewhat less rapid
than in other recent months.

Estimates of November growth rates also had been revised
upward somewhat for bank credit, as measured by the proxy
series—daily-average member bank deposits—and for the money
supply; both were now estimated to have increased from October
to November at an [ 1.5 per cent annual rate. Since midyear,
bank credit and the money supply had expanded at annual rates
of about 13 and 6 per cent, respectively, compared with rates
of about 4 and 6.5 per cent in the first half of the year. In No-
vember banks increased the volume of business loans outstanding
considerably further and continued to acquire municipal securi-
ties at a rapid pace, while reducing their holdings of U.S. Gov-
ernment securities. To a large extent, the accelerated growth
in the money supply in November reflected a rise in private de-
mand deposits in the last half of the month, when U.S. Govern-
ment deposits declined markedly.

System open market operations in the first part of the period
since the Committee’s preceding meeting were directed at main-
taining about the prevailing conditions in money and short-term
credit markets, and reserves were supplied partly in an effort to
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cushion the sharp reaction of short-term market interest rates to
the rise in the prime rate. Operations subsequently were shifted
in the direction of reserve absorption when market factors began
to supply a large volume of reserves and when estimates indi-
cated that bank credit was expanding at a rate in excess of the
range projected at the time of the previous meeting. These opera-
tions were tempered, however, in view of the continuing increases
in short-term rates. During the period as a whole, the effective
rate on Federal funds fluctuated mostly in a range of 534 to 6 per
cent. Member bank borrowings averaged $515 million in the 3
weeks ending December 11, little changed from the previous 4
weeks. With excess reserves lower on the average, net borrowed
reserves rose in the period.

New staff projections suggested that if prevailing conditions in
money and short-term credit markets were maintained, on bal-
ance, the bank credit proxy would expand at an annual rate of
8 to 11 per cent from November to December and at a rate of
4 to 7 per cent from December to January. Given the current
relationships between short-term interest rates and Regulation Q
ceiling rates, it was expected that banks would experience a
larger-than-seasonal run-off of CD’s in December and a contra-
seasonal run-off in January, and that inflows of consumer-type
time and savings deposits would begin to moderate, Growth in
the money supply was expected to slow considerably in Decem-
ber—and perhaps to taper off further in January, particularly if
demands for business loans were reduced.

An alternative projection suggested that a firming of money
market conditions would have relatively little effect on bank
credit growth in December but would result in a slower rate of
growth in January—an annual rate of perhaps 2 to 5 per cent
—mainly as a result of a larger run-oftf of CD’s. For purposes of
the projections it was assumed that the Treasury would not
engage in any new cash borrowing through the end of January.

Prior to this meeting the boards of directors of nine Federal
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Reserve Banks had acted, subject to the approval of the Board
of Governors, to increase discount rates from the present level of
5% per cent. It was reported to the Committee that the Board
of Governors planned shortly after this meeting to take action
with respect to discount rates and also to consider the desirability
of a moderate increase in member bank reserve requirements.

The Committee was unanimously of the view that greater
monetary restraint was required at this time in light of the un-
expected strength of current economic activity, the persistence
of inflationary pressures and expectations, and the recent rapid
rate of growth in bank credit. The members agreed that one
element of the shift to greater monetary restraint should be a
firmer open market policy. There also was general sentiment at
the meeting that discount rates should be increased, although
there were some differences of view with respect to the amount;
and divergent opinions were expressed about the desirability of
action now to raise resetve requirements,

A number of members expressed the view that the combina-
tion of a firmer open market policy and an increase of one-
quarter of a percentage point in discount rates would be appro-
priate to the current economic situation. Some of these members
added that, while additional measures could be taken later if
deemed necessary, various considerations—including the con-
tinuing uncertainties with respect to foreign exchange markets,
as well as the sensitive state of conditions in domestic financial
markets with the attendant risks of unduly large market re-
actions—militated against also increasing reserve requirements
at this time or raising discount rates by as much as one-half
point. The basic argument advanced by those who favored a
broader combination of policy actions now was that more limited
actions were likely to be inadequate to dampen the prevailing
inflationary psychology, particularly since it appeared that an
increase of at least one-quarter point in the discount rate was
already widely anticipated in financial markets.
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At the conclusion of the discussion the Committee agreed that
open market operations should be directed at attaining firmer
conditions in money and short-term credit markets, while taking
account of the effects of any other monetary policy actions that
might be taken. The proviso was added that operations should
be modified if bank credit expansion appeared to be deviating
significantly from cutrent projections. The following current eco-
nomic policy directive was issued to the Federal Reserve Bank
of New York:

The information reviewed at this meeting suggests that over-all economic
activity is expanding rapidly and that upward pressures on prices and costs
are persisting. Market interest rates have risen considerably further in
recent weeks. Bank credit growth has been sustained by continuing strong
expansion of time and savings deposits, while growth in the money supply
has accelerated and U.S. Government deposits have declined. The U.S.
foreign trade surplus remains very small and the over-all balance of pay-
ments apparently worsened in October and November. In this situation, it
is the policy of the Federal Open Market Committee to foster financial
conditions conducive to the reduction of inflationary pressures, with a view
to encouraging a more sustainable rate of economic growth and attaining
reasonable equilibrium in the country’s balance of payments.

To implement this policy, System open market operations until the next
meeting of the Committee shall be conducted with a view to atfaining
firmer conditions in money and short-term credit markets, taking account
of the effects of other possible monetary policy action; provided, however,
that operations shail be modified if bank credit expansion appears to be
deviating significantly from current projections.

Votes for this action: Messrs. Hayes, Brimmer,
Daane, Galusha, Hickman, Kimbrel, Maisel, Mit-
chell, Morris, Robertson, and Sherrill. Votes against
this action: None.

Absent and not voting: Mr. Martin.
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ORDERS UNDER BANK MERGER ACT

FIDELITY UNION TRUST COMPANY,
NEWARK, NEW JERSEY

In the matter of the application of Fidelity
Union Trust Company, for approval of merger with
Montclair National Bank and Trust Company.

ORDER DENYING APPLICATION FOR APPROVAL
OF MERGER OF BANKS

There has come before the Board of Governors,

pursuant to the Bank Merger Act (12 US.C. 1828 .

(c¢)), an application by Fidelity Union Trust Com-
pany, Newark, New Jersey, a State member bank
of the Federal Reserve System, for the Board’s
prior approval of the merger into that bank of
Montclair National Bank and Trust Company,
Montclair, New Jersey, under the charter and title
of Fidelity Union Trust Company. 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, includ-
ing reports furnished by the Comptroller of the
Currency, the Federal Deposit Insurance Corpora-
tion, and the Attorney General on the competitive
factors involved in the proposed merger,

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

Dated at Washington, D.C., this 13th day of
February, 1969.

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-
ernots Robertson, Maisel, Brimmer, and Sherrill. Not
voting: Governor Mitchell. Absent and not voting:
Governor Daane.

(Signed) ROBERT P, FORRESTAL,
Assistant Secretary.
[sEAL]

STATEMENT
Fidelity Union Trust Company, Newark, New
Jersey (“Fidelity”), with total deposits of about
$581 million, 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
Montclair National Bank and Trust Company,
Montclair, New Jersey (“Montclair National”),
which has total deposits of about $127 million.’
The banks would merge under the charter and
name of Fidelity, which is a member of the Federal
Reserve System. As an incident to the merger,
the 11 offices of Montclair National would become
branches of Fidelity, increasing the number of
offices operated by it to 28,

Competition. All of the offices of Fidelity and
Montclair National ar¢ in Essex County in north-
eastern New Jersey. The county is the State’s in-
dustrial and financial center, and has a population
of almost 1 million. Newark, with a population of
over 400,000, is the State’s largest city, the seat
of Essex County, and situated about 10 miles west
of New York City. Fidelity has 11 branches in
Newark. Its 5 other branches are in East Orange,
Irvington, and Belleville, communities to the north
and west of Newark and contiguous to it.

Montclair, with a population of over 44,000 and
predominantly residential, is about five miles north-
west of Newark. Montclair National has five
branches in Montclair, three branches in Mill-
burn (in the southwestern part of Essex County),
and one branch each in Verona and West Cald-
well (in the northwestern part of the county).
Generally, the areas in which Montclair’s offices
are located are parts of the area known as West
Essex, which consists of 12 communities or
municipalities, and which is expected to be the
fastest growing section of the county over the next
decade.

The nearest offices of Fidelity and Montclair
National are about four miles apart. Numerous
offices of other banks are located in the areas sep-
arating the offices of the two banks, but there is
direct competition between them, principally in
retail banking services and trust services through-
out West Essex. Consummation of the proposal
would eliminate this existing competition.

' Deposit figures are as of June 29, 1968,
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The revisions of the State’s branch banking and
merger laws that recently became cffective divide
the State, north to south, in three banking districts.
Essex County is in the First District. The new law
permits mergers between banks and the establish-
ment of de novo branches by banks within the same
banking district. Like the old law, however, the
revision does not permit a bank to establish a
branch office in any community wherein the home
office of another bank is located; but the new law,
for the first time, does permit a bank to establish
a branch in communities of 7,500 or more in which
are located only branch offices of other banks.

Under the new law, Fidelity and Montclair Na-
tional are permitted to expand operations in West
Essex County, as well as other areas in the First
District, through the establishment of de novo
branches. At the same time, other banks head-
quartered anywhere in the First District could
enter the same areas, either by merger with a local
bank or through de novo branches. The new law,
therefore, increases the potential for competition
between Fidelity and Montclair National, Con-
summation of the proposal would have an adverse
effect on this increased potential, On the other
hand, some increase in competition might be cx-
pected through the entrance by other banks into
areas now served by Fidelity and Montclair Na-
tional as a result of the new law.

The Greater Newark Market is the relevant area
within which the principal effects of the proposal
on competition would be expected to occur. This
Market encompasses, in addition to Essex County,
most of Union County to the south (in the State’s
Second District), three communities in Hudson
County, and four communities in Morris County.
The latter two counties are in the First District to
the east and west of Essex County, respectively,
and contiguous to it. The Greater Newark Market
has a population of about 1.5 million.

Fidelity ranks second, and Montclair National
ranks sixth on the basis of deposit size among com-
mercial banks in the Greater Newark Market,
After the proposed merger, Fidelity would be the
largest commercial bank in the State and the State's
three largest commercial banks, each headquartered
in Newark, would control about 63 per cent of the
deposits, and operate over 45 per cent of offices of
all such banks in the Greater Newark Market, In
addition to competing with commercial banks for
real estate loans and savings accounts, New Jersey
savings banks offer regular and special checking

accounts, although on a limited basis, If savings
banks in the Greater Newark Market are included
in the figures for that Market, the above per-
centages would be about 42 and 39 per cent of the
deposits and offices, respectively, of the banks in
the Market.

Fidelity and Montclair National compete
throughout Essex County and particuiarly in West
Essex, as noted above. Fidelity, which is the second
largest commercial bank in New lJersey, is also
the second largest of the 17 commercial banks
headquartered in Essex County. Montclair National
ranks fourth in the county and well ahead of the
fifth ranking bank. Consummation of the pro-
posal would eliminate a viable, important com-
petitor and increase banking concentration in the
county. The concentration in the county's three
largest commercial banks would rise from about
82 to almost 88 per cent of the deposits of all

“such banks headquartered in the county.

Over all, the competitive effect of the proposal
would be adverse. It is not inappropriate to note,
therefore, that there exist possible alternatives for
Fidelity that might enable it to gain representation
outside the Newark area, and especially in West
Essex, through a merger that would be less anti-
competitive than the proposed transaction.

Financial and managerial resources and pros-
pects. The banking factors with respect to Fidelity
are satisfactory. This is true also with respect to
Montclair National, which has an exceptionally
good growth record. Both are well-run institutions.
Consequently, the banking factors, with respect to
the resulting bank, would also be satisfactory. The
application asserts that Montclair National faces a
management succession problem. However, the
record fails to establish this as a matter that could
not be solved by means other than merger, par-
ticularly in view of the bank’s size and favorable
earnings record.

Convenience and needs of the cominunity. The
application lists a number of banking services not
now being provided by Montclair National, and it
is possible that the bank has some customers who
would avail themselves of these and other services
offered by Fidelity. However, there has been no
substantial need demonstrated which is not present-
ly being met by Montclair National or by other
financial institutions. There is no convincing evi-
dence in the record that the needs and convenience
of the communities served either by one or the
other of the two banks would be benefited mate-
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rially by consummation of the proposal.

Summary and conclusion. Consummation of the
proposal would combine two well-run banks with
favorable prospects that are important competitors,
not only in Essex County in which their offices are
located, but also in the Greater Newark Market.
Furthermore, the proposal, if carried out, would
increase the significant concentration in banking in
both the county and the Market, and climinate the
direct competition existing between the two banks
and the potential for any increases in competition.
In the Board’s judgment, the adverse competitive
effects of the proposed merger would not be offset
by any resulting benefits that might ensue relative
to banking services or the financial and managerial
resources or prospects of either of the banks,

Accordingly, the Board concludes that the appli-
cation should be denied.

ISLAND STATE BANK,
PATCHOGUE, NEW YORK

In the matter of the application of Island State
Bank for approval of merger with First National
Bank of Bay Shore.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 US.C.
1828(c)), an application by Island State Bank,
Patchogue, New York, a State member bank of
the Federal Reserve System, for the Board’s prior
approval of the merger of that bank with First
National Bank of Bay Shore, Bay Shore, New
York, the charter and title of Island State 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 competi-
tive factors involved in the proposed merger,

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board's Statement of this date, that said
application be and hereby is approved, provided
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 unless such period is ex-
tended for good cause by the Board or by the

Federal Reserve Bank of New York pursuant to
delegated authority.

Dated at Washington, D.C. this 20th day of
February, 1969,

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-

crnors Mitchell, Maisel, Brimmer, and Sherrill. Absent
and not voting: Governors Robertson and Daane.

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.
[sEaL]
STATEMENT

Island State Bank, Patchogue, New York
(“Island State™), with total deposits of $27 mil-
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 First
National Bank of Bay Shore, Bay Shore, New York
(“First National”}, with total deposits of $43 mil-
lion." The banks would merge under the charter
and name of Island State, which is a member of
the Federal Reserve System. As an incident to the
merger, the resulting bank would have its main
office at First National’s present main office, and
would operate all other offices of the two banks
(including Island State’s present main office) as
branches.

Competition. The four offices operated by Island
State and First National’s seven offices are all
located in the Towns of Brookhaven, Islip, and
Babylon, in Suffolk County. Their main offices are
15 miles apart, and their nearest offices are 3 miles
apart. Offices of other banks are located in the
intervening areas. The service areas of the two
banks overlap in the Town of Islip, and the pro-
posed merger would eliminate the existing competi-
tion between the two banks, and the potential for
competition from further branching of the banks
within the relevant market area. Both banks, as
noted at greater length below, are in direct com-
petition with other banks.

The relevant market area may be taken as the
Bay Shore-Patchogue area in the southwestern por-
tion of Suffolk County, Long Island, some 50 miles
east of New York City. This area is presently
served by 69 offices of 15 commercial banks. Upon
consummation of the proposed merger, the result-
ing bank would rank second in deposit size in the
area, with 12 offices ® holding 15 per cent of area

! Figures are as of June 29, 1968.
2 Including a branch of Island State, which has been
approved but has not yet opened.
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deposits. However, there are 7 other commercial
banks headquartered elsewhere, with branches in
the area, that would be larger than the resulting
bank when deposits at all offices are considered.
Among these 7 banks are two with total deposits
in excess of $1 billion,

A substantial proportion of the area’s population
commutes to New York City and Nassau County,
and thus have additional banking alternatives in
those areas. In addition, the population of Suffolk
County is rapidly growing and the Bay Shore-
Patchogue area is attractive for new bank entry.

The Board concludes that the slightly adverse
competitive effects of the proposal are outweighed
by the relevant market area’s highly competitive
nature (which would not be significantly altered
by the proposed merger), by the fact that the re-
sulting bank (a medium size one) would be able
to offer more effective competition to the larger
banks which presently operate in the arca, and by
the likelihood of entry by new banks or branches.

Financial and managerial resources and pros-
pects. The banking factors with respect to Island
State and First National are reasonably satisfac-
tory, and this would be true also of the resulting
bank.

Convenience and needs of the communities. The
application indicates that the resulting bank would
offer expanded services, especially in the field of
trust facilities, and would be of sufficient size to
make efficient use of electronic data processing
equipment. Considerations under this factor, al-
though not of great weight in view of the many
banking alternatives already available, lend some
support to approval of the application.

Summary and conclusion. On the basis of the
foregoing considerations, the Board concludes that
the application should be approved.

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

EXCHANGE BANCORPORATION, INC,.
TAMPA, FLORIDA

In the matter of the application of Exchange
Bancorporation, Inc., Tampa, Florida, for approval
of action to become a bank holding company
through the acquisition of voting shares of The
Exchange National Bank of Tampa, Tampa; The
Exchange Bank of Temple Terrace, Temple Ter-
race; Exchange National Bank of Winter Haven,

Winter Haven; and Gulf-to-Bay Bank & Trust
Company, Clearwater, all in Florida.

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. 1842(a)(1)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an applicaton by Ex-
change Bancorporation, Inc., Tampa, Florida, for
the Board’s prior approval of action whereby Ap-
plicant would become a bank holding company
through the acquisition of voting shares of the
following four banks in Florida: 80 per cent or
more of the voting shares of The Exchange Na-
tional Bank of Tampa, Tampa; The Exchange
Bank of Temple Terrace, Temple Terrace; and
Exchange National Bank of Winter Haven, Winter
Haven; and 60 per cent or more of the voting
shares of Gulf-to-Bay Bank & Trust Company,
Clearwater,

As required by section 3(b) of the Act, the
Board gave written notice to the Comptroller of
the Currency and the Florida Commissioner of
Banking of receipt of the application and requested
their views and recommendations. Both recom-
mended approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on October 4, 1968
(33 Federal Register 14910), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposed transaction.
A copy of the application was forwarded to the
United States Department of Justice for its con-
sideration, Time for filing comments and views has
expired and all those received have been consid-
ered by the Board.

IT IS HEREBY ORDERED, for the reasons set
forth in the Board’s Statement of this date, that
said application be and hereby is approved, pro-
vided that the action 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 the Order, unless
such period is extended for good cause by the
Board or by the Federal Reserve Bank of Atlanta
pursuant to delegated authority.

Dated at Washington, D.C., this 11th day of
February, 1969,
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By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-
ernors Robertson, Mitchell, Daane, Maisel, and Sher-
rill. Absent and not voting: Governor Brimmer.

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.
[SEAL]
STATEMENT

Exchange Bancorporation, Inc., Tampa, Florida
(“Applicant”), has filed with the Board, pursuant
to section 3(a) (1) of the Bank Holding Company
Act of 1956, an application for approval of action
to become a bank holding company through the
acquisition of 80 per cent or more of the voting
shares of The Exchange National Bank of Tampa,
Tampa (“Exchange Tampa”), The Exchange Bank
of Temple Terrace, Temple Terrace (“Exchange
Temple Terrace”), and Exchange National Bank
of Winter Haven, Winter Haven ("“Exchange
Winter Haven™), hereinafter sometimes jointly re-
ferred to as “The Exchange Banks™; and 60 per
cent or more of the voting shares of Gulf-to-Bay
Bank & Trust Company, Clearwater (“Gulf-to-
Bay”), all in the State of Florida.

Both Exchange Tampa and Exchange Temple
Terrace arc in Hillsborough County, at the north
end of Tampa Bay on the west coast of Florida.
Exchange Tampa ($164.7 million deposits)? is
located in the downtown area of Tampa, and Ex-
change Temple Terrace ($7.5 million deposits) is
located in the suburban city of Temple Terrace,
about 10 miles northwest of downtown Tampa.

Exchange Winter Haven ($42.7 million de-
posits) is located in Winter Haven, approximately
45 miles east of Tampa, in Polk County. Gulf-to-
Bay ($17.7 million deposits) is located in Pinellas
County in the City of Clearwater, which is about
20 miles west of Tampa. Each of the proposed
subsidiaries has one office.

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 recommendations requested of, the
Comptroller of the Currency and the Florida Com-
missioner of Banking. Both recommended approval
of the application.

Statutory considerations. Section 3(c) of the Act
provides that this Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or

L All banking data are as of June 29, 1968.

conspiracy to monopolize or to attempt to monopo-
lize the business of banking in any part of the
United States. Nor may the Board approve a pro-
posed acquisition the effect of which, in any sec-
tion of the country, may be substantially to lessen
competition, or to tend to create a monopoly, or
which in any other manner would be in restraint
of trade, unless the Board finds that the anticom-
petitive cffects of the proposed transaction are
clearly outweighed in the public interest by the
probable effect of the transaction in meeting the
convenience and needs of the community to be
served. In each case the Board is required to take
into consideration the financial and managerial re-
sources and future prospects of the bank holding
company and the banks concerned, and the con-
venience and needs of the community to be served.

Competitive effect of proposed transaction. Con-
summation of the proposed transaction would re-
sult in Applicant’s becoming the sixth largest bank-
ing organization and bank holding company in the
State of Florida. The $233 million aggregate de-
posits held by its proposed subsidiaries represent
2.3 per cent of the total deposits held by banks in
the State.

Of the proposed subsidiary banks, only Ex-
change Tampa and Exchange Temple Terrace ap-
pear to be located within sufficient proximity to
each other to be significant competitors. In fact,
however, competition between any of the four
banks is negligible. Exchange Temple Terrace and
Exchange Winter Haven both were organized by
the management and principal stockholders of Ex-
change Tampa, and have been closely and con-
tinuously affiliated with Exchange Tampa since
their organization. Shareholders who own 61 per
cent of the stock of Exchange Tampa also own
about the same percentage of the stock of Ex-
change Winter Haven, and a majority of the stock
of Exchange Temple Terrace is owned by a cor-
poration, all of the stock of which is held by
trustees for the benefit of Exchange Tampa’s share-
holders. Gulf-to-Bay, the only one of the four banks
which is not a party to the existing affiliation, is
located 20 miles from Exchange Tampa, the near-
est of the Exchange Banks. It does not compete
with any of the Exchange Banks and, in view of a
State law which prohibits branching, such compe-
tition is unlikely to develop in the future.

It is therefore reasonably anticipated that ap-
proval of the application would have no significant
present or future effect on competition between the
proposed subsidiaries.
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The principal area served by Exchange Tampa
is the City of Tampa, It is the second largest bank
in Tampa and competes principally with two other
large downtown Tampa banks and with several
neighborhood banks in the city. Exchange Temple
Terrace primarily serves the northeastern section
of the city and competes principally with three
larger banks located near that arca. Exchange
Winter Haven, the second largest bank in Polk
County, serves the Winter Haven-Cypress Gardens
area of the county, and competes principally with
three other area banks, including two subsidiaries
of Barnett National Securities Corporation, a regis-
tered bank holding company. Gulf-to-Bay ranks
twentieth in size among Pinellas County banks, and
is the fourth largest of seven banks in Clearwater.
It appears that, in view of the present affiliation
among the Exchange Banks, the only bank whose
competitive ability would be significantly strength-
ened as a result of consummation of the proposed
transaction is Gulf-to-Bay. Competition in the
Clearwater area should be increased as a result, and
it does not appear that the viability or competitive
effectiveness of competing banks in any area would
be adversely affected to any undue extent.

In view of the foregoing, the Board concludes
that the proposed transaction would not result in
a monopoly or be in furtherance of any combina-
tion, conspiracy or attempt to monopolize the busi-
ness of banking in any relevant area, nor would
such consummation restrain trade, tend to create
a monopoly, or substantially lessen compctition in
any section of the country.

Financial and managerial resources and future
prospects. Applicant is a newly formed corporation
and has no financial or operating history. Tts finan-
cial condition, managerial resources, and prospects
would be entirely dependent upon those of the sub-
sidiary banks,

The four proposed subsidiaries are located in
prosperous, populous, and rapidly growing areas in
west-central Florida. Their financial conditions,
managerial resources and prospects are considered
to be generally satisfactory; Gulf-to-Bay, however,
would likely benefit from the strengthened manage-
ment which Applicant could provide and the in-
creased facility of the holding company for raising
additional capital. The Board concludes, therefore,
that considerations relating to the banking factors
are consistent with approval of the application, and
lend some weight in support thereof as they relate
to Gulf-to-Bay.

Convenience and needs of the communities in-
volved. The banking needs of the three counties
in which the proposed subsidiaries are located are
being adequately served at the present time.

No changes are proposed in the services offered
by the Exchange Banks. It is anticipated that ap-
proval of the application would resuit in improve-
ment and expansion of Gulf-to-Bay’s small trust
department through the assistance of the trust staff
and facilities of Exchange Tampa, and that Gulf-
to-Bay would be better able to serve the borrowing
needs of customers in its area through expanded
lending limits and the specialized lending expertise
of Exchange Tampa’s staff. A more sophisticated
accounting system for the subsidiary banks is pro-
posed and also a personnel training and recruiting
program, both of which could indirectly result in
improved service to the public.

Considerations under this factor provide some
additional weight in favor of approval of the ap-
plication.

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

FIRST FINANCIAL CORPORATION,
TAMPA, FLORIDA

In the matter of the application of First Financial
Corporation, Tampa, Florida, for approval of ac-
tion to become a bank holding company through
the acquisition of voting shares of The First Na-
tional Bank of Tampa, Tampa, Florida, and Union
Security & Investment Company, Tampa, Florida,
both of which are registered bank holding com-
panies.

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. 1842(a)(1))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by First
Financial Corporation, Tampa, Florida, for the
Board’s prior approval of action whereby Applicant
would become a bank holding company through
the acquisition of voting shares of The First Na-
tional Bank of Tampa, Tampa, Florida, and Union
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Security & Investment Company, Tampa, Florida,
both of which are registered bank holding com-
panies. Union Security & Investment Company,
60.4 per cent of the voting shares of which arc
held by trustees for the benefit of shareholders of
The First National Bank of Tampa, owns a major-
ity of the voting shares of four banks in Florida:
The Broadway National Bank of Tampa, Tampa;
The First National Bank of Brooksville, Brooks-
ville; The First National Bank of Lakeland, Lake-
land; and The Second National Bank of Tampa,
Tampa. Applicant proposes to acquire 85 per cent
or more of the voting shares of First National
Bank of Tampa, and sufficient additional shares of
Union Security & Investment Company to result
in its direct and indirect ownership of 85 per cent
or more of the voting shares of that corporation.

As required by section 3(b) of the Act, the
Board notified the Comptroller of the Currency of
the application and requested his views and recom-
mendation. The Comptroller recommended that the
application be approved.

Notice of receipt of the application was pub-
lished in the Federal Register on January 9, 1969
(34 Federal Register 339), providing an opportu-
nity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded 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 action so approved shall not be consum-
mated (a) before the thirtieth calendar day follow-
ing the date of this Order or (b) later than three
months after the date of this Order, unless such
time shall be extended by the Board or by the
Federal Reserve Bank of Atlanta pursuant to dele-
gated authority.

Dated at Washington, D.C., this 12th day of
February, 1969.

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-
ernors Robertson, Mitchell, Daane, Maisel, Brimmer,
and Sherrill.

(Signed) RoBERT P. FORRESTAL,
Assistant Secretary.
[SEAL]
STATEMENT

First Financial Corporation, Tampa, Florida

(“Applicant”), has filed with the Board, pursuant
to section 3(a) (1) of the Bank Holding Company
Act of 1956, an application for approval of action
to become a bank holding company through the
acquisition of voting shares of The First National
Bank of Tampa, Tampa, Florida (“First Na-
tional”), and Union Security & Investment Com-
pany, Tampa, Florida (*“US&I”), both of which
are registered bank holding companies.

The present proposal contemplates a reorganiza-
tion involving First National, US&I, and their four
subsidiary banks: The Broadway National Bank of
Tampa, Tampa; The First National Bank of
Brooksville, Brooksville; The First National Bank
of Lakeland, Lakeland; and The Second National
Bank of Tampa, Tampa, all of which are located
in Florida. A majority of the voting shares of each
of the four subsidiary banks is owned by US&I,
and 60.4 per cent of the stock of US&I is held by
trustees for the benefit of shareholders of First
National. Applicant proposes to acquire 85 per
cent or more of the voting shares of First National
and sufficient additional shares of US&I to result
in its direct and indirect ownership of 85 per cent
or more of the voting shares of that corporation.
Existing relationships among First National, US&I,
and the four subsidiary banks would not be altered;
both First National and US&I would therefore con-
tinue to be bank holding companies.

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 acqui-
sition that would result in a monopoly or would
be in furtherance of any combination or conspiracy
to monopolize or to attempt to monopolize the
business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition the effect of which, in any section of
the country, may be substantially to lessen competi-
tion, or to tend to create a monopoly, or which in
any other manner would be in restraint of trade, un-
less the Board finds that the anticompetitive effects
of the proposed transaction are clearly outweighed
in the public interest by the probable effect of the
transaction in meeting the convenience and needs
of the community to be served.

Competitive effect of proposed transaction. Con-
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summation of Applicant’s proposal would result
in a reorganization of an existing bank holding
company system. The size and extent of operations
of the group, consisting of First National ($182
million deposits)* and its four banking subsidiaries
($50 million aggregate deposits), would not be
changed; no elimination of existing or potential
competition would result, and existing levels of
banking concentration would not be affected in any
area. Neither does it appear that the competitive
position of Applicant would be so enhanced by
comparison with that of First National and US&I
as to threaten the viability or competitive effective-
ness of any competing bank.

It therefore appears that the proposed transac-
tion would not result in a monopoly or be in fur-
therance of any combination, conspiracy or at-
tempt to monopolize the business of banking in any
area, and would not substantially lessen competi-
tion, tend to create a monopoly, or restrain trade in
any section of the country.

Financial and managerial resources and future
prospects. Applicant is a newly formed corpora-
tion, and has no financial or operating history. Its
financial condition, managerial resources, and pros-
pects would be entirely dependent upon those of
its proposed subsidiaries,

The financial condition and management of First
National, US&I, and their subsidiary banks are gen-
erally satisfactory, and their prospects are favor-
able. The purpose of the present proposal is to
stabilize the relationships among the components
of the present organization, and to provide greater
flexibility with respect to possible future acquisi-
tions and increases in capital, Under the existing
arrangement, the affiliation between First Natjonal
and its four subsidiary banks depends upon con-
tinued beneficial ownership by First National share-
holders of a controlling interest in the stock of
US&I; any broadening of the ownership of the
US&I stock, whether through public sale or ex-
changes made in connection with acquisitions, tends
to weaken the affiliation with First National, the
lead bank in the group. Consummation of the
present proposal would result in all banks in the
group, including First National, becoming subsidi-
aries of Applicant, thereby allowing a broad mar-
ket to be established for Applicant’s stock without
affecting existing relationships among the banks.
In addition, the larger net worth of Applicant, as

t All banking data are as of June 29, 1968.

compared with US&I, will place it in a better bor-
rowing position should such action become neces-
sary.

All considerations relating to the banking fac-
tors are consistent with approval of the application.
The increased access to capital markets which Ap-
plicant’s proposal would provide to the First Na-
tional group, as it relates to the prospects of the
group, provides some weight in favor of approval.

Convenience and needs of the communities in-
volved. Applicant’s proposal will have no imme-
diate effect on the convenience and needs of the
communities served by the proposed subsidiary
banks. First National and its subsidiary banks will
continue to offer the same services that are pres-
ently being offered. Considering the extent to which
the banks are presently serving the convenience and
needs of their respective communities, this factor,
as it relates to the present proposal, is consistent
with approval of the application.

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

FIRST BANKSHARE ASSOCIATION,
LEWISTON, MAINE

In the matter of the application of First Bank-
share Association, Lewiston, Maine, for approval
of action to become a bank holding company
through the acquisition of not less than 80 per cent
of the voting shares of First-Manufacturers Na-
tional Bank of Lewiston and Auburn, Lewiston,
Maine, and The Peoples National Bank of Farm-
ington, Farmington, Maine.

ORDER APPROVING APPLICATION UNDER BANK
Houping 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. 1842(a) (1))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
First Bankshare Association, Lewiston, Maine, for
the Board’s prior approval of action whereby Ap-
plicant would become a bank holding company
through the acquisition of not less than 80 per cent
of the voting shares of First-Manufacturers Na-
tional Bank of Lewiston and Auburn, Lewiston,
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Maine, and The Peoples National Bank of Farm-
ington, Farmington, Maine.

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 Comptroller made no
objection to approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on January 23, 1969
(34 Federal Register 1089), which provided an
opportunity for interested persons to submit com-
ments and views with respect to the proposed trans-
action. A copy of the application was forwarded to
the United States Department of Justice for its
consideration. The time for filing comments and
views has cxpired 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 ap-
plication be and hereby is approved, provided that
the action so approved shall not be consummated
(a) before the thirtieth calendar day following the
date of this Order or (b) later than three months
after the date of this Order, unless such period is
extended for good cause by the Board or by the
Federal Reserve Bank of Boston pursuant to dele-
gated authority,

Dated at Washington, D.C,, this 3rd day of
March, 1969.

By order of the Board of Governors.

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

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.
[SEAL]
STATEMENT

First Bankshare Association, Lewiston, Maine
(“Applicant”), has filed with the Board, pursuant
to section 3(a) (1) of the Bank Holding Company
Act of 1956, an application for approval of action
to become a bhank holding company through the
acquisition of not less than 80 per cent of the voting
shares of First-Manufacturers National Bank of
Lewiston and Auburn, Lewiston, Maine (*“First
Bank”), and The Peoples National Bank of Farm-
ington, Farmington, Maine (“Peoples Bank”).

First Bank has nine offices and total deposits of
$58.9 million. Peoples Bank has two offices and
total deposits of $6.1 million.?

t All banking data are as of June 29, 1968, unless other-
wise noted.

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
made no objection to approval of the application.

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

Competitive effect of proposed transaction. Con-
summation of Applicant’s proposal would result in
Applicant’s becoming the sixth largest banking or-
ganization in Maine, the same position now held by
First Bank; it would control about 6.6 per cent of
the total deposits held by banks located in the
State.

Eight of First Bank’s nine offices are located in
Lewiston and Auburn, two cities which form a
single commercial and population center in An-
droscoggin County, in southwestern Maine; the
other is located in Lisbon, eight miles southwest
of Lewiston. First Bank is the largest bank in its
area in terms of its shares of deposits originating
within the area, but competes with local offices of
three of the four largest banking organizations in
the State.

The main office of Peoples Bank is located in
Farmington, which is about 43 miles north of
Lewiston, in Franklin County; its only branch is
located 48 miles north of Farmington, in BEustis.
It competes with one local bank of approximately
its size in Farmington, and with an office of the
largest banking organization in Maine.

Although both of the subject banks are strong
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competitors within their respective market areas, it
does not appear, in view of the size and strength of
competing banking organizations, that the affilia-
tion which would result from Applicant’s proposal
would have undue adverse effects on competitors
of either bank.

Present competition between First Bank and
Peoples Bank is not significant. The areas served
by the two banks are not overlapping or contig-
uous, and neither bank derives any significant por-
tion of its business from the area served by the
other bank or from the area intervening that area
and the area which it serves,

Some potential for increased competition be-
tween the subject banks does exist, since State law
would permit either bank to branch into the area
served by the other or into the intervening area.
In determining the adverse weight to be assigned
to that consideration, however, it is significant that
the likelihood that the two banks would branch in
convergent directions, and thereby become signifi-
cant competitors, is not suggested either by the past
expansion patterns of the two banks or by the
potential economic benefits of such branching, in
view of the population of the communities involved
and the number of banking offices located therein.
The fact that several of the largest banking organi-
zations in the State are located in or near the areas
involved provides additional support for the con-
clusion that future competition would not be sub-
stantially lessened by consummation of Applicant’s
proposal.

On the basis of the foregoing, the Board con-
cludes that the proposed action will not result in a
monopoly or be in furtherance of any combination,
conspiracy, or attempt to monopolize the business
of banking in any relevant area, and will not sub-
stantially lessen competition, tend to create a mo-
nopoly, or restrain trade in any section of the
country.

Financial and managerial resources and future
prospects. The projected financial condition of Ap-
plicant, a recently formed corporation, is satisfac-
tory, as are its management and prospects, which
are entirely dependent on those of the proposed
subsidiary banks, The financial condition of First
Bank is satisfactory, its management capable, and
its prospects favorable. The financial condition and
management of Peoples Bank are reasonably satis-
factory; its prospects, however, in an area which
has had little economic growth, are regarded as
only fair. Applicant’s proposal offers a means

whereby Peoples Bank might achieve stronger man-
agement, operating efficiencies and a somewhat im-
proved service offering, and should thereby have a
favorable effect on prospects of that bank.
Considerations relating to the banking factors
are consistent with approval of Applicant’s pro-
posal as they relate to Applicant and First Bank,
and lend some weight toward approval of the appli-
cation as they relate to Peoples Bank.
Convenience and needs of the communities in-
volved. The banking needs of the communities
scrved by First Bank appear to be adequately met
at present, and Applicant proposes no changes or
additional services in that area. However, Appili-
cant’s proposal, by providing increased facility for
arranging credit in excess of the capability of Pco-
ples Bank, and by providing Peoples Bank with
specialized advice on trust matters, lending, and
daily operations, should result in some improve-
ments in the services offered by Peoples Bank.
Considerations relating to the convenience and
needs of the communities involved, as they relate
to the area served by Peoples Bank, lend some
weight in support of approval of the application.
Summary and conclusion. On the basis of all
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 trans-
action would be in the public interest and that the
application should be approved.

DACOTAH BANK HOLDING CO.,
ABERDEEN, SOUTH DAKOTA

In the matter of the application of Dacotah Bank
Holding Co., Aberdeen, South Dakota, for approval
of action to become a bank holding company
through the acquisition of up to 100 per cent of the
voting shares of Farmers and Merchants Bank,
Aberdeen; Citizens State Bank, Clark; and Citizens
Bank of Mobridge, Mobridge, all in South Dakota.

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 US.C. 1842(a) (1)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Dacotah Bank Holding Co., Aberdeen, South Da-
kota, for the Board’s prior approval of action
whereby Applicant, which presently owns a ma-
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jority of the voting shares of Security Bank, Web-
ster, South Dakota, would become a bank holding
company through the acquisition of up to 100 per
cent of the voting shares of the following three
banks in South Dakota: Farmers and Merchants
Bank, Aberdeen; Citizens State Bank, Clark; and
Citizens Bank of Mobridge, Maobridge.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Superintendent of Banks for the
State of South Dakota, and requested his views
and recommendation, The Superintendent recom-
mended that the application be approved.

Notice of receipt of the application was pub-
lished in the Federal Register on October 26,
1968 (33 Federal Register 15892), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposed
transaction. A copy of the application was for-
warded to the United States Department of Jus-
tice for its consideration. Time for filing com-
ments and views has expired and all those received
have been considered by the Board.

[T 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said ap-
plication be and hereby is approved, provided that
the action so approved shall not be consummated
(a) befare the thirtieth calendar day following the
date of this Order or (b) later than three months
after the date of the Order, unless such period is
extended for good cause by the Board or by the
Federal Reserve Bank of Minneapolis pursuant to
delegated authority.

Dated at Washington, D.C., this 10th day of
March, 1969.

By order of the Board of Governors.

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

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary
[SEAL]
STATEMENT

Dacotah Bank Holding Co., Aberdeen, South
Dakota (“Applicant”), has filed with the Board,
pursuant to section 3(a){1) of the Bank Holding
Company Act of 1956, an application for approval
of action to become a bank holding company. Ap-
plicant, which presently owns a majority of the
voting shares of Security Bank, Webster, South
Dakota (“Webster Bank”), would become a bank
holding company through the acquisition of up to

100 per cent of the voting shares of Farmers and
Merchants Bank, Aberdeen (“Aberdeen Bank”),
Citizens State Bank, Clark (“Clark Bank”}, and
Citizens Bank of Mobridge, Mobridge (“Mobridge
Bank™), all in South Dakota.

Applicant’s present subsidiary, Webster Bank,
controls two banking offices and total deposits of
$6.1 million.! Aberdeen Bank ($9.6 million de-
posits) and Mobridge Bank ($5.3 million deposits)
have one office each and Clark Bank ($5.2 million
deposits) has four offices.

The four banks which would comprise Appli-
cant’s system are closely related. Applicant and,
indirectly, Webster Bank are controlled by six in-
dividuals, who also own substantial interests in
Aberdeen Bank, Mobridge Bank, and Clark Bank.

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
Superintendent of Banks for the State of South
Dakota. The Superintendent recommended ap-
proval of the application.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
alize the business of banking in any part of the
United States, Nor may the Board approve a pro-
posed acquisition the effect of which, in any sec-
tion of the country, may be substantially to lessen
competition, or to tend to create a monopoly, or
which in any other manner would be in restraint
of trade, unless the Board finds that the anticom-
petitive effects of the proposed transaction are
clearly outweighed in the public interest by the
probable effect of the transaction in meeting the con-
venience and needs of the community to be served.
In each case, the Board is required 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 effects of proposed transaction. Con-
summation of Applicant’s proposal would result in
Applicant’s becoming the only bank holding com-
pany based in South Dakota. The $26.2 million
aggregate deposits held by its present and proposed

* All banking data arc as of June 29, 1968, unless other-
wise noted.
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subsidiaries represent 2 per cent of the total de-
posits held by banks in the State. Two bank holding
companies, the principal banking subsidiaries of
which are located in Minnesota, own (! subsidiary
banks (46 offices) in South Dakota and control 39
per cent of the aggregate deposits held by banks
located in the State.

Mobridge Bank and Aberdeen Bank are located
100 miles apart, while Webster Bank and Clark
Bank are located at a distance of 55 miles and 80
miles, respectively, from Aberdeen Bank. The clos-
est offices of any of the banks are the main office
of Webster Bank and a branch of Clark Bank,
which are located 23 miles apart, Although there
is a slight overlap of the market areas served by
these two offices, competition between the two
banks appears insignificant, There is no competition
among other offices of the subject banks, and, in
view of the distances between them and the num-
ber of banks located in the intervening areas, there
is little probability that such competition would
develop in the future. The only competing banks
with offices located in the towns of Aberdeen,
Clark, and Mobridge are subsidiaries of the afore-
mentioned Minnesota-based bank holding compa-
nies. In addition, Aberdeen Bank, Clark Bank, and
Mobridge Bank each competes to a lesser extent
with numerous rural banking institutions, the clos-
est of which is located over 10 miles from the site
of its home office. It appears that the rural banks
would be little affected by consummation of the
proposal and that the primary competitive impact
would be upon the affiliates of the twa out-of-state
bank holding companies in the respective towns.
Applicant’s present subsidiary, Webster Bank, is the
only bank in Webster, and its competitive position
would remain substantially unchanged. It does not
appear that consummation of the proposed acquisi-
tions would impair the viability or competitive ef-
fectiveness of any competing bank. Rather, any
increase in the competitive ability of the group
banks would enable them to compete more effec-
tively against the larger organizations which have
subsidiaries located in the areas served by the
proposed subsidiary banks.

On the basis of the foregoing, the Board con-
cludes that the proposed transaction will not result

in a monopoly or be in furtherance of any com-
bination, conspiracy, or attempt to monopolize the
business of banking in any relevant area, and will
not substantially lessen competition, tend to create
a monopoly, or restrain trade in any section of the
country.

Financial and managerial resources and future
prospecty. Applicant’s financial condition, and that
of its present subsidiary, Webster Bank, are satis-
factory, and both have capable management and
favorable prospects, Each of the proposed subsidi-
aries, Aberdeen Bank, Clark Bank, and Mobridge
Bank is also in satisfactory financial condition, with
satisfactory management and favorable prospects.

Considerations relating to the banking factors are
consistent with approval of the application.

Convenience and needs of the communities in-
volved. The banking services offered in the commu-
nities served by the present and proposed subsidiary
banks appear sufficient to serve customer needs.
No new banking services or changes in present serv-
ices will be offered by the banks as a result of ap-
proval of the present application. The greatest as-
serted benefits of the proposal are the increased
ability of the group banks, through participations
among them, to finance an expanding agriculture
sector, and the ability of Clark, Mobridge, and
Webster banks to offer their customers access to
agriculture credit assistance and frust services,
through referrals to the Aberdeen Bank, which pres-
ently offers such services.

All of the foregoing benefits asserted by Appli-
cant are available or could be provided either
through correspondent banks or through the present
affiliation. However, Applicant’s proposal would
provide some efficiencies in the area of portfolio
management and would facilitate participation of
loans among the present and proposed subsidiary
banks, and these considerations lend some weight
toward approval of the application.

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



Announcements

CHANGES IN THE BOARD'S STAFF

Mr. Merritt Sherman, an Assistant to the Board of
Governors, retired on March 1, 1969. Mr. Sher-~
man’s 42 years of service with the System began
with the Research Department of the Federal Re-
serve Bank of San Francisco in September 1926.
He joined the Board’s staft as an Assistant Secre-
tary of the Board in October 1946 and was subse-
quently promoted to Secretary in October 1958.
Mr. Sherman had held the position from which he
retired since January 1968,

APPOINTMENT OF DIRECTOR

The Board of Governors of the Federal Reserve
System announced the appointment, effective
March 13, 1969, of Mr. Fred 1. Brown, Jr., Presi-
dent of Arkansas Foundry Company, Little Rock,

Arkansas, as a director of the Little Rock Branch
of the Federal Reserve Bank of St. Louis for the
unexpired portion of a term ending December 31,
1970, As a director of the Little Rock Branch he
succeeds Mr. Ralph M. Sloan, Jr., who resigned
January 17, 1969, to accept appointment to the
Arkansas Commerce Commission,

ADMISSION OF STATE BANKS TO
MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM
The following banks were admitted to membership

in the Federal Reserve System during the period
February 15, 1969, through March 15, 1969:

Tennessee

Memphis. ... . ... . First American Bank
Georgia

Atlanta. . ........ .. ... Mercantile City Bank
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National Summary of Business Conditions

Released for publication March 17

Industrial production edged up in February,
nonfarm employment rose further, and retail
sales were unchanged from the January’high. Un-
employment remained at the low rate prevailing
in the preceding 2 months. Commercial bank credit
increased moderately and the money supply rose
slightly further. Time and savings deposits, how-
ever, continued to decline. Between mid-February
and mid-March, yields on most U.S. Government
securities and on corporate and municipal bonds
advanced further,

INDUSTRIAL PRODUCTION

Industrial production in February was 169.5 per
cent of the 1957-59 average, up 0.2 per cent from
the downward revised January level of 169.1 and
4.6 per cent above a year earlier.

Among consumer products, auto assemblies de-
clined further to an annual rate of 8.4 million units
from 8.7 million units in January. Overall output
of houschold goods changed little in February as
increased production of some products was about
offset by decreases in others. Output of consumer
staples, however, continued to expand. Production
of business equipment rose to a new high with
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further marked advances in output of industrial
and commercial machinery.

Production of iron and steel increased again
and output of other durable goods materials rose
slightly further. Production of some nondurable
materials, however, eased off.

EMPLOYMENT

Nonfarm employment advanced strongly again
in February. Most nonmanufacturing activities
participated in the rise, with the largest increase
in construction employment. In manufacturing,
the rise in the durable goods sector was less rapid
than in recent months and employment in the
nondurable goods sector, after allowance for the
return to work of strikers in the petrolenm indus-
try, remained unchanged. The average factory
workweek edged down further to 40,5 hours, The
unemployment rate remained at 3.3 per cent, the
15-year low first reached in December.

DISTRIBUTION

The value of retail sales in February was un-
changed from January and up 6 per cent from a
year earlier, according to advance estimates. A
decline in sales at durable goods stores was offset
by a rise at nondurable goods stores. Unit sales
of new domestic autos rose and were at an annual
rate of 8.7 million units.

COMMODITY PRICES

Average prices of industrial commodities rose an
estimated 0.4 per cent from mid-January to mid-
February reflecting largely increases in lumber and
metal products. Industrial prices have risen further
since mid-February and have included increases
for gasoline, steel sheet and strip, brass mill prod-
ucts, and paper bags. Prices of farm and food
products changed little from mid-January to mid-
February but have increased somewhat since then
owing mainly to higher livestock prices.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit rose $1.4 billion in Febru-
ary, somewhat more than in January, but less



than one-half the average monthly increase in the
fourth quarter of 1968. Substantial loan expansion,
reflecting continued growth in most major cate-
gories, was offset in large part by accelerated
liquidation of U.S. Government securities. Hold-
ings of municipal and Federal agency issues re-
mained unchanged following a sharply reduced
rate of growth over the two previous months.

The money supply increased $200 million in
February, or slightly less than the sharply reduced
January expansion. U.S. Government deposits,
however, rose in both months after declining
steadily in the fourth quarter of 1968. Time and
savings deposits at commercial banks declined $1.5
biltion in February following a somewhat larger
decline in January. Attrition of large negotiable
CD’s continued although at a somewhat less rapid
pace than in January. Inflows of consumer-type
time and savings deposits resumed moderate
growth following coatraseasonal outflows in early
Januvary.

Net borrowed reserves averaged about $600
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million over the 4 weeks ending February 26,
compared with $490 million in Janvary. Member
bank borrowings rose by $120 million to an aver-
age level of $835 million, while excess reserves
remained about unchanged.

SECURITY MARKETS

Yields on most Government notes and bonds rose
considerably between mid-February and mid-
March. However, rates on Treasury bills generaily
declined over the period, influenced by continued
strong demands for very short-term liquid invest-
ments. The 3-month bill was bid at a bit over 6.00
per cent in the middle of March, but rose some-
what on March 17 following an increase in the
prime lending rate to 7% per cent at some large
banks.

Yields on corporate and municipal bonds ad-
vanced significantly between mid-February and
mid-March, piercing their previous peak levels.
Common stock prices declined on balance in light
to moderate trading volume.

INTEREST RATES
PER CENT

LONG-TERM
GOVERNMENT SECURITIES

1964 1968 1966 1967 1968 1969

Discount rate, range or level for all F. R, Banks, Weekly aver-
age market yields for U.S. Govt. bonds maturing in 10 years or
more and for 90-day Treasury bills, Latest figures: week ending
Mar. 7.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS
e Estimated
c Corrected
p Preliminary
r Revised
;pH Revised preliminary
I, IV Quarters
n.a, Not available
n.e.c. Not elsewhere classified
S.A. Monthly (or quarterly) figures adjusted for

seasonal variation

Monthly (or quarterly) figures not adjusted

Individuals, partnerships, and corporations

N.S.A
for seasonal variation
IPC
SMSA  Standard metropolitan statistical area
A Assets
L Liabilities
S Sources of funds
E.J Uses of funds

Amounts insignificant in terms of the par-
ticular unit (e.g., less than 500,000 when
the unit is millions)

(1) Zero, (2) no figure to be expected, or

GENERAL {NFORMATION

(3) figure delayed

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

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

“U.S. Govt. securities” may include guaranteed issues of U.S. Govt. agencies (the flow of funds figures also in-
clude not fully guaranteed issues) as well as direct obligations of the Treasury. “Stat¢ 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
Flowof funds.............vovns Feb. 1969 A-68
Semiannually
Banking offices:
Analysis of changes in number of . . . Feb. 1969 A-94
On, and not on, Federal Reserve
Par List, number................ Feb. 1969 A-9S
Annually
Bank holding companies:
List of, Dec. 31, 1967............. June 1968 A-91
Banking offices and deposits of
group banks, Dec, 31, 1967....... Aug. 1968 A-93

Annually—Continued Issue Page
Banking and monetary statistics, 1968. . Mar. [969 A-92—A-102
May 1968 A-89—A-93
Banks and branches, number, by class
and Statg. i Apr. 1968 A-87
Flow of funds (assets and liabilities):
1966... ... vviii it Feb, 1968 A-65.10
1967, i e May 1968 A-67,10
Income and expenses:
Federal Reserve Banks............. Feb. 1969 A-92
Member banks:
Calendar year May 1968 A-94
Operating ratios....... Apr. 1968 A-89
Insured commercial banks. . May 1968 A-103
Stock exchange firms, detailed debit
and credit balances:
Original..vovivrvininiiiennnnn. Sept. 1968 A-92
Corrected .. ....ooiviinnnn.. Oct. 1968 A-91




A4 BANK RESERVES AND RELATED ITEMS o MARCH 1969
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS
(In millions of dollars)
Factors supplying rescrve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ar Cur- | preas. reserves, reserves
or U.S. Gowt. securitios ! ooy | rency M5 with F.R. Banks | Other
date Dis- Gold | S0 | in | OF¥ F.R. -
counts Float 2| To- stock gu‘f’ ci;’- hatd ac- c
Repur-| an oat 3 .| cula- |7 counts i ur-
Totat | “oute | chsse | ad- . “ag | tion | 18 |Teeas:| For- oo R, | roney | o
right | e e Banks | ooin 4
Averages of
daily figores
1929—June..... 978 61 1,317 4,024| 2,018| 4,400 210 30 30 376 2,314]...... 2,314
1933—June..... 250 12| 2,208| 4,030 2,295| 5,455 272 81 164 350 2,2114...... 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...... 38t 652(24,7441 20,047| 4,322} 28,452 2,269 625 1,247 493| 16,027|...... 16,027
1950—Dec...... 142| 1,117{21,606| 22,879 | 4,629( 27,806 1,290 615 0] 353  739| 17,391|...... 17,391
1960—Dec..... .|27,248f 27.170 78 94| 1,66529,060( 17,954| 5,396| 33,019 4081 522 250 495| 1,029] 16,688 2,595 19,283
1962—~Dec...... 30,546| 30,474 72{  305{ 2,298{33,218| 15,978 5,561 35,281 398; 587 2221 290| 1,048] 16,932] 3,108 20,040
1963—Dec......|33,729| 33,626 103 360| 2,434/36,610| 15,562| 5,583| 37,603 389 879 160 206) 1,215] 17,303} 3,443} 20,746
1964—Dec...... 37,126| 36,895 231| 266| 2,423|39,873| 15,388| 5,401| 39,698 595 944 181 186( 1,093| 17,964 3,645 21,609
1965—Dec. 40,885 40,772 113 490 2,349143,8531 13,799 5,565| 42,206 808 683 154 231 389| 18,747| 3,972| 22,719
1966—Dec...... 43,760| 43,274 486 570| 2,383|46,864{ 13,158{ 6,284| 44,579| 1,191 291 164 429 83| 19,568| 4,262| 23,830
1967—Dec......[48,891] 48,810 8t 238| 2,030(51,268| 12,436] 6,777) 47,000| 1,428 902 150| 451 —204| 20,753| 4,507 25,260
1968—Feb......|48,930] 48,734 196 361| 1,515/50,873| 11,900 6,791 45,851 1,336 1,021 143 457 —512( 21,265( 4,345| 25,610
Mar...... 49,511| 49,452 59| 682| 1,599(51,863| 11,096 6,798] 46,138| 1,215 916 165 506] —536| 21,354 4,226 25,580
Apr...... 50,0901 49,943 147 698| 1,641]52,509( 10,484| 6,797] 46,642| 1,122 738 167 538] —598| 21,181 4,365] 25,546
May..... 50,581| 50,329 252 759 1,580152,998| 10,452) 6,794 46,873 1,073| 1,059 159 483| —581] 21,179| 4,326] 25,505
June..... 51,306] 51,160 146] 705{ 1,712153 813} 10,369 6,764; 47,486| 973| 960 181 471 —474| 21,350| 4,363| 25,713
July...... 52,090 52,041 49 538| 1,870|54,573| 10,367 6,721| 48,089 836| 1,026 164 472| —436] 21,510| 4,491} 26,001
Aug.,....|52,646| 52,463 183 5681 1,760(55,048| 10,367| 6,733| 48,194 811 963 170 459 —102} 21,653( 4,416 26,069
Sept...... 52,222| 52,208 i4 515( 1,981(54,769( 10,367| 6,737| 48,474 791 611 131 450 —151] 21,567( 4,510 26,077
Oct.......|53,300| 53,252 48|  427| 1,976|55,770] 10,367| 6,757| 48,632 781 1,054| 137] 461| —312] 22,141 4.512| 26,653
Nov. .153,388] 53,322 66 569( 2,160(56,183| 10,367 6,790] 49,398 769 798 164 439| —491 22,263 4,522 26,785
Dec......|52,529( 52,454 75| 765| 3,251(56,610( 10,367| 6,810{ 50,609 756| 360| 225| 458{-1,105| 22,484 4,737( 27,221
1969—1Jan....... 52,665( 52,622 43 697) 3,054/56,476| 10,367| 6,802 49,784 760 602 189 495|-1,174| 22,988| 5,075| 28,063
Feb.?,...|52,265| 52,074 191 824| 2,575|55,759| 10,367 6,810| 49,228 764 641 130 488) —932| 22,617} 4,647 27,264
Week ending—
1968—Feb. 7..[49,344] 48,925( 419 241} 1,451|51,099| 11,954| 6,788} 45,777| 1,36l 912 142  450| —5541 21,752| 4,169] 25,921
14..(49.210] 48,815 395| 384 [,267|50,949} 11,882| 6.788| 45.942| 1,343| 1,071 137| 462| —608] 21,272| 4,258} 25,530
21..]48,443| 48,443|...... 405 1,734(50,643( 11,882| 6,792} 45,881, 1,333 1,051 140  455| —453] 20,911| 4,364| 25,275
28..148,724| 48,724/...... 442| 1,556/50,779| 11,883| 6.,796| 45.817| 1,319 1.022| 147  461| —444| 21.137| 4,499| 25.636
Mar. 6..(49,077| 49,019 58 501 1,729(51,363| 1t 883| 6,797| 45,832; 1,301 992 152| 489 —418| 21,695 4,102]| 25,797
13,.49,278} 49,166 12 787| 1,473{51,595| 11,609( 6,795 46,205 1,275 1,008 122 478 —474f 21,386| 4,162] 25,548
20..149,840| 49,840[...... 748| 1,668(52,312( 10,872 6,801| 46,233| 1,224{ 1,059 166| 505 —609| 21,406! 4,266 25,672
27..149.621| 49.621|. .. . 597| 1,534|51,855| 10,484] 6.800| 46.153| 1,129 '844| 205| 465! —597| 20,941 4.385| 25,326
Apr. 3..|49,843] 49,634] 209 711| 1,449{52,103| 10,484] 6,798 46,358| 1,126} 537| 182 653] —579| 21,109| 4,354 25,463
10..[50,153| 49,950 203 661} 1,637(52,570| 10,484] 6,797| 46,647| 1,119{ 521 168  582| —555| 21,369 4,065( 25,434
17..150,219] 49,952 267 778] 1,804(52,871| 10,484] 6,799| 46,901 1,126 422 148 534| —667| 21,691 4,399( 26,090
24..(49,927| 49,927|...... 666 1,841{52,490| 10,484| 6,797| 46,608| 1,124] 1,038 160| 487| —594| 20,950] 4,553| 25,503
May 1..(50,238] 50,103{ 135| 689 1,461|52,458| 10,484} 6,797| 46,48t| 1,121| 1,073| (94| 490/ —601| 20,980| 4,538 25,518
8..|50,617] 50,200 417| 837 1,467{53,030| 10,484 6.796| 46.668| 1.109| 935 148 4B2| —684| 21,652| 4,046] 25,698
15..150,521} 50,069 452| 725| 1,493152,819| 10,484| 6,794| 46,920| 1,082{ 1,080 132| 499 —698| 21,083] 4,2961 25,379
22..(50,549} 50,402 147 682 1,861153,162| 10,470| 6,795] 46,908 1,058} 1,228 145 486| —462| 21,063| 4,316| 25,379
29.,|50,589| 50,589]...... 777| 1,501|52,923| 10,384| 6,794} 46,937 1,053} 1,076 165 463| —442| 20,849} 4,473] 25,322
June 5..(50,619] 50,619f...... 772] 1,540|52,985| 10,382{ 6,796 47,254| 1,042 184 309 477| —742| 21,038| 4,294| 25,332
12..]50,899! 50,609| 290| 691| 1,576]53,242| 10,367| 6,794] 47,506 1,004| 856/ 157{ 457 —779| 21,203| 4,197| 25,400
156..150,973| 50,850 123 677{ 1,812(53,537| 10,367| 6,782| 47,574 982( 1,072 146 451 —715] 21,176] 4,421| 25,597
26..[52,009| 51,797| 212| 820] 1,737|54,685| 10,367| 6.766| 47.484| 947| 1.063| 161| 481 13| 21,669| 4,548 26,217
July  3..(52,217] 52,217]...... 506| 1,831/54,656| 10,367| 6,720| 47,797] 880 1,115| 185] 522{ —136| 21,380 4,459] 25,839
10..(52,282| 52.203 79| 425| 2.026|54.800| 10,367 6.724| 48,267 837 903 81| 490 —392| 21,604| 4.222| 25.826
17..151,994| 51,890 104 484] 1,914(54,467| 10,367 6,727 48,257 83t 1,106 155 470| —662| 21 ,404| 4,607| 26,011
24..151,904| 51,904]...... 652( 2,023(54,6371 10,367| 6,714 48,002 838 998 142|448 —420| 21,710] 4,551| 26,261
31..[s2;118| 52]084 34| 615| 1,627[54,466| 10,367 6.719| 47.851| 826{ 1,033] 155] 443| —318| 21,562| 4,624 26,186

For notes see opposite page.



MARCH 1969 o BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued
(In millions of dollars}

A5

Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding hDepositsl; oﬁtx)er Member bank
_ than member bank ember banl
Period . Treas| .. . Teserves, reserves
or U.S. Govt. securities ! ury rency Treas-| with F.R. Banks Other
date Dis- Gold | €3 | "in ury F.R.
R congts Float 2| To- stock r:g::_y ci{'- lf:lsclll- ac- c
epur-| an oa cula- | counts : ur-
Total ngght chase | ad. tal 2 smd— tion "85 | Treas-| For- Other2 ;vgh rengy Total
) agree- | vances ury | eign - | an
right ments Banks |54
Averages of
daily figures
Week ending—
1968—Aug. 7..[52,483( 52,160 323 748| 1,645(54,971| 10,367 6,726 47,976] 824] 845 204] 475 —274] 22,014] 4,213 26,227
14..152,518t 52,212 306 580| 1,636|54,820| 10,367| 6,730 48,289 811 927 189 449| —313| 21,565 4,325| 25,890
i T R o R O R I R B s
8..[52, ,663)...... , 54, . B 48,19 808 1, 125 444 51 21,217} 4,574} 25,731
Sept. 4..{52,975| 52,975|...... 454| 1,707{55,188{ 10,367| 6,730| 48,431 787 938 140 457 101] 21,430| 4,451] 25,881
11..152,341( 52,341)...... 634] 1,904(54,930| 10,367 6,733 48,685 787 147] {34 446 60| 21.771| 4,421/ 26,192
T R e e o B R e i B
S. , ,8441. ... . ' 0, , . 123 45| —293) 21, , 5,855
Oct. 2..[52,893] 52,829 64| 5411 1,839|55,328| 10,367| 6,744| 48,306; 791} 1,201 145 449 —257| 21,803} 4,584] 26,387
9..[53,063| 53,063|...... 403| 1,963|55,482} 10,367| 6,749| 48,550 786] 1,072 156 473| —250| 21,812 4,683| 26,495
16..(53,496( 53,397 99 516/ 2,014(56,133| 10,367 6,754 48,764 780 980 132 483 —248; 22,366 4,609 26,975
DA | 37 85 TaRRhen| 10380 &I MR T e | B8 D38| 50| sk 2750
. 127 38 —382( 22 7
3 i ’ 1 ’ s s L ’ 1 ’
Nov. 6..|53,389| 53,294 95 392! 1,660(55,498( 10,367 6,776| 48,806 774| 1,079 15 4601 —357| 21,764| 4,590f 26,354
13..|53,740) 53,555 185 675| 2,031156,533| 10,367| 6,786| 49,314] 764| 1,036 1321 432 —-331| 22,339| 4,731| 27,070
3 e e R i B P R e e Bl
27. . ,945|. ... .. s 55, ,367| 6, 9, 776 219 420{ —839j 22,177 4,417] 26,594
Dec. 4..|53,281] 53,252 29| 531| 2,278(56,147] 10,367| 6,807| 50,077| 776| 583 225|  448|-t,018] 22,231| 4,628| 26,859
11..§52,468] 52,468]...... 434| 2,627(55,589| 10,367| 6,809 50,383 755 191 233 438 —960| 21,725 4,736} 26,461
e ol R R b e R e B B R el
25. . s 4 s , , s Q0,8 75 27 445(-1,153; 22,541} 4,691; 27,232
1969—Jan. 1..|52,981] 52,744; 237| 1,320 3,761|58,145| 10,367| 6,809 50,956 740] 579 1215 560|-1,148] 23,419| 4,92i{ 28,340
8..|53,330( 53,142 188 498| 3,392(57,306| 10,367| 6,801( 50,472 763 579 217 490(-1,2011 23,153| 4,802| 27,955
15..152,967} 52,967|...... 687| 3,068(56,777} 10,367 6,800\ 50,023 762 563 216 487|-1,156| 23,050| 5,517 28,567
e R B B et R e B B O R R B e B
29. s J984(. ... s R 10,367| 6, g, 132 4771-1,129; 22,537( 5,035( 27,572
Feb. 5..{52,061| 52,053 8| 744) 2,542)55,397| 10,367| 6,806] 49,061 766 490 129 5021 —993| 22,616 4,821 27,437
12..]52,220) 52,053 167 799| 2,610(55,707| 10,367 6,807 49,307 761 831 133 477|-1,009| 22,382} 4,878| 27,260
19»,(52,541| 52,108 4331 1,043 2,619(56,345( 10,367| 6,809 49,377 764 669 133 500|-1,014; 23,093} 4,489 27,582
267,152,229 52,124 108 758| 2,641(55,732| 10,367| 6,813} 49,148 763 562 129 483] —793| 22,620| 4,454 27,074
End of month
1968—Dec. ... .. 52,937( 52,9371...... 186| 3,443|56,624] 10,367 6,795 50,961 695\ 703} 216| 747|-1,353| 21,818] 4,921] 26,739
1969—Jan....... 52,127 52,127|.... .. 864 2,885|55,926| 10,367| 6,799 48,983 754| 517 126|  528{ —971} 23,158} 4,82(| 27,979
Feb.?. ... 52,295 52,076 219 7441 2,727{55,857{ 10,367| 6,812 49,057 762 50§ t2t 4820 —691 22,8011 4,626 27,427
Wednesday
1968—Dec. 4..|52,646]552,646|, ... .. 12t} 2,571155,398( 10,367| 6,809| 50,294 768 649 225 446|-1,016| 21,207| 4,628/ 25,835
11..]51,413])551,413}.... .. 273} 2,645|54,391§ 10,367| 6,805| 50,657 749 58 212 426(-1,062} 20,524| 4,736 25,260
LR R R A S P e O i O R R R
25. s N 4 ,557156, 10, 6, , 8 226 490{-1,141} 22, ,921] 27,149
1969—Jan. 1..{52,937} 52,937|...... 186 3,443|56,624! 10,367| 6,795| 50,961 695 703 216 747|-1,353| 21,818 4,921| 26,739
8..(52,7221552,722|...... 1807 2,990155,949| 10,367| 6,799| 50,340 765 762 216 469(-1,184| 21,748} 4,810} 26,558
15../52,187]552,187|...... 958| 2,782{55,980{ 10,367| 6,801| 49,865 767 613 230 si1|-1,220f 22,381| 5,529} 27,910
22. SZ,ggg Sg,l;gg ...... 8t232 %,625 Sg,(é%[ 10,367 6,88g jg,‘ll(‘;}g 7g§ ig? 196 496 -1,12%2 23,211 5,824 28,235
29..|52, 52,325|...... 928) 2,342|55,645| 10,367| 6,8 s 7 8 124 473|-1,123| 22,935 5,035{ 27,970
Feb, 57.152,062] 52,001 61| 1,154] 2,163|55,428) 10,367 6,804| 49,209 768 414 119 481|-1,004( 22,612{ 4,822| 27,434
127,152,062 51,901 tel| 1,107 2,850{56,105| 10,367 6,807 49,480 765 1,163 133 508|-1,106( 22,337| 4,880 27,217
197,/52,327] 52,167 160 460| 2,331|55,274| 10,367| 6,812 49,348 763 449 119 474 —779( 22,079 4,489| 26,568
267.(51,947| 51,947|...... 499} 2,567(55,064| 10,367| 6,815 49,197 767 615 1o 492) —B46( 21,911 4,454] 26,365

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

2 Beginning with 1960 reflects 2 minor change in concept; see Feb.

1961 BULLETIN, p. 164,

3 Includes 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.
thereafter., Beginning with Jan,

23, 1960; all allowed

1963, figures are estimated except for

weekly averages, Beginning Sept. 12, 1968, amount is based on close-of-

matched sale /purchase transactions,

business figures for reserve period 2 weeks previous to report date,
5 Reflects securities sold, and scheduled to be bought back, under



A 6 BANK RESERVES AND RELATED ITEMS o MARCH 1969
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
ings Fr‘:_e ings I;:e ings lj_:fc
Total | Re- At | serves | Total | Re- at | serves | Total Re- at | serves
¢ Excess { F.R. : Excess | F.R. . Excess | F.R.
held [quired ! Banks held j{quired! Banks held | quired! Banks
1929—June. 2,275 42 974 932 762 755 174] —167 161 161 { 63 —62
1933 —June....... 1,797 363 184 179 861 792 69....... 69 211 133 78| ..., 78
1939—Dec...... .. 6,462 5,011 il 5,008) 5,6231 3,012 2,611)....,.. 2,611] 1,141 601 540)....... 540
1941 —Dec 9,4221 3,390 5] 3,385 5,142 4,153 a989(....... 989 1,143 848 205)....... 295
1945—Dec. . 14,536] 1,491 334; 1,157| 4,118] 4,070 48 192] —144 939 924 41....... 14
1950—Dec....... 16,364} 1,027 142 885 4,742| 4,616 125 58 67] 1,199 1,191 8 5 3
1960—Dec........ 18,527 756 87 669 3,687 3,658 29 19 10 958 953 4 8 —~4
1962—Dec.. 19,468 ST 304 268} 3,863) 3,817 46 108 —62) 1,042] 1,035 7 18 —11
1963—Dec.. 20,210 536 327 209| 3,951] 3,895 56 37 191 (,056] 1,051 S 26 —21
1964—Dec........ 21,198 411 243 168 4,083 4,062 21 35 ~14] 1,083] 1,086 -3 28 —31
1965—Dec. 22,267 452 454 —-2| 4,301 ,260 41 111 —70] 1,143] 1,128 15 23 -8
1966—Dec.. . 23,438 392 557 —165{ 4,583 4,556 27 122 —95| 1,119] 1,115 4 54 —50
1967—Dec....... 24,915 345 238 107) 5,052} 5,034 1B 40 —22| 1,225) 1,217 8 13 -5
1968—Feb....... 25,211 399 361 38| 5,060 5,011 49 106 —57| 1,221 1,215 6 4 2
afi ..., 25,224 356 671 —315] 5,149] 5,063 86 99 —13| 1,176] 1,169 7 66 —59
Apr. 25,276 270 683f —413t 4,993 4,985 67 —59( 1,i59] 1,160 -1 104 —105
May....... 25,085 420 746 —326| 4,905] 4,871 34 68 —34]{ 1,163] 1,151 12 76 —64
June....... 25,362, 351 692 —341| 5,120] 5,029 91 69 22| 1,145] 1,150 -5 38 —43
July.ovuonnn 25,702 299 525| —226| 5,047] 5,060 —13 12 —25] 1,190 1,181 9 87 —~78
Aug........ 25,694 375 565 —190| 4,940] 4,912 28 192 —164| 1,165 1,16l 4 2 2
Sept........ 25,694 383 515 —132| 4,886] 4,868 18 154 —136{ 1,147] 1,143 4 23 —~19
Oct. 26,1393 260 427| —167| 5,096 5,071 25 65t —ao| 1,182 1,177 5 9 —4
Nov........ 26,461 324 569 —245| 5,022 4,968 54 72 —18f {1,153] 1,155 -2 7 —9
Dec 26,766 455 752 —297| S5,1571 5,057 100 2301 —130| 1,199] 1,184 Is 85 -70
1969—Jan....... 27,846 217 697 —480( 5,397 5,392 65 —60{ 1,286f 1,287 -1 48 __49
Fe 27,067 197 824 —627( 5,187} 5,194 -7 63 —70 1,259 1,253 6 39 —133
Weck ending—
(968—Feb., 7....} 25,92{} 25,546 375 24} 134) 5,218} 5,189 29 6 23] 11,2521 1,245 7 { 6
14.. 25,530 25,042 488 384 104 5,029 4,895 134 154 —20( 1,194 1,195 —1 2 -3
21.. 25,275| 24,896 179 405 —26| 4,949] 4,920 29 145] —116] 1,196] 1,188 8i.......
28.. 25,636 25,323 313 442) —129( 5,032( 5,030 133 —131] 1,242 1,231 I 6 5
Sept. 4... 25,881] 25,626 255 454| —199] 4,818] 4,839 —21 11y —132) 1,186 1,175 | S T 11
.. 26,192} 25,636 556 634 —781 4,989] 4,854 135 240; —105| 1,145] 1,123 220....... 22
18.. 25,974f 25,600 374 404 —30 ,860] 4,839 21 107 —86| 1,174] 1,175 —1 1 —-12
25.. 25,855} 25,658 197 474 277 4,836] 4,854 —18 90| -—108( [,127] 1,123 4 86 —82
Oct, 2.. 26,387] 26,002 385 541| —156 5,045) 4,970 75 154 —=79| 1,135] 1,128 Tloveenns 7
9.. 26,495] 26,270 225 403| —178| 5.102) 5,149 —47 65| —112| 1.130] 1,132 =2\, -2
{6.. 26,975) 26,602 373 516) —143) 5,279] 5,221 38 173] —115| 1,251 1,246 5 14 -9
23... 26,473| 26,474 —1 337 —338( 4,958 5,010 —52 36 —88( 1,194] 1,205 — 11 25 —136
30.. 26,720| 26,368 352 495 —143| 4,966] 4,957 12 =3 1,168} 1,145 231 ..., 23
Nov. 6., 26,354] 26,162 192 392 —200] 4,932] 4,903 29 46 —17 1,19l 1,134 —~15 B —26
13..... 27,070] 26,533 537 675 —138| 5,140] 5,061 79 129 —50{ 1,191 1,173 18....... 18
20.. 26,960] 26,731 229 S13] —284] 5,203] 5,123 80 43 370 1,171 1,157 4], ...... 14
27..... 26,594] 26,409 185 583 —398] 4,766 4,821 ~55 574 —112( 1,128 1,153 —-25 10 —-135
Dec, 4..... 26,859] 26,380 479 531 ~-52{ 5,038 4,862 176 741 —102f 1,187 1,155 32 13 19
It. 26,461] 26,409 52 434 —382( 4,823}F 4,937] —1il4 86| —200{ ,157] 1,174 ~17f..... .. ~17
18..... 27,088( 26.720 368 s7s| —207| 5,223] 5,121 102 104 —2| 1,187 1,185 2 45| —43
25..... 27,232} 26,812 420 859) —439] 5,122] 5,017 105 282 -—177| 1,175 1,162 13 1491 —136
1969—Jan. 1..... 28,340| 27,439 901| 1,320 —419 5,571] 5,298 273 517 ~—244] 1,251} 1,242 9 188 —179
8..... 27,955 27,753 202 498 —296| 5,365 5,379 —4]. . —~14] 1,277} 1,265 12 55 —43
I5..... 28,567] 28,335 232 687 --455| 5,638 5,662 —24 136] —160; 1,335 1,348 —13 31 —44
2., 28.349] 28,076 273 782] —s09( 5.541] 5.492 49 86| —37( 1,313 1,31 2 110{  —108
29.....1 27,572} 27,384 188 89t} —703] 5,144] 5,126 18 57 —~39] 1,243] 1,243]....... 9 -9
Feb, 5..... 27,437| 27,202 235 744 509 S5,109] 5,125 —16 87| —103} 1,243 1,243 ~2 4 —6
12..... 27.,260| 27,039 221 799| —578| 5.130f 5.166] —36 o1 ~127| 1,281 1,270 1 8if  —70
19, 27,582] 27,233 349 1,043 —694| 5,427] 5,343 84 64 200 1,274 1,276 -2 29 —31
267, 27,074{ 26,898 176 758 ~582{ 5,187 5,144 43 21 22| 1,227} 1,228 -1 33 —34

For notes sce opposite page.



RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

MARCH 1969 o BANK RESERVES AND RELATED ITEMS A7

(In millions of dollars)

Other reserve city banks

Country banks

Reserves Reserves "
Borrow- Borrow- Period
ings at Free ings at Free
ok reserves BF.Rk. reserves
anks anks
{g:al Required!| Excess T,:{gl Required!| Excess

761 749 12 409 —-397 632 610 22 327 —305 e ++.1929—June
648 528 120 58 62 441 344 96 126 =30 [ieiiiiiiiiiane. 1933—June
3,140 1,953 1,188 |.......... 1,188 1,568 897 671 3 668 |....iiiiiiiienn 1939—Dec.
4,317 3,014 1,303 1 1,302 2,210 1,406 4 800 |........ .1941—Dec.
6,394 5,976 418 96 22 4,576 3,566 1,011 46 965 |........ ..1945—Dec.
6,689 6,458 232 50 182 4,761 4,099 663 29 (X7 S PN .+.1950—Dec.
7,950 7,851 100 20 80 6,689 6,066 623 40 583 |ivaei.nn. +vv v .. 1960—Dec.
8,178 8,100 78 130 —52 6,956 6,515 442 48 394 |o..iiiieiaia 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 IS | .1964-—~Dec.
9,056 8,989 67 228 —161 8,219 7,889 330 92 238 |, 1965—Dec.
9,509 9,449 61 220 —159 8,619 8,318 301 t6l 140 |......... voe e 1966—Dec.
10,081 10,031 50 105 —55 8,901 8,634 267 80 187 |oeiiiiiiiinnn, 1967—Dec.
10,271 10,218 53 126 —-73 9,057 8,766 291 125 166 |...c.ovivnvnn... 1968—Feb.
10,247 10,212 35 288 —253 9,009 8,780 229 218 | S ...Mar.
10,298 10,272 26 283 —257 9,097 8,859 238 229 I Apr.
10,268 10,195 73 262 —189 9,169 8,867 302 340 =38 | i ay
10,275 10,241 34 258 —224 9,172 8,941 231 127 I PR June
10,447 10,392 55 152 —-97 9,317 9,070 247 274 =27 e PPN July
10,568 ,501 67 161 —94 9,396 9,120 276 210 [ T JAug
10,534 10,473 61 194 —133 9,510 9,210 300 144 156 [....... e eaa .Sept.
10,758 10,763 -5 186 —191 9,617 9,382 235 167 68 |........ P Oct
10,863 10,847 16 274 —258 9,747 9,491 256 216 40 | e Nov
10,990 10,900 90 257 —167 9,875 9,625 250 180 L I . Dec
11,271 11,287 —16 321 —337 10,109 9,880 229 263 =34 | . 1969—Jan,
10,951 10,950 1 420 —419 9,867 9,670 197 302 =105 ... Feb.
Week ending—

10,374 10,334 40 97 —57 9,078 8,780 298 137 |7 S N 1968—Feb, 7
10,254 10,155 99 96 3 9,053 8,799 254 132 122 o i 14
10,089 10,077 12 168 —156 9,041 8,711 330 84 b2 S 21
10,341 10,292 49 150 —101 9,022 8,770 252 153 99 | AP .28
10,516 10,460 56 178 —122 9,361 9,152 209 165 44 4
10,545 10,444 101 261 —160 9,511 9,215 296 133 163 11
10,467 | 10,461 6 147 —141 9,473 9,125 348 139 209 .18
10,447 10,447 |.......... 191 —191 9,445 9,234 211 107 104 .25
10,620 10,572 48 182 —134 9,587 9,332 255 205 50 2
,647 10,648 —1 232 —~233 9,616 9,341 275 106 169 .9
10,884 10,821 63 205 —142 9,561 9,314 247 124 123 .16
10,742 10,832 —-90 107 —197 9,579 9,427 152 169 Ll U S U .23
10,904 10,810 94 228 —134 9,682 9,456 226 255 —29 .30
10,645 10,721 —-76 150 —226 9,658 9,404 254 185 69 6
11,054 10,893 161 334 —173 9,685 9,406 279 212 67 13
10,838 10,934 —96 251 —347 9,748 9,517 231 219 12 .20
10,900 10,846 54 282 —228 9,800 9,589 211 234 —23 .27
10,824 10,788 36 247 —211 9,810 9,575 235 197 38 4
10,745 10,772 ~27 199 —226 9,736 9,526 210 149 6t 11
10,878 10,846 32 230 —198 9,800 9,568 232 196 36 18
10,973 10,942 31 260 —229 9,9 9,691 270 168 102 .25
11,405 11,138 267 418 —151 10,113 9,761 352 197 155 1
11,226 11,301 —-75 220 —295 10,087 9,808 279 223 56 8
11,458 11,463 —5 261 —266 10,136 9,862 274 259 15 .15
it,380 11,364 16 372 —356 i0,115 9,909 206 214 —8 .22
11,078 11,116 —38 457 —495 10,107 9,899 208 368 —160 29
11,090 11,038 52 310 —258 9,995 9,794 201 343 —142 5
10,955 10,955 — 350 —350 9,894 9,648 246 277 —31 12
11,034 10,988 45 617 —572 9,848 9,626 222 333 —111 19»
10,835 10,869 —34 439 —473 9,825 9,657 168 265 -97 26»

! Beginning Sept. 12, 1968, amount is based on close-of-business fig-

ures for reserve period 2 weeks previous to report date.

2 This total excludes, and that in the preceding table includes, $51

million in balances of unlicensed banks.

Note.—Averages of daily figures.

X Monthly data are averages of daily
figures within the calendar month; they are not averages of the 4 or §

weeks ending on Wed, that fall within the month. Beginning with Jan.

1964, reserves are estimated except for weekly averages.

Total reserves held: Based on figures at close of business through Nov.

1959; thereafter on closing figures for balances with F.R. Banks and open-
ing figures for allowable cash; see also note 3 to preceding table.,

Required reserves: Based on deposits as of opening of business each day.
Borrowings at F.R. Banks: Based on closing figures.
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MAJOR RESERVE CITY BANKS o MARCH 1969

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

: i : Related transactions with
Basic reserve position Interbank Federal funds transactions US. Govt. securities dealers
Less— Net— Gross transactions Net transactions
Reporting banks
and Total Bor-
week ending— Excess Net Per cent 2-wa Pur- Loans row- Net
re- Bor- inter- Surplus of trans): chases Sales to ings loans
serves ! [ rowings | bank or ave. Pur- Sales |actionsz| of net | of net |dealers3| from
at F.R. | Federal deficit required | chases buying | selling dealers 4
Banks funds reserves banks banks
trans.
Total—46 banks
1969—Jan, 1....... 585 916 2,608 |—2,940 24,2 4,426 1,818 1,642 2,784 176 1,336 139 1,197
B....... 114 186 | 3,028 |-3,101 25.2 | 5,307 2,279 1,924 | 3,383 355 1,374 162 1,212
15,...... —4 372 3,217 1-3,593 28.2 5,568 2,351 1,854 3,714 497 1,038 134 904
22, ..., 53 431 2,260 |—2,638 21,1 4,607 2,347 1,938 2,669 409 1,092 106 986
29....... 27 260 955 |—1,188 10.0 3,907 2,952 2,006 1,901 946 1,356 104 1,252
Feb. 5....... 50 212 1,016 |—1,178 9.9 | 4,042 | 3,026 2,137 1,905 889 1,220 92 £,128
12....... 13 340 | 2,095 |—2,422 20.3 4,701 2,606 1,973 | 2,727 633 873 141 732
19....... 131 482 1,515 |—1,866 15.4 4,518 3,003 1,973 2,545 1,030 734 171 563
26....... 153 234 1,022 (1,102 9.3 4,462 3,440 2,151 2,311 1,289 619 184 435
&8 in New York City
1969—Jan, 1....... 358 434 | 1,090 |—1,165 24,1 1,634 544 513 1,121 30 976 139 837
8....... (5 1,403 |—1,338 27.3 2,166 764 762 1,404 1 969 141 828
15....... —4 136 1,410 |~1,550 30.0 2,333 923 819 1,514 104 847 115 732
22....... 29 86 635 —692 13,9 1,735 1,100 968 767 132 810 104 706
29..... “e 46 ... —129 175 3.8 1,353 1,481 930 423 551 933 94 839
Feb. §....... 15 73 -309 252 5.4 1,172 1,482 936 236 545 963 78 885
12....... —19 91 514 —624 3.3 1,633 1,119 890 743 229 758 129 629
19....... 83 64 557 —538 1.1 1,756 1,199 975 781 224 651 153 498
26,0, 102 21 187 —106 2.3 1,648 1,461 921 727 541 545 166 379
38 outside
New York City
1969—Jan. Ll....... 226 483 1,518 |—1,775 24,3 2,792 1,274 1,129 1,663 145 360 {........ 360
8....... 49 186 1,626 |—1,762 23.8 3,141 1,515 1,162 1,979 353 405 21 383
15....... i 237 1,807 |—2,043 26.9 3,235 1,428 1,035 2,200 393 191 19 172
22, ..., 24 346 1,625 |—1,946 25.9 2,872 1,247 971 1,902 277 282 2 280
p1* —-19 260 1,083 |—1,363 18.7 2,554 1,471 1,075 1,479 395 423 10 414
Feb, 5....... 35 139 1,325 |—1,429 19.7 2,870 1,545 1,201 1,670 344 257 14 244
12....... 32 249 1,580 |—1,798 24.8 3,067 1,487 1,083 1,984 404 115 12 102
19....... 48 418 958 1,328 18.3 2,762 1,804 998 1,764 806 82 17 65
26....... M 213 835 —996 14.0 2,814 1,979 1,230 1,583 748 74 18 56
5 in City of Chicago
1969-—Jan. 3t 188 269 —426 37.6 609 340 290
21 55 323 —357 31.0 685 362 325
—1 28 584 —612 49.7 811 227 227
| 110 371 —480 40.0 651 280 273
-1 9 101 —111 9.8 539 439 422
Feb. S....... ~2 I 229 —232 20.5 616 387 373
12....... 8 71 522 —585 50.5 792 270 270
19,...... 5 21 519 —535 46.0 776 257 257
26....... 4 25 330 —351 31.4 687 358 350
33 others
1969—Jan. 1....... 195 295 1,249 {—1,349 21.8 2,184 934 839 [,345 96 KX 335
8....... 28 131 1,303 |—1,406 22, 2,457 1,154 837 1,619 317 382 21 361
15....... 1 209 1,223 |—1,431 22.5 2,425 1,201 808 1,617 393 180 19 161
22, ..., 23 236 1,254 | 1,467 23.3 2,222 968 697 1,524 271 267 2 264
29....... —19 251 982 |~1,252 20.4 2,015 1,032 653 1,361 379 392 10 383
Feb, 5....... 37 138 | 1,096 {—1,197 19.6 | 2,254 | 1,158 828 | 1,426 331 247 14 233
12, 24 179 1,059 1—1,213 19.9 2,276 1,217 813 1,462 404 115 12 102
19....... 43 397 439 -793 13.0 1,986 1,547 741 1,245 806 82 t7 65
26....... 47 188 505 —646 10.8 2,127 1,621 881 1,246 741 74 18 56

1 Based upon reserve balances, including all adjustments applicable to
the reporting period, Prior to Sept. 25, 1968, carryover reserve deficiencies,
if any, were deducted, Excess reserves for later periods are net of all carry-
Over reserves.

2 Derived from averages for individual banks for entire week. Figure
for each bank indicates extent to which the bank’s weekly average pur-
chases and sales are offsetting.

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

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

Nore.—Weekly averages of daily figures, For description of series
and back data, see Aug. 1964 BULLETIN, pp. 9



MARCH 1969 o DISCOUNT RATES A9

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others} under
Advances and discounts under Advances under last par, Sec. 13
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Feb. 28 date rate Feb. 28 date rate Feb. 28 date rate
BOStOn. .. .ovviiiiii i 514 Dec. 18, 1968 5Y4 6 Dec, 18, 1968 5% 614 Dec. 18, 1968 614
New York. 514 Dec. 18, 1968 54 6 Dec. 18, 1968 534 7 Dec. 18, 1968 634
Philadelphia Sth Dec. 18, 1968 5k, 6 Dec. 18, 1968 53 615 Dec, 18, 1968 6V
Cleveland 514 Dec. 18, 1968 514 6 Dec. 18, 1968 53 7 Dec, 18, 1968 634
Richmond 51 Dec. 18, 1968 s 6 Dec. 18, 1968 53 6% Dec, 18, 1968 614
Atlanta. 514 Dec. 18, 1968 Sl 6 Dec. 18, 1968 5% 64 Dec. 18, 1968 614
Chicago. . 514 Dec. 18, 1968 514 6 Dec, 18, 1968 534 614 Dec, 18, 1968 64
St. Louis.,........ 5iA Dec. 20, 1968 5 6 Dec. 20, 1968 5% 614 Dec. 20, 1968 614
Minneapolis.............. o 514 Dec. 18, 1968 A 6 Dec. 18, 1968 534 614 Dec. 18, 1968 614
Kansas City.. ... ....oovvnvinnns 514 Dec. 20, 1968 514 6 Dec. 20, 1968 5% 614 Dec, 20, 1968 614
Datlas, . c.vvvviiiiiiiiiioinn, 514 Dec. 18, 1968 5Ly 6 Dec. 18, 1968 5% 6% Dec. 18, 1968 6Y4
San Francisco.................. Sl Dec, 20, 1968 544 6 Dec, 20, 1968 53 614 Dec. 20, 1968 614
1 Discounts of eligible paper and advances secured by such paper or by 2 Advances secured to the satisfaction of the F.R, Bank. Maximum

U.S. Govt, obligations or any other obligations eligible for Federal
Reserve Bank purchase, Rates shown also apply to advances secured
by obligations of Federal intermediate credit banks maturing within 6

maturity: 4 months, .
3 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligations fully

months, Maximum maturity: 90 days except that discounts of certain guaranteed as to principal and interest by, the U.S. Govt. or any
bankers’ acceptances and of agricultural paper may have maturities not agency thereof. Maximum maturity: 90 days.
over 6 months and 9 months, respectively, and advances secured by FICB
obligations are limited to 15 days.
FEDERAL RESERVE BANK DISCOUNT RATES
(Per cent per annum)
Range F.R. Range F.R. Range EF.R.
Effective (or level}—| Bank Effective {orlevel)— 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.....] | -I1}4 1 1955—Cont. 1960
Sept. Queriniiiiiiinnn. 2 —21/4 2y June 3......... 364 4
1942 ) 2V 2% 10, 000 venuen .| 3ta-4 31
Apr. 1l..oovine..., 1 1 Nov.18...ovviveuinnns R 21/4-21/1 23 14........ ces k173 3
Oct, 15.0000vannnn *'ﬁ-l 1 214 Aug, 12, 0vivvainarness] 3 34 3
cirierienied T A t 1k Sept. Deivriinnerarans 3 3
1946 Apr. 13 1% 214-3 23
pr. 13...... - 4 1963
Apr. 25..... |t -1 1 20..... ? 234
May 1000000000000 I 1 A Ly 17 S| Y
3 3 FE N
1948
Jan, 12, e J ot -1 l% 1964
S . 144 114 3 Nov,24......c00viennn 3154 4
Aug. 1300000000000 4oyl i e | el i 4
Cebiis et reaene . 14 1 g
1965
1950
Dec. 6.vveveivnnnarsse 4 415 4)
Aug. 2l..iiiviiiiiieeel| 1A4-1% 13
Trrerieeeene bk ) ) 3L 44 i
1953 2&
Jan, 16.eivevuivinnnsenns] 1342 2 214 4 =414 4
e . 2 2 A 4 4
1% 4 —4l4 4)
1% 44 4
Feb. l%—2 134 134
iy i ;
Apr. —1’? “(g % 4,/§_5 g%
May 115 215 5 _5% 5
5‘/ /25‘/3. g
Apr. 11413 1y 3 i
1 Q f 1% 3 s
S% Sl/z 51
May l’/4 31 514 514
Aug, 13 4-2’/ 134 315
19420 | 2 4
2720 2 4 St st

T Preferential rate of 15 of 1 per cent for advances secured by U.S.
Govt. obligations maturing in | year or less. The rate of 1 per cent was
continued for discounts of eligible paper and advances secured by such
paper or by U.S. Govt, obligations with maturities beyond 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.

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

in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug, 4, 1.85; Sept. 1-2, 2.10; Sept. 8, 2.15; Nov. 10, 2.375; 1956—Aug.
24-29, 2.75; 1957—Aug. 22, 3.50; 1960—Oct. 31-Nov. 17, Dec. 28-29,
2.75; 1961—1Jan. 9, Feb. 6-7, 2.75; Apr. 34, 2.50; June 29, 2.75; July
20, 31, Aug. 1-3, 3.50; Sept, '28-29, 275 Qct. 5, 2.50; Oct, 23 Nov. 3,
2.75; 1962—Mar, 20-21, 2.75; 1964—Dec. 10, 3.85; Dec. 15, l7 22, 24,
28, 30 31, 3.875; 1965—Jan. 4—8 3.875; 1968——Apr.4 5,11, lS 16 5. 125
Apr. 30 575 Ma 1-3, 6, 9, 13—16 575 June 7, ll—l3 19 21 24 5.75;

JulyS 16, 5.625; Aug 16,19, 5.25.
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RESERVE AND MARGIN REQUIREMENTS o MARCH 1969

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-
Effective date 1 (l 0 Effective date ! ty bank Ct? ks S Sdepe
ective date al ective date city banks anks av- time deposits
gesr;r‘zl ssrev-e Coun- | classes ings
city city try o depos-
banks 3 | banks | 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 51614 512 54 54 5
Sept, 8,15.....]..... beresaen JO I P . 6
1951-—Jan 11,16.... 23 19 13 6
Jan. 25, Feb 24 20 14 1967—Mar. 2. 3%
1953—July 9 l... 22 19 13 Mar. 16
1954—June 24, ..... 21 .
July 29,Aug. 20 8 12 ceeessof 1968—Jan. 11, 18.....] 16l 17 12 |12 X P P ERT
1958—Feb, 27, Mar. 1914 1714 |G 17 3 PN
ar, 20, Apr. 19 17 I e In effect Feb. 28, 1969..] 6% 17 12 1214 3 3 6
Apr. 17...00vinnnen [5:17 3 PO P N | {
Apr. 24............ 18 164 [.oe... . Present legal
1960-—Sept. 1......... ‘e | 27 S DR P N requirement:
Nov. 24......... S PN I PN S B P Minimum. ......... 10 7 3 3 3
Dec. I..... .. 117 70 EPINN [N PN Maximum, ,...oou0on 22 14 10 10 10
1962—July 28......... ) PN N
Oct, 25, Nov. l...ofeeeiindiennind]ens 4

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

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

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

4 Effective Jan, S, 1967, time deposits such as Christmas and vacation
club accounts became sub]cct to same requirements as savings deposits.
S See preceding columns for earliest effective date of this rate.

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

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date

Regulation
Apr. 23, | Jan. 16, | Aug.5, | Oct, 16, | July 28, | July 10, | Nov, 6, | Mar. t1,{ June8,
1955 1958 1958 1958 1960 1962 1963 1968 1968
Regulation T:
For credit extended by brokers and dealers on—
Listed StOCKS . 0o vvee v viiniiiiianiniainan 70 50 70 90 70 50 70 70 80
Listed bonds convertlble into StOCKS . v vnes s [ P LT T I T P BV O 50 60
Forshortsales....ovvvvvrerviiiiinniiainnnns 70 50 70 90 70 50 70 70 80
Regulation U:
For credit extended by banks on—
StOCKS. ¢ vt v v iiiriiiiiriiiianas v . 70 50 70 90 70 50 70 70 80
Bonds convertible into listed SE0CKS. - vvv v ileeenan]. S Y TP DU P [ 50 60
Regulation G:
For credit extended by others than brokers and
dealers and banks on—
Listed StockS .« . uvieoiiniiiiiiatiiei i PR [P I O N F e T 70 80
Bonds convertible’ mto listed stocks......v.0u e e [ETETS PO PRI AN e . 50 60

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

ing the credit; margin reqmrements are the difference between the market
value (100 per cent) and the max:mum loan value,

Regulation G and special margin requirements for bonds convertlble
into stocks were adopted by the Board effective Mar. 11, 1968



MARCH 1969 o MAXIMUM INTEREST RATES; BANK DEPOSITS

A 11

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

{Per cent per annum)

Rates Jan. 1, 1962—July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type of deposit Type of deposit —d
Jan. |, | July 17, | Nov, 24, | Dec, 6, July 20, | Sept. 26, { Apr. |9,
1962 1963 1964 1965 1966 1966 1968
Savings deposits: | Savings deposits . .. ... .. N 4 4 4
12 months or more. . ........... 4 4 4 4 Other time deposits; 2
Less than 12 months............ 31 314 Multiple maturity: 3
90 daysormore............. 5 5 5
Other time deposits: 2 Less than 90 days........... 4 4 4
(30-89 days)
12 months or more. . .. RN 4 Single-maturity:
6 months to 12 month: k33 4 414 51 Less than $100,000.......... 514 S 5
90 days to 6 months. P27 $100,000 or mare:
Lessotl}!as)nd% d)ays. e e 1 1 4 gg—gg tcilays. g 1’7_
30~ ays — ays. 4
¢ 90-179 days .. . .. S s 6
180 days and over......... 6%

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

1 For exceptions with respect to certain foreign time deposits, see
BuLLETINS for Oct. 1962, p. 1279; Aug. 1965, p. 1084; and Feb. 1968,
p. 167,

3 Multipte-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable after written notice of withdrawal.

Note.~—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a member bank may not pay a rate in excess of 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. Beginning
Feb, 1, 1936, maximum rates that may be paid by nonmember insured
commercial banks, as.established by the FDIC, have been the same as
those in effect for member banks.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All All
Country Countr
ltem "LeaT\E" New City banks Item n:’e;:Eer New City banks Y
$ | York of | Other * 1 York of Other
City |Chicago City [Chicago
Four weeks ending Jan, {, 1969 Four weeks ending Jan, 29, 1969
Gross demand—Total, ., [178,740 [ 39,435 | 7,477 | 63,961 | 67,867 |Gross demand—Total... (177,823 | 39,280 | 7,608 | 63,216 | 67,719
Interbank..,.......... 20,662 7,875 1,358 8,887 2,543 Interbank............ 20,431 7,741 1,410 8,737 2,543
US. Govt.. .......... s 654 186 1,695 1,710 US. Govt...oevvnnnn 3,975 781 264 1,538 1,392
Other.. ... coveaii, 153,833 } 30,906 5,934 | 53,379 ) 63,614 Other................ 153,415 | 30,758 5,934 | 52,941 | 63,783
Net demand 1,......... 136,710 | 24,894 5,563 | 49,043 | 57,210 |Netdemand 1........... 136,020 | 24,639 5,707 | 48,514 | 57,159
181N 163,848 | 21,216 6,252 | 62,695 | 73,684 |Time.....c.eovvernnnn, 162,740 | 20,090 6,024 | 62,622 | 74,004
Demand balances due Demand balances due
from dom. banks..... 9,673 430 501 2,277 6,465 from dom, banks...... 9,507 442 479 2,209 6,377
Currency and coin. . .... 4,759 407 RS 1,476 2,791 ICurrency and coia....... 5,094 431 88 1,752 2,823
Balances with F.R. Balances with F.R.
Banks............... 22,521 4,778 1,107 9,525 7,111 Banks.......oo.0uuan. 23,016 4,991 1,204 9,684 7,138
Total reserves held...... 27,280 5,185 1,193 1,000 9,902 |Total reserves held. ... .. 28,610 5,422 1,292 | 11,285 [ 10,111
Required. .. ...y ueonn. 26,845 | 5,093 | 1,191 | 10,925 | 9,636 | Required............. 27,887 | S,415| 1,292 | 11,311} 9,870
Excess..... etresiien 435 92 2 75 266 Excess.c.cooviiniinn, 223 V2 —25 241

' 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,
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
ltem 1969 1969 1968
Feb. 26 Feb. 19 Feb. 12 Feb. § Jan. 29 Feb. 28 Jan. 31 Feb. 29
Assets
Gold certificate account . o ..o i, 10,025 10,025 10,025 10,025 10,025 10,025 10,025 11,384
L O 232 238 235 238 228 233 236 435
Discounts and advances:
l(\)/lilmbcr bank borrowings...........covoiiinn 499 460 1,107 1,154 926 744 862 166
1 24T T T T O LT T TS P e I [P
Acceptances:
Bought outright................. .. si 51 48 49 50 51 50 56
Held under repurchase agreements........o.ooeuufo v, 1S L O I 40 |
Federal agency obligations—Held under repurchase
ABFEEIMENES . - 4ttt vt v e vt ens s tsaen cunranainnanslorannnnns 21 5 R D O
U.S. Govt. securities:
Bou%ht outright:
Bills. .o e 17,681 17,986 17,720 17,820 18,144 17,810 17,946 15,820
Certificates—Special. .. oovvvvenrirnnvnreaddoeereoinanionaan o
Other........oovivivvanin. R I O P DY [P IAU PR
Notes.......ovvvvenvnrnes et 29,9206 29,847 28,706 28,706 28,706 29,926 28,706 26,985
BORAS, .ovevii i 4,340 4,134 5,475 5,475 5,475 4,340 5,475 6,147
Total bought outright..............ooieviiann, 51,947 52,167 51,901 52,001 52,325 52,076 52,127 48,952
Held under repurchase agreements, .....c...ooovvifevrcennnn 139 156 1, S PO 199 | i
Total U.S. Govt. securities. .. ..........ooooviine 51,947 52,306 52,057 52,059 52,325 52,275 52,127 48,952
Total loans and securities. . ....cooveuvunvvnnen.s 52,497 52,943 53,255 53,268 53,301 53,130 53,039 49,174
Cash items in process of collection. #8,593 29,309 »9,245 »8,772 8,670 »8,351 8,049 7,239
Bank premises.................. 13 13 13 113 114 113 113 12
Other assets:
Denominated in foreign currencies............... 2,016 1,935 1,922 1,902 1,984 1,938 1,883 1,489
IMF gold deposited2..........coovvuviinenenn. 231 211 231 23t 231 231 231 233
Allother. ...coiiiii i it i 350 309 706 670 63t 358 639 298
TOtal a88€1S. . .. vniiiiii e »74,057 | »75,103 | »75,732 | P75,213 75,184 | r74,379 74,215 70,364
Liabilities '
FR.NOES. .ot 43,039 43,195 43,330 43,066 42,991 42,897 42,829 40,250
Deposits:
Member bank reserves. . oo oo iniieia s 21,911 22,079 »22,337 P22,612 22,935 122,801 23,158 21,195
GtS 449 1,163 414 498 505 517 1,197
1o 119 133 {19 124 121 126 192
Other:
IMF gold deposit2.........cooov i, 231 231 231 231 231 231 231 233
Allother, . .vvuuen it i 261 243 563 250 242 251 297 223
Total deposits. .. oot iiiiiii i ie e #23,128 r23,121 n24 427 P23 ,626 24,030 23,909 24,329 23,040
Deferred availability cash items,................ ... 6,026 6,978 6,109 6,609 6,326 5,624 5,162 5,357
Other liabilities and accrued dividends. .. . 194 396 187 358 465 402 328
Total liabilities. .. .....ooiiiiiiiin i »72,587 »73,690 »74,253 #73,680 73,705 #72,895 72,722 68,975
Capital accounts
Capital paid in....oooviiiii i 638 637 635 635 631 638 635 609
SUMPIUS. st v it e st ie i i i i e 630 630 630 630 630 630 630 598
Other capital accounts, .. ............ e 202 146 214 268 216 216 228 182
Total liabilities and capital accounts............... "74,057* »75,103 »75,732 »75,213 75,184 774,379 74,215 70,364
Contingent liability on acceptances purchased for
foreign COTresPONdEntS . v vvsuvrrvrroorenerrosoes 100 98 99 100 105 99 104 17
U S. Govt. securities held in custody for foreign
BCCOUNE . 4 et e e s enents ceesvarreaannansreennons 8,426 8,360 8,207 7,945 7,954 8,062 7,893 8,922
Federal Reserve Notes—Federal Reserve Agents' Accounts
F.R, notes outstanding (issued to Bank)............ 46,412 46,522 46,845 46,765 46,927 46,353 46,854 43,251
Collateral held against notes outstanding:
Gold certificate account........... 3,522 3,522 3,522 3,507 3,472 3,522 3,507 6,638
T T T P P PO T T R T C L TL I T I L CEr ey
U.S, Govt, securities. .. ...eevverenaan PN .| 45,091 45,090 45,090 45,090 45,171 45,090 45,116 38,521
Total collateral............... eetae e vevened| 48,613 48,612 48,612 48,597 4‘8,643 48,612 48,623 45,159

! Reflects securities sold, and scheduled to be bought back, under

matched sale-purchase transactions.
2 See note 1(b) to table at top of p. A-73.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1969
(In millions of dollars)
Phila- Kan- San
Item Total | Boston| New del- | Cleve- { Rich- | Atlan-| Chi- St.  )Minne-| sas Dallas | Fran-
York phia land | mond ta cago | Louis | apolis | City cisco
Assets
Gold certificate account,, . v......... 10,025 s01) 1,924 617 813 950 589] 1,853 533 157 419 434 1,235
F.R. notes of other banks........... 1,095 78 248 86 107 99 139 67 31 19 26 52 143
Othercash.,............... ... ... 233 it 23 6 29 19 30 25 24 5 17 12 32
Discounts and advances; .
Secured by U.S. Govt. securities. . .. 696 30 149 10 30 is 49 149 32 31 26 12 143
Other. ..o eviiiiiiaians . [:2.] AN (AN NS RN P S 20 5 2 19 b2 AR PO
Acceptances:
Bought outright.........c....... L1 P 1§ VORI PRVRRS PIPUVIEY U DUPPIE SRR PSR I PR
Held under repurchase agreements, . 40[....... 0 O S S I P S P
Federal agency obligations—Held
under repurchase agreements...... 200....... 200, . e e
U.S. Govt. securities:
Bought outright. . ...oevvveee... 52,076 2,677 13,327] 2,655 3,998 3,837] 2,702) 8,701 (,719) 1,023| 1,976] 2,119] 7,342
Held under repurchase agreements. . 199....... 199 0o oo e e e
Total loans and securities. .......... 53,130 2,707| 13,786 2,665\ 4,028] 3,872 z,771| 8,855 1,753 1,073] 2,004 2,131| 7,485
Cash items in process of collection...[ 10,726 781 2,068 522 699 754] 1,061 1,734 497 361 7162 601 886
Bank premises.......... e 113 3 10 10 1 17 8 3 19
Other assets;
Denominated in forelgn currencies..| 1,938 93 1492 101 172 101 124 287 68 45 83 110 262
IMF gold deposited 2., .......... 23 ... ... b D N P [ L P I F Y P,
Allother.....oovveviinenniionn, 358 18 92 18 30 28 18 57 12 8 14 15 48
Total assets.........oovnvinannees 77,849 4,192) 18,874] 4,017 5,883! 5,833 4,750| 12,895] 2,926] 1,671] 3,344 3,364] 10,100
Liabilities
F.R.notes.......... e 43,9921 2,582 10,212| 2,505 3,588] 4,022} 2,341) 7,832] 1,629 751) 1,634] 1,514 5 382
Deposits:
Member bank reserves............ 22,801 9i8{ S5,913) 1,006 1,539 1,065 1(,410{ 3,488 859 589 1,029{ 1,260| 3,725
U.S. Treasurer—General account. 505 1 497 { 1 * * 1 . * i 1 2
Foreign....cooooovvivnnnvnnne, 121 5 139 6 10 6 7 16 4 2 5 6 15
Other;
IMF gold deposit 2............ 230, b R D R P Y PR TTTI S DI P I P
Allother. . vvvviiinenniaianns 251 { 212 f....... 1 1 2 | 3 2 { 16
Total deposits. ....oovenrevn i 23,909 925] 6,892] 1,0t4] 1,550| 11,082 1,418) 3,507 864 594y 1,037] 1,268] 3,758
Deferred availability cash items......| 7,999 5731 (,260 400 580 618 877 1,262 368 284 595 484 698
Other liabilities and accrued dividends 465 39 132 21 32 30 22 70 14 9 16 17 63
Total liabilities, .........coocoivuns 76,365| 4,119] 18,496 3,940/ 5,750 S5,752; 4,658{ 12,671] 2,875 1,638/ 3,282| 3,283 9,901
Capital accounts
Capital paid in... P 638 31 161 3 59 kk] 41 95 22 15 28 36 84
Surplus,,........... 630 3 {60 33 56 33 40 93 22 14 27 36 85
Other capital accounts,voc .. v.ovnvnes 216 n 57 11 18 15 it 36 7 4 7 9 30
Total liabilities and capital accounts. .| 77,849 4,192 18,874 4,017 5,883({ 5,833, 4,750; 12,895] 2,926] 1,671] 3,344] 3,364; 10,100
Contingent liability on acceptances
purchased for foreign correspond-
ENLS.. e e 99 5 425 5 9 5 6| 15 4 2 4 6 13
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to
Bank)............ PN 46,353| 2,675| 10,786] 2,590| 3,850{ 4,190{ 2,517] 8,169 1,695 7811 1,695] 1,666 5,739
Collateral held against notes out-
standing:
Gold certificate account. ......... 3,522 200 500 300 560 600f....... 1,000 §80 27 ... .. 155).......
Bligible paper. ..o b oo e e e e e e
U.S. Govt. securities. ...... .....1 45,090 2.531] 10,600 2,500 3,400] 3,649 2.650| 7,650 1,670 785\ 1,775| 1,630| 6,250
Total collateral. .......... e 48,612) 2,731 11,100] 2,800( 3,960{ 4,249; 2,650, 8,650, 1,850 8121 1,775) 1,785 6,250

! After deducting $1,446 million participations of other F.R. Banks.

2 See note 2 to table at bottom of page A-73.

3 After deducting $82 million participations of other F.R. Banks.

4 After deducting $74 million participations of other F.R. Banks.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dolars)

Qutright transactions in U.S. Govt. securities by maturity

Total Treasury bills Others within | year t-5 years
Month Exch.,
maturity Exch.
(;J’ruors.s Gross | Redemp- ?)L‘;fs Gross | Redemp- (;',fﬁfs Gross shifts, c;{ﬁ,fs Gross or
chases sales tions chases sales tions chases sales red(::np- chases sales m’ahtz.;{;ty
tions
1968—Jan,.... so.] 1,488 1,593 20 1,410 1,593 20 [ e 52 fooeaoneeieoa
Feb., . .. 967 770 100 917 770 100 50 ... W 7,658 ... . —8,497
Mar... 567 305 1,212 567 305 -] O R N 208 ... feeaion
982 167 1,651 982 167 S8 e L I P
784 |......... 1,098 784 | 10 (...oooe. —3,566 41 —73
......... 289 1,603 f......... 289 54 oo 08 88 —308
409 65 409 [ O [ O P PO O A
140 87 1,028 140 87 14 . —4,778 24 . 142
5,605 115 5,403 | 5,605 115 3l R PO Y NSRRI IO
2,246 [......... 2,601 2,246 ... 53 [ 308 27 foeann —308
3,430 150 3,602 3,430 150 ..o oo —6,293 ...l 5,586
Dec........ 6,100 6,334 180 6,100 6,334 180 |.......u ] 358 e —358
1969—Jan........ 4,011 4,590 231 4,011 4,590 20 oo e
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 hn:- Out- rcl?ur- change!
xch. xch. secur- | purchase H chase
(;’)';ﬁfs Grloss or ma- (‘;')';ﬁ_ss Gross | or ma- C;L‘;fs Grlms ities agree- "gé‘:' agree-
sales turity - sales turity sales ments) ments,
chases shifts chases shifts chases net
1968—Jan..... 1,031 —~20 —12 —69 -139
Feb. 1,205 ~140 -7 —-20 —166
Mar. 596 739 —~1 35 330
Apr. 1,627 815 2 —5 766
May... 2,753 19 -1 ~30 75
June. .. 1,560 1,605 3 75 1,683
July.... 908 I -2 —-32 132
Aug.... 2,734 647 —5 —43 599
Sept....l 45 .. ooooiaieeoiad S e 440 Ll 235 —4 39 280
Oct..... 1,230 50 9 ~39 11
Nov.. .. 80 21 2 | 23
Dec....|. 1,369 —4l4 * “ —4t4
1969—Jan.. ... 371 —8t0 ... —~8 ... —~3818
! Net change in U.S, Govt. securities, Federal agency obligations, and Nore.—Sales, redemptions, and negative figures reduce System hold-
bankers’ acceptances. ings; all other figures increase such holdings.
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S. dollar equivalent)
R . . . Nether- :
. Pounds | Belgian jCanadian| Danish French | German | Italian [ Japanese Swiss
End of period Total sterling francs dollars kroner francs marks lire yen gilai?c?:rs francs
1967—Nov, 1,307 1,140 19 3 | 1 140 1 ! . 2
Dec, .. 1,604 1,140 45 N 1 413 1 1 * 2
1968—Jan, 1,142 45 253 { 25 1 ! b 3
Feb, 1,152 50 253 1 27 | 1 . 4
Mar. 1,197 50 253 ] 33 2 1 2 4
Apr.. 1,195 50 256 1 26 2 i 2 4
May. 1,544 50 256 1 67 2 l 2 4
June. 503 52 132 101 134 1 ! 57 4
July 85t 52 8 151 69 1 1 57 2
Aug 601 53 4 235 75 I 1 57 3
Sept 698 13 4 452 75 | 1 33 3
Oct 694 124 4 378 65 1 1 4 3
Nov. t,443 111 4 51 75 1 1 4 3
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In miltions of dollars)

Wednesday End of month
Item 1969 1969 1968
Feb. 26 Feb, 19 Feb. 12 Feb. 5 Jan. 29 Feb, 28 Jan. 3t Feb. 29
Discounts and advances—Total. .. ..o.vvviiiivn, 499 460 1,107 1,154 926 744 862 166
Within 15 days............. e . 494 456 1,103 1,149 922 730 857 165
16 days to 90 days .. S 4 4 5 4 14 5 1
LT C e B B 1 [ S e e I I
Acceptances—Total..........coo i i, 51 156 86 49 50 91 50 56
Within 15 days. ..o ovi vt iiniii e, 17 16 46 9 9 55 8 16
16 daysto 90 days.......ooovriiinrinneiirennn, 34 40 40 40 41 36 42 40
Gl daysto ] Year.. .o vveenenrninneniiinneroeans]oeeoioi] i e e e e e s
U.S. Government securities—Total................ 51,947 52,327 52,062 52,062 52,325 52,295 52,127 48,952
Within 15 days.. .. coveinit i iiii i, 2,598 2,941 11,155 11,030 2,762 1,610 10,128 1,225
l6daysto 90days.........cooiveireniinana.. 8,437 8,396 8,540 8,550 16,835 9,231 9,409 10,731
9l dayStol year. . voovreeeeiuiin iy, 7,937 8,077 7,933 8,048 8,294 8,479 8,156 27,004
Over 1 t0 5 YEArS. cvvivuivrrre e i e eneeennanns, 19,008 18,975 12,880 12,880 12,880 19,008 12,880 7,740
Over Syearsto 10 years...oovvuvvinviinnieenns, 13,350 13,327 10,943 10,943 10,943 13,350 10,943 1,692
Over 10 YEars. .. vvvvne cvrirvniuiensenniaenseenss 617 611 611 6Lt 611 617 611 560

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

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demand deposit accounts!

(billions of dallars) Turnover of demand deposits

Period Total | lLeading SMSA’s | Total232 | 596 Total | Leading SMSA's | Total232| ,5¢
SMSA’s SMSA's
233 s (excl other_ 233 , (excl other'
SMSA'S | N.Y. | 6othersz| N.Y) | SMSA's | SMSA'S | ny | gomersz | NY) | SMSA's
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 4,047.1 2,453.8 760, 1 129.2 756.5 42,1 36.1
3,197.9 1,601.6 4,020,8 2,419.2 59.3 128.2 56,5 41,6 5.7
3,285.5 1,673,5 | 4,215.2 | 2,541.7 59.7 126.7 57.4 42.3 36.2
3,370.6 1,722,0 4,243. 4 2,521.4 61,0 129.5 58.8 43.0 36.1
3,595,0 | 1,771,0 | 4,353.5 | 2,582.5 62.4 131.4 59.5 43.4 36.6
3,726,1 1,807.9 4,436.9 2,629.0 64.3 140.3 59.9 43.7 37.0
4,079.6 | 1,825.2 | 4,442,2 | 2,617.0 65.2 147.7 60.8 43.7 36.5
3,857.8 1,840.2 4,510.6 2,670.4 64,7 144.7 61.3 43.8 36.7
3,953.7 1,904,9 | 4,646.1 2,741.2 66,3 143.1 64,4 45.6 37.7
3,925.9 1,904,1 4,614.2 2,710.1 66.5 144.6 63.0 44.9 37.4
4,076.8 1,902.4 4,676.1 2,773.7 65.9 147.7 6l.1 44.5 37.5
1969—Jan........... Veren 8,733.3 3,896.7 2,007,7 4,836.6 2,828.9 64,9 137.0 66,3 46,1 r37.7
Feb.....coovvvunen 8,832.8 }3,929.8 | 2,047.4 | 4,903.0 | 2,855.6 67.8 145.4 67.8 47.4 39.1
1 Excludes interbank and U.S. Govt. demand deposit accounts. Note.—Total SMSA’s includes some cities and counties not designated
1 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,

The data shown here differ from those shown in the Mar. 1965 BULLETIN
begaét;se they have been revised, as described in the Mar. 1967 BuLLETIN,
p.
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period ‘gu‘l:i.
tion ! Total | Coin | $12 52 $5 sto 320 | Total | $50 $100 | $500 | $1,000 ! $5,000 {$10,000

1939, ....00000es| 7,598 ] 5,553 590 559 36 | 1,019 | 1,772 | L,576| 2,048 460 919 | 191 425 20 32
8,120 751 695 44 1,355 | 2,731 2,545| 3,044 724 | 1,433 261 556 24 46

20,683 | 1,274 | 1,039 73 2,313 | 6,782 9,2011 7,834 | 2,327 | 4,220 454 801 7 24

20,020 404 | 1,048 65 L110 | 6,275 9,1191 8,850 | 2,548 | 5,070 428 782 kS 17

19,305 | 1,554 | 1,113 64 2,049 | 5,998 8,529 8,438 | 2,422 | 5,043 368 588 4 12

22,021 | 1,927 | L,312 75 2,151 | 6,617 9,940( 9,136 | 2,736 | 5,641 307 438 3 12

22,856 | 2,182 | 1,494 83 | 2,186 | 6,624 | 10,288| 9,337 | 2,792 | 5,886 | 275 373 3 9

23,264 | 2,304 | 1,511 85 | 2,216 | 6,672 | 10,476| 9,326 | 2,803 | 5,913 | 261 341 3 s

23,521 | 2,427 { 1,533 88 2,246 | 6,691 | 10,536( 9,348 | 2,815 | 5,954 249 316 3 10

24,388 | 2,582 | 1,588 92 2,313 | 6,878 | 10,935 9,531 | 2,869 | 6,106 242 300 3 10

25,356 | 2,782 | 1,636 97 2,375 | 7,071 | 11,395{ 9,983 { 2,990 | 6,448 240 293 3 10

26,807 | 3,030 | 1,722 103 2,469 | 7,373 | (2,109|10,885 | 3,221 | 7,110 249 298 3 4

28,100 | 3,405 | 1,806 111 2,517 | 7,543 | 12,717(11,519 | 3,381 | 7,590 248 293 2 4

29,842 | 4,027 | 1,908 127 2,618 | 7,794 | 13,369(12,214 | 3,540 | 8,135 245 288 k) 4

31,695 | 4,480 | 2,051 137 2,756 |8 ,070 | 14,201{12,969 | 3,700 | 8,735 241 286 3 4

33,468 | 4,918 | 2,035 | 136 | 2,850 | B,366 | 15,162(13,758 | 3,915 | 9,311 | 240 285 3 4

32,2321 4,927 | 1,923 136 2,686 | 7,977 | 14,583|13,588 | 3,835 | 9,221 240 285 3 4

32,284 | 4,965 | 1,895 | 136 | 2,665 | 8,000 | 14,619{13.563 | 3,820 | 9,213 | 239 | 284 3 4

32,664 | 5,049 | 1,857 136 2,676 | 8,094 | 14,852(13,632 | 3,840 | 9,26l 239 285 3 4

32,938 | 5,137 | {,87S 136 2,684 | 8,104 | 15,002113,683 | 3,857 | 9,293 240 286 3 4

33,414 | 5,231 | 1,883 136 2,727 | 8,230 | 15,207(13,787 | 3,894 | 9,360 240 286 3 4

33,745 | 5,309 | 1,860 136 2,728 | 8,287 | 15,424(13,895 | 3,932 | 9,430 240 286 3 4

33,963 | 5,385 | 1,871 136 2,720 | 8,261 | 15,590(14,015 | 3,971 | 9,511 240 286 3 4

34,238 | 5,449 | 1,863 136 2,728 | 8,309 | 15,753]14,115 ] 3,999 | 9,581 240 287 3 4

34,161 | 5,498 | 1,872 136 2,732 | 8,269 | 15,654{14,179 | 4,002 | 9,641 241 288 3 4

34,421 | 5,565 | 1,900 136 2,763 | 8,336 | 15,722414 299 | 4,028 | 9,734 241 289 3 4

35,489 | 5,625 | 1,957 136 2,862 | 8,627 | 16,282{14,500 | 4,092 | 9,869 242 290 3 4

36,163 | 5,691 | 2,049 136 2,993 | 8,786 | 16,508(14,798 | 4,186 [10,068 244 292 3 4
1969—Jan........| 48,983 | 34,401 | 5,673 | 1,907 136 2,779 | 8,257 | 15,650(14,582 | 4,090 | 9,951 244 291 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; $1 silver coins reported under coin.

Norte.—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 !
Totaldout- Held by
: standing | As security For =y
ot eumreney A | st | recasry | ER | Tand” | aal | Pl |
gold ani anks 6]
silver cash and Agents 1968
certificates Agents
GOl o e e 10,367 (10,025) B 7 v T S S
Gold certificates, ..o vviiiiiiiici i e (10,025) .. ove ] onn 310,024 | O P T LT YT
Federal Reserve notes. oo vvvvvvirvirnnnaienns, 46,854 |.......... 13t 4,023 42,700 44,653 40,143
Treasury currency—Total. ... nn.. 6,799 J.......... p2: 1 N 236 6,283 6,308 5,677
Standard silver doblars. .. ... 485 |.......... T O 482 482 482
Silver certificates. . ... e e e e 366
Fractional coin . ......ovvvveinn i, 5,684 |.......... 262 | 231 5,191 5,209 4,445
United States notes.....vovveerreraireinneann 323 |l 16 |t 4 303 310 299
In process of retirement4. .............. ... 308 B 307 308 86
Total—Jan, 31, 1969..........000iviiiiiiiiinna 564,020 (10,025) 754 10,024 4,260 48,983 [..iivieniiferiiiannnn
Dec, 34,1968, ... v i 564,722 (10,026) 695 10,026 3,041 (... 50,961 |..........
Jan, 30,1968, ...t 562,373 (11,853) 1,338 11,482 3,733 [ 45,819

1 Qutside 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.

2Includes $231 million gold deposited by and held for the International
Monetary Fund,

3 Consists of credits payable in gold certificates, the Gold Certificate
Fund--Board of Governors, FRS.

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.

Nore.—Prepared from Statement of United States Curreacy and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 BULLETIN, p. 936.
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MONEY SUPPLY AND RELATED DATA
(In billions of dollars)
Scasonally adjusted Not seasonally adjusted
Money supply Money supply

Period Time Time U.S.

b R deposits b d deposits dGovt. a
Currency | Scman . ag Currency | Soman . ade eman

Total component cod::ggi\letm justed Total component cocg:‘ggﬂ;m justed deposits!

1965—DC.. .. ve vt vannninnnrenninsin 166.8 36.3 130.5 146.6 172.0 37.1 1349 145.2 4.6
1966-—Dec.. 170.4 38.3 132.1 158.1 175.8 39.1 136.7 156.9 3.4
1967—Dec.. 181.3 40.4 140.9 183.5 187.1 41.2 145,9 182.0 3.0
1968—Feb.. 182.7 40.7 141.9 185.2 181.4 40.3 141,1 185.8 7.2
Mar, 183.4 41.1 142,2 186.7 182.0 40.7 141.2 187.7 6.6

Apr. 184,3 41.4 143.0 187.1 185.6 41,1 144.5 187.9 4.2
May..... 186.1 4t.6 144.5 187.6 82,5 41.3 141.1 188.4 6.4
June..... 187.4 42.0 145.4 188.2 185.6 41,9 1436 188.6 5.4
July..... 189,4 42,2 147.2 190.4 187.2 42.4 144.8 190.8 5.7
Aug. 190.3 42.6 147.6 193.8 186.9 42.7 144,2 194.4 5.5
Sept..... 189.5 42.7 146.7 196.6 188.6 42.7 145.8 196.2 5.9
Oct...... 190.2 42,8 147.4 199.5 190.6 42.9 147.7 199.1 6.1

Nov 191.9 43,2 148.7 201.9 193.4 43.7 149,7 200.7 4.2
Dec.. 193.1 43.4 149.6 204.3 199.2 44.3 154.9 202.5 4.8
[969—Jan.. .. covrv i eiarannenin 193.6 43.6 150.1 202.5 199.4 43,5 155.9 202.1 4.7
Feb. ..o 193.8 43.9 149.9 201.,0 192.5 43.4 149.0 201.6 6.6
Week ending—

1969—Jan, L....ooviiiiiiiniiiinan, 193.7 43.4 150.3 204, 1 203,7 43.9 159.8 202.7 r5.1
8 195.4 43.5 151.9 203.3 204.0 44.1 159.9 202.5 4.3

193.8 43.5 150.2 202.8 201.3 43.6 157.7 202.4 2.6

193.6 43.6 150.0 202.1 198.3 43.4 154.9 201.9 4.4

191.6 43.5 148.1 201.5 194,2 42.9 151.3 201.7 6.7

192.8 43.7 149.1 201.0 195.2 43.4 151.9 201.4 1.3

192.9 43.9 149.0 201.0 193.0 43.6 149 .4 201.6 7.0
194.8 44.0 150.9 201.0 192.3 43.5 148.9 201.6 6.5

194.3 43.8 150.5 200.9 190.1 43.2 146.9 201.7 6.4

t At all commercial banks.

Note.—For revised series beginning Jan, 1963, see June 1968 Bur-
LETIN, pp. A-92—A-97. For monthly data 1947-58, see June 1964 BuL-
LETIN, pp. 679-89; and for data for 1959-62, see Aug. 1967 BULLETIN,
pp. 1303-16.

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

AGGREGATE RESERVES AND

mercial banks and the U.S. Govt., less cash jtems 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,

MEMBER BANK DEPOSITS

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reserves! reserve requirements 2 Member bank reserves! reserve requirements?
Period
Non- Re- Time Pri- U.s. Non- Re- Time Pri- U.s,
Total bor- vired | Total and vate Govt, | Total bor- uired | Total and vate Govt.,
rowed | 4 savings | demand | demand rowed | AW ing d|d d
1965—Dec.,...| 22,64 | 22.15 | 22.31 236.6 121,2 11,0 4,4 123,23 | 22,77 22.77 | 239.0 119.8 {15.2 4.0
1966—Dec.....| 22.90 22,29 22.60 244.6 129.4 1,7 3.5 1 23.47 22.91 23.08 247.1 127.9 116.1 3.0
1967—Dec.....| 25.15 24,85 24.91 273.2 149.9 118.6 4,6 | 25,78 25.54 25,44 275.9 148.1 123.3 4.5
1968—Feb,....| 25.77 25.40 25.39 277.0 150.2 1197 7.1 125,61 25,25 25,21 276.1 150.9 118.8 6.4
Mar... .| 25.81 25,14 | 25.40 | 278.0 151.2 120.1 6.7 125.58 | 24.91 25.22 | 277.1 152,2 | 19,1 5.8
Apr.....| 25.62 | 24,94 | 25.28 | 276.9 151.3 120.4 5.2 | 25,55 24,86 | 25.28 | 277.5 152.0 | 121.7 3.7
May....| 25.71 24,98 25.24 277.3 151.5 1221 3.7 | 25.51 24,76 25,09 276.5 152.3 118.6 5.6
June....| 25.82 25.12 25.44 278.8 151.8 123.2 3.9 {25.71 25,02 25,36 278.3 152,2 121.3 4.8
July....| 25,92 } 25.43 | 25.60 | 280.9 153.8 124,3 2,7 126.00 | 25.48 | 25.70 | 281.7 154.1 122.6 5.0
Aug.....| 26,43 25,92 26.05 285.9 156.5 124.6 4,8 | 26.06 25.50 25,69 283.6 157.2 121.7 4.8
Sept.....| 26.40 | 25.95| 26,16 | 287.9 158.9 123.6 5.3 26,32 | 25.84 | 26,03 | 286.7 158.6 | 123.0 5.2
Oct.. ...| 26.61 26.2t 26.34 290.9 161.5 124.5 5.0 | 26.64 26.21 26.40 291.2 161.0 124.8 5.4
Nov.....| 26.73 26.16 26.52 293.6 163.5 125.4 4,71 26.76 26.19 26,47 292,4 162.3 126.4 3.6
Dec.....| 26.98 26.14 26.69 296.7 165.8 126.7 4,2 ( 27.17 26.40 | 26.77 299.7 163.8 131.8 4.1
1969—Jan.....{ 27.19 | 26.44 | 27,01 295.1 163.2 126.6 5.3 | 28,061 27.37 ] 27.85| 299.0 162.7 1321 4.2
Febr....| 27.18 26.36 27.01 294.8 161.0 127.2 6.7 | 27.26 26.44 27.07 293.9 161.8 126.2 5.9

t Averages of daily figures. Data reflect percentage reserve requirements
made effective Jan. 18, 1968, For comparability with past data, September
figures reflect required reserves based on current deposits, the method of
calculating required reserves that was in effect prior to September 12,
Under the revised Regulation D, required reserves henceforth will be
based on average deposits with a 2-week lag.

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 Fune
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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BANKS AND THE MONETARY SYSTEM & MARCH 1969
CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)

Assets Liabilities
and capital
. Total
Baak credit assets,
net—
Treas- Total
Date ury U.S. Government securities liabil- Total Capz’tal
cur- ities ota an
Gold rency L Other and‘ depoiits misc.
out- oans, capita an ac-
stand- Total net 1,2 Ca‘i:gl' Federal rsifi‘ia:-l net ’ currency | counts,
ing Total savings I}}ese{(ve Other3 net
banks anks
1947—Dec, 31........... 4,562 | 160,832 | 43,023 | 107,086 | 8!,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30.. 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1967—Dec. 30.. 6,784 | 468,943 |282,040 | 117,064 | 66,752 | 49,112 1,200 | 69,839 | 487,709 | 444,043 | 43,670
1968—Feb. 28........... 6,800 | 466,300 277,700 | 117,600 | 67,600 | 48,800 | 1,200 | 71,100 | 485,000 | 439,300 | 45,700
Mar. 27 ... ... 6,800 | 468,000 {279,300 | 116,300 | 65,600 | 49,500 1,200 | 72,300 | 485,200 | 439,200 | 46,000
Apr. 24 ... ....... 6,800 | 469,900 {282,300 | 114,400 | 64,100 | 49,300 1,000 | 73,200 | 487,100 | 440,800 | 46,400
May 29 .......... 6,800 | 472,400 283,100 | 116,300 | 64,700 | 50,500 1,100 | 72,900 | 489,500 | 441,300 | 48,200
June 29........... 6,708 | 479,667 289,920 | 115,818 | 62,809 | 52,230 779 | 73,929 | 496,742 | 447,839 | 48,901
July 31 .......... 6,700 | 484,600 292,300 | 117,900 | 64,700 | 52,400 800 { 74,400 | 501,700 | 451,700 | 50,000
Aug. 28 .......... 6,700 | 485,500 [291,100 | 118,400 | 65,700 | 52,600 100 | 76,000 | 502,600 | 451,700 | 50,900
Sept. 257, ... ..., 6,700 | 492,200 295,400 | 119,100 66,700 | 52,400 100 ) 77,700 | 509,300 | 457,600 1,7
Oct, 307,,........ 6,800 | 497,700 296,300 | 122,400 | 68,800 | 53,600 100 | 78,900 | 514,800 } 463,300 | 51,500
Nov. 272 ... . 0.0 6,800 | 499 000 1299,400 | 120,000 | 66,700 | 53,200 100 | 79,700 | 516,200 | 464,700 | 51,500
Dec. 3172.......... 6,800 | §12,900 {310,500 | 121,500 | 68,500 | 52,900 100 | 80,900 | 530,100 | 482,000 | 48,100
1969—J)an, 29¢,......... 6,800 | 503,500 {303,700 | 119,100 | 66,800 | 52,300 100 | 80,600 | 520,600 | 468,600 | 52,000
Feb. 267, ,........ 6,800 | 501,400 1305,200 } 115,200 63,2 51,900 100 | 81,100 | 518,600 | 465,300 | 53,400
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- : Treas- At
g:;' mand r%:é. mand Com- | Mutual Spac:lsi‘:gls ;‘g‘; ury coml. | At
Total outsi(){c deposits | Total outsige deposits | Total | mercial | savings Sys- cash and F.R.
banks ad- banks ad- banks | | banks 6| e’[’ﬂ; hold- | savings | Banks
justed 5 justed 3 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
1967—Dec, 30....| 181,500] 39,600 141,900| 151,232] 41,071| 150,161} 242,657] 182,243} 60,414}, ...... 2,179| 1,344 5,508 1,123
1968—Feb. 28....| 179,300] 39,900| 139,400] 178,400 39,400| 139,000| 247,300| 186,300| 61,100;....... 2,000 1,300 9,400 900
Mar. 27 ...| 182,600] 40,200| 142,400; 180,000] 39,800/ 140,200( 249,500] 187,800| 61,700 2,000] 1,100} 5,700| 1,000
Apr, 24 ...| 182,400{ 40,400| 142,000 182,400 40,000 142,400( 249,300} 187,600 61,700|....... 2,000 1,100 4,400 1,600
May 29 ...] 183,200] 40,800 142,400| 181,400| 41,100| 140,300( 250,500 188,500 62,100|..,.... 2,100{ 1,000 5,400( 1,
June 29....| 186,7001 40,800| 145,900| 186,562] 42,261| 144,301| 251,913| 189,144} 62,769 2,154 838 5,298| 1,074
July 31 ...| 186,800 41,300 145,500 186,600f 41,400| 145,200 254,800{ 192,100 62,700f(....... 2,200 800 6,100( 1,100
Aug. 28 ...| 186,400 41,300) 145,100 184,700] 41,500{ 143,200| 257,800] 194,900| 63,000i..,.... 2,000 800 5,300| 1,000
Sept. 257, .| 186,500| 41,400| 145,100 185,300] 41,500| 143,800| 259,600} 196,100 63,500]....... 2,100 800 8,900/ 1,000
Oct, 30+,.,! 187,900 41,6001 146,300| 189,600 41,800 147,800| 263,300} 199,600] 63,700f....... 2,100 800 6,400 1,200
Nov.27»...| 189,500} 42,300] 147,200/ 192,500] 43,500( 149,000| 265,100 201,200 3,900f....... 2,400 800 3,6001 400
Dec. 317,.,.| 198,400] 42,600 155,800} 206,000] 43,500| 162,500! 266,800| 202,200| 64,600|....... 2,500 800 5,400 700
1969—Jan. 297, ..| 189,400 42,700| 146,700{ 191,900 42,100{ 149,800| 265,500| 200,700 64,800|....... 2,200 800 7,700 500
Feb. 267...| 190,700| 42,800{ 147,900 189,700| 42,300 147,500| 266,000] 201,000 65,000|....... 2,100 800 6,000 600

{ 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.
changes resulted from a change in Federal Reserve regulations. These hy-
pothecated deposits are shown in a table on p. A-23.

2 See note 2 at bottom of p, A-22, L.
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,
5 Other than interbank and U.S. Govt., less cash items in process of

collection.

6 Includes relatively smail amounts of demand deposits. Beginning with

These

Julne 1961, also includes certain accounts previously classified as other lia-
bilities.

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

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

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

and demand deposits adjusted, see “Banks and the Monetary System,”
Section | of Supplement to Banking and Monetary Statistics, 1962, and

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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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
Loans and investments Deposits
Total
N assets—
Securities Total Interbank 3 Other Total | Num-
| Cash |, .Jia- Bor- ital| ber
Class of bank assﬁsS bilities row- ca:é_a et
and date Total | Loans and | o3 Demand 188 lcounts| banks
12 | Us. capital De- —————| Time
Govt. OL?er ac- . mand Time Us 1.5
counts .S,
Govt. Other
Al banks
l941—Dec l.........] 61,126} 26,615! 25, 511| 8,999|27,344{ 90,908 81,816 10,982 44,355 26,479 23| 8,414 14,826
1945—Dec. 31.. ... (140,227] 30,361{101,288| 8,577|35,415{177,332|165,612 14,065 105,935 45,6131 227(10,542| 14,553
1947—Dec. 316 .[134,924] 43,002| 81,199{10,723|38,388|175,091(161,865|12,793 240| 1,346] 94,381 53,105 6611,948 W1
1967—Dec, 30........ ,134]287,543 66 752|169 839 78,924(517,374(455,501121,883( 1,314/ 5,240(184,139242,925| 5,846 39 37t 14,223
1968—Feb. 28........ 423,280(284,660| 67,550(71,070|65,660(502,570(437,630116,920| 1,370 9,060|162,640(247,640| 7,270|39,590{ 14,219
Mar. 27.. .[423,870|285,950| 65,610172,310{64,860(502,940|436,290{16,710( 1,280 5,320|163,180|249,800| 8,150(39,670| 14,218
Apr. 24........ 427,760(290,460] 64,140|73,160|64,740(506,710(438,830}17,340( 1,230} 4,040|166,630|249,590| 8,930(39,870| 14,215
May 29........ 429,790(292,180| 64,690172,920(65,980{509,920(439,590(17,340| 1,100} 5,060|165,260/250,830( 9,700(40,220| 14,221
June 29........ 434,415|297,677| 62,809(73,929|76,293]525,856|456,874(20,638| 1,095| 4,9771177,930(252,234| 8,196|40,885| 14,224
July 31.. . [440,760]301,620| 64,740(74,400]|70,540{526,100|454,140(19,170| 1,310] 5,800(172,690|255,170|10,150|40,850| 14,219
Aug. 28........ 443,320(301,640{ 65,680|76,000|67,930|525 720451 ,330|18,020{ 1,350| 4.970|168,800(258,190]11,130|41,030| 14,216
Sept. 257, ...... 449,8001305,470| 66,680(77,650(70,630(535,240(459,540(19,250| 1,410| 8,540(170,420|259,920{11,660|41,280| 14,209
Oct. 307....... 455,1301307,430| 68,760|78,940(72,270|542,480(466,410(19,690! 1,330( 6,070(175,730|263,590(11,660{41,590| 14,205
Nov. 277..,.... 457,520§311,120| 66,740{79,660|77,130(549,860{471,290(20,500| 1,260| 3,250]|180,900265,380{13,020(41,760( 14,187
Dec, 3l7....... 468 550]319,140| 68,480{80,930183,700{568,980[496,510424,530} 1,230 5,020;198,630{267,100| 8,870|42, 2020 14,179
(969—Jan. 297....... 462,930|315,530| 66,760(80,640|72,660|551,070/471,510(19,370] 1,090| 7,380|177,820/265,850(12,830|42,080( 14,172
Feb. 267....... 461,905(317,620| 63,155(81 ,130(72,365[551,120|468 ,380(19,570} 1,020| 5,690]175,7401266,360(13,010(42,435( 14,172
Commercial banks:
1941—Dec. 50,7461 21,714 21,808| 7,225(26,551| 79,104| 71,283 10,982 44,349 15,952 23| 7,173| 14,278
1945—Dec. ... |124,019] 26,083| 90,606| 7,331(34,806(160,312|150,227 14,065 105,921 30,241 219| 8,950] 14,011
1947—Dec. .[116,284} 38,057 69,22 ,006137,502{155,377|144,103{12,792] 240 1,343| 94,367] 35,360 65/10,059| 14,181
1967—Dec. 359,903 235, ,954| 62,473|61,477|77,928{451,012|395,008]21,883| 1,314] 5, 1234 184,066 182 s11{ 5,777 34 384 13,722
1968—Feb. 357,750(232,420| 63, 150{62,180|64,760|434,980(376,490(16,920| 1,370| 9,060|162,550(186,590| 7,270|34,520( 13,717
Mar, 2 357,910(233,570| 61,200(63,140|63,950(434,870(374,490(16,710| 1,280 5,3201163,100(188,080| 8,150|34,600( 13,716
Apr. 361,660(237,990( 59,840(63,830|63,870(438,550(377,080(17,340| 1,230 4,040|166,550(187,920| 8,930 34 810| 13,714
May 363,110(239,300|( 60,320(63,490|65,100(441,150(377,460|17,340| 1,100 5,060(165,180(188,780| 9,700(35,110| 13,720
June 367,560(244,580( 58,604(64,376|75,3341456,827|394,004(20,638| 1,094| 4,970|177,837/189,465| 8,131 35,774 13,723
July 373,480(248,370| 60,530|64,580|69,6101456,670(391,330(19,170| 1,310| 5,800|172,610{192,440(10,150|35,740| 13,717
Aug. 375,550(248,050| 61,480(66,020(67,020(455,820(388,280|18,020| 1,350| 4,970(168,7201195,220(11,130(35,850| 13,714
Sept. 381,840(251,680| 62,540(67,620|69,640]/465,040|395,960|19,250( 1,410( 8,540|170,3201196,440(11,660|36, 1090 13,707
Oct. 186,950(253,360| 64,760|68,830/|71,360{472,170|402,660(19,690| 1,330 6,070|175,630(199,940|t1,660|36, 1400 13,703
Nov. 388,930(256,640( 62, 830(69,460|76,220{479,090(407,290(|20,500| 1,260| 3,250|180,800|201,480|13,020|36, 1500 13,687
Dec. 399,700|264,480| 64,640|70,580(82,6901497,850(431,820(24,530| 1,230 5,020{198,530 202, ,510| 8,870/36 750 13,679
1969—Jan. 297,...... 393,510{260,560| 62, 800(70,150}71,810(479,540|406,580(19,370| 1,090 7,380(177,720{201,020(12,830(36,790| 13,673
Feb, 267....... 392, 160(262,550| 59, 130|70,480,71,490(479,230(403,280(19,570| 1,020| 5,690(175,640(201,360|13,010{37,100 13,673
Member banks:
1941—Dec. 31,....... 43,521( 18,021| 19,539 5,961|23,123| 68,121 61,717(10,385 140| 1,709] 37,136 12,347 4| 5,886 6,619
1945—Dec. 31........ 107, 183( 22,775 78, 338| 6,070{29,845|138,304(129,670(13,576 64|22,179 69,640| 24,210 208| 7,589 ,884
1947—Dec. 31..,...... 97,846 32,628( 57,914| 7,304(32,845{132,060(122,528(12,353 50| 1,176{ 80,609 28,340 54| 8,464| 6,923
1967—Dec. 30........ 293,120(196,849| 46,956(49,315{68,946(373,584|326,033(20,811 1,169| 4,631|151,980 147 442} 5,370{28,098| 6,071
1368-—Feb. 290,844{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| 6,060
Mar, 2 .|290,527|194,303| 45,510(50,714|56,4371358,402 306 703|15,917| 1,129( 4,707(133,587|151, 1363 7,655 28,250 6,049
Apr. 293,281(197,820| 44,285|51,176/56,320(361,004 308 156(16,534| 1,083| 3,438[136,258 150 843| 8,584|28,424| 6,046
May 294,364(198,874] 44,733150,757|57,415/363,139 308 378|16,574 955| 4,282(135,242(151 ,325 9,073{28,706| 6,041
June ..[297,630]203,016| 43,361{51,253|67,130]376,904 322,990 19,644 934| 4,126]146,470(151,816| 7,684/29,1391 6,039
July ..|303,009|206, 378| 45,057|51,574|61,854/376,785{320,310(18,229| 1,146| 4,988|141,559(154,388) 9,763129,160 6,026
Aug. ..1304,669(205, 850 45,898|52,921(59,497{375,766/317,186|17,088| 1,193| 4,181(138,031(156,693|10,684/29,240| 6,019
Sept. .1309,9851208,917| 46,755/|54,313|61,846{383,685|323,730(18,275| 1,246| 7,468|139,166|157,575|11,192(29,415| 6,010
Oct. .|314,164]210,270| 48,704|55,190(63,275{389,598/329 287|18,673| 1,169 5,226|143,684/160,535|11,153|29,687 6,002
Nov. 315,615[213,092] 46,820{55,703167,675/395,535{333,142{19,462| 1,098( 2,545|148,083|161,954(12,450(29,739] 5,990
Dec. 324,964{220,188| 48, 184!56,592{73,305[411,899 354 928123 320 1,069 4,416|163,543 162 580| 8, 1454 29, 976] 5,978
1969—Jan. 319,249(216,806] 46,464/|55,979|63,826(395,585(|332,284118,402 927] 6,556(145,546|160,853|12,000/29,966] 5,972
Feb. 317,925(218,407| 43,387(56,131|63,247(394,742(329,130118,593 860| 4,907{144,065|160,705(12,179{30,190{ 5,972
Mutual savings banks:
4{—Dec, 31........] 10,379 4,901} 3,704| 1,774 793| 11,804| 10,533|......|..... . 6 10,527 . 1,241 548
1945—Dec. 31..... 16,208 4,279 10,682] 1,246 09 4 15,371 7| 1,592 542
1947—Dec, 316.......| 18,641 4,944| 11,978| 1,718 14{ 17,745|......| 1,889 533
1967—Dec. 30........ 64,231| 51,590| 4,280 8,362 73 ,41 69| 4,987 501
1968—Feb. 65,530| 52,240 4,400! 8,890 90| 61,050]...... 5,070 502
Mar. 65,960 52,380 4,410{ 9,170 80| 61,720(...... 5,070 502
Apr, 66,100| 52,470| 4,300| 9,330 80 ,670(...... 5,060 so1
May 66 680( 52,880 4,370 9,430 80| 62,050]...... 5,110 501
June 66 855| 53,097 4,205| 9,553 931 62,769 65| 5,111 501
July 67.280 53,250, 4,210( 9,820 80| 62,730...... 5,110 502
Aug. 67,770| 53,590 4,200{ 9,980 80| 62,970...... 5,180 502
Sept. 67,960| 53,790| 4,140(10,030 100| 63,480]...... 5,190 502
Oct. 68,180| 54,070 4,000{10,110 100| 63,650|...... 5,190 502
Nov 68,590| 54,480 3,910{10,200 100} 63,900]...... 5,260 500
Dec 68,850| 54,660 3,840(10,350 100| 64,590[...... 5,270 500
1969—Jan. 69,420 54,970 3,960(10,490 100| 64,830i...... 5,290 499
Feh. 69,745| 55,070 4,025/10,650 100 ,000|...... 5,335 499

For notes see p. A-22,
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COMMERCIAL AND MUTUAL SAVINGS BANKS o MARCH 1969

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

(Amounts in millions of dollars)

Loans and investments Deposits
Total
. agsets—
Securities 'lici:;fll Interbank 3 Other B Total | Num-
Class of bank Cash bilities mO‘:: capital| ber
and date assets3 and Demand . ac- of
Total | Loans capital Total? 88 | counts| banks
1,2 | US. apita De- | .. .
Govt. Otger oac«-t . mand | Time Us Time
counts 8.
Govt. Other
Reserve city member banks:
New York City:7
1941—Dec. 31......... 12,896 4,072 7,265 1,589| 6,637} 19,862| 17,932 4,202 6 866; 12,051 807(...... 1,648 36
1945—Dec. 31,........ 26,143] 7,334| 17,574| 1,235| 6,439 32,887| 30,121} 4,640 17| 6,940( 17,287| 1,236 195 2,120 37
1947—Dec. 31.. .. 20,393] 7,179| 11,972| 1,242| 7,261| 27,982| 25,216{ 4,453 12| 267| 19,040| 1,445 30| 2,259 37
1967—Dec. 30......... 52,141 39,059] 6.027| 7.055/18,797| 74.600| 60,407} 7.238| 74| 1,084 31,282|20,062| 1,880( 5,718 12
1968—Feb, 28.......... 50,198| 37,325| 5,771] 7,102(14,125| 67,771| 53,282 5,37t|  712| 1,641| 25,854|19,704 1,935| 5,729 12
Mar. 27......... 49,973 37,334] 5,151 7,488(14,275| 67,903 52,675 5,484 6301 1,258( 25,667119,636| 2,283 5,740 12
Apr. 24 , , 67,654] 52,036| 5,696 598 575| 26,089]19,078] 2,809 5,766 12
May 68,783) 52,747| 6,135 530 749| 26,506]18,827| 2,586 5,944 12
June 75,544| 59,329] 8,034; 513 823] 31,125|18,834} 2,283| 6,022 12
July 73,553| 56,095] 6,763 606| 1,132] 28,299(19,295| 3,453| 6,081 12
Aug. 72,977| 54,043] 5,971 673 720} 27,137|19,542| 4,108| 6,088 12
Sept. 75,060| 56,259 6,776 691| 2,198} 27,136|19,458| 3,605| 6,108 12
Oct. 75,530 56,825 6,757]  660| 1,042 28,207|20.159| 3.438/ 6.180 12
Nov. 77,069| 57 653 7,363 633 170} 28,675(20,812| 3 914{ 6,129 12
Dec. 81,610/ 63, 1923 9,022 08| 887| 33,318(20,088( 2,733 6,202 12
1969—Jan, 78,065| 58,225| 7,401 501 1,873 29,314|19,136( 3,278| 6,119 12
Feb. 76,545| 56,323{ 7,123 469 924| 29,340(18,467( 3,299| 6,156 12
City of Chicaga:78
1941—Dec. 31,........ 2,760 954 1,430 376| 1,566 4,363] 4,057 1,035)...... 127 2,419 476{...... 288 13
1945—Dec. 31,........ 5,931y 1,333| 4,213 385| 1,489 7,459 7,046 1,312}...... 1,552 3,462 T19{...... N 12
1947—Dec. 31.,.... ... 5,088/ 1,801 2,890 397 1,739 6,866| 6,402| 1,217i...... 72| 4,201 913(...... 426 14
1967—Dec. 30......... 12,744) 9,223 1,574| 1,947| 2,947} 16,296 13, ‘985 1,434 21 267| 6,250] 6,013 3831 1,346 10
1968—Feb. 12,771 9,042] 1,764( 1,965{ 2,713| 16,068] 13,162{ 1,177 10] 496 5,439 6,040{ 585{ 1,339 10
ar. 12,522| 8,903; 1,746| 1,873 2,815| 15,974] 12,450{ 1,128 to| 164| 5,311} 5,837( 853 1,323 9
Apr 12,729) 9,041| 1,879 1,809| 2,606] 15,959| 12,407 1,185 9 134| 5,401 5,678 835 1,337 9
May 12,534| 8,950| 1,730{ 1,854 2,968 16,143| 12,425| 1,139 8 169 5,479| 5,630 826| 1,346 9
June 12,848] 9,248| 1,762| 1,838} 2,647| 16,168| 12,701| 1,220 20 93} 5,768| 5,600 811| 1,362 9
July 13,371} 9,332] 2,071| 1,968] 3,089( (7,120] 12,935 1,256 7| 231| 5,567| 5,874| 1,27t| 1,370 9
Aug 13,47 9,3817 2,061| 2,031} 3,033| 17,179( 12,870 1,230 10 149 5,484 5,997| 1,047 1,365 9
Sept. 13,334| 9,297] 2,028 2,009| 3,185| 17,196| 12,760| 1,223 t 181 5,326| 6,019| 1,218 1,395 9
Oct 13,579| 9,356/ 2,222| 2,001( 3,403{ 17,666 13,118} 1,260 12 253| 5,456( 6,137| 1,134| 1,412 9
Nov 13,658 9,573} 1,990| 2,095| 3,218] 17,571| 13,311} 1,287 10 58| 5,676] 6,280 953| 1,416 9
Dec, 14,280] 10,292| 1,859 2,129 3,007 18 110] 14,528 1,535 (3 257| 6,543] 6,180 682 1,438 9
1969—Jan, 29......... 13,935 10,189 1,647] 2,099| 2,932 17,589 13,376 1,165 18 569 5,722| 5,902 885| 1,424 9
Feb. 26......... 13,802 10,030 1,558} 2,214] 3,128| 17,685| 13,144 1,246 17 238| 5,826| 5,817) 1,130| 1,431 9
Other reserve city:7+8
1941—Dec. 31........, 15,3471 7,105 6,467 1,776} B,518] 24,430( 22,313| 4,356 104 491| 12,5571 4,806|...... 1,967 351
1945—Dec. 31......... 40,108| 8,514| 29,552 2,04211,286 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| 40S| 28,990|11,423 1] 2,844] 353
1967—Dec, 30......... 105,724] 73,571| 14,667{17 437 26,867(136,626 120 485 9,374 3104 1,715{ 53,288(55, 798 2,555(10 032 163
105,503] 72,949! 14,700117,854/22,623|132,185(114,952| 7,477 395} 3,461| 46,256/57,363| 3,416/10,075 164
.[105,064} 73,232| 13,790(18,042]21,82011.30,999(113,620{ 7,247 393 1,679 46,687157,614] 3,523(10,087 164
106,17S| 74,648| 13,383(18,144|22,147|132,442{114,208( 7,577}  380( 1,412| 47,409|57,430( 4,245(10,152 163
106,505| 74,697( 13,496(18,312|21,950{132,720]113,758| 7,311 321| 1,587| 46,851(57,688) 4,407(10,223 163
107,654| 76,213| 13 ,083|18,358(24,528(136,603]118,123] 8,131 300| 1,400| 50,394|57,898} 3,720|10,351 163
109,510 77,553| 13,468(18,489(23,601(137,652{118,508( 8,065 437| 1,881} 49,185|58,940; 4,267{10,407 162
110,559] 77,479| 13,972|19,108(22,161(136,984{117,523| 7,759 414| 1,612| 47, 725 60,013} 4,638/|10,433 162
112,559 78,661 14,211(19,687|23,382(140,294(119,750| 8,054 448| 2,798 48 126|60,324| 5,437(10,445 162
114,861 79,584] 15,135{20,142(23,605(142,930(122,205| 8,351 395| 2,128 49 854(61,477| 5,554/10,559 162
115,027 80,382 14,291{20,354|25,803(145,322{123,321( 8,458 353 799 51 832 61,879| 6,441]10,572 161
119 133] 83,679] 14,994]20,460(27,965(151 836 132 159 10 018 346| 1,980 57,232 62 583| 4,210(10,701 16t
116,456 82,141} 14,167{20,148]23,463|144,460[122,369] 7,651 306] 2,348( 50,142|61,922) 6,179(10,743 16t
Feb., 26......... 116,211] 83,065; 13,151{19,995|23,142|143,969|121,555| 8,024 272| 2,079 49,549(61,631{ 6,085]10,773 161
Country member banks:7»8
1941-—Dec. 31 19,466| 17,415 792 30 225] 10,109| 6,258 4] 1,982| 6,219
1945—Dec. 31 46,059| 43,418} 1,207 17} 5,465 24,235|12,494 11| 2,525} 6,476
1947—Dec. 31.. 10,199| 22,857 47,553 44 443| 1,056 17 432| 28,378(14,560 23] 2,934| 6,519
1967—Dec. 30..........[122, 's11 74,995 24,689 22 826[20, ,334|146,052|131,156| 2,766 96! 1,564| 61,161]65,569 552}11,005| 5,886
1968—Feb, 28...........[122,372| 74,266 25,119(22,987|17,668[142,921|127,616| 2,087 106| 2,496/ 55,587|67,340 889|11,045| 5,874
Mar. 27, .........|122,968] 74.834] 24.823[23.311[17,527(143,526(127.9358| 2,058 96| 1,606 55,922(68.276] 996|11,100| 5,864
Apr. 24, .., 124,227} 76,289| 24,289|23,649]17,606|144,949(129,505| 2,076 96| 1,317 57,359(68,657] 695]11,169 5,862
May 29.... 124,525} 76,490 24,338/23,697117,924(145,493|129,448] 1,989 96} 1,777| 56,406(69,180) 1,254|11,193; 5,857
June 29......... 125,767] 78,011 23,469(24,287{19,321|148,588|132,837| 2,258 102; 1,811 59,183|69,483 870i11,403| 5,855
July 31,..... «...|126,699} 78,775| 23,843|24,081118,521|148,460(132,772] 2,145 96| 1,744! 58,508(70,279! 772{11,302| 5,843
Aug, 28......... 127,450f 79,184| 24,010{24,256(17,956(148,626(132,750] 2,128 96| 1,700{ 57,685|71,141 891|11,354| 5,836
Sept. 25..... .....[129.187] 80,230| 24,325/|24,632(18.610(151,135(134,961| 2,222 96| 2,291| 58,578{71.,774] 932111 467 5,827
Oct. 30......... 0,842 80,842| 24,750{25,260(19,292)153,472(137,139} 2,305 102{ 1,803 60,167 72,762| 1,027(11,536| 5,819
Nov. 27......... 131,846| 81,708 24,658|25,480/20,411{155,573|138,857| 2,354 102{ 1,518] 61,900]72,983] 1 l42 11,622| 5,808
Dec. 31......... 134 350| 83,103| 25,353{25,894 22’ ,398{160,343(144,318) 2,745 102} 1,292 66 450(73,729 ’829 11,635| 5,796
1969—Jan, 29......... 133,166| 81,932| 25,000]26,144(18,979{155,471(138,314} 2,185 102| 1,766| 60,368{73,893| 1,658(11,680|r5,790
Feb. 267 .[133,316f 82,660 24,183126,473(19,318|156,543|138,108} 2,200 102] 1,666 59,350{74,790| 1,665(11,830| 5,790

For notes see p, A-22,



MARCH 1969 o COMMERCIAL AND MUTUAL SAVINGS BANKS A 21
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
otal Interbank 3 Oth
Sccurities ota nterban ther
Class of Casl lia- Bor- CEOP?I‘ Nl;”;"
bank and assats 3 | bilities row- |SARA O
call date Total Loags c:;;li(tlal Total3 Demand INgs | ounts banks
1' Y-S, | gther ac- De-d Time Time
Gow. 2 counts 4 man U.S. I 15
Govt. Other
Insured commercial:
1941—Dec. 31., 49,290| 21,259| 21,046] 6,984 25,788 76,820 69,411 10,654 1,762} 41,298(15,699 10| 6,844/13,426
1945—Dec. 31..| 121,809 25,765| 88,912| 7,131 34,2921 157,544 147,775 13,883 23,740| 80,27629 ,876 215 8,671]13,297
1947—Dec. 31.. 114,274| 37,583| 67,941} 8,750 36,926f 152,733 141,851}12,615 54} 1,325| 92,975(34,882 61| 9,734|13,398
1965—Dec. 31..| 303,593]|200,109| 59,120/44,364| 60,327\ 374,051| 330,323]18,149} 923} 5,508|159,659|146,084| 4,325(29,827|13,540
1966—Dec, 31.,| 321,473|217,379| 55,788/48,307| 68,515| 401,409{ 351,438/19,497: 881| 4,975|166,689(159,396| 4,717(31,609{13,533
1967—Dec. 30..| 358,536/235,502| 62,094/60,94! 77,348 448,878 394,118/21,598] 1,258| 5,219|182,984|183,060| 5,531]33,916(13,510
1968—June 29.,| 365,955|243,993| 58,189/63,772 74,686| 454,398| 392,801/20,337; 1,019 4,951|176,569|189,926| 7,913]35,269{13,512
National member:
1941—Dec. 31., 27,571] 11,725] 12,039| 3,806 14,977\ 43,433] 39,458 6,786 1,088( 23,262 8,322 4| 3,640( 5,117
1945—Dec. 31., 69,312| 13,925 51,250 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 35¢  795( 51,541(19,278 45( 5,40%( 5,005
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] 235,996 206,456]12,588 437} 3,035 96,755|93,642| 3,120(18,459] 4,799
1967—Dec. 30..| 208,971{139,315| 34,308{35,348| 46,634] 263,375| 231,374/13,877| 652 3,142(106,019{107,684| 3,478(|19,730| 4,758
1968—June 29.,| 212,344{143,802| 31,627{36,915 44,788) 265,497 229,028|12,383 561 2,8211102,093)111,170} 5,097|20,503} 4,742
State member:
1941—Dec. 3., 15,950 6,295| 7,500| 2,155 8,145 24,688 22,259 3,739 621 13,874 4,025 11 2,246{ 1,502
1945—Dec. 3L., 37,871 8,850} 27,089 1,933 9,731 48,084 44,730 4,411 8,166| 24,168( 7,986 130 2,945 1,867
1947—Dec. 31., 32,566| 11,200 19,240| 2,125 10,822 43,879 40,505] 3,978 15 381| 27,068| 9,062 9| 3,055| 1,918
1965-—Dec. 31., 74,972| 51,262} 12,645|11,065 15,934 93,640 81,657| 5,390 382( 1,606 39,598(34,680{ 1,607 7,492| 1,406
1966—Dec. 31.. 77,377| 54,560] 11,569(11,247 19,049 99,504] 85,5471 6,200{ 357\ 1,397] 41,464/36 129] 1,498 7,819) 1,351
1967—Dec. 30., 85,128| 58,513| 12,649(13,966 22,312) 111,188 95,637] 6,934 516| 1,489 45,961140,736| 1,892 8,368| 1,313
1968—-June 29, 86,2311 60,159| 11,734(14,338 22,342] 112,352 94,908] 7,261 3731 1,306] 44,377(41 591 2,586| 8,636| 1,297
insured nonmember
commercial:
1941—Dec. 31., s,776| 3,241] 1,509| 1,025 2,668 8,708 7,702 129 53| 4,162] 3,360 6| 959 6,810
1945—Dec. 31,, 14,639 2,992} 10,584| 1,063 4,44, 19,256 18,119 244 1,560| 10,635 5,680 7| 1,083 6,416
1947—Dec, 31., 16,444 4,958} 10,039| t,448 4,083 20,691 19,340 262 4| 149] 12,366/ 6,558 7 1,27t| 6,478
1965—Dec. 3., 52,028| 30,310} 14,137| 7,581 7,513 60,679 54,806 695 83 618 27,528)25,882 911 4,912| 7,320
1966—Dec. 31., 56,857| 33,636| 13,873| 9,349 7,777 65,921 59,434 709 87]  543| 28,471129,625 99| 5,342{ 7,384
1967—Dec. 30., ,449] 37,675( 15,146|11,629 8,403 74,328 67,107 786 39 588) 31,004{34 640 162| 5,830| 7,440
1968—June 29, 67,390] 40,033( 14,836]12,521 7,557 76,561 68,866 693 85 824{ 30,099137,164 230) 6,142] 7,474
Noninsured nonmem-
ber commercial :
1941—Dec, 31., 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31., 2,211 18} 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec, 316, 2,009 474 1,280 255 576 2,643 2,251 177 185 18 1,392 478 4 325 783
1965—Dec, 31., 2,455] 1,549 418 489 572 3,200 2,113 277 85 7 1,121 612 147 434 263
1966—Dec, 31.. 2,400 1,570 367| 463 604 3,17 2,073 274 86 171 1,062 633 142} 434 233
1967—Dec, 30., 2,638] 1,735 370 533 579 3,404 2,172 285 58 151 1,081 733 246 457 211
1968—June 29., 2,829 1,821 407 602 647 3,652 2,438 300 75 20 1,268 775 217 493 211
Nonmember
commercial:
1941—Dec. 31.. 7,233] 3,696 2,270] 1,266 3,431 10,992 9,573 457 5,504 3,613 18y 1,288 7,662
1945—Decc. 31.. 16,8491 3,310} £2,277| 1,262 4,962 22,024 20,57t 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
1965—Dec. 31.. 54,483| 31,858| 14,555( 8,070 8,085 63,879 56,919 972 168 635! 28,649|26,495 238} 5,345( 7,583
1966—Dec, 31., 59,257| 35,206 14,239/ 9,812 8,381 69,092 61,506] 983 1731 5601 29,532{30,258( 241]| 5,776 7,617
1967—Dec. 30.. 67,087] 39,409 15,516|12,162 8,983 77,732 69,2791 1,071 147 603| 32,085(35,372 408| 6,286 7,651
1968—Tune 29., 70,219] 41,853} 15,242|13,124 8,204 80,213] 71,304 994 160}  844| 31,367\37,939| 447| 6,635| 7,685

For notes see p. A-22,



A 22 COMMERCIAL AND MUTUAL SAVINGS BANKS o MARCH 1969
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
assets—
Securities Total Interbank 3 Other Num.
Class of Cash lia- Bor- | Total | "\ -
bank and assets 3 | Dilities row- |capital] ¢
call date Total | Loans and Total 3 Demand Ings | AaC- lyanks
12 us capital De- counts
' Govt, | Other ac- mand | Time Time
* 2 counts # uU.s. Other 1,5
Govt.
Insured mutual
savings: .
1941—Dec. 31.. 1,693 642 629 421 151 1,958] 1,789 .....f.viiii]nnnnn 52
1945—Dec, 31,, 10, ,846] 3,081 7,160 606 429 11,424 1 192
1947—Dec. 31., 12 683 3,560, 8,165 958 675 13,499 2 194
1965—Dec. 31.. 48,735| 39,964 3,760| 5,010 904/ 50,500 7 329
1966—Dec, 31.. 51,267] 42,591| 3,324 5,352 847 53,047 6 330
1967—Dec, 30.. 55,936{ 45,489 3,111( 7,336 881 57,863 6 331
1968—June 29., 58,178 46 813| 3,039; 8,325 833 60,128 6 331
Noninsured mutual
savings:
1941—Dec, 31.. 8,687 4,259| 3,075| 1,353 642 9,846 8,744]......|...... 6l e 8,738(...... 1,077 496
1945—Dec, 31.. 5,3611 1,198] 3,522 641 180 5,596 5,022[...... . 200000000 5,020 558 350
1947—Dec. 316 5,957 1,384] 3,813 760 211 6,215 5,556].. Ceraae 2| 5,553]...... 637 339
1965—Dec. 31.. 7,526] 5,325 1,710 491 113 7,720 6,874[......0...... 1 8| 6,865 1 706 177
1966~~Dec. 3l.. 7,756f 5,705 1,429 621 19 7,961 7,096].... . 1 19] 7,076{...... 732 174
1967—Dec. 30.. 8,295 6,100 1,169| 1,026 115 8,499 T,584]...0.. e 1 201 7,563 1 749 170
1968—June 29.. 8,677 6,283 1,166| 1,228 126 8,901 7,879 ......|. ..., 1 41} 7,838]...... 762 170

1 See table ““Deposits Accumulated at Commercial Banks for Payment
of Personal Loans” and its notes on p. A-23,

2 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securmes. 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 Yune 1967
securities purchased under resale agreements, figures for which are included
in ‘“Federal funds sold, etc.,’” for commercial banks on pp. A-24 and A-25.

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately.

3 Figures for mutual savings banks include relatively small amounts
of demand deposits, Beginning with June 1961, also include 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 Regardmg reclassification of New York City and Chicago as reserve
cities, see Aug, 1962 BULLETIN, p. 993, For various changes between
;’eserve city and country status in 1960-63, see note 6, p. 587, May 1964

ULLETIN,

8 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. Beginning Jan. 4, 1968, a
country bank with deposits of $321 million was reclassified as a reserve
city bank. Beginning Feb, 29, 1968, a reserve city bank in Chicago with
total deposits of $190 million was reclassified as a country bank.

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 NoOTE, p. 643, May 1964
BULLETIN,

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

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

Figures are partly esumated except on call dates.

Fo_l;ore_;/]xswns in series before June 30, 1947, see July 1947 BULLETIN,
pp. §70-
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LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall, 2 | Loans!,2 Totall, 2 | Loanst,2
U.s. U.S.

Govt. Other? Govt. Other2

1959—Dec, 185.9 107.8 57.7 20.5 189.5 110.0 58.9 20.5
1960—Dec, 194.5 113.8 59.8 20.8 198.5 116.7 61,0 20.9
1961 -—Dec. 209.6 120.4 65.3 23.9 214.4 123.9 66.6 23,9
1962—Dec, 227.9 134.0 64.6 29.2 233.6 137.9 66.4 29.3
1963—Dec, 246.2 149.6 61,7 35.0 252.4 153.9 63.4 35.1
1964—Dec, 267.2 167.7 60.7 38,7 273.9 172.1 63.0 18.8
1965—Dec. 294.4 192.6 57.1 44.8 301.8 197.4 59.5 44.9
1966—Dec. 310.5 208.2 53.6 48.7 317.9 213.0 56.2 48.8
1967-—Dec. 346.5 225.4 59.7 61.4 354.5 230.5 62.5 61.5
1968—1Jan. 349.9 227.5 60.0 62.4 350.,5 226.5 62,2 61.7
Feb. 353.9 229.2 62,0 62.7 350.9 225.5 63.2 62,2

Mar, 352.5 229.0 59.9 63,6 351.5 227.2 61.2 63.1

Apr, 355.2 231.4 60.3 63.4 354.7 231.0 59.8 63.8

May 357.3 232.6 61,0 63.6 355.4 231.6 60,3 63.5

June 357.8 233.5 60,4 63.9 361.4 238.4 58.6 64.4

July 365.9 238.4 63,1 64.4 366.0 240.9 60.5 64.6

Aug, 370.4 241.1 63,9 65.5 367.9 240.4 61,5 66,0

Sept, 374.8 243.8 64.0 67.0 374.6 244.5 62,5 67.6

Oct 379.6 246.9 64,2 68.5 379.5 245.9 64,8 68.8

Nov 381.6 250.4 61.0 70.2 381.1 248.8 62.8 69.5

Dec. 384.5 252.3 61.7 70.5 393.3 258.1 64.6 70.6
1969—1Jan, 385.3 253.8 60.4 71.0 384.4 251.5 62,8 70.2
Feb. 386.7 257.9 57.8 71.0 382.9 253.3 59.1 70.5

1 Adjusted to exclude interbank loans.

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

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

Note.—For monthly data 194868, see Aug. 1968 BULLETIN, pp. A-94
—A-97. For a description of the seasonally adjusted series see the follow-
ing BULLETINS: July 1962, pp. 797-802; July 1966, pp. 950-55; and Sept.
1967, pp. 151117,

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

ates.

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of bank Dec. 31, | June 30, | Dec, 30, | June 29, Class of bank Dec, 31, | June 30, | Dec, 30, | June 29,
196 1967 1967 1968 1966 1967 1967 1968
All commercial........oo000s 1,223 1,272 1,283 1,235 All member (cont.)—
Insured.....covevvnenroinn 1,223 1,271 1,283 1,235 Other reserve City......... 370 389 362 347
National member, ......... 729 764 747 744 CoUntrY.ee s v evenrannnnns 571 591 617 598
State member.............. 212 217 232 201 All nonmember, ........... 283 291 304 290
Allmember...........o0v0 0 941 981 979 945 Insured................. 282 291 304 290
New York City............[.. [ PRI P T PR Noninsured.........oo0vi]on. AP Chreaas e Ceereees
City of Chicago............[.. PRI P P PPN

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

These deposits have not been deducted from “Loans” and “Time de-
posits” in the table on pp. A-2l and A-22, or from “Loans’’ and “Time
deposits, IPC” in the tables on pp. A-24 and A-25.

Details may not add to totals because of rounding; also, mutual savings
banks held $268,000 of these deposits on Dec. 31, 1966; $244,000 on
June 30, 1967; $94,000 on Dec, 30, 1967; and $192,000 on June 29, 1968,
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LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans ! Investments
For To
purchasing financial U.S, Government
Total | Fed- or carrying institutions securities 6
Class of loans! | eral Com- securities Other, State
bank and and { funds mer- | Agri- Real and |Other
call date invest- | sold, | Total | cial | cul- es- |n~ Other local | secu-
ments | etc,2 3.4 and | tur- | To tate di- 5 govt, |ritiess
clin- al 5 ﬁro- T Banks|Oth vi(}-] B“le secu~
us- ers (] anks| Others uals an rities
trial and |others Total certifi- Notes | Bonds
deal- cates
ers
Total:2
1947—Dec, 31,,|116,284]......] 38,057|18,167|1,660| 830|1,220 1HSl,..... 9,393 5,7231 947/69,221| 9,982| 6,034{53,205| 5,276{3,729
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 na n.a. n.a.|38,655{6,201
1966—Dec. 31..|323,885| 2,544/216,405|80,598|8,555|5,821|3,203{ 2,189/13,302/53,95047,943|5,183(56,163} n.a.| n.a.| n.a.|41,003|7,769
1967—Dec. 30..|361,186] 4,057|233,180|88,443(9,270|6,215)3,780] 1,902/12,535|58,525]51,585|5,659|62,473 na. n.a. n.a.|50,006111,471
1968—June 29. (368,795} 4,813|241,001[91,427|9,979(|4,950{3,731} 1,944 12 193161,409|54,221|5,976/58,603] n.a| n.a| na.|52,635/11,742
AH insured:
1941—Dec. 31..| 49,290 21,259] 9,214|1,450] 614| 662 40|...... 4,773 4,505 21,046 988| 3,159|16,899{ 3,651(3,333
1945—Dec. 31..]121,809 25,765| 9,461(1,314(3,164/3,606 49]...... 4,677 2,361 1, 13288,912 21,526/16,045|51,342| 3,873|3,258
1947—Dec. 31.,]114,274 37,583|18,012|1,610] 82311,190 114f...... 9,266| 5,654| 914|67,941 9,676 5,918)52,347| 5,129(3,621
1965—Dec. 31..1303,593| 2,064(198,045]70,887(8,191|5,0883,172; 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,.1321,473} 2,461(214,918]80,060(8,536(5,643(3,148] 2,13113,148(53,686:47,770|5,12755,788|12,080(13,439|31,536(40,761(7,545
1967—Dec. 30.,1358,536] 3,919|231,583]87,870(9,250|6,017(3,719| 1,848{12,394\58,209{51,395(5 606/62,094]13,134(18,624{31,623|49,737)11,204
1968—June 29..{365,955 4 655/239,338]90,873(9,958(4,723{3,668| 1,881]12,029/61,112|54,020{5 893|58,189 na. n.a. n.a.[52,355{11,417
Member, total:
1941—Dec. 31..| 43,521}......| 18,021] 8,67L| 972| 594| 598 9.0 3,494 3,653 19,539 971} 3,007{15,561| 3,090(2,87t
1945—Dec, 31,,|107,183],.,...| 22,775] 8,949| 855(3,133(3,378 470 e 3,455| 1,90011,057|78,338]19,260{14,271(44,807( 3,254(2,815
1947—Dec, 31..| 97,846]...... 32,628 l6 962|1,046| 811(t,065 H3f...... 7,130| 4,662 839|57,914] 7,803 4,815/45,295 4,199|3,105
1965—Dec. 31..]251,577] 1,861|167,939163,97915,09914,915(2,714| 2,008|12,475(38,98836,418(4,832/44,992] 9,441(10,106(26,367|32,588}4,198
1966—Dec. 31..1264,627] 2,119|181,624)72,553|5,318(5,389(2,660| 2,047(12,349(42,384137,925 4,75741,924 8,567| 9,789(24,609|33,800(5,160
1967—Dec. 30..]294,098] 3,438|194,389179,344|5,702|5,820(3,099{ 1,754|11,587(45,528|40,454(5 190/46,956} 9,633(13,657(24,614]41 ,520{7,795
1968—June 29..1298,575| 4,041(199,920]81,922(6,081|4,525(3,057| 1,778(11,259|47,697(42,291|5.464/43,361| “'n.a.| 'n.al] 'n.a.|43)382[7,871
New York City:
1941—Dec. 31..] 12,896]......| 4,072| 2,807 8| 412 169 32f..... 123 522 7,265 311 1,623] 5,331 729! 830
1945—Dec. 31..[ 26,143]...... 7,334] 3,044(..... 2,453{1,172 26].. .00 80 287 272/17,574] 3,910; 3,325[10,339] 606; 629
1947—Dec. 31..| 20,393}......| 7,179] 5,361|.....{ 545} 267 93.....n 1t 564| 238(11,972] 1,642] 558{ 9,772] 638 604
1965-—Dec. 31..| 44,763 412 32,713118,075 20|2,866[ 665| 1,0101 3,471) 3,139] 2,928/1,340( 5,203] 1,538{ 987 2,876| 5,8791 556
1966—Dec. 31.. 46,536 109| 35,832j21,214 1713,109| 598| 1,025| 3,265 3,465] 2,799|1,209| 4,920] 1,871 942| 2,286| 4,967 708
1967—Dec. 30..| 52,141 415| 38,644]23,183 13(3,874 831 914| 2,990! 3,431| 3,099{1,285| 6,027| 1,897| 1,962| 2,303| 6,318 737
1968—June 29.. 51,361 556| 38,988[24 042 1942, 1976|796 1,015| 3,118] 3,495| 3,197(1,309| 5,046 n.a. n.a. n.a.| 6,034/ 736
City of Chicago:

—Dec, 31..] 2,760}...... 954} 732 6 48 22 1,430 256 153] 1,022 182 193
1945—Dec. 31..| 5,9314..... 1,333 760 2] 211 36 51 40| 4,213 1,600| 749] 1,864 181 204
1947—Dec. 31..| 5,088]......[ 1,801| 1,418 3 73 46 149 26| 2,890 367 248| 2,274] 213 185
1965—Dec, 31..| 11,455 72{ 8,147] 4,642 321 444 577 762{ 316| 1,700 542 273 961 1,400| 137
1966—Dec. 31..| 11,802 31| 8,724] 5,31t 64| 406 622 751 273| 1,545 353 256{ 1,004] 1,328 174
1967—Dec. 30..| 12,744 266, 8,958| 5,714 46| 459 95 675 7541 241| 1,574 427 344 853] 1,487| 459
1968—June 29..| 12,848 192] 9,056] 5,796 39| 355 220 173] 1,046 693 748{ 236} 1,762 n.a. n.a. na.l 1,564 274

Other reserve city:

—Dec. 31..| 15,347|......| 7,105] 3,456 300/ 114, 194 4(......| 1,527 1,508 6,467 295 751 5,421 956| 820
1945——Dec 3., 40 108]...... 8,514} 3,661 205| 427(1,503 17 0000 1,459 855 38729 552| 8,016 5,653|15,883] 1,126] 916
1947—Dec. 31..] 36,040]... .| 13,449} 7,088| 225 170 '484 15..000] 3.147) 1,969| 351[20,196) 2,731) 1,901(15,563| 1,342((,053
1965—Dec. 31..{ 91,997} 471| 64,646]24,784|1,206| 954(1,108 635! 5,820|15,056(14,305]1,999(14,354] 2,972| 3,281| 8,432(11,504]1,022
1966—Dec. 31..{ 96,201 817| 69,017{28,090 1.251 1,084(1,079 684 5,748|16,044(14,3751,968(13,040} 2,552| 2,673| 8,222|12,033]1,294
1967—Dec. 30..|106,086f 1,219 72,713130,609|1,3L1| 881|1,143 578| 5,446(16,969]15,047|2,148|14,667] 3,140 3,557 8,312{15,376|2,110
1968—June 29,.(108, »001 1,422 75,138{31,720(1 414 758(1,206 513| 5,196(17,861|15,625|2, 30413,083 n.a, n.a n.a.|16,177{2,180

Country:
1941—Dec. 31..f 12,518]......] 5,890] 1,676| 659 20 183 2].. 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 47 4l 1,881 707 359{26,999| 5,732 4 544(16,722| 1,342|1,067
1947—Dec. 31.. 36 3244...... 10 199] 3,096| 818 23 227 ] N 3,827 1,979 22422 857f 3,063} 2,108{17,687 2,006(1,262
1965—Dec. 3!..]103,362 05| 62,433]16,478/3,840 650 698 174} 1,983120,217{18,423|1,177123,7351 4,389] 5,565(14,098/13,805(2,483
1966—Dec, 31..1110,089] 1,161| 68,051|17,938(3,986| 790| 76! 1571 2,175(22,25320,000(1, 1307 22,4191 3,791} 5,917(13,096|15,473(2,985
1967—Dec. 30..{123,127] 1,538 74,074|19,839(4,332| 607 906 100| 2,200{24,453/21,554]t 51624,689 4,168| 7,793|13,147 18 ,338|4,488
1968—June 29. . 126,365] 1,871] 76,738)20,363(4,610| 436 835 77| 1,899{25,647|22 721 1 61423,469 na. na n.a.|19, 1607 4,680

Nonmember:
1947—Dec. 31..} 18,454]......| 5,432] 1,205| 614 20| 156 2fiiinn 2,266] 1,061 10911,318] 2,179| 1,219 7,920{ 1,078] 625
1965—-Dec. 31..| 54,483 243 31, 1616 7,458(3,113] 343 516 151 817{10,312| 9,050 383|14,555| n.a. na.| na. 6,067(2,003
1966—Dec, 31,.] 59,257] 425 34 7811 8,045]3,237]| 431| 543 142| 953|11,566(10,018] 427i14,239] n.a na.| na. 7,203]2,609
1967—Dec. 30..] 67,087 618| 38,7911 9,099,3,568f 395| 681 148 948112,997(11,131] 469|15,516 n.a. n.a. n.a.| 8,486|3,676
1968—June 29,.| 70, 210 1712 41, 1081 9,506(3,898| 425| 674 166] 935|13,712]11,929| 512)15,242] n.a na. na. 9,252(3,871

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

2 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 bDec:l.(196‘5, Federal funds sold were included with total loans and loans
to banks.

3 See table (and notes) entitled Deposits Accumulated at C
Banks for Payment of Personal Loans, p. A-23,

inl
clal

4 Breakdowns of loan, investment, and deposit 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
portfolio fund participations were reclassified from loans to “Other se-
curities.” This increased “Other securities” by about $! 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.
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Re- | ¢ Sevs | mand | Interbank Certi
ur- | ances | man nterban rti- Capi-
bCa:?I:sa‘r)l{l S:'ri:ﬁs rency | with de- | State | fed (%J o S Bor- “E
and do- | posits and ovt, | State row-{ ...
call date FR. | toin | mestic| ad- U.S. | and offi tpc |Inter-| and | and | 5+, | ings t
Banks : _ Govt.| local s bank | Postal| local counts
banks7 | justed8| Do For- avt cers' S
mestic?| eign? 80VL | Checks, Sav- | govt.
etc, ings
Total:3
1947—Dec. 31....| 17,796| 2,216| 10,216| 87,123| 11,362| 1,430| 1,343| 6,799 2,581| 84,987 240 1t 866} 34,383 65(10,059
1965—Dec. 31....| 17.992| 4,851} 15,300({140,936| 16,794| 1,632| 5,525 14,244| 5,978| 140,558 1,008/ 263|12,186]134,247(4,472(30,272
1966—Dec. 31....| 19,069 5,450{ 15,870|142,104| 17,867 1,904 4,992; 15,047\ 7,05t| 145,653 967 238|13,462(146,329/4,859|32,054
t967—Dec. 30....] 20,275| 5,931 17,490(153,253t 19,853 2,029( 5,234; 15,564| 8,677 159,825( 1,316 267(15,892(167,634(5 777/34,384
1968—June 29....] 20,846{ 5,190| 15,494{147,296] 18,632| 2,005| 4,971| 16,284| 10,123} 151,430{ 1,094 321]16,522|173,857|8,130)35,774
All insured:
1941-—Dec, 31....} 12,396] 1,358 8,570] 37,845| 9,823 673 1,762 3,677 1,077 36,544 158 59 492| 15,146 10| 6,844
1945—Dec. 31....| 15,810] 1,829] 11,075| 74,722| 12,566/ 1,248/23,740| 5,098 2,585 72,593 70 103 496| 29,277 215/ 8,671
1947—Dec, 31....| 17,796| 2,145 9,736 85,751) 11,236] 1,379{ 1,325 6,692 2,559 83,723 54 ttt 826( 33,946 61; 9,734
1965—Dec. 31....} 17,992] 4,833} 14,801]139,601( 16,620 1,529 5,508( 14,152 5,913] 139,594 923 263(12,135(133,68614,325(29,827
1966—Dec. 3t....| 19,069 5,426] 15,348|140,835; 17,713 1,784] 4,975 14,951 6,956| 144,782 881 238(13,4141145,74414,717(31,609
1967—Dec. 30....| 20,275| 5,916| 16,997|151,948| 19,688] 1,909 5,219; 15,471| 8,608 158,905/ 1,258 267/15,836]166,956|5,531{33,916
1968—June 29....| 20,846} 5,170| 14,936)145,782| 18,468| 1,869( 4,951| 16,198] 9,890 150,482| 1,019 321(16,456]173,148)7 ,913[35,269
Member, total:
1941—Dec. 31....{ 12,396 1,087| 6,246] 33,754| 9,714 671 (,709] 3,066; 1,009 33,061 140 S50  418| 11,878 4] 5,886
1945—Dec. 31....| 15,811] 1,438 7,117| 64,184} 12,3331 1,243122,179| 4,240{ 2,450| 62,950 64 99 399 23,712 208| 7,589
1947—Dec. 31....| 17,797| 1,672| 6,270} 73,528} 10,978] 1,375| 1,176 5,504| 2,401 72,704 50| 105 693( 27,542 54| 8,464
1965—Dec. 31....] 17,992 3,757| 8,957(112,569| 15,977| 1,477( 4,890 10,840| 5,386{ 115,905 840; 236{10,041{109,925(4,234;24,926
1966—Dec. 31....| 19,069{ 4,249] 9,400{112,920| 17,051} 1,736] 4,432| 11,406} 6,396{ 120,417 794 213(10,983{118,576(4,618/26,278
1967—Dec. 30....| 20,275| 4,646 10,550(121,530) 18,951| 1,861| 4,631( 11,857} 7,940 132,184 1,169 235(12,856|135,329(5,370/28,098
1968—TJune 29....| 20,846} 3,999| 9,218[116,269| 17,809] 1,834{ 4,127| 12,503 9,251| 124,716 934 286|13,373|139,102|7,684/29,139
New York City:
1941-—-Dec.y3l ceee| 5,105 93 141f 10,761} 3,595 607 866 319 450( 11,282 6levin.. 29 778;...../ 1,648
1945—Dec. 31....| 4,015 111 78| 15,065 3,535 1,105! 6,940 237| 1,338 15,712 17 10 20| 1,206] 195} 2,120
1947—Dec. 31....{ 4,639] 151 70| 16,653| 3,236) 1,217} 267 290| 1,105 ,646 12 12 t4) 1,418 30[ 2,259
1965—Dec, 31....| 3,788 310 122] 18,190{ 4,191] 1,034! 1,271 620| 2,937] 20,708 522 84 807t 17,097{1,987 5,114
1966—Dec, 31....| 4,062| 326 201§ 18,013) 5,105| 1,265] 1,016 608 ,814 ,13| 467 83 918| 16,447|1,874| 5,298
1967—Dec. 30,.,.| 4,786 397 476| 20,004} 5,900) 1,337( 1,084 890) 4,748| 25,644 741 70( 1,152| 18,840/1,880f 5,715
1968—June 29....| 5,013 305 558| 18,2231 6,709| 1,326 24| 1,203 ,043| 23,879 513 89] 1,250| 17,496(2,283| 6,022
City of Chicago:
{941 —Dec. 31....1 1,021 43 298| 2,215 1,027 8| 127 233 34| 2,182f.....ufveeeiifennen . 476|.... 288
1945—Dec, 31,... 942 36 200] 3,153) 1,292 20| 1,552 237 66 3,1600......9.. 719],... 377
1947—Dec. 31,...| 1,070 30 175f 3,737 1,196 21 72 285 63 3,853(...... 2 9 902(..,. 426
1965—Dec. 31....] 1,042 7 151 4,571 1,377 59 345 328 126} 5,202 39 41 210 4,785 355 1,132
1966—Dec. 31.... 815 92 136] 4,502 1,362 71 310 286 146 5,575 25 1 356] 4,541| 484/ 1,199
1967—Dec, 30....| 1,105 94 151 4,758 1,357 77 267 283 217 5,751 21 2 602 5,409 383| 1,346
1968—June 29.... 926 69 237] 4,428 1,160 61 93 277 192 5,300 20 2 509| 5,088| 81tf 1,363
Other reserve city !
1941—Dec. 3{....| 4,060] 425 2,590| 11,117] 4,302 541 491| 1,144 286 11,127 104 20{ 243} 4,542[..... 1,967
1945—Dec. 31....| 6,326] 494 2,174 22,372 6,307 110 8,221 1,763 611| 22,281 30 18 160| 9,563 2l 2,566
1947—Dec. 31....1 7,095 562 2,125( 25,714| 5,497 131 405 2,282 7051 26,003 22 45 332] 11,045 1] 2,844
1968—Dec, 31....| 7,700| 1,139 2,341] 37,703] 8,091 330| 1,773 3,532] 1,180 42,380 206 71| 4,960{ 40,510(1,548( 9,007
1966—Dec, 31....| 8,353 1,326| 2,517 37,572 8,249| 343| 1,633 3,708 1,274| 44,022 213 57| 5,450| 44,204(1,952| 9,472
1967—Dec, 30....| 8,618 1,452| 2,805; 39,957 8,985 390| 1,715f 3,542; 1,580{ 48,165 ito 80| 5,830| 50,250|2,555/10,033
1968—June 29....| 8,806| 1,233 2,117] 38,667 7,734 397| 1,399 3,641| 1,674 45,079 300 117] 6,219{ 51,91043,720/10,351
Country:
1941—Dec, 31....| 2,210 526/ 3,216/ 9,661 790 2| 225) 1,370 239 8,500 30 31 146/ 6,082 4 1,982
1945—Dec. 31,...| 4,527 796] 4,665| 23,595| 1,199 8! 5,465/ 2,004 435 21,797 17 52 219] 12,224 11{ 2,525
1947—Dec. 31....| 4,993 929 13,900| 27,424| 1,049 70 432 2,647 528 25,203 17 45 337) 14,177 23| 2,934
1965—Dec. 31....| 5,463| 2,235| 6,344} 52,104 2,317 54| 1,501| 6,360| 1,143} 47,615 74 771 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—Dec, 30....| 5,767| 2,704] 7,117| 56,812] 2,709 57| 1,564 7,1421 1,395 52,62 96 83| 5,272 60,830 552i11,005
1968—June 29.... 6,101 2,392 6,305| 54,952 2,207 51| 1,811 7,382] 1,343] 50,458 102 78| 5,395] 64,608| 871|l1,403
Nonmember:3
1947—Dec, 31....[..0000s 544\ 3,947( 13,595 385 55 167) 1,295 180 12,284 190 6 172 6,858 12| 1,596
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, 31.... .4 1,201 6,471| 29,184 815 167 560 3,641 655 25,237 173 26| 2,479 27,753 241 5,776
1967—Dec, 30.... ....| 1,285] 6,939] 31,723 903| 169) 603} 3,707 7371 27,641 147 32| 3,035 32,305 408] 6,286
1968—June 29....[.......{ 1,191 6,275| 31,027 823 170 844 3,781 872| 26,715 160 351 3,149] 34,755] 447] 6,635

7 Beginning with 1942, excludes reciprocal bank balances.

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

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

NoTte.—Data are for all commercial banks in the United States. (For
definition of “commercial banks" as used in this table and for other banks

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

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

For other notes see opposite page.



A 26 WEEKLY REPORTING BANKS o MARCH 1969
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans 2
For purchasing To financial institutions
or carrying securities
Loans!
;I'otal net of Lo brok
oans | valua- | Com- o brokers
Wednesday and tion mer- and dealers To others Banks Nonbank Con- Valu-
invest- re- cial | Agri- Reat | sumer | For- | Al ation
ments! | serves | and cul- estate | instal- | eign | other re-
indus- | tural | U.S. u.S. Do- | Pers. ment | BoOvts. serves
trial Govt. | Other | Govt, | Other mes- | and
se- se- se- se- For- tic | sales
curi- | curi- | curi- | curi- | eign | com- | finan. | Other
ties ties ties ties mer- | cos.,
cial | etc.
Large banks—
Total
1968
Feb. 7...... 205,0871143,768| 64,826| 1,890 1,461 3,748 93| 2,427| 1,367| 3,186| 5,301 4,160| 29,168| 16,400| 1,058| 11,875 3,192
14...... 204,871{143,411| 64.808| 1,888( 1,309| 3,553 92| 2,439 1,408| 3.217{ 5,252| 4,113 29,187| 16.392| 1,069{ ({876 3,192
2...... 206,709]143.522| 64.912] 1,892| 1.631] 3,844 89| 2,437 1,375| 2,748 5,119 4,176 29,192 16,370 1,055 t1,874| 3,192
28...... 207,194[144,233| 64,945 1,893| 1,362] 3,690 89( 2,421] 1,361 3.756| 5,129 4,174| 29.218| 16,397| 1,036| 11,954} 3,192
1969
Jan, 1...... 233,2991164,952) 73,988| 2,034| 1,492 5,221 110| 2,710{ 1,575| 3,128| 6,622| 5,244| 32,051 18,657| 1,040| 14,448) 3,368
8...... 231,170|164,198| 73.958| 2,023| 1,648 4,526 133| 2,737| 1,577| 4,438 5,741| 5,111] 32,021| 18,624 1,045 14,109 3493
15...... 229.792|163,377| 73.831| 2,025] 1.265| 4.168| 108] 2,727| 1,630| 4.499( 5.606| 5.1(7] 32.137| 18.620| 1,059| 14,081 3’496
22...... 228,222|16!1,827; 73,5l6] 2,024 877 1,866 104| 2,750| 1,524] 4,331} 5,385] 5,063f 32,214] 18,663| 1,048| 13,957| 3,495
29...... 228,016[162,155| 72,896 2,018 879 3,660 100| 2,751| 1,573| 5,473| 5,357 5,044 32,220{ 18,719 1,004| 13,958| 3,497
Feb, 5...... 227,827|162,370( 73,111| 2,005 982 3,917 98{ 2,753} 1,458 4,891 5,669 5,009 32,245| 18,709 9751 14,042| 3,494
12...... 228,998]163,930| 73,364| 2,015 778| 4,128 120] 2,751 1,590 5,581| 5,859| 5,063 32,296] 18,728| 1,002 14,149| 3,494
19...... 225,735[162,119; 73,593 1,959 397 3,708 1011 2,787 1,587| 4,892] 5,558 5,019] 32,420] 18,705| 1,010| 13 877| 3,494
26...... 226,394|163,201| 73,709| 1,957 584| 3,752 99| 2,811| 1,593] 5,603} 5,394| 5,145 32,479] 18,725| 1,004| 13,840( 3,494
New York
City
1968
Feb, 7...... 46,377 35,073) 21,503 19|  670{ 2,301 18] 771 648 621| 1,501] 1,031| 2,972\ 1,251| 743] 1,962 938
14...... 46,362] 34,950| 21,469 18 615] 2,104 18 768 686 722| 1,532| 1,019 2,966/ 1,249 750| 1,972 938
20, .... 47,0911 35,225| 21,522 20 904| 2,362 19 761 662 5831 1,400| 1,048 2,944) 1,239 742 1,958 939
28...... 47,1881 35,398l 21,532 A $75) 2,245 17 TS8)  653) 1,209 1,414) 1,042) 2,938) 1,249} 717 1,997 939
1969
Jan, 1...... 53,810] 40,829| 24,560 16| 781 2,955 14/ 892 805 692] 1,771 1,304] 3,189 (,373 672| 2,757 952
8...... 52.829] 40,369 24,560 15/ 926 2,454 37| 886! 8IS| 966( 1.597| 1,274] 3.192| 1.373| 668| 2.651| 1,045
15...... 52,7021 40.622| 24,489 15| 1,056 2,323 13| 881 849 1,348 1,516 1.273| 3.217| 1.375| 681] 2.631| 1,045
22,00 52,045| 39,800| 24,262 16 651| 2,115 12| 874 778] 1,509| 1,447( 1,271| 3,223] 1,454} 673 2,560| 1,045
29...... 52,506| 40.395| 23,997 16 572| 1,994 10| 874] sot| 2,495( ;503} 1,271| 3.214] 174470 6370 2,609| 1,045
Feb, S...... 51,874] 39,754 24,092 16 671 2,177 10 861 710| 1,351 1,679 1,206] 3,232 1,449 620 2,637| 1,047
12...... 52,865| 40,949 24,117 16|  581| 2,408 32| 855]  827| 1,922| 1.848{ 1,305 3.224{ 1.449| 646 2.766] 1,047
19...... 51,139] 39.961] 24,124 16| 282f 2.055 10 864 801| 1,924 1.670] 1.290| 3.255| 1.447| 652 2.618| 1,047
26...... 51,359| 40,372 24,157 16 441 2,132 10 872 808( 2,085) 1,628 1,324 3,259 1,448 644 2,595 1,047
Outside
New York
City
1968
Feb, 7...... 158,710§108,695| 43,323 1,871  791| 1,447 75| 1,656|  719] 2,565| 3,800| 3,129| 26,196 15,140 315| 9,913 2,254
14...... 158,509]108,461| 43,339] 1,870 694| 1,449 74 1,671 722 2,495] 3,720 3,094| 26,221} 15,143 319( 9,904( 2,254
2., 159,618|108,297| 43.390] 1,872 727| 1.482 70| 1.676| 713} 2.165| 3.719| 3.128| 26.248| 15.131] 313 9.916| 2.253
28......| 160,006|108,835| 43,413} 1,872 787| 1,475 72| 1,663 708 2,547| 3.715| 3.132 26.280| 15.,148] 319| 9.957| 2,253
1969
Jan, 1..... .| 179,489]124,123} 49,428) 2,018 711 2,266 96| 1,818) 7701 2,436; 4,851 3,940| 28,862] 17,284| 368 11,691] 2,416
8...... 178,341]123.829| 49,398 2,008) 722| 2,072 96| 1,851  762| 3,472| 4.144| 3,837 28,829| 17,251| 377| 11,458 2,448
15...... 177,0901122,755| 49,342| 2,010/ 209 1,845 95| 1,846/ 781| 3,151| 4,090] 3,844 28,920| 17,245 378( 11,450( 2,451
22...... 176,177]122,027| 49,254] 2,008 226| 1,751 92| 1,876 746] 2,822 3,938| 3,792] 28,991| 17,209 375 11,397 2,450
29...... 175,510}121,760| 48,899 2,002 307| 1,666 90| 1,877 772{ 2,978 3,854| 3,773| 29,006} 17,272} 367( 11,349| 2,452
Feb. 5...... 175,953]122,616| 49,019( 1,989 311] 1,740 88| 1,892/ 748| 3,540| 3,990| 3,7(3{ 29,013]| 17,260 355| 11,405| 2,447
12...... 176,133]122,981| 49,247/ 1,999 197 1,720 88| 1.896| 763| 3,659| 4,011| 3.758| 29.072| 17.279|  356| 11,383 2,447
19...... 174,596]122,158( 49,469] 1,943 115| 1,653 91 1,923 786| 2,968| 3,888 3,729( 29,165| 17,258 358| 11,259 2,447
26...... 175,035{122,829( 49,552 1,941 143 1,620 89 1,939 785| 3,518| 3,766 3,821| 29,220| 17,277 360 11,245| 2,447

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

(In millions of dollars)

Investments Cash assets
U.S. Government securities Other securities
Balances
K with—
Obligations
of States Other bonds, Cash | All
Notes and bonds and corp. stocks items Cur- | Re- { other| Wednesday
maturing— political and in rency | serves | assets
Cer- subdivisions securities Total }process and | with
Total { Bills | tifi- e of coin { KR,
cates collec- | Do- | For- Banks
Certif, tion | mestic| eign
With-| 1 to | After} Tax Alf of Other banks | banks
in S yrs. | 5 yrs,} war- other | partici- | secu-
1 yr, rants 3 pation4| rities
Large banks—
Total
27,4170 5,444, ..... 4,000 13,5461 4,337} 4,110] 25,3721 1,457 2,963] 43,770] 20,718] 3,934, 219} 2,663116,236
27,513} 5,576(...... 4,037) 13,544 4,356{ 4,098] 25,444] 1,440{ 2,965{ 45,915] 23,025] 4,439 2087 2,861(15,382
28,983] 5,073]...... 3.947] 14,701 5.262| 4,154 25,6311 1.458| 2.961| 45,286 21,748] 4,281) 227| 2.733|16,297
23,738} 4,868]...... 3,990) 14,580) 5,300 4.187| 256421 1,458] 2,936| 45,045 21,435 4,090 199] 2,883(16,438
29,354 6,635] 5,034{ 29,466; 1,481 13,002} 58,434] 32,864] 5,535 245| 3,352{16,438;11,332f...... Jan, 1
28,101 6,551 5,041 29,397 1,417} 3,016 53,196] 28,430! 4,833 2441 3 155|16,373110,934¢........... 8
27,812 6,511 4,936) 29,2631 1,417 2,993( 55,936] 30,9431 4,805 2371 3,113]16,838(10,844f........... 15
28,051 6,439 4.867) 29,132] 1,415 2.930| 52,704] 27,346 4,5t4{ 239} 3,056/17,549110,607]........... 22
27,656 6,412 4,810{ 29,105} 1,429 ,8611 50,971} 25,852 4,394 238 3,103(17,384{10,491........... 29
27,332 6,407( 4,832{ 28,940] 1,421] 2,932] 53,150| 28,276] 4,675] 247 2,743{17,209{10,889
26,797 6.398] 4,784 29.247] 1.385 2.855| 52,490] 27.562| 4,607 274} 2.959|17,088{10.870(.
25,416 5,732; 4,705 29,207] 1,403( 2,885 53,035) 28,738] 4,706 2541 2,933)16,565)10,773].
25,146 5,691) 4,637] 29,096] 1,412 2,902 50,074{ 26,149] 4,313} 263 3,03516,314/10,913
City
4,990 1,489, .. ... 8791 11,7431 879 1,442 4,159 84 629 13,088{ 8,109{ 221] 100
5,0701 1,575]...... 8841 1,7121 899 1,453] 4,177 68 644 14,0331 9,065 299 93
5,412( 1,415{...,.. TLTV 2,123) 41,1571 1,518] 4,225 65 6461 14,195} B, 886 253 13
5,299 1,309{...... 679 2,140 117(] 1)585] 4.203 65 638{ 13,749] 8.663] 282 89
686] 1,871] 1,425 1,757) 4,885 122 751 19,463} 14,2190 372|120
704] 1,850] 1,399 1,672 4,829 114 730] 17,722} 12,350 355 122
6870 1,841 1,396] ! ,545] 4,765 114 742| 18,894) 14,053 404 121
6947 1,848) 1,401 1,530( 4,670 113 700} 18,433] 12,976 294 124
679] {.B38] 1.384] 1.506] 4,672 116 717| 18,062) 12,529 334 109
6517 1,83({ 1,3791 1,473 4,663 121 724 18,3094 12,977 398 122
658| 1,818) 1,385 1,389( 4,832 115 719| 17,909 12,942 275 151
583t 1,961 1,177} 1,391} 4,728 114 707) 18,477) 13,529 455 129
sgi} (,9411 1,162 1,371 4.724 13 693] 17,300] 12,541 307 134
Outside
New York
City
22,427} 3,955(...... 3,201 11,803 3,458 2,668 21,2030 1,373) 2,334] 30,682f 12,609] 3,713 119] 2,286{t1,955
22,4431 4,001}, ..... 3,153( 11,832] 3,457} 2,645| 21,267 1,372] 2,321} 31,882 {3,960 4,140 115} 2,47811,189
23,5711 3,658!...... 3,230 (2,578 4,105 2,636} 21,406) (, 3931 2,315} 31,091] 12,862| 4,028 1144 2,375)11 7112
23,439| 3,559{...... 3,311] 12,4400 4,129 2,602) 2},439] ,393) 2,298( 31,296} 12,772] 3,808 110f 2,509112,097
23,888 5,2100 3,2771 24,5811 (,3591 2,26l! 38,971] 18,645] 5,163 125] 2,954{12,084
22,986 s.1520 3.369) 24.568] 1,303{ 2,286 35,313} 16,080) 4,478 122] 2,737|11,896
22,898 5,115 3,391 24,498; 1,297 2,251] 37,042} 16,890 4,401 (16] 2,714(12,921
22,819 5,038} 3,337} 24,4621 1,302{ 2,230| 34,27I{ 14,370 4,220 115] 2,660]12,906
22556 5,028 3,304| 24,433] 11,3131 2.144] 32,900] 13,323] 4.060{ 129} 2,710/12,687
22,193 5,028( 3,359{ 24,277] 1,300{ 2,208] 34,841} 15,299 4,277 1251 2,366{12,774]
21,936 5:013] 3.395| 24,415) 1.270] 2,136| 34,581] 14,620] 4,332 123 2,603{12,903
21,178 4,555] 3,314| 24,479( 1,289 2,178} 34,719) 15,2091 4,251 125} 2,558]12,576
21,060 4.529] 3.266] 24,372] 1,299 2.209| 32.774]-13.608] 4,006 129] 2,656]12,375

For notes see p. A-29.



A 28  WEEKLY REPORTING BANKS o MARCH 1969
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of doilars)
Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- and Do-
polit- Us. tic polit- mes«
Totals | IPC ical Govt, | com- Com-~ | Total? ical tic Com-
sub- mer- | Govt,, | mer- Sav- | Other | sub- inter- | Govt,, | mer-
divi- cial etc, 6 cial ings divi~ bank etc, cial
sions banks banks sions banks
Large banks—
Tatal
1968
Feb. 7..........0 218,609{114,432| 82,053| 5,980| 4,610] 13,450 658{ 1,566{104,177| 48,518] 39,517/ 9,692 8231 5,142 292
4, .. ........ 220,682{116,301| 84,788} 5,763] 3,578! 13,947 699 1,651]104,381| 48,554} 39,585 9, BIS 828( 5,097 297
T 221,059)116,375) 81.591] 5.748] 7.276| 13,536 692] 1,599]104.684| 48,596! 39,757| 9,839 gd6| 5,127 204
28, s 221,417)116,456] 82.761| 5,984 6,515] 12,785 682| 1.583/104.961] 48,620] 39,910 9.929 845 5,121 309
1969
Jan, 1.l 256,398)144,295)102,818] 7,675 3,437| 19,064 854 2,094{112,103] 49, 161) 45,013] 12,047 722] 4,611 280
B 243.333}131,759] 95,868 6,297| 2.122| 16.603 689 2.017{111.574] 48,812 44.971| 11,987 644 4,609 268
15, 000cn 243,9031133,179] 97,5t7) 6,424] 1,499| 16,124 701} 2,017)110,724] 48,523; 44,678] 11,738 6331 4,603 264
22,0 238,999{128,654) 92,452] 5,891 4,89t} 14,777 7470 1,840{110,345) 48,438] 44,580] 11,585 605] 4,594 267
29 e 237,032§127,002) 90,113] 6,318{ 5,434 14,596 671 1,894110,030] 48,340( 44,4161 11,522 593 4,620 267
Feb. S.uvvveei... 238,794]129,101{ 90,077] 6,708] 5,410] 15,900 675) 1,859]100,693| 48,318} 44,314| 11,311 5790 4,656 242
2., 237,959|128,447] 90.897) 6.441| 4,426| 15,847 677] 1,963109.512| 48,307( 44.323| 11,179 571 4,622 243
19, ..., 236,8401127 542 89,457 6,413} 5,160} 15,653 6891 1,910)109,298| 48,317| 44,178 [{ 04} 592] 4,663 240
26000000 233,986[124,747| 89,131} 6,272) 3,882 14,915 6251 1,829]109,239| 48,335} 44,227} 11,025 555 4,592 238
New York
ity
1968
Feb, 7........... 48,664} 30,270| 19,393 3201 1,051} 3,935 514 1,069] 18,394] 4,608/ 8,907 769 533] 3,259 148
4. 49.702] 31.376] 20,345 358 762| 4.303 539] 1)137] 18.326] 4,705 8,808 827 5411 3,201 154
2 50.074| 31.667| (9,563 422 1,729] 4,288 535| 1,104 18,407 4,716] 8,867 §22 547 3,219 152
28. .. e 50,279¢ 31,774 20,02t 3831 1,584] 3,910 $27| 1,084( 18,505 4,714| 8,935 847 546 3,214 166
1969
Jan. looo..eeia.s 60,622| 41,771{ 25,660 884 8701 6,956 686] 1,460| 18,851 4,639 9,398] 1,274 432 2,859 176
| 55,527} 36,993| 23,507 521 4251 5,421 518] ,434] 18,534] 4,637 9,154| 1,257 381) 2,866 160
15, i, 56,274] 38,117| 23,559 627 351) 5.514 539 1.437) 18157 4,626] 8.856] 1,202 375| 2,860 156
2. 54,799] 36.841 22,495 431 1,311 5,176 595) 1,282] 17,958 4,615 8,765 1,141 350 2,845 162
29. 00 55,1824 37, 22,058 484] 1,845, 5,607 505 1,349} 17,822; 4,611] 8,661 1,13t 341) 2,840 160
Feb, 5........... 54,868} 37,345 21,725 615) 1,640] 5,639 500 1,332} 17,523] 4,608 8,516 990 335 2,849 145
12000t 54,973) 37,522 22,036 570] 1,348 5,812 521} 11,3971 17,451 4,611) 8,470 976 332 2,838 146
19........ ... 54,339] 37.146| 21.570 5170 1.,44l] 5.887 529| 1.339] 17,193] 4,621] 8,261 871 358 2,859 145
26, .00 53,339} 36,196] 21,820 538 896} 5,422 469] 1,296] 17,1431 4,626 8,249 R66 325; 2,857 144
Quiside
New York
City
1968
Feb. 7........... 169,945} 84 162] 62,660] 5,660] 3,559] 9,515 144 497; 85,783 43,820] 30,6100 8,923 2901 1,883 144
14, . oo, 170,980) 84.925| 64,443 5,405 2,816] 9,644 160 s14| 86,055 43,849] 30,777| 8,988 287| 1.886 143
1 SN 170,985] 84,708] 62,0281 5,326/ 5,547 9,248 157 495! 86,277| 43,880{ 30,890; 9,017 299] 1,908 142
28,00 171,138] 84,682} 62,740] 5,601 4,93ty 8,875 155 499 86,456{ 43,906) 30,975] 9,082 2991 1,910 143
1969
Jan. t.......n ... |195,776{102,524} 77,158] 6,791] 2,567! 12,108 168 634 93,252{ 44,522| 35,615] 10,773 290 1,752 104
. S 187,806 94,766, 72,361] 5,776 1,697 11,182 171 5831 93,040 44,175 35,8171 10,730 263 1,743 108
150 00civvii, 187,629 95,062| 73,958 5,797; 1,148| 10,610 162 5801 92,567 43,8971 35,8221 10,536 258 1,743 108
b7 RO 184,200] 91.813] 69,957) 5,460] 3,580( 9,601 152 558) 92,387| 43,823| 35,815{ 10,444]  255] 1,749 105
29, ... ....|181,850{ 89,642) 68,055 5,834/ 3,589 8,989 166 545| 92,208 43,729] 35,755 10,391 252 1,780 107
Feb, 5.......... .1183,926} 91,756] 68,352] 6,093 3,770| 10,261 175 527 92,1701 43,710 35,798) 10,321 244 1,807 97
2. 182,986] 90.925| 68,861 S5.87t| 3,078( 10,035 156 566] 92.061] 43,696 35,853| 10,203 239] 1,784 97
19, .00 viivnnn 182,501} 90,396} 67,887 5,896 13,7191 9,766 160 S7t1 92,1051 43,696f 35,917! 10,170 234 1,804 95
26...........{180,647} 88,551) 67,311] 5,734 2,986] 9,493 156 5331 92,096| 43,709 35,978} 10,159 230 1,735 94

For notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Memoranda
Total
assets—
Other Capital Total Total Large certificates Liabiti-
liabili- ac- liabilities loans of deposit 10 ties of Wednesday
ties counts an Total {net) Demand u.s.
From From capital loans ad- deposits banks
F.R, others accounts (net) justgd ad- to
Banks ad- and in- | justed 9 Total Issued Issued their
justed 8 vest- issued to to foreign
ments 8 I1PC's others [branchesi!
Larg‘erbm;ks——
ota
1968
162 6,071 12,845 20,682 | 258,369 { 140,582 | 201,901 75,654 | 20,692 13,379 7,313 4,352 (..., Feb, 7
33 5,899 13,092 | 20,631 | 260,337 | 140,194 | 201,654 { 75,751 20,782 13,373 7,409 4,474 ... 14
752 5,489 13,340 20,591 | 261,231 140,774 203,961 73,815 20,905 13,426 7,479 4,739 [... ..ol 21
153 6,334 12,942 20,625 | 261,471 | 140,477 203,438 75,721 21,080 13,444 7,636 4,530 [, 28
149 7,922 | 16,591 | 22,005 | 303,065 | 161,824 | 230,171 | 88,930 | 22,820 | 14,537 8,283
117 11,479 18,296 | 21,914 | 295,139 | 159,760 | 226,732 | 84,604 | 22,374 14,224 8,150
860 | 10,969 | 18,895 | 21,945 | 296,572 | 158,878 | 225,293 | 84,613 | 21,787 | 13,827 7,960
727 10,509 19,357 21,941 | 291,533 | 157,496 | 223,891 81,640 | 21,345 13,505 7,840
685 | 10,672 | 19113 | 21,976 | 289,478 | 156,682 | 222,543 | 81,120 | 21,031 | 13,285 7,746
951 10,923 19,092 22,106 | 291,866 | 157,479 | 222,936 | 79,515 20,603 13,083 7,520
885 12,110 19,303 22,101 | 292,358 | 158,349 223,417 80,612 20,484 12,975 7,509
281 10,952 19,586 | 22,045 | 289,704 | 157,227 220,843 77,991 20,126 12,659 7,467
260 11,200 19,864 | 22,071 | 287,381 | 157,598 220,791 79,801 19,968 12,592 7,376
Nez‘ York
ity
1968
35 1,882 6,856 5,525 62,962 34,452 45,756 17,175 6,577 4,420 2,157 3,600 . Feb., 7
10 1,781 6,886 5,520 | 63,899 | 34,228 45,640 17,246 6,532 4,356 2,176 3,666 [.....oiiiuenn, 14
365 1,687 7,080 5,508 64,714 34,642 46,508 16,764 6,58t 4,364 2,217 L840 1.l 21
52 1,712 6,724 5,500 | 64,267 34,189 45,979 17,617 6,635 4,367 2,268 3,670 |..oooiiiiin 28
1969
60 2,321 8,644 5,943 77,590 | 40,137 53,118 19,726 6,45) 4,242 2,211 4,620 [......... Jan. |
........ 3,476 9,859 5,898 74,760 39,403 51,863 18,797 6,210 4,069 2,141 5,266 |.........c.... B
101 3,346 10,179 5,883 | 75,783 39,274 51,354 18,199 5,933 3,841 2,092 5,754 oo 15
........ 3,074 10,711 5,877 74,461 38,291 50,536 17,378 5,760 3,753 2,007 6,177 |.... 22
........ 2,977 10,349 5,862 74,370 | 37,900 50,011 17,379 5,643 3,662 1,981 6,089 {..............29
2,906 10,218 5,926 | 74,234 | 38,403 50,523 17,089 5,357 3,552 1,805
3,511 10,262 5,923 74,863 39,027 50,943 17,420 5,281 3,484 797
3,021 10,460 5,910 | 73,730 | 38,037 49,215 16,289 5,069 3,270 1,799
2,930 10,659 5,896 | 72,824 | 38,287 49,274 17,337 4,992 3,243 1,749
QOutside
ng‘ York
ity
127 4,189 5,989 15,157 | 195,407 | 106,130 156,145 58,479 14,115 8,959 5,156
23 4,118 6,206 15,111 | 196,438 | 105,966 156,014 [ 58,505 14,250 9,017 5,233
387 3,802 6,260 | 15,083 | 196,517 | 106,132 | 157,453 | 57,051 | 14,324 9,062 5,262
101 4,622 6,218 15,125 | 197,204 { 106,288 157,459 | 58,104 14,445 9,077 5,368
89 5,601 7,947 | 16,062 | 225,475 | 121,687 | 177,053 | 69,204 | 16,367 | 10,295 6,072
117 8,003 8,437 16,016 | 220,379 { 120,357 174,869 65,807 16,164 10,155 6,009
759 7,623 8,716 16,062 | 220,789 | 119,604 173,939 66,414 15,854 9,986 5,868
727 7,435 8,646 16,064 | 217,072 | 119,205 173,355 64,262 15,585 9,752 5,833
685 7,695 8,764 16,114 | 215,108 | 118,782 172,532 63,741 15,388 9,623 5,765
635 8,017 8,874 16,180 | 217,632 | 119,076 172,413 62,426 15,246 9,531 5,715
691 8,599 9,041 16,178 | 217,495 | 119,322 172,474 | 63,192 15,203 9,491 5,712
281 7,931 9,126 16,135 | 215,974 | 119,190 171,628 61,702 15,057 9,389 5,668
260 8,270 9,205 16,175 | 214,557 | 119,311 171,517 62,464 14,976 9,349 5,627

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

3 Includes short-term notes and bills (less than | year to maturity)
issued by States and political subdivisions. 4 Federal agencies only.

3 Includes certified and officers’ checks, not shown separately.

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

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

8 Exclusive of loans to domestic commercial banks.

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

10 [ssues in denominations of $100,000 or more,

11 Liabilities to branches are reported gross; because of adjustments
and some differences in coverage, these figures are not directly compa-
rable with the other data in this table. For historical data, see Table
19, page A-83,

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 scries).
Also beginning June 29, 1966, detailed breakdown is shown of *“All other
loans,” of ‘‘Other securities,” and of ownership of time certificates of
depositin denominations of $100,000 or more. For description of revisions,
see Aug. 1966 BULLETIN, pp. 1137-40.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

{In millions of dollars)

Outstanding Net change during—
Industry 1969 1969 1968 1968
Feb, Feb, Feb, Feb. Jan. 2nd Ist
26 19 12 4 29 Feb. Jan. Dec v 11x 1 half? half
Durable goods manufacturing;
Primary metals.................. 1,939¢ 11,9370 1,937 1,941| 1,935 4 44  —129} —224 168 309 —56 571
Machinery...................0e 4,695 4,678 4,716 4,713] 4,684 11 75 190 il 22 46 33 286
Transportation equipment........ 2,079 2,060| 2,042; (,989 2,009 70 89 29 109 —45 36 64 44
Other fabricated metal products...| 1,862| 1,854 1,842 1,808 1,802 60 —48 ts —67 1l 150 —56 210
Other durable goods., . ........... 2,180 2,176] 2,170 2,167 2,133 47 —-50 19 —67 40 194 —-27 214
Nondurable goods manufactu :
Food, liquor, and tobacco, 2,426 2,4381 2,422| 2,458 2,484 —58] —493 267 570 170) —227 7401 —521
Textiles, apparel, and leather. ..... 2,308] 2,271 2,208 2,179 2,146 162 —41 —-60] —217 128 202 -89 527
Petroleum refining............... 1,903) 1,927 1,935] 1,933 1,900 3 297 48 32 85 45 17 —68
Chemicals and rubber..,.......... 2,344| 2,349 2,328 2,313 2,334 10| —149 227 204 —233 55 —29 171
Other nondurable goods.......... 1,680 1,674, 1,675 1,674 1,714 —34 ~56 -2 —82 52 58 —30 72
Mining, including crude petroleum
and natural gas................ 5,012] s, 11} 5,136] 5,151 5,098 —86 387 263 116 —147 61 —31 558
Trade: Commodity dealers.......... 1,377 1,385 ,372( 1,382f 1,353 24 27 -12 302 —84] —-222 218 —497
Other wholesale,............ 3,4320 3,422 3,364 3,348} 3,328 104 —43 25 160 54 91 214 100
Retail............oooeiieunn 233] —447 —~24 566| —260 232 306 204
Transportation, . —53 115 167 272 —59 405 243 560
Communication. . , , 21 —38 91 191 —113 174 78 102
Other public utilities............... 2,721 2,708 2,759 2,804| 2,812 —9I —59 159 311 351 212 662| —207
Construction. ....oo v rieenren.n. 3,044| 3,049 3,046f 3,025 2,999 45 81 —26 79 65 221 144 263
SerVICES . v v vttt 6,376 6,320| 6,301 6,256] 6,291 85 315 90 432 f 374 433 547
All other domestic loans. . .......... 8,176/ 8,078) 7,908 7,903 7,829 347 —80 472 472 9 459 481 559
Bankers’ acteptances............... 580 578 619 635 634 —54 —94 —-29 —30 —53 272 —83 —1392
Foreign commercial and industrial
loans., 2,546/ 2,561 2,561| 2,553| 2,569 —-23 —-25 5 58 —551 —101 3| —149
Total classified loans. . 66,906] 66,765| 66,539 66,307 66,079 8271 —193} 1,785 3,198 1071 2,502 3,305| 3,154
Total commercial and industrial loans. | 73,727| 73,590( 73,364| 73,111 72,896 834| —246| 1,964 3,608 185 2,667| 3,793 3,362
See NoTE to table below.
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
1969 1968 1968 1968
Industry
Feb. Jan. Dec. Nov, Oct. Sept, Aug. July June 2nd
26 29 25 27 30 25 28 31 26 v 111 1r I half
Durqble goods manufactur-
ing:
Primary metals........... 1,356 1,354| 1,338{ 1,414| 1,417| 1,466/ 1,426 1,393 1,339 —128 127 227 238 -1
Machinery.............. 2,238| 2,323| 2,261| 2,245; 2,212 2,338] 2,294/ 2,395| 2,279 -17 59 125 153 —18
Transportation equipment.| 1,127 1,095 1,035 969 909 931 910 902 908, 104 23 19 1 127
Other fabricated metal
products.........0.0 .. 709 694 738 714 748 801 798 811 759 —63 42 67 17 —21
Other durable goods 1,051 t,026] 1,032 994 991 999 1,003{ 1,041 1,028 33 —-29 34 —23 4
Nondurable goods manufac-
turmg:
Food, liquor, and tobacco. 681 703 775 779 755 849 823 804 821 —-74 28 -55 118 —46
Textiles, apparel, and
leather...... veeidinaan 633 621 629 602 601 588 575 556 566 41 22 11 90 63
Petroleum refining........| 1,536 1,504| 1,212 1,2t7 1,167 1,228] 1,235] 1,270 1,226 —16 2 62| —921 —14
Chemicals and rubber..... 1,568 1,583| 1,688 1,544| 1,544] 1,538 1,462| 1,516/ 1,619 150 —81 6 81 69
Other nondurable goods..| 1,025 1,059 1,061| 1,072 1,083 1,087 1,074 1,073] {(,051 —26 36 -0 -9 10
Mining, including crude pe-
troleum and natural gas.| 4,355 4,442 4,033| 3,828 3,829| 3,963| 3,984| 4,042| 4,i2{ 70| —158 74 476 —88
Trade: Commodity dealers. . 112 114 118 114 114 112 114 115 113l 6 —1 -2 5
Other wholesale. .... 628 653 643 613 616 585 603 608 634 58 —49 49 9 9
Retail. ..... e 1,147 1,124] 1,135) 1,159| 1,144 1,114} 1,106 1,152| 1,144 21 =30 46 15 —9
Transportation.. 3,972| 4,025 3,906 3,744] 3,680 3,673| 3,688] 3,688 3,703 233 —-30 200 160 203
Communication............ 429 438 441 459 449 472 452 453 446 ~31 26 34 -31 -5
Other public utilities 1,228 1,245 1,224 1,181} 1,077| 1,071] 1,001 928 815 153 256 105 -5 409
Construction., «.vvovavn,.. 875 863 808 799 782 794 774 779 769 14 25 63 24 39
ServiCes. .....ovvverinran.. 2,816| 2,675 2,576 2,517| 2,386 2,361} 2,329 2,324 2,303 215 58 74| 108 273
All other domestic loans....| 1,885 987 959 957 940 921 903 942 905 38 16 26 54
Foreign commercial and in-
dustrial [oans.......... 1,015 1,901 1,919 1,914] 1,876/ 1,881 1,901] 1,918 1,934 38 —-53 ~42 --51 -15
Total loans................ 30,386| 30,429 29,531} 28,835| 28,320 28,772| 28,455| 28,710| 28,483 759 289 1,113 1,293] 1,048

NoTeE.~—About 160 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks

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

For description of series see article “Revised Series on Commercial and

Industrial Loans by Industry,” Feb. 1967 BULLETIN, p. 209,

Commercial and industrial “term’’ loans are all outstanding loans with
an original maturity of more than | year and all outstanding loans granted
under a formal agreement—revolving credit or standby-—on which the
original maturity of the commitment was in excess of 1 year.
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BANK RATES ON SHORT-TERM BUSINESS LOANS
Size of loan (in thousands of dollars)
All sizes
(-9 10-99 100-499 500-999 1,000 and over
Interest rate
{per cent per annum)
Nov. Aug, Nov. Aug, Nov. Aug. Nov. Aug, Nov. Aug, Nov, Aug.
1968 1968 1968 1968 1968 1968 1968 1968 1968 1968 1968 1968
Percentage distribution of dollar amount
Lessthan 6.25................ 5.6 2.5 2.9 3.4 L8 2,1 3.3 1.7 3.9 2.1 7.6 2,9
2 e 34.6 0.5 5.4 0.1 10.0 0.1 20.1 0.2 33.2 1.2 47.0 0.6
626-649.. ... ... . iiiil 16.9 Q0.1 S.6 1., 5.5 0.1 153 1o0.0e 24.7 0.3 18.1 |........
50 6.5 33.9 4.3 6.0 5.7 10.4 7.5 19.4 6.1 31.3 6,5 48.4
13.3 24.5 9.8 11.4 8.3 14,7 19.7 26.2 13,6 29.2 9.7 25.2
4.7 10.6 10,9 13.4 1.5 15.1 7.0 1.8 5.1 9.1 2.1 9.3
8.7 10.5 22.0 20.5 18.2 20.9 11.8 14.8 6.7 9.2 5.7 6.0
2.7 6.5 1.0 13.4 8.5 12,1 4.7 9.6 1.7 7.0 0.6 3.2
7.1 10.8 28.0 31,7 20.3 24,1 10.4 16.0 5.3 10,7 3.0 4.4
Total,...ovvvvvnenvnnn. 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:
Dollar (millions). ........... 4,354.4 [3,765.1 56.5 56.1 485.0 | 466, 922.3 886.8 638.1 524.7 (2,252.9 |1,831.2
Number (thousands)......... 7.1 36.2 14.6 (4.8 15.6 15.1 4.8 4.6 1. .9 t.0 .8
Center Weighted average rates (per cent per annum)
35centers. ... coviier e 6.6l 6.89 7.27 7.35 7.14 7.27 6.80 7.07 6.57 6.90 6.40 6.70
New York City. ............ 6. 40 6.67 7.16 7.30 6.95 7.14 6.59 6,87 6.40 6.69 6.32 6.60
7 Other Northeast........... 6.95 7.16 7.43 7.49 7.42 7.48 7.04 7.28 6.78 7.14 6.59 6.83
8 North Central............. 6.69 6.96 7.22 7.35 7.14 7.34 6.87 7.21 6.66 7.08 6.55 6.78
7 Southeast. .. 6,44 6.74 6.98 7.09 6.85 6.96 6.62 6.78 6.42 6,61 5.75 6.54
8 Southwest . . 6.48 6.86 7.14 7.20 6.93 7.08 6.63 6.91 6.48 6.78 6.10 6.72
4 West Coast. oo oovevennnnnn 6,62 6.86 7.68 7.73 7.33 7.50 6.83 7.1 6.52 6.78 6.40 6.63
Note.—Beginning Feb. 1967 the Quarterly Survey of Interest Rates on 1967—Jan. 26-27 5%-5% 1968—Apr. 19 6
Business Loans was revised. For description of revised series see pp. 721- Mar, 27 5l Sept. 25 6-6Y4
27 of the May 1967 BuLLETIN. . Nov. 20 6 Nov. 13 6l
Bank prime rate was 6 per cent during the period Jan. 1, 1967-Jan. Dec. 2 6l
25, 1967, Changes thereafter to new levels (in per cent) occurred on the Dec. 18 634
following dates: 1969—Jan. 7 7
MONEY MARKET RATES
(Per cent per annum)
. U.S. Government securities (taxable) 4
Finance
Prime co. Prime
Period coml. paper bankers’ | Federal 3-month bills 5 6-month bills $ 9- to 12-month issues
paper, placed accept- funds 3. 10 5-
4- to 6- | directly, ances, rate 3 year
months 1| 3-to 6- | 90 days ! Rate on | Market | Rateon | Market |Bills(mar-| .6 | issues?
months 2 new issue yield new issue yield ket yield)3 e
1967, cccviivivnnns 5.10 4.89 4,75 4,22 4,321 4,30 4,630 4.61 4,71 4.84 5.07
1968, .........00uus 5.90 5.69 5.75 5.66 5.339 5.33 5.470 5.48 5.45 5.62 5.59
1968—Feb........... 5.50 5.25 5.23 4,72 4,969 4.97 5.144 5.17 5.22 5.37 5.59
Mar.......... 5.64 5.40 5.50 5.05 5,144 5.16 5.293 5.33 5.40 5.55 5.77
Apr.........e 5.81 5.60 5.75 5.76 5.365 5.37 5.480 5.49 5.44 5.63 5.69
May......... 6.18 5.99 6.04 6.12 5.621 5.65 5.785 5.83 5.83 6.06 5.95%
June, . 6.25 6.04 5,96 6,07 5.544 5.52 5.652 5.64 5.67 6.01 5.71
July 6,19 6.02 5.85 6.02 5.382 5.31 5.480 5.41 5.40 5.68 5.44
Aug 5.88 5.74 5.66 6.0} 5.095 5.08 5.224 5,23 5.15 5.41 5.32
Sept. 5.82 5,61 5,63 5.78 5,202 5,20 5.251 5.26 5.19 5.40 5.30
Oct... 5.80 5.59 5.79 5.92 5.334 5.35 5.401 5.41 5.33 5.44 5.42
Nov 5.92 5.75 5.97 5.81 5.492 5.45 5.618 5.59 5.51 5.56 5.47
Dec 6.17 5.86 6.20 6.02 5.916 5.94 6.014 6.05 5.98 6.00 5.99
1969—Jan, 6.53 6.14 6,46 6.30 6.177 6.13 6,312 6.28 6.05 6.26 6.04
Feb........... 6.62 6.33 6.47 6.64 6.156 6.12 6.309 6.30 6.19 6.21 6.16
Week ending—
1969—Feb, |..... . 6.50 6. 25 6.38 6.27 6,167 6.16 6.255 6.27 6.07 6,22 6,01
8...... 6.50 6,25 6.38 6,32 6,25t 6.19 6,359 6.34 6,19 6.19 6.08
15...... 6.50 6. 31 6,38 6,75 6.199 6,09 6,349 6.28 6,14 6.16 6.07
22. 6.70 6.38 6.48 6.75 6.092 6,08 6,268 6.26 6,18 6,21 6.18
Mar, t...... 6.75 6,38 6.63 6.6l 6.080 6.10 6.258 6.30 6.26 6.26 6.29
I 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.

5 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)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings /
Period lslnitcd and local rating group price ratio price ratio
tates
(lone. routt Indus- | Rail- | Public| Pre- | C c
term ndus- ail- ublic re- om- om-
Totall | Aaa | Baa Aaa | Baa | “yuar | road | utility | ferred | mon mon
3.60 3.27 4,01 4.66 4.35 5.08 4,54 4.86 4.57 4,66 2,98 4.76
3,30 | 3.03 3.67 | 4.62 | 4.33 5,02 4.47| 4.86 | 4,51 4,50 | 3.37 6.06
3.28 3.06 | 3.58| 4,50 4.26 | 4.86 | 4.42 | 4,65 4.41 4,30 | 3.17 5.68
3.28 3.09 3.54 4.57 4.40 4.83 4,52 4.67 4,53 4.32 3.01 5.54
3.34 3.16 3.57 4,64 4.49 4.87 4.6l 4,72 4,60 4.33 3.00 5.87
3,90 | 3,67 | 4,21 5.34 5.13 5.67 | 5.30 | 5.37| 5.36| 4.97| 3.40 6,72
3.99 3,74 4,30 | 5.82| 5,51 6,23 | 5,74 5.8 | s5.81 5.34 | 3.20 5.71
4.48 4.20 4.88 6,51 6.18 6.94 6.41 6.77 6.49 5.78 3.07 [oeeviian
4,28 4.01 4.69 6.40 6.10 6.80 6.31 6.65 6.36 5.65 3.28 e
4.54 4.28 4.89 6.42 6.11 6.85 6.33 6.67 6.39 5.80 3.34 6,10
4.44 4,13 4,84 6.53 6.21 6.97 6.42 6,79 6.54 5.86 K3 2 P
4,59 | 4,28 496 | 660 | 6,27 | 7.03| 6,49 6.87 | 6.60 | 5,92 | 3.07{..........
4.59 4,21 5.06 6.63 6,28 7.07 6.54 6.88 6,60 5.90 3,00 5.80
4.45 4,12 4,91 6.57 6.24 6.98 6.50 6.82 6.53 5.74 3,00 {......0al
4,29 4.00 4,72 6.37 6.02 6.82 6.26 6.72 6.30 5.59 3.09 j.ovelaen
4.45 4,23 4,78 6.35 5.97 6.79 6.24 6,70 6.27 5.63 3,0t 5.68
4.49 4.21 4.89 6.43 6.09 6.84 6,35 6,72 6.39 5.76 2,94 ...
4.60 | 4.33 498 6.56| 6.19] 7.0l 6.47| 6,78 | 6,581 5.82 | 292 ..........
4,76 4.50 5.18 6.80 6.45 7.23 6.72 6.97 6.85 5.93 2,93 ool
4.89 4.58 5.34 6.89 6.59 7.32 6.78 6.98 7.02 5.93 306 [.....00unn
5.02 4.74 5.44 6.93 6.66 7.30 6.82 6.98 7.05 5.94 310 [.oovuninns
Week ending—
1968-—Nov., 2 5.26 4,54 | 4,251 4.95 6.49 | 6.15 6.92 | 6.39 | 6.75 6.48 | 5.8t 2,96
9 5.28 4.54 4,25 4.95 6.52 6.16 6.97 6.41 6.75 6.54 5.81 2.98
16.. 5.33 4.61 4.35 4.97 6.54 6.15 7.00 6.43 6,77 6,57 5.81 2.92
23,, 5.40 4.61 4.35 4.97 6.57 6.17 7.02 6.46 6.79 6.60 5.82 2.91
30 5.44 4.63 4,35| 5.03| 6.63| 6.28| 7.07| 6.59 | 6.82 | 6.64 | 5,83 | 2,88
Dec. 7.oivviininniniannn. 5.56 4.68 4.40 5.07 6.69 6.33 7.14 6.63 6.86 6.69 5.81 2,87 j.o..iiinnn
| 5.55 4.73 4.45 5.15 6.77 6.45 7.18 6.71 6.94 6.87 5.87 2,90 ...
2l e 5.66 4,82 | 4.57 | 5.25 6.82| 6.48 | 7,24} 6.731 6.99 | 6.87 | 5.92| 2.9 [..........
P2 S 5.82 4.82 4.57 5.25 6.88 6.53 7.31 6.77 7.05 6.96 6.02 2.96 [coriivnnns
1969—Jan. 4................ 5.74 4,82 4,57 5,25 6.91 6.55 7.35 6.79 7.02 7.03 6.01 2,99 ..o
L N 5.78 4,90 4.58 5.35 6,91 6.58 7.35 6.80 6.98 7.03 5.96 3.08 [......o.
I8, viiiiain, 5.72 4.90 4,58 5.35 6.90 6.59 7.34 6.78 6.98 7.03 5.94 3.06 [..........
25 e 5.70 4.90 4,58 5.35 6.89 6.59 7.29 6.75 6.96 7.02 5.91 3.05 [.....olls
Feb. 1.,.......00000in. 5.79 4.95 4.60 | 5.40 | 6.87 | 6,59} 7.27| 6.74| 6.99 | 6.98 5.80 | 3.05 f..........
. 2 5.88 5.03 4.72 5.45 6.90 6.63 7.29 6.78 6.98 7.02 5.88 304 | .ol
| 5.76 5.03 4.72 5.45 6,94 6.66 7.31 6.84 6.99 7.06 5.90 3.03 L.l
22 e 5.86 4.97 4.70 5.38 6.93 6.66 7.28 6.83 6,99 7.05 5.93 JA2 |
.Y €1 S N 5.93 5.06 4,80 5.45 6.94 6.68 7.30 6.85 6.99 7.06 6.03 319 ..o
Number of issues 2.......00vn0. 9-12 20 5 5 108 18 30 38 30 40 14 500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-
arately. Because of a limited numbcr 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
raitroad average or the Aaa composite series.

2 Number of issues varies over time; figures shown reflect most recent
count.

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
more. State and local govt. bonds: General obligations only, based on
Thurs. figures. Corporate bonds: Averages of dally 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—I2 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.
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SECURITY PRICES
Common stock prices
Volume of
Bond prices New York Stock Exchange trading in
(per cent of par) stocks in
Amer- | thousands of
Period Standard and Poor’s index New York Stock Exchange index ican shares
(1941-43=10) (Dec. 31, 1965=50) Sltzock
X- —
change -
U.S. total
Govt, | State | Cor- Indus- | Rail- | Public Indus- | Trans- Fi- |index!
(long- | and | porate | Total trial road | utility | Total trial | porta- | Utility { nance NYSE |AMEX
term) | local | AAA tion
86.1 | 85.26 1 91.09 | 46.34 | 68,21 | 46.15 | 46.19 | 50,28 | 45.41 | 44,25 | 14,67 | 7,538 | 2,741
81.8 [ 91.93 1 99.18 | 46.72 | 68,10 | 50,77 | 51,97 | 53.51 | 45.43 | 49,82 | 19,67 {10,143 | 4,508
76.4 | 98,70 |107.49 | 48,84 | 66.42 | 55.37 | 58.00 | 50.58 | 44.19 | 65.85 | 27.72 (12,971 | 6,353
77.5190.75 1 98,33 | 42,35 | 65.61 | 50.68 | 52.63 | 45.15 | 43.36 | 53.88 | 22.41 | 9,182 | 4,065
76.9 | 89.09 | 96,77 | 41,68 | 62.62 | 49.48 | 51.54 | 43.29 | 41.78 | 52,98 | 22,21 | 9,178 | 3,600
76,2 | 95.67 {104.42 | 44,79 | 63.66 | 53.23 | 56,03 | 46.85 | 42,46 | 57.56 | 24.39 (14,779 | 6,536
75.3 | 97.87 |107.02 | 48.00 | 62,92 | 54.85 | 58.04 | 49.92 | 42.07 | 60.43 | 27,17 (13,276 | 8,142
75.6 (100,53 1109,73 | 51,72 | 65.21 | 56.64 | 59.83 { 52.86 | 43,30 | 64.60 | 29,20 |15,139 | 7,491
76,1 [100.30 [109.16 | 51,01 | 67.55 | 56.41 | §9.12 | 51.59 | 44,69 | 68.90 | 29.18 {14,266 | 6,600
78.1 | 98,11 106,77 | 48,80 | 66,60 | 55.04 | 57.59 | 49.01 | 44.09 | 68.19 | 28,38 (10,718 | 4,778
78.4 1101.34 |110,53 } 51,11 | 66.77 | 56.80 | 59.57 | 51.94 | 44,53 | 71.77 | 29.75 (13,435 | 6,542
77.0 {103,76 }113,29 | 54.26 | 66.93 | 58.32 | 61.07 | 55.24 | 45.22 | 77.50 | 30.76 ([5,112 | 6,376
75.7 1105.40 1114.77 | 53.74 | 70.59 | 59.44 | 61.97 | 55.96 | 47.18 | 79.55 | 31.24 (14,821 | 6,789
73.0 |106.48 {116,01 | 55,19 | 70.54 | 60.32 | 63.21 | 57.30 | 46.73 | 79.00 | 32.96 (14,865 | 8,075
72,3 |102,04 {111,00 | 54.11 | 68.65 | 57.82 | 60.32 | 56.35 | 45.64 | 75.58 | 32.15 (12,122 | 6,781
71.8 (101,46 |110.15 | 54.78 | 69,24 | 57.33 | 59.61 | 56.18 | 45,98 | 75,26 | 31.67 |11,685 | 5,801
Week ending—
1969—Feb. 1..... 67.17 | 87.3| 72,3 (102,58 1111.39 | 55,81 | 69.70 | 58.18 | 60.56 | 57.65 | 46.20 | 76.73 | 32.65 |11,921 | 7,957
8..... 66.43 | 86.7 | 71.8 [103.22 |111.98 | 56.76 | 70.64 } 58.45 | 60.72 | 58,19 | 46.78 | 77.68 | 32.64 (12,833 [ 6.689
15..... 67.46 | 86.7 | 72.0 (103.65 112,57 | 56.48 | 70.29 | 58.68 { 61.02 | 58.06 | 46.77 | 77.98 | 32.60 |l1},834 | 5.856
22,.... 66.55 | 86.7 | 72.0 |101.07 |109.75 | 53.94 | 69.04 | 57.09 | 59.34 | 55.39 | 45.99 | 74,85 | 31.47 (11,389 | 5,783
Mar. 1..... 65.96 | 85.5| 71.4| 98.26 |106.71 | 52,12 | 67.16 | 55.32 | 57.58 | 53.32 | 44.56 | 70.99 | 30.14 |10,654 | 4,883

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

Nore.—Annual data are averages of monthly ﬁgur'es. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. Govt. bonds, derived from average market

yields in table at bottom of preceding page on basis of an assumed 3 per
cent, 20-year bond. Municipal and corporate bonds, derived from average
yields as computed by Standard and Poor’s Corp., on basis of a 4 per cent,
20-year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Volume of trading, average daily trading in
stocks on the exchange for a 5%4-hour trading day.

TERMS ON CONVENTIONAL FIRST MORTGAGES

New homes Existing homes
, Con-~ Loan/ Pur- Con- Loan/ Pur-

Period Fees & : Loan Fees & : Loan
tract charges | Maturity| P r:_ce chase amount tr a\tct charges | Maturity P rtxge Cl:f-‘:: amount
f;: (per (years) ‘a‘)éf (th%l::e of |(thous. of Esei (per1 (years) ‘a‘);’ (thc’;uls of |(thous. of
cent) cent)! cent) dollars) dollars) cent) cent) cent) dollars) dollars)

5.84 .64 24.0 3.3 22.5 16.3 5.98 .60 19,2 70.8 17.8 12.6

5.78 .57 24,8 74.1 23.7 17.3 5.92 .55 20.0 71.3 i8.9 13.4

5.74 .49 25.0 73.9 25.1 r18.3 5,87 .55 21.8 72.7 21.6 5.6

6.14 ! 24.7 73.0 26.6 r19.2 6,30 .12 2.7 72.0 22.2 r15.9

6.33 .81 25.2 73.6 28.0 20,4 6.40 .76 22,5 72,7 24.1 "17.4

6.83 .89 25.5 73.9 30.7 r22.4 6.90 .83 2.7 73.0 25.6 r18.5

6,39 .86 25.4 72.9 29.7 r21.5 6.57 .82 22,7 73.7 24.9 "18.0

6.47 .94 25.5 74.5 29.8 r21.9 6.58 .8l 22.6 73.6 24,5 r17.9

6.50 .88 25.7 74.3 30.2 r22.2 6.59 .79 23,0 73.3 25.4 r18.3

6.57 .88 25.3 73.4 30.3 r21.9 6.64 .80 22,6 72.8 25.1 18,1

6.69 .95 25.0 73.2 30.2 r21.7 6.81 .87 22.5 73.1 25.3 18,3

6,88 .95 25.4 74.4 30.4 22,3 6.97 .86 22,6 73.1 25, 18,2

7.04 .85 25,5 13.7 30.5 r22,2 7.10 .83 22,5 72,6 25.7 18,5

7.10 .87 25.5 13.6 31.0 r22.6 7.12 .85 22.7 73.0 25.6 r(8.6

7.10 .87 25.5 74.2 30.3 r22.1 7.11 .82 22,6 72,6 25.4 r18.3

7.09 .88 25.6 74.5 31.0 r22,7 7.09 .84 22.5 72.4 25.5 r18.3

7.07 .84 25.4 74.1 30.7 r22.5 7.07 .82 22.7 72.9 26.2 18,9

7.09 .89 25.9 74.0 33.7 24.7 7.09 85 23,0 73.2 28.1 20.4

1969—1Jan.”. ... .. 7.16 .84 25.6 73.6 33.3 24,1 7.17 .84 22,9 72.7 28.1 20.2

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

Note.—Compiled by Federal Home Loar Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
homebuilders; and permanent loans that are coupled with construction
Joans to owner-builders. Series beginning 1965, not strictly comparable
with earlier data. See aiso the table on Home-Mortgage Yields, p. A-51.
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STOCK MARKET CREDIT REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS
(In millions of dollars) (Per cent of total adjusted debt, unless otherwise indicated)
Credit extended to Cus- Adjusted debt/collateral value
margin customers by— Cus- jtomers'| Net Total
tomers'| net credit ad-
End of period net free ex- justed
debit | credit | tended End of Unrestricted Restricted debt
Brokers{ Banks | Total bal- bal- by period (mil-
L 2 ances | ances |brokers lions
of
30-39 | 40-49 | 50-59 | 60 per | dol-
1968—Jan. 6,170 | 2,430 | 8,600 | 7,797 | 2,942 | 4,855 Under 30 per per per cent lars)
Feb. 6,150 | 2,420 | 8,570 | 7,419 | 2,778 | 4,641 per cent cent cent cent |or more
Mar 6,190 | 2,370 | 8,560 | 7,248 | 2,692 | 4,556 — -
Apr.......... 6,430 | 2,350 | 8,780 | 7,701 | 2,979 | 4,722
May......... 6,640 | 2,360 | 9,000 | 8,268 | 3,064 | 5,204 1968-Jan... . 5.3 60.3 .7 4.6 10.2 {11,940
June......... 6,690 | 2,410 | 9,100 | 8,728 | 3,293 | 5,435 Feb. .. 4.1 56.8 14,4 5.3 19.4 (11,870
July......... 6,500 | 2,420 | 8,920 | 8,861 ,269 1 5,592 Mar.., 5.9 53.3 15,5 6.1 19.2 {11,700
Aug, 6,460 | 2,490 | 8,950 | 8,489 | 2,984 | 5,505 Apr. .. 19.8 46,1 10.8 4.7 18.7 12,270
Septe..ouiinn 6,390 | 2,520 | 8,910 | 8,723 | 3,126 | 5,597 May.. 20.9 45.0 9.4 4.9 18.8 112,820
[ F N 6,250 | 2,560 | 8,810 | 8,859 | 3,407 | 5,452
Nov......... 6,200 | 2,630 | 8,830 | 9,029 | 3,419 | 5,610
Dec, " 6,200 | 2,710 | 8,900 { 9,790 | 3,717 | 6,073 Under 60 or
20 20-29 | 30-39 | 40-49 | 50-59 | more
1969—Jan,»........ 5,910 | 2,750 | 8,660 | 9,105 | 3,597 | 5,508 .
June. . 0.8 22,1 47.3 8.5 4.0 17.3 112,590
{ End of month data. Total amount of credit extended by member firms July... 1.2 21.3 43.5 10.4 5.1 18,5 {12,060
of the N.Y. Stock Exchange in margin accounts, estimated from reports Aug... 2.7 25.9 37.9 10,1 4.9 18.6 [11,900
by a sample of 38 firms. Sept... 5.4 32.4 29.6 8.8 4.1 19.7 111,910
2 Figures are for last Wed, of month for large commercial banks re- Oct....| 4.3 359/ 27.0 8.9 4.2 1 19,7 (11,540
porting weekly and represent loans made to others than brokers or dealers Nov.7.| 10.6 36.4 21.4 7.6 3.6 20.4 |11,460
for the purpose of purchasing or carrying securities. Excludes loans col- Dec.". 3.8 38.9 20.2 7.5 3.8 26.3 |12,060
lateralized by obligations of the U.S. Govt.
Note.—Customers’ net debit and free credit balances are end-of-month 1969-Jan.».. 5.9 40.6 20.8 8.1 4.4 20.1 (11,150
ledger balances as reported to the N.Y, Stock Exchange by all member firms

that carry margin accounts. They exclude balances carried for other
member firms of national securities exchanges as well as balances of the
reporting firm and of its general partners. Net debit balances are total
debt owed by those customers whose combined accounts net to a debit.
Free credit balances are in accounts of customers with no unfulfilled com-
mitments to the broker and are subject to withdrawal on demand, Net
credit extended by brokers is the difference between customers’ net debit
and free credit balances since the latter are available for the brokers’ use
unti! withdrawn,

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, unless otherwise indicated)

Total Equity class (per cent)
debt
(mil-
End of lions
period of 70 or Under
dol- more 60-69 | 50-59 | 40-49 40
lars)!
1968—Jan...| 6,170 40,6 35.4 9.5 4.4 10.0
Feb...| 6,150 33.8 ¢ 38.3 £2.0 5.2 10,7
Mar..| 6,190 32,1 37.6 i4.1 5.3 1.0
Apr..| 6,430 48,7 26.4 10.2 4.3 10,4
May..| 6,640 51,0 24.9 8.6 4.4 11.0
e~
80 or Under
more | 70-79 | 60-69 | 50-59 | 40-49 40
June .| 6,690 14,9 | 33.2 28.8 8.2 4.3 10.6
July..| 6,500 15.4 | 28.1 30.6 9.5 4.9 11.6
Aug..| 6,460 17.3 28.8 28.2 9.1 4.8 11.8
Sept..| 6,390 | 20.0 | 31.1 25.0 8.1 4.4 11.5
Oct...| 6,250 20,9 3.3 23.3 8.7 4.0 11.8
Nov..| 6,200 25.5 | 31.4 19.4 7.4 3.9 12,5
Dec. 7| 76,200 24,0 30.2§ 719.4 8.0 4.2 14,2
1969—7Jan.?.{ 5,910 24,41 29.3 20.8 7.9 4.6 13.1

1 See footnote | to table above.

Note.—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral value,

Note.—Adjusted debt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer's net debit
balance mainly because of the inclusion of special miscellaneous accounts
in adjusted debt, Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national securities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan value of collateral; accounts in all classes with higher ratios are
restricted.

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

(Per cent of total, unless otherwise indicated)

Equity class of accounts

Net in debit status Total

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

50.8 45,6 3.6 6,060

51,1 45.0 3.8 6,080

52.5 42.9 4.5 5,820

46,3 47.9 5.8 6,030

49,6 46.2 4.1 5,370

50.0 45,7 4.2 6,150

51.7 44,4 3.9 6,000

49.8 46.4 3.8 5,780

51.0 45.3 3.6 5,840

52.9 40.3 5.2 5,640

53.2 43,3 3.5 5,550

54.4 40.4 5.2 5,720

1969—Jan.?. .......... 52.6 42.3 5.t 5,690

Note,—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases, Balances may arise as transfers based on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur.



MARCH 1969 o OPEN MARKET PAPER; SAVINGS INSTITUTIONS

A 35

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’' ACCEPTANCES OQUTSTANDING

(In millions of doliars)

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed Placed a Others | POTts | ports Dollar points in—
Total | through | direct- into | from ex-
dealers ! ly 2 Total Own | Bills own For- United |United | change
bills | bought | " | eign States | States United | Foreign
* | corr. States |countries
1963 ........000 6,747 1,928 4,819 | 2,890 | 1,291 1,031} 260 162 92 1,345 567 908 56 41 1,317
1964............ 361 2,223 6,138 | 3,385 | 1,671 1,301} 370 94 122 1,498 | 667 999 111 43 1,565
1965........ . 9,058 1,903 7,155 | 3,392 | 1,223 |1,094] 129 187 144 1,837 792 974 27 35 1,564
1966...... . .| 13,278 | 3,089 10,190 | 3,603 | 1,198 | 983 215 193 191 2,022 | 997 829 103 80 1,595
1967 ..o v v 16,635 4,901 11,634 | 4,317 | 1,906 |1,447| 459 164 156 2,090 1,086 989 37 162 2,042
1968—Feb,......| 17,813 5,493 12,320 | 4,266 | 1,808 {1,329 479 56 117 2,285 {1,091 |1,029 33 134 1,979
Mar.......| 18,487 | 5,832 12,655 | 4,336 | 1,884 ]1,395| 490 90 100 | 2,262 1,125 |1,032 36 17 2,027
Apr....... 17,509 5,930 11,579 | 4,430 | 1,778 {1,409 369 87 118 2,447 11,229 |1,025 18 16 2,042
May...... 18,417 5,761 12,656 | 4,359 | 1,624 {1,282| 342 56 132 2,547 {1,267 |1,007 17 77 1,992
June...... 18,798 | 5,822 | 12,976 | 4,286 | 1,677 |t.366| 311 | 134 | 112 | 2,364 [1,338 | '944 23 55 1,925
July....... 19,746 6,270 13,476 | 4,330 | 1,751 {1,410 341 99 128 2,352 11,390 917 42 54 1,927
Aug. 20,734 | 7,091 13,643 | 4,418 | 1,819 |1,474; 344 M 149 | 2,399 1,435 932 100 52 1,899
Sept.. 20,264 | 7,737 | 12,527 | 4,327 | 1,714 {1,393 321 86 | 124 | 2,403 1,420 | 045 73 46 1,838
Oct. 20,839 7,592 13,247 | 4,420 | 1,551 |1,280| 271 56 119 2,695 {1,479 921 80 53 1,887
Nov. 22,220 7,758 14,462 | 4,389 | 1,605 |1,352] 253 58 114 2,612 (1,476 922 68 55 1,869
Dec,...... 20,497 7,201 13,296 | 4,428 | 1,544 |1,344] 200 58 109 2,717 {1,423 952 52 68 1,934
1969—Jan........| 21,813 7,873 13,940 | 4,370 | 1,407 |1,211] 195 50 104 2,809 {1,405 906 93 11 1,854

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

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

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

Loans Securities
Total Mortgage loan
assets— commitments 3
Total General classified by maturity
Other | liabili- | Depos- | Other {reserve {in months)
End of period State |Corpo-{ Cash | assets ties its2 liabili- ac-
Mort- | Other | U.S. and rate and ties | counts
gage Govt. local and general
govt. | other! reserve
accts. Jor Over
less 3-9 9 Total
4,787 89 | 3,592 1,786 829 689 | 11,772 | 10,503 38 | 1,231 n.a. n.a. n.a. n.a.
4,202 62 10,650 1,257 606 185 | 16,962 § 15,332 48 | 1,582 n.a. n.a. n.a, n.a.
26,702 416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 n.a. n.a n.a. | 1,200
28,902 475 | 6,160 677 | 5,040 937 640 | 42,829 | 38,277 781 | 3,771 n.a. n.a na. | 1,654
32,056 602 | 6,107 527 | 5,171 956 695 | 46,121 | 41,336 828 | 3,957 n.a. na na. | 2,548
36,007 607 | 5,863 440 | 5,074 912 799 | 49,702 | 44,606 943 | 4,153 n.a. n.a na. | 2,249
40,328 739 | 5,791 391 | 5,099 | 1,004 886 | 54,238 | 48,849 989 | 4,400 n.a. n.a na. | 2,820
44,433 862 | 5,485 320 | 5,170 | 1,017 944 | 58,232 | 52,443 | 1,124 | 4,665 n.a. n.a. n.a. | 2,697
47,193 | 1,078 | 4,764 251 | 5,719 953 | 1,024 | 60,982 | 55,006 | 1,114 | 4,863 n.a, n.a. n.a. | 2,010
50,311 | 1,203 | 4,319 219 | 8,183 993 | 1,138 | 66,365 | 60,121 | 1,260 | 4,984 742 982 799 | 2,523
50,705 | 1,260 | 4,344 218 | 8,444 877 | 1,153 | 67,002 | 60,581 | 1,406 | 5,015 666 932 819 1 2,416
50,902 | 1,334 | 4,405 220 | 8,672 903 | 1,156 | 67,592 | 60,945 | 1,575 | 5,071 627 955 818 | 2,400
51,039 | 1,341 | 4,412 229 | 8,937 914 | 1,198 | 68,070 | 61,615 | 1,388 | 5,067 669 | 1,036 772 | 2,477
51,199 | 1,267 | 4,303 221 | 9,113 871 | 1,190 | 68,165 | 61,554 | 1,553 | 5,058 695 906 961 { 2,561
1,402 | 1,474 | 4,374 421 | 9,213 877 | 1,215 ] 68,768 | 61,926 | 1,732 | 5,110 650 | 1,069 949 | 2,669
51,621 | 1,387 | 4,235 206 | 9,403 951 | 1,230 | 69,034 | 62,411 | 1,503 | 5,120 640 | 1,051 | 1,018 | 2,709
51,869 | 1,385 | 4,213 205 | 9,616 924 | 1,218 | 69,429 | 62,607 | 1,706 | 5,116 737 | 1,046 996 | 2,779
52,102 | 1,489 | 4,203 201 | 9,778 912 | 1,217 { 69,902 | 62,851 | 1,871 | 5,180 776 | 1,094 | 1,058 | 2,928
52,323 | 1,468 | 4,139 204 | 9,827 990 | 1,253 | 70,203 | 63,381 | 1,628 | 5,194 889 | 1,067 | 1,015 | 2,971
52,636 | 1,431 | 3,999 195 | 9,913 91t | 1,227 } 70,312 | 63,550 | 1,567 | 5,195 835 { 1,144 | 1,090 { 3,070
52,946 | 1,532 | 3,913 2| 10,001 914 | 1,267 | 70,773 | 63,800 | 1,707 | 5,266 945 | 1,132 | 1,125 | 3,202
53,265 | 1,397 | 3,840 198 |10,156 | 1,005 | 1,266 | 71,126 | 64,493 | 1,366 | 5,267 811 | 1,034 | 1,166 | 3,011
53,554 | 1,416 | 3,962 200 {10,286 847 | 1,266 | 71,531 | 64,729 | 1,510 | 5,293 760 | 1,073 | 1,186 ] 3,020

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

2 See note 5, p. A-18.

3 Commitments outstanding of banks in N.Y. State as reported to the
Savings Banks 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 BuiLLeTiN; 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, and
June 1968 include one savings and loan that converted to a mutual sav-
ings bank.
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1969

LIFE INSURANCE COMPANIES

(In miilions of dotlars)

Government securities Business securities
. Total Mort- Real Policy | Other
End of period assets United |State and . gages estate loans | assets
Total States local Foreign 1| Total Bonds | Stocks
Statement value:
19 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
49,470 | 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 ,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 | 3,13t 2,909 | 68,677 | 61,141 7,536 | 64,661 4,888 | 9,119 | 8,813
177,361 | 10,530 | 4,587 2,993 2,950 | 73,997 | 65,015 8,982 | 67,575 5,188 | 10,060 | 10,011
178,256 | 10,548 | 4,582 | 2,998 | 2,968 | 74,876 | 65,821 | 9,055 | 67,770 | 5,211 | 10,167 | 9,684
178,762 | 10,584 | 4,616 | 2,997 2,971 | 75,266 | 66,095 | 9,171 | 67,867 5,244 | 10,258 | 9,543
10,562 | 4.s582 | 3,007 | 2,973 | 75,760 | 66,412 | 9,348 | 68,055 | 5,263 | 10,362 | 9,475
4,496 | 3,016 | 2,981 | 76,087 | 66,661 | 9,426 | 68,123 | 5,303 | 10,474 | 9,931
4,581 3,018 2,985 | 76,428 | 66,838 | 9,590 | 68,339 5,337 { 10,599 | 9,947
4365 | 37002 | 2993 | 76,987 | 67,234 | 9,753 | 68,508 | 5,366 | 10,729 | 10,160
4,400 3,038 3,038 | 77,602 | 67,659 9,943 | 68,708 5,424 | 10,813 | 10,071
4,427 3,023 3,041 | 77,894 | 67,850 | 10,044 | 68,909 | 5,474 | 10,925 | 10,147
4,443 3,012 3,050 | 78,176 | 68,002 | 10,174 | 69,024 5,496 | 11,026 | 10,525
4,479 3,025 3,070 | 78,754 | 68,411 | 10,343 | 69,212 5,510 | HI,117 110,534
4,415 3,037 3,079 | 79,304 | 68,793 | 10,511 | 69,407 | 5,535 | 11,197 { 10,918
4,365 3,036 3,082 | 79,403 | 68,575 | 10,828 | 70,071 5,573 | 11,284 | 10,881

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

. N'OTE.—Institute of Life Insurance data; figures are estimates for all
life insurance companies in the United States,

Year-end figures: Annual statement asset values, with bonds cacried
on an amortized basis and stocks at year-end market value, Month-end
figures: Book value of ledger assets. Adjustments for interest due and
accrued and for differences between market and book values are not made
on each item separately but are included in total, in ‘‘other assets.”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
End of Tot:zal Mlortgage
nd ol assetg2—- oan
: U.s. Reserves :
period Mort- Total : : commit-
gages scc}:uvrti.- Cash Other! | liabilities i:;?:fls ungir;?dcd Brg;rr?:;,%d I;)(l’,:ﬁ: s‘s" Other ments4
ties profits

1941, .. 000iuue, 4,578 107 344 775 6,049 4,682 475 256 636 Ceeriaes
1945000 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.......00 0 110,306 7,414 3,900 7,960 129,580 110,385 8,704 6,444 2,198 1,849 2,751
1966........... 114,447 7,771 3,362 8,416 133,996 114,009 9,102 7,464 1,272 2,149 1,517
1967-—-Dec.r....| 121,805 9,180 3,442 9,107 143,534 124,531 9,546 4,738 2,257 2,462 3,042
1968-—Jan,.r.....| 122,006 9,440 2,861 9,153 143,460 124,101 9,560 4,734 2,180 2,885 3,128
Feb.r, 122,548 9,711 2,898 9,314 144,471 124,685 9,556 4,595 2,181 3,454 3,386
Mar, r 123,337 9,904 2,943 9,385 145,569 125,960 9,546 4,511 2,300 3,252 3,840
Apr.r 124,216 9,761 2,803 9,375 146,155 125,666 9,541 4,806 2,437 3,705 4,051
May r 125,173 10,101 2,760 9,691 147,725 126,423 9,536 4,955 2,562 4,249 3,993
June” 125,900 9,822 3,006 9,583 | 148,31F | 127,917 9,849 5,194 2,592 2,759 3,762
Julyr..... 126,618 9,700 2,449 9,513 148,280 127,312 9,840 5,276 2,536 3,316 3,918
Aug. " 127,492 9,604 2,409 9,615 149,120 127,701 9,834 5,274 2,438 3,873 3,849
Sept. 128,302 9,533 2,528 9,608 149,971 128,834 9,834 5,324 2,422 3,557 3,782
Oct, 7, , 129,147 9,605 2,568 9,658 150,978 129,329 9,831 5,335 2,416 4,067 3,856
Nov. " 129,879 9,671 2,693 9,890 152,133 129,977 9,834 5,331 2,392 4,599 3,837
Dec.7....| 130,782 9,531 2,964 9,548 152,825 131,620 10,311 5,672 2,444 2,778 3,63t
1969—~Jan.r, . ... 131,421 9,927 2,368 9,517 153,233 131,544 10,315 5,659 2,404 3,31t 3,771

1Includes other loans, stock in the Federal home loan banks, other
investments, real estate owned and sold on contract, and office buildings
and fixtures,
. 2 Before 1958 mortgages arc 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.

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

Note.—Federal Home Loan Bank Board 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.
Figures for Jan. and June 1968 reflect conversion of one savings and loan
assn, to a mutual savings bank. Figures for June 1968 also reflect exclu-
sion of two savings and loan associations in process of liquidation.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
Federal home loan banks Federal National
MogaueAsn, | Bl | Fedel | Fedond
secondary market . h
Assets Liabilities and capital operations) cooperatives credit banks banks
End %f
perio Ad- Deben- | Loans Loans
vances Cash | gongg | Mem- f Moct- | T res to Deben- | and | Deben- | Mort-
Invest- and ber Capital | gage ol gage
to and and cooper- [ tures dis tures Bonds
mem- | Ments ge:; notes d°fl stock | loans | 100 | atives counts loans
bers PSS posits @ | @ | @ w A w | W | W
1,153 159 [ 1,571 | t,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 1,171 2,000 1,788 840 589 2,099 1,952 3,310 2,834
1,523 141 | 4,369 1,199 1,227 | 1,940 | 1,601 958 686 | 2,247 | 2,112 | 3,718 | 3,169
1,640 129 5,221 1,045 1,277 2,456 1,884 1,055 797 2,516 2,335 4,281 3,710
2,523 113 | 6,859 1,037 1,369 | 4,266 | 3,800 | 1,290 | 1,074 | 2,924 ; 2,786 | 4,958 | 4,385
2,598 127 | 4,060 1,432 1,395 | 5,348} 4,919 | 1,506 | 1,253 | 3,411 3,214 | 5,609 | 4,904
l968—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 4,377
Feb...| 4.348 | 2.775 95| 4373 | (.182 ] 1412 | 5.802 | 5.149 | 1,595 | 1,416 | 3.529 | 3,336 | 5.721 [ 4.990
Mar...| 4,269 | 2,720 751 4125 | 1,302 ] 1,417 | 5.659 | 5,481 | 1,598 | 1,316 | 3,615 | 3,420 | 5.793 | s.120
Apr. 4,545 | 2,416 91 | 4,125 [,27¢ 1,422} 6,110 | 5,650} 1,549 | 1,322 | 3,728 | 3,526 | 5,853} §$,120
May 4,719 | 2,337 97 | 4,151 (,319 1,425 | 6,251 | 5,650 | 1,482 | 1,280 | 3,835 3,640 | 5,923 | 5,222
June 4,889 | 2,832 103 | 4,701 | 1,400 | 1,426 | 6.387 | 5.887 | 1,454 | 1,207 | 3,940 | 3,477 | 5,973 | 5,214
July 4,988 | 2,463 86 | 4,700 1,189 1,406 | 6,465 | 5,550 | 1,454 1,291 4,031 3,862 | 6,004 | 5,214
Aug, 4,997 2,264 68 4,501 1,177 1,401 6,502 5,822 1,450 1,280 3,998 3,871 6,033 5,384
Sept...| 5,026 | 2,283 93 | 4,50t | 1,253 | 1,401 | 6.562 | 6, 1,479 | 1,280 | 3,841 | 3,814 6,064 | 5,384
Oct 5,034 | 2,300 97 | 4,501 1,287 1,401 6,657 | 5,923 1 1,551 1,290 | 3,753 3,669 | 6,094 1 5,423
Nov...| 5,040 2,581 81 4,701 1,322 1,402 6,758 6,166 | 1,583 3,636 3,570 6,107 5,423 5,423
Dec...| 5,259 2,375 126 4,701 1,383 1,402 6,872 6,376 1,577 1,334 3,654 3,570 6,126 5,399
1969—IJan...| 5,357 | 2,049 82 | 4,70t | 1,010 | 1,408 { 7,032 | 6,604 | 1,630 | 1,401 | 3,719 | 3,576 | 6,169 | 5,432

NoTte.—Data from Federal Home Loan Bank Board, Federal National

bonds held within the FHLB System), and are not guaranteed by the U.S.

Mortgage Assn,, and Farm Credit Admin, Among the omitted balance Govt.; for a listing of these securities, see table below, Loans are gross

sheet items are capital accounts of all agencies, except for stock of home

loan banks, Bonds, debentures, and notes are valued at par. They in- for other agencies.
clude only publicly offered securities (excluding, for the home {oan banks,

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, JANUARY 31, 1969

of valuation reserves and represent cost for FNMA and unpatid principal

Amount Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of dollars) of dollars) of dollars)
Federal home loan banks Federal National Mortgage Federal land banks—Cont,
Notes: Association—Cont. Bonds:
Feb, 25, [969............ 5.65 300 Debentures: . Apr. 21, 1969,.......... 5.60 250
Feb. 25, 1969.... e 400 Sept. 10, 1971,......... 414 96 July 15, 1969............ 41 130
Apr. 25,1969, 326 Sept. 10, 1971,........... 5% 350 July 15,1969,......... ..4% 60
May 26, 1969, . 300 Feb. 10,1972,........... 54 98 July 15,1969........... 6.70 200
July 25, 1969.. 400 June (2, 1972,,,.........4% 100 Sept. 22, 1969............ 6% 279
Aug. 25 1969 300 June 12, 1973... ...... 414 146 Oct. 20, 1969........... 41 209
Oct. 1,1973,........... .6 250 Jan. 20, 1970............ 534 209
Bonds: Feb. lO 197700l 414 198 Feb, 20, 1970,...... NS 1 3 82
Mar. 25, 1969,........... S 300 Feb. 20, 1970,.......... 6,30 344
June 25, 1969............ 6,30 550 Apr. 1,1970...... ] 83
Sept. 25, 1969,.. .. vuvunn 6 400 Banks for cooperatives Apr. 20, 1970........... 6.20 362
Nov. 25, 1969............. 6 500 Debentures: June 22,1970....... e 6,70 174
Feb, 25, 1970............ .6 200 Feb, 3,1969........... 6 354 July 20, 1970,...... oS 85
Mar. 25 197000 viiinnn 6 200 Apr, 1,1969........... 5.55 261 July 20,1970............ 6 241
Apr. 27 1970 .........0. 225 May 1,1969,.......... 5.80 249 Oct. 20. 1970........... 6.3 223
May 25,1970, ........... 5.80 300 June 2,1969........... 6.05 291 May 1971............3% 60
July 1,1969,.......... 6.40 246 Oct, 20 1971........., .6.00 447
Federal Natmmnld Mortgage Associa- Feb. 15, 1972...... Vel 5,70 230
:g:s Secondary market opera Federal intermediate cre dit banks (S)ecet. g' }372"' %gg
Debentures: . 20 M
Feb, 3 1969 445 Feb. 20, 1973-78.. 148
Discount notes, .o vveverenrrenans 2,453 Mar. 3. 1969, . 428 Feb. %0. 1974.. 155
Apr. 1, 1969 409 Apr. 21, 1373 2%
May 1, 1969, r406 " 50" 3
Debnntures. June 2 1969 137 July 20, 1976.. ..., .5 Y 150
r. 10,1969,.......... 41349 88 Tul 1 1969 378 Apr, 20 1978....0.0.e 3 5la 150
ay 12, 1969............ .43 300 Avy. 4 1069 3 177 Jan, 22,1979.......00000 285
June 10, 1969............ 6.10 250 S 3 065 ‘505 406
July 10 1969, .cvvennns 54 250 Oc[: T S0 6.35 492 Tennessee Valley Authorily
Dec. 12 1969. TR E TN 550 t D TR e . Short-term notes. Cheerire 340
Apr. 10 1970....ccccvvl 4% 142 Bonds:
June 10, 1970..........., 6.60 400 Federal land banks Nov. 15, 1985........... 4.40 50
Sept. 10, 1970........ ... 415 119 Bonds: July l 1986. .. .. 50
Oct. 13,1970....0000vtues 5% 400 Feb. 15, 1967-72....... 4 72 Feb. l 1987. 45
Mar, 11, 1971............. 6 350 Oct. 1,1967-70........ 415 75 May 15 1992 70
Aug. 10, 1971.......... R 379 64 Mar. 20 1969......... 4% 100 Nov. 13, 1992, . 60

NoTE.—These securities are not guaranteed by the U.S, Govt.; see also

a ote to table above.
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FEDERAL FISCAL OPERATIONS: SUMMARY
(I'n miltions of dollars)
U.S, budget Means of financing
Receipt-expend- . ; Less: Cash and M :
iture account Borrowings from the public monetary assets ﬁg}"
Other | debt
. Budget transle;
Period chlt Budget | surplus Less: bIn.\:/}est— T meEns | o r
lend- out- or ; . | ments by Govt. .| Trea- rivat
Net ing lays! | deficit Public | Plus: accounts Less: |Eauals: sury financ- gwne:
Budget | ex- ) debt | Agency Speciai Total operat-| Other ing, fag
receipts| pendi- ( securi- sequri- notes? borrow- pin " netd ship
tures ties ties g ecial ing ba]a%\ ce
Issues [ Other
Fiscal year:
1965. ... ..|116,813(117,182| 1,249118,431} —1,618] 5,561 704| 2,023 308] —126| 4,060 1,231 1,096 —116|.......
1966. .|130,864(130,822) 3 ,832|134,654| —3,790{ 2,633 4,042| 2,470 773 3541 31,0771 -S5S2 160 20.......
19670 149,562(153,299] 5,053(158,352| —8,790| 6,330 5,079| 5,035 4,001 —482| 2,854 5,222 3031 1,017).......
1968........... 0 153,676(172,806] 6,057 178, '862|~25.187| 21,352| 5,944 3,371 1,949} —~1,119| 23 2095|397 1,700 3,394|.......
Half year:
1967—July-Dec....| 67,181 84,862| 1,666 86,527 —19,346| 18,442] 1,650| 1,079 5771 —436| 18,872 —131 32 375, ...
1968—Jan.-June...| 86,495| 87,941| 4,393] 92,335| —5, 2,910 4,294 2,292} 1,372 —683| 4,223| —266| 1,668 3,019|,.. .., .
July-Dec....| 82,881| 92,186 977| 93,163(—10,282( 10,450} 1,446] —380| 1,587 —384| 1,076 —598f —105|—1,496| 9,853
Month:
1968—Jan......... r12,184(714,887 r662(715,550|r—3,365| 1,596/ r1,560{—1,303 r375 —14| r4,098| 1,677 16 r960
eeeen...) 12,087 13,965 688| 14,383| —2,296/ 5,296 100{ 1,312 r219]  —220| r4,085| 1,667 —442| r—S564
11,8701 14,311 6l1| 14,922 —3,053(—-2,083 2871 —530 ri04 —20{7—1,350 3,488 564 1,479
19,045( 15,199 479| 15,678 3,368(—2,489; 1,357 245 r273 ~1917—1,6311 1,099 928 r290
11,71t 15,385 856] 16,241 —4,529] 5,310 120] 2,199 450 —5] 2,786/ —1,226] —925| r—408
r19,539( 14,374 313| 14,687 4,852|r—4,761 894 370 —35 —405(7— 3,797 51 1,769 718
r11,732(713,986 33(r14,299] —2,564| 13,545 '75|  —641 169 —12| 74,104 T4 7-335|"—1,154
r13,129|716,092 1891r16,281F —3,15 3,278 1,369 1,184 639 —15| 2,839!-1,420 329 =777
718,775|716,049 207|716,256] 2,518 387 —-374 K1} U 758| 4,003 78 806
r10,687(716,524 286|716,810| —6,122( 2,451 r292( —857 482 —7| 73,125/—2,073| -325 593
r12,738{r15,070 55{715,125| —2,387; —1331 —80 209 2301 —165| —686/—3,754 338 —343
15, 1820 14,465 —71§ 14, '394 1,427] 1,166 —238 99 35f —185 979 1,932 -—-279) r-753
1969—Jan.........| 15,845] 15,798 —37| 15,761 84| 1,383 —33] 1,159 —435§—1,000f 1,626 2,504 789 1,583(.......
Selected balances
Treasury operating balance Federal securities
Memo:
End
of J Less: ; %f:‘;'o“
perio Investments o Equals: -
F.R. :‘;‘3 Gold Public Agency Govt. accounts Less: Total sgg:‘;:id
Banks loan balance Total debt securities s%‘:‘"a;l h:ld Now
accounts securities ial notes Y. private$
Specla Other public
issues
Fiscal year:
1964, ............ 239 9,180 120 10,238 311,678 8,632 46,627 12,581 3,581 257,520 7,195
1965. . ........ ... 672 10,689 108 11,469 317,215 9,335 48,650 12,888 3,455 261,557 8,309
1966, ............ 766 10,050 102 IO 917 319,851 13,377 51,120 13,662 3,810 264,637 10,436
1967............. 1,311 4,272 112 5,695 326,181 18,455 56,155 17,662 3,328 267,491 9,220
1968, ....c.ov vt 1,074 4,113 111 5,298 347,533 24,399 59,526 19,611 2,209 290,586 10, ‘04l
Cal. year
967. . i 1,123 4,329 112 5,564 | 344,663 20,206 57,234 18,223 2,892 | 286,520 8,994
1968............. 703 3,885 111 4,700 358,029 15,064 59,146 20,266 1,825 291,855 16,287
Month:
1968—Jan 1,183 5,977 111 7,241 346,259 21,640 55,930 (8,600 2,878 17290,491 9,343
Feb. 1,197 7,601 110 9,908 351,556 21,741 57,242 18,819 2,658 |7294,578 9,396
Mar, 581 4,727 11 5,420 | 349,473 22,027 56,711 | r18,924 2,638 7293227 9,279
Apr. 1,035 5,312 1 6,519 346,984 23,384 56,957 19,196 2,619 |r291 596 9,274
May 956 4,225 1t 5,293 352,294 23,505 59,156 19,646 2,614 17294 383 9,065
June 1,074 4,113 111 5,298 |r347,533 r24,399 59,526 19,611 2,209 290,586 10,041
July, 1,113 4,787 1 6,012 | 351,078 24,474 58,885 19,780 2,197 [r294,690 10,044
Aug, 916 3,564 "l 4,592 | 354,356 25,843 60,096 20,419 2,182 |[7297,529 9,927
Sept 1,036 7,448 111 8,595 354,745 20,055 59,695 719,919 2,182 |r293,00t 15,948
Oct. 1,086 5,325 111 6,522 357,194 720,347 58,838 720,401 2,175 1r296,126 15,435
Nov........ 478 2,179 111 2,768 356,863 20,267 59,047 20,632 2,010 295,441 16,328
Dec........ 703 3,885 1t 4,700 | 358 029 15,064 59 146 20, ,266 1,825 | 291, 1855 r21 252
1969—Jan......... 517 6,576 111 7,204 359,412 15,031 59,759 20,378 825 293,48t n.a.

L Equals net expenditures plus net lending,

2 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations,
New obligations to these agencies are handled by letters of credit.

3 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

4 Shows conversion to private ownership of Federal National Mortgage
Assn, (FNMA), Federal Intermediate Credit Banks (FICB), and Banks for
Cooperatives, which decreases Federal debt outstanding in bottom panel,
but is not shown as a repayment of borrowing in top panel,

S Includes debt of Federal home loan banks, Federal land banks, D, C,

Stadium Fund, FNMA (beginning Sept.

Cooperatives (begmnmg Dec. 1968).

1968), FICB, a

nd Banks for
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dolfars)
Budget receipts
Corporation Social insurance taxes
Individual income taxes income taxes and contributions
Period Employment
taxes and Excise] Cus- | Estate| Misc,
Total contributions ! Other taxes | toms [ and re-
With | Non-| Re- Net |Gross| Re- [~ | Un- net Net gift |[ceipts?
held | with- | funds | total re- | funds empl. | re- | total
held ceipts Pay- insur, [ceipts?|
roli | Self-
taxes | empl.
Fiscal year:

1965 .1116,813136,840(16,820( 4,869148,792|26, 131 670 17,359 3,819( 1,079122,256i14,570} 1,442 2,716} 1,576
..|130,864}42,811118,486] 5,851]55,446/30,834, 746l 20,662 3,777 1,127|25,565(13,062] 1,767| 3,066] 1,885
.[149,562[50,521(18,850( 7,845{61 ,526/34,918  946/26,041] 1,776{ 3,659] 1,865)33,347]13,719] 1,901} 2,978 2,120

153,676}57,301(20,951| 9,527]68 ,726(29,897} ,232|27,679| 1,544 3,346| 2,051}34,620({14,079] 2,038 3,051| 2,498
Half year:
1967—July-Dec.......... 67,204{27,192| 4,150| 597§30,747|11,345] 542(12,678 105 1,335 965}15,082| 7,081 9931 1,332( 1,165
1968—Jan.-June......... 86,472130,109(16,801] 8,930{37,979(18,550{  690(15,001| 1,439] 2,011} 1,086]19,536| 6,998] 1,044} 1,718] 1,333
July-Dec,......... 82,88131,712] 5,515 '475[38.,751(15,494 785{14,945] '131] 1,290 1,179]17,544] 7,834} 1.213| 1]a17) 1)313
Month:
1968—Jan 12,184} 4,348( 3,800 411 8,106 940 (77 1,444 105 Ho 1991 1,567 1,180 176 237 153
Feb. 12,087] 5,801t( 1,100] ,274] 5,627 6501 108( 3,209 119 807 149] 4,283 1,068 (LN 199 211
Mar. 11,870) 5,508 697| 2,803] 3,401 4,439 42 1,919 129 50 158] 2,256} 1,165 161 236/ 253
Apr 19,045} 4,045| 7,687| 2,344 9,388 4,339 97( 2,251 859 148 195{ 3,453 1.101] 185 447 229
May 11,741 5,566 539| 2,300} 3,805 761 (13 3,979 173 843 1801 5,175} 1,309 19t 360 220
June 19,539] 4,837} 2,978 208] 7,608| 7,419 119 2,499 54| 44| 206| 2,803| 1,181 176 239 232
July 11,732] 4,560 605 151) 5,013} 2,259 84 2,093...... 14 2041 2,411 1,448 205 232 248
Aug £3,129] 6,200 272 112] 6,360 654 116 3,664|...... 618 167] 4,449} 1 175 210 229 168
Sept. 18,775} 5,565| 3,682 48} 9,199 5,133 133} 2,273 110 55 213] 2,651( 1,223 205 229 268
Oct. 10,687] 4,981 378 60| 5,299 1,496 218 1,939 6 (08 2041 2,2561 1,222 212 242, 178
Nov 12,738] 6,339 202 58] 6,483 679 1201 3,126j...... 346 187] 3,659| 1,354 186 229 267
Dec. 15,820] 6,068 376 46] 6,397| 5,273 t14] 1,850 15 49 204] 2,118| 1,412 195 256| 284
1969—Jan...........oue 15,845 5,113) 5,183 75|10,222] 1,665 62| 1,688 110 159 218] 2,176| 1,254 19 277 194
Budget outlays
Com- | Educa-
Period Na- Nat- | Com- | mun. tion Intra-
Total | tional Intl. Space | Agri- ural merce |develop,| and Health | Vet Inter- | Gen- | govt.
de- affairs re- cul- re- and and man- and erans est eral trans-
fense4 search ture (sources | transp. |housing| power | welfare govt. ac-
tions s
Fiscal year:

965, vt 118,431F 49,578 4,340 5,091 4,807 2,063| 7,364 288 2,509| 27,209 5,722| 10,357 2,276{—3,174

1966 . . ver e eiennnn 134.654] 56,785 4.490 5.933) 3.679| 2,035 7,135; 2,644] 4.496] 31320 5.920] 11.285| 2.360|—3,431

19670 e eeininanenennss 158.352] 70,081| 4.547) 5.423| 4,376 1,860\ 7,652 2,616 6,135 37.605| 6,897 12,588 2.584(—4.009

1968, 178,862 80,5161 4,619 4,721 5,944) 1,702| 8,076 4,076 7,0t2( 43,508 6,882| 13,744] 2,632/—4,570

19696, . ... .0l 183,701| 80,999 3,938) 4,247 5,448| 1,898; 8,048] 2,313| 7,165| 48,839 7,692( 15,171| 2,948/—5,105

19706, . 195,272} 81,542 3,755 3,947 5,181 1,891 8,969 2,772} 7,887| 54,966| 7,724| 15,958 3,275{—5,745

Half year:

1967—July-Dec, ., ........ 86,5271 18,730|......

1968—Jan.-June,........ 92,335] 41 ,786(.......
July-Dec,,........ 93,163} 239,967|.......

Month:

1968—Jan.. .....co.voutn r15,550] ¢7,164|....... 372 TR Y
Feb............... 14,383) 6,408|....... L2 R I P R
Mar.............. 14,922} #6,363|....... L1 ¢ P I S PN
AP oiiviine s 15,6781 ¢7,090f....... K 20 | P I IO P
May.........oc. .. 16,241) «7,191]....... . D O P N
June......o.ovin s 14,6871 ¢7,5467....... 4501, oo e e
July. oo "14,299] 5,895|....... b | A R TR
Aug.. ..o r16,281] 6,665)....... 434,000
Septo.viiieennnn '16,256] ¢6,685(....... 2. e e
Octevovviinnerenn 16,810} €7,053(....... KL 2 1 O Y PR
Nov...ooiiirrans r15,125) €6,613)....... k7. IR DI IS PR
Decovvvnrnnannns 14,394 ¢6,929|....... K1 3] I O Y I

1969—Jan............... 15,761 6,893)....... i ) R O e I ) A (Y U P,

t Old-age, disability, and hospital insurance, and Rajlroad Retirement
accounts.

2 Supplementary Medical Insurance premiums and Federal employee
retirement contributions.

3 Deposits of earnings by Federal Reserve Banks and other miscellane-
ous receipts.

4 Half year and monthly figures represent Federal Reserve approxima-
tion of fiscal year functional classification using available Monthly Treasury

Statement data,

5 Consists of government contributions for employee retirement and
interest received by trust funds.

6 Estimates presented in Jan. 1969 Budget Doctiment. Breakdowns do
not add to totals because special allowances for contingencies and July
1969 Federal pay increase, totaling $100 million for fiscal 1969 and $3,150
million for fiscal 1970, are not included.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollacs)
Public issues
Total
End of period gross Marketable Con- Nonmarketable Special
public t issues 4
debt ! | Total {ble Say-
Total Bills Cc';rttég' Notes | Bonds 2] bonds | Total 3 bxcl)lgss
& notes
1941—Dec,. .. oo 57.9 50, 41.6 20 (........ 6. 33.6 |........ 8.9 6.1 7.0
1946—Dec 259.1 233.1 176.6 17.0 30.0 10.1 1195 {........ 56.5 49.8 24.6
1960—Dec 290,2 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44.3
196{—Dec.. ... 296.2 249.2 196.0 43.4 5.5 71.5 75.5 4.6 48.6 47.5 43.5
1962—Dec.. . 303.5 255.8 203.0 48.3 22.7 53.7 78.4 4.0 48.8 47.5 43 .4
1963—Dec........ 309.3 261.6 207.6 St.5 10,9 58.7 86.4 3.2 50.7 48.8 43.7
1964—Dec.. . ...covv vt 317.9 267.5 212.5 59.0 97.0 3.0 52.0 49.7 46.1
1965—DCC. . o oo ci v i 320.9 270.3 214.6 50.2 104,2 2.8 52.9 0.3 46.3
1966—Dec.. . o vu i 329.3 273.0 218.0 48.3 99.2 2.7 52.3 50,8 52.0
1967—Dec......civviiiiiiii i 344.7 284.0 226.5 61.4 95.2 2.6 54.9 51.7 57.2
35t.6 | 2911 233.3 66.7 91.6 2.6 55.3 51,7 57.2
349.5 289, 4 231.7 66.7 93.6 2.5 55.2 51.8 56.7
347.0 286.,7 228.7 66.5 93,6 2.5 55.4 51.8 57.0
352.3 289.7 231.8 71,1 91.1 2.5 55.5 51.9 59.2
347.6 284.9 226.06 1.1 91.1 2.5 55.8 51.9 59.5
351.1 289.1 231.0 711 91.0 2.5 55.6 52.0 58.9
354.4 291.1 233.2 75.4 88.4 2.5 55.5 52,0 60,1
354.7 291.9 233.6 75.4 88.3 2.5 55.8 52,1 59.7
357.2 295.2 236.7 75.3 88.3 2.5 56,1 52.2 58.8
356.9 294.8 235.7 76.5 86.2 2.5 56.7 52.3 59.0
DeC.. o vttt 358.0 296.0 236.8 76.5 85.3 2.5 56.7 52.3 59.1
1069—Jan........oivii i e 359.4 297.8 238.5 T6.8 |oovvnn. 76.5 85.3 2.5 56.8 52.3 59.8
Febooovivniiiiiiii i, 358.8 295.9 236.5 76.8 |........ 78.2 81.5 2.5 56.9 52.3 60.9

1 Includes non-interest-bearing debt (of which $638 million on Feb, 28,
1969, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal saving bonds,

3 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
bonds,
4+ Held only by U.S. Govt. agencies and trust funds, and the Federal

Home Loan Banks.

Nore.—Based on Daily Statement of U.S. Treasury. See also sccond
paragraph in NOTE to table below,

OWNERSHIP OF PUBLIC DEBT

(Par value in billions of dollars)

Held by— Held by private investors

Total U.Ss. i
gzrd‘ o%f 8ross Govt. Com- | Mutual Insur- Other State Individuals Foreign | Other
public |agencies| F.R. Total ial ~ ance and and misc.
debt and Banks ota niljerc;(a sgvnrl\(gs com- C"":po‘ local inter- | inves-
trust anks | banks | panjes | FUONS | govts, | Savings | Other [nationall| tors 2

funds bonds | securities

1939—Dec....ooou|ovevnn oo 33.4 12.7 2.7 5.7 2.0 .4 1.9 7.5 .2 .3
1946—Dec......... 259.1 27.4 23.4 208.3 74.5 i1.8 24.9 15.3 6.3 44,2 20.0 2.1 9.3
1960—Dec......... 290.2 52.8 27.4 210.0 62,1 6.2 1.8 18.7 18.7 45.6 20.5 13.0 13.5
1961—Dec......... 296.2 52.4 28.9 214.8 67.2 6.1 1.3 18.5 19.0 46.4 19.5 13.4 13.5
1962—Dec,........ 303.5 53.2 30.8 219.5 67.1 6.0 11,5 18.6 20.1 47.0 19.1 15.3 14.8
1963—Dec......... 309.3 55.3 33.6 220.5 64.2 5.6 10.8 (8.7 211 48.2 20.0 15.9 16.0
1964—Dec......... 317.9 58.4 37.0 222.5 63.9 5.5 0.9 18.2 20,1 49,1 20.7 16,7 16.4
1965—Dec......... 320.9 59.7 40.8 220.5 60.7 5.3 10.8 5.8 22,9 49.7 22.4 16.7 16.2
1966—Dec......... 329.3 65.9 44.3 219.2 57.4 4.6 9.5 14,9 24.8 50.3 24.4 14.5 18.9
1967—Dec......... 344.7 73.1 49.1 222.4 63.8 4.1 8.6 12,2 25.1 51,2 22.9 15.8 18.9
1968—Jan.......... 346.3 7.8 49.1 225.3 62.8 4.0 8.5 13.4 25.6 56t 23.4 i5.4 21.1
Feb......... i51.6 73.4 49.0 229.2 63.7 4.1 8.4 14.8 26.4 51.2 24.0 15.2 21.4
Mar......... 349.5 72.9 49.7 226.9 62.0 4.1 8.5 14,1 27.1 51.2 24,0 14.7 21.2
Apr......... 347.0 73.1 50.5 223.4 59.8 4.0 8.3 13.6 26.9 5t.2 24.0 14.7 20.9
May 352.3 75.7 50.6 226.0 60.8 4.0 8.4 15.6 26.8 51.3 24.1 14.0 20.9
June 347.6 76.0 52.2 219.2 59.8 3.9 8.1 13.0 26.6 51.3 23.0 12,9 20.8
July. 351.1 75.6 52.4 223.1 61.2 3.9 8.1 14.3 26.7 51.3 23.4 13.1 21,1
Aug. 3154.4 76.9 53.0 224.5 62,1 3.8 8.1 14,5 26.9 51.3 23.6 13.3 20.9
Sept......... 354.7 76.6 53.3 224.9 63.5 3.8 8.1 12.9 26.7 51.3 23.9 13.4 21.3
[0 7 S 357.2 76.2 53.3 227.7 65.3 3.6 8.1 4.0 26.8 51.4 23.6 13.8 21.0
Nov.....o... 356.9 76.7 53.4 226.9 63.9 3.6 8.0 14.8 26.7 51.5 23.3 15.0 20.2
Dec......... 358.0 76.6 52.9 228.5 65.5 3.6 8.0 4.7 26.7 51.5 23.7 14.3 20.5

I Consists of investments of foreign balances and international accounts
in the United States,

2 Consists of savings and loan assns., nonprofit institutions, corporate
pension trust funds, and dealers and brokers. Also included are certain
Govt., deposit accounts and Govt.-sponsored agencies.

Note—Reported data for F.R. Banks and U.S. Govt. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the March
1969 BuLLETIN. The new concepts (1) exclude guaranteed securities and (2)
remove from U.8. Govt. agencies and trust funds and add to other mis-
cellaneous investors the holdings of certain Govt.-sponsored but privately-
owned agencies and certain Govt. deposit accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year
1-5 5-10 10-20 Over
years years years 20 years

Type of holder and date Total
Total Bills Other

All holders:

1965--Dec. 31.. 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148

1966—Dec, 31,,...... vevead] 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—Dec, 31........ R 226,476 104,363 69,870 34,493 78,159 18,859 8,417 16,679
1968—Dec. 31 ... 236,812 108,611 75,012 33,599 68,260 35,130 8,396 16,415
1969—Jan. 3l.... .ot 238 543 110,377 76,779 33 598 68,260 35, 129 8,394 16,382
U.S Govt. agencies and trust funds:
1965—Dec. 31 ....vunn.. . 13,406 1,356 968 388 3,161 3,350 2,073 3,466
1966—Dec, 31......... 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—Dec. 3lurvevevnnn... 16,601 3,580 2,436 1,144 5,202 2,194 2,115 3513
1968—Dec. 31, . ..ooonnin.. 18,098 4,447 2,710 1,737 4,978 3,010 2,124 3,538
1969—Jan. 3l 17,883 4,176 2,449 1,727 5,00! 3,044 2,124 3,538
Federal Reserve Banks:
1965—Dec. 31.............. e 40,768 24,842 9,346 15,496 14,092 1,449 147 238
1966—Dec. 31.... AN 44,282 35,360 12,296 23,064 7,502 1,007 153 260
1967—Dec. 49,112 31,484 16,041 15,443 16,215 858 178 377
1968—Dec. 52,937 28,503 18,756 9,747 12,880 10,943 203 408
1969—Jan. 52,127 27, 1693 17 946 9,747 12 880 10,943 203 408
Held by public:
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—Dec. 165,777 75,661 53,546 22,115 50,402 21,177 6,069 12,469
1969—Jan. 31 168,533 78,508 56,384 22124 | 50,379 21,142 6,067 12,436
Commercial banks:
1965—Dec, 3 uuvnnrrrninnrnnn... .. 50,325 18,003 10,156 7,847 19,676 11,640 334 671
£966—Dec. 31......... 15,838 8,771 7,067 21,112 9,343 435 454
1967—Dec, 31.. 18,451 10,415 8,036 26,370 6,386 485 502
1968—Dec. 31 18 894 9,040 9,854 23,157 10,035 611 477
1969—Jan. 31.. 17, '585 8,003 9,582 23,144 9,051 603 475
Mutual savings banks:
65—Dec. I1........ ... . 5,241 768 445 323 1,386 1,602 33s 1,151
1966-—Dec. 3l v.iiiiiiionninrinnns 4,532 645 399 246 1,482 1,139 276 990
1967—Dec. 31......ovvnne e 4,033 716 440 276 1,476 707 267 867
1968—Dec. 31 3,524 696 334 362 i,117 709 229 773
1969—Jan. 31 3,591 782 426 356 1,102 713 225 769
Insurance companies:
1965—Dec, 31 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—Dec. 31 8,158 847 508 339 1,978 1,581 1,074 2,678
1967—Dec. 31.. 7,360 815 440 375 2,056 914 1,175 2,400
1968—Dec. 31 6,857 903 498 405 1,892 721 1,120 2,221
1969—Jan. 31 6,851 899 504 395 1,868 738 1,119 2,227
Nonﬁnanclal corporations:
965—Dec. 31....iiiiiiiiiiiniiiean 8,014 5,911 4,657 1,254 1,755 225 35 89
I966—Dec. ) I 6,323 4,729 396 1,333 1,339 200 6 49
1967—Dec. 31 ......... 4,936 3,966 2,897 1,069 898 61 3 9
[968—Dec. 31 ..vvviviinuiiariiien e 5,915 4,146 2,848 1,298 1,163 568 12 27
1969—Jan. 31...c.ovorniininenin.. 6,918 4,996 3,584 1412 1,320 580 1 10
Savings and loan associations:
1965—Dec, 31.. 3,644 597 394 203 948 1,374 252 473
1966—Dec. 31, 3,883 78 583 199 1,251 1,104 271 475
1967—Dec. 31.. 4,575 1,255 718 537 1,767 281 461
1968—Dec, 31.. 4,724 1,184 680 504 1,675 1,069 346 450
1969—Jan. 31...... ... 0iivivininnn 4,887 1,316 765 551 1,697 1,074 346 453
State and local governments:
1965—Dec. 31 ..ooviviiuivniiienns| 15,707 5,571 4,573 998 1,862 1,894 1,985 4,395
1966—Dec, 31.. 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Dec. 31.. 5,975 4,855 1,120 2,224 937 1,557 3,995
1968—Dec. 31 .. 5,323 4,231 1,092 2,347 805 1,404 3,546
1969—Jan, 3l .. ... y 5,924 4,809 1,05 2,359 819 1,364 3,522
All others:
1965—Dec. 31......vvvviiianiaeias.| 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec. 31.... . .| 73,69 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Dec, 31.. 72,976 38,121 31,628 6,493 21,951 5,991 2,356 4,555
1968—Dec. 31.. 78,157 44,515 35,915 8,600 19,051 7,270 2,347 4,975
1969—1Jan. 31. .. 80,541 47, 1006 38 293 8,713 18 889 7,267 2,397 4,980

Note.—Direct public issues only, Based on Treasury Survey of about 90 CFer cent by the 5,822 commercial banks, 499 mutual savings

Ownership. banks, and 755 insurance companies combined ; (2) about 50 per cent by
Data complete for U.S, Govt. agencies and trust funds and F.R, Banks the 469 nonfinancial corporations and 488 savings and loan assns.; and

but for other groups are based on Treasury Survey data. Of total mar- (3) about 70 per cent by 503 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 securities
By maturity By type of customer
U.S. Govt.,
Period agency
Dealers and brokers securities
Total Com-
\{Vithin 1-5 5-10 l(g)ver — mercial ;}‘ll
year years years years other
U.S. Govt, Other banks
securities
1968-—Jan.......... e 2,919 2,545 263 64 48 1,160 91 1,051 618 304
2,679 2,207 295 150 27 1,019 82 969 609 223
2,467 2,132 236 74 25 919 77 863 608 289
2,246 1,972 185 60 28 759 75 827 586 227
2,247 1,756 295 174 22 719 75 831 622 262
2,400 2,006 258 103 33 912 76 847 565 311
2,448 2,087 244 75 42 949 87 908 504 280
2,214 1,705 228 261 20 849 90 790 485 258
2,133 1,820 180 111 22 824 63 762 484 233
2,011 1,714 165 108 22 732 72 737 470 290
2,506 2,242 152 77 35 859 83 890 674 243
2,974 2,318 391 196 70 1,096 111 1,125 642 298
2,781 2,423 225 92 41 1,058 116 1,022 585 337
4,383 3,339 554 362 128 1,632 158 1,880 713 393
3,072 2,703 219 107 43 1,251 115 1,115 590 263
3,103 2,765 214 83 40 1,190 109 1,174 630 367
2,918 2,435 33t 103 49 1,134 125 1,039 621 388
2,106 1,893 121 54 38 712 7 765 512 361
Feb. S5............. 2,845 2,376 267 171 31 1,05t 101 1,102 591 250
| 2,182 1,897 184 76 25 753 74 810 545 145
19, ... i 2,694 2,293 255 104 42 1,014 97 956 626 304
26, .o 2,170 1,865 202 64 L S S [ 3154
Note.—The transactions data combine market purchases and sales of ties under repurchase agreement, reverse repurchase (resale), or similar
U.S. Govt. securities dealers reporting to the F.R. Bank of N.Y. They confracts, Averages of daily figures based on the number of trading

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)

days in the period.

DEALER FINANCING

(In millions of dollars)

U.S. Government securities, by maturity us
. Govt.
Period
All Within 1-5 Over | 28y
maturities | 1 year years 5 years
1968—Jan....... 3,404 3,310 114 ~20 393
Feb 3,762 3,500 108 153 369
Mar 21438 2.211 124 103 361
Apr. 2,981 2,601 236 142 403
May 3,204 | 2,585 306 312 382
June 3,308 2,826 222 261 576
July.. 4,420 3,972 159 288 644
Aug.. 5,262 4,097 283 881 732
Sept 5,098 4,043 198 857 687
Oct, 4,137 3,427 130 580 751
Nov. 1,766 2,048 160 659 652
Dec 4,093 3,606 136 352 615
1969—Jan....... 2,918 2,757 0 162 508
Week ending—
Dec. 4... 4,235 3,592 106 537 666
11... 4,178 3,666 82 429 609
18... 4,190 3,712 163 315 617
25...] r4.203 3,740 192 274 610
1969~Jan. 1.. 3,632 3,247 135 250 601
8.. 2,661 2,415 83 163 490
15.. 2,484 2,351 2 131 425
22,. 3,046 2,889 —19 {75 479
29,. 3,258 3,102 —29 185 619

Naore.—The figures include all securities sold by dealers under repur-
chase contracts regardiess 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. Inctuded 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.

Commercial banks
. All Corpora- All
Period sources New Else- tions 1 other
York whete
City

1968—Jan........ 3,209 1,003 816 944 446
Feb.......| 3,799 1,072 1,008 1,071 648
Mar.......| 2,651 678 643 829 501
Apr.,,....| 3,073 794 832 937 510
May......| 3,162 699 923 844 696
June...... 3,458 867 879 1,010 702
July.......| 4,341 1,193 1,032 1,415 701
Aug....... 1,431 1,372 1,710 952
Sept....... 1,596 1,894 1,254 775
Oct... 1,163 1,664 903 788
Nov.. 877 1,199 1,325 791
Dec.. 1,212 886 1,461 871
1969—Jan........| 3,100 737 641 1,310 412

Week ending—
Dec. 4....| 4,193 849 987 1,487 870
1., 4,594 1,123 914 1,656 902
18....| 4,774 1,455 927 1,479 913
25....| 4,343 1,252 856 1,417 819
1969—J¥an, ... 3,890 1,159 765 1,223 743
8...] 3,194 735 718 1,239 502
15... 2,831 620 567 1,285 359
22...} 2,820 592 496 1,346 386
29...| 3,346 898 708 1,332 407

t All business corporations, except commercial banks and insurance
h
companies.

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



MARCH 1969 o GOVERNMENT SECURITIES A 43
U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, FEBRUARY 28, 1969

(In millions of dollars)

Issue and coupon rate  [Amount [ssue and coupon rate JAmount Issue and coupon rate |Amount| Issue and couponrate |Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont.

Mar. July 24, 1960 Oct. 1,197 Feb. 2,344
Mar. July 31, 1969 Nov. 15, 1971 Aug, 2,579
Mar, Aug. 7, 1969 Feb. 15, 1972 Aug. 3,894
Mar. Aug. 14, 1969 Apr. 11,1972 Nov. 4,350
Mar. Aug. 21, 1969 May 15, 1972 Feb. 3,129
Mar. Aug. 28, 1969 Oct. 1,1972 May 3,587
Apr. Aug. 31, 1969 Apr. 11,1973 Nov. 2,241
Apr. Sept. 30, 1969, Aug. 15, 1974 May [,215
Apr. Oct. 31, 1969 Oct. 1,1973 June 1,564
Apr. Nov. 30, 1969 Nov. 15, 1974, Feb. 2,600
Apr, Dec. 31, 1969 Feb. 15, 1975. Nov. 1,907
Apr, Jan. 31, 1970.. May 15, 1975 May 1,108
May Feb, 28, 1970 Feb, 15 t976 Aug. 15 1987-92...414 3,816
May Feb. 15 1988-93...4 249
May 15, 1969......... 2,699 {Treasury notes Treasury bonds May 15, 1089-94...44% 1,559
May 22, 1969......... 2,705 | Apr. 1, 19 9. ..., 14 61 | June 15, 1964—69...2'/1 2,541 | Feb. 15,1990...... 34 | 4,863
May 29, 1969......... 2,702 May 15, 1969..... 5% 4,277 Dec. 15 1964-69.. 2,486 Feb. 15,1995...... 1,571
May 31, 1969......... 1,503 Aug. 15 1969..... 3,366 | Mar. 15, 1965—70...2% 2,282 | Nov.15,1998...... 315 | 4,296
June 5, 1969......... 1,100 | Oct. 1, 1965..... 1 159 | Mar. 15, 1966-71...214 | 1,222
June 12, 1969......... 1,101 Apr. 1, 1970..... 114 88 | June 15, 1967—72...2% 1,246
June 19, 1969......... 1,101 May 15, 1970.....55% | 7,794 | Sept. 15, 1967-72.,.214 1,952
June 23, 1969......... 6,771 May 15, 1970..... 634 8,76l Dec. 15, 1967-72...214 2,600
June 26, 1969......... 1,105 Oct. 1, 1970..... 114 113 1 Oct. 6,243
June 30, 1969......... 1,502 Nov, 15, 1970, .... 5 7,675 Feb. 4,381
July 3, 1969......... 1,103 Feb. 15, 1971..... 534 2, ,509 Aug, 4,129 IConvertible bonds
Juty 10, 1969......... 1,102 Apr. 1, 1971..... 114 35 Aug. 2,806 Investment Series B
July 17, 1969......... 1,101 May 15, 1971..... 514 4,265 Nov, 2,760 Apr. 1,1975-80...234 2,471

+ Tax anticipation series.

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

Treasury,

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)

All issues (new capital and refunding) [ssues for new capital
Type of issue Type of issuer Total Use of proceeds
. amount
period Total | Gener- Special dicl-:ic‘il-l Total
al Reve- U.s. district | 2 Edu- |ROads | g | g Veter- | Other
obli- | nue | HAA| Govt. | State [ and |Other? cation | and |l BOUST | Cans' | pur-
gations loans Staltx' g bridges | €S ng aid | poses
auth,
8,845} 5,582 145 1,419( 2,600| 4,825 8,732 8,568{ 2,963 1,114] 1,668 2,177
10,538} 5,855 249! 1,620 3,636 5,281 10,496/ 9,151 3,029 812 2,344 ,369
10,8471 6,417 208 1,628| 3,812| 5,407| 10,069/10,20t1] 3,392 688! 2,437 2,838
11,329 7,177 170| 2,401| 3,784| 5,144 11,538|10,471] 3,619 900| 1,965 3,311
11,405) 6,804 312 2,590{ 4,110] 4,695 n.a.|11,3031 3,738 1,476 1,880 3,667
14,766} 8,985 334| 2,842 4,810 7,115 n.a.fl4,6431 4,473| 1,254 2,404 5,867
16,5711 9,253 282| 2,773 5,939} 7,837 n.a.|l6,465] 4,815! [ 525| 2,828 6,508
R I T 15| 3% eis| wal 13| ars tos| a8 13
s 4 152 3 naj I, 8 109 | 434
1,404 593 15 110 518 777 na.f 1,394 373 9 132 690
1,318 798 18 80 581 657 na.| [,314 299 128 324 451
11303 Gog Q| B s S| nal % 598 i 299 370
nal 1,
Em B o2 od Mo
na, 1, 126 529
1 :444 1,003 22 292 353 801 n.a.| 1,435 409 152 200 671
12’(2)%(1) 1 ,gg; 20 gl 7 §|29 79‘!4 na.| 2,227 7312 374 4(|)7 686
[3 23 4 47 n.a. 997 27 25 115 465
I:IIS 321 22 19 408 689 na,| 1,112 164 45 191 692
Jan.....| 1,234 931 11 546 275 417 na.| 1,237 354 165 153 560

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

2 Municipalities, counties, townships, school districts.

3 Bxcludes U.S. Govt.

loans.

Based on date of delivery to purchaser

and payment to issuer, which occurs after date of sale.
4 Water, sewer, and other utilities.

5 Includes urban redevelopment loans.

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

following page, which are based on Bond Buyer data.

difference is in the treatment of U.S. Govt, loans,
Investment Bankers Assn, data; par amounts of long-term issues

based on date of sale unless otherwise indicated.
Components may not add to totals due to rounding,.

The principal
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TOTAL NEW ISSUES

(In millions of dollars)

Proposed use of net proceeds,

. 1 ¢
Gross proceeds, all issues all corporate issues 6

Noncorporate Corporate New capital
. Re-
Period :
Bonds Stock u::t
Total us. | us. Total Other | Tof
G‘gbstﬁz S;c‘l,:: Sat::ie Other 5| Total Pub- | Pri- | c Total ml::‘\:vw pur- | secu-
cy 3 | local 4 Total licly | vately ferl;'ce-d n:’::l' poses | rities
offered | placed
7,230 579( 10,154 8,081| 4,806] 3,275 409! 1,664 9,924} 9,653] 8,758 895 mn
8,360 303| 13,165 9,420 4,700] 4,720 450| 3,294| 12,885} 12,017 10,7151 1,302| 868
8,558 915} 10,705| 8,969 4,440f 4,529 422| 1,314| 10,501] 9,747 8,240| 1,507 154
1963........... 35,199} 10,827} 1,168 10,107 887| 12,211 10,856; 4,713] 6,143 343 1,011] 12,049} 10,523] 8,898( 1,625| 1,526
1964........... 37,122} 10,656 1,205| 10,544 760 13,957| 10,865} 3,623} 7,243 412| 2,679| 13,792| 13,038} 11,233| 1,805 754
1965........... 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
1966........... 45,015} 8,231} 6,806{ 11,089 815] 18,074| 15,561| 8,018{ 7,542 574} 1,939] 17,841} 17,601 15,806 1,795 241
1967......... .. 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
1967—Dec.... .. 4,483 37t 612 1,093 22 2,385 2,107{ 1,087 1,020 42| 2351 2,343] 2,336 2,113 223 8
1968-—Jan. ... .. 4,556 481 999 1,162 144 1,771] 1,449 903 546 46 276 1,732 1,705] 1,588 17 27
Feb...... 8,072 4,719 550 1,134 61| 1,608 1,382 796 5835 58 169| 1,585} 1,568] 1,447 121 16
Mar, 5,069 418] 1,370| 1,363 118 1,799 1,359 766 593 145 295 1,765) 1,740 1,592 149 24
Apr...... 3,423 404 1,277 88| [,428] 1,157 719 438 49 221| 1,397} 1,385] 1,210 175 12
May..... 7,702 3,805 744| 1,134 153 1,866] 1,566 1,046 521 51 249 1,829] 1,825| 1,647 177
June... .. 4,984 779 1,360 52| 2,411 2,025| 1,340 685 24 3611 2,367 2,334] 1,944 389
July..... 4,913 417 800| |[,422 130 2,143] 1,771| 1,244 528 85 286 2,097 2,091] 1,985 106
Aug, 9,821 5,850 580| [,729 2301 1,432 1,037 637 400 93 303) 1,397 1,394] 1,074 320
Sept, 3,819 i 250 1,423 228| 1,557 1,159 726 433 1 397y 1,513] t,497] 1,281 216
Oct. " 6,111 4301 1,147| 2,260 146 2,129 1,604| 1,009 595 25 499 n.a n.a. na n.a
Nov,r 3,294 3791....... 1,037 118 1,767) 1,301 939 362 41 425 n.a n.a. na n.a
Dec...... 3,812 377 223| 1,138 20| 2,054} 1,572 607 965 191 464 n.a n.a na n.a
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing ng;;‘l?{::;aegﬁgd Transportation Public utility Communication a&‘g)“:i:giﬁ
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New | mentof| New ment of | New ment of | New ment of | New |mentof| New ment of
capital® | secu- |capital®| secu- |capital®| secu- |capital®| secu- |capital®| secu- |capital8| secu-
rities rities rities rities rities rities
1960....... e e 1,997 79 794 30 672 39 | 2,754 51 1,036 1 2,401 7t
1961....... e ereraare e .1 3,691 287 1,109 36 651 35 2,883 106 1,435 382 2,248 22
1962.......... [ veeed] 2,958 228 803 32 543 16 2,341 444 1,276 11 1,825 23
1963.....0ovviin ebeeaas 3,272 199 756 53 861 87 1,939 703 733 359 2,962 125
1964, . ccuiieuiennnn. e 2,772 243 | 1,024 82 941 32 2,445 280 | 2,133 36 | 3,723 80
1965, it ii it 5,015 338 1,302 79 967 36 | 2,546 357 847 92 | 4,128 93
1966, .. iiiiiei e 6,855 125 1,356 44 1,939 9 3,570 46 1,978 4 1,902 14
1967, .cnnnns e 10,774 1§ 2211 47 | 2,016 22 | 4,741 127 | 1,955 1 {2,399 5
1967 —Dec.... ...\ [ 1,109 6 409 1 198 . 278 * 68 * 273 {.....n
1968—Jan.....ovvivevinrnes 537 5 208 11 L] I PR 417 186 |..vvnunn 267 Y
Feb.......ooviieiiit 556 5 142 1 18 |.....e.. 546 147 |.....0.n 61 2
Mar ..ovioiireenenees 761 1 175 * 192 |........ 43t 78 6 102
Apro . cviiivvannes 353 11 317 * 203,000 178 189 1 146
550 1 175 1 106 2 349 103 341
750 5 394 1 154 474 237 |[.o...n . 326
818 5 401 2 204 236 235 | 195
349 ..., 212 1 1o 438 92 2 193
432 3 208 * 108 .. 469 155 |...ov.n. 125
n.a. n.a, n.a. n.a, n.a. n, n.a. n.a n.a. n.a
n.a. n.a. n.a. n.a. n.a, n, n.a, n.a n.a. n.a
n.a, n.a. n.a, n,a, n.a. n, n.a, n.a n.a, n.a
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 [ssues not guaranteed, .
4 See NoTe to table at bottom of opposite page. NotEe.—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.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)
Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period . X
New issues Retirements Net change
New Retire- hNet New Retire- hNet
issues ments change issues ments change | .. Invest. I ..
avest: | Other | 10Vest | omer | Tvest | opper
15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 249
18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
21,535 10,025 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 -37
26,327 9,567 16,761 15,629 4,542 11,088 6,529 4,169 2,025 3,000 4,504 1,169
33,303 | 10,496 | 22,537 | 21,299 5,340 | 15,960 6,987 4,664 2,761 2,397 4,226 2,267
8,868 2,690 6,178 6,248 1,394 4,854 1,412 1,232 721 576 691 656
9,414 | 2,863 | 6,551 5,349 1,426 | 3,924 | 2.446 | 1,605 747 690 | 1,699 915
7,682 3,049 4,663 3,997 1,286 2,711 2,454 1,230 821 912 1,633 319
V364 | 3,933 | 4,431 50124 1,308 3.816 | 1.815 1,424 | 1,053 1,572 762 147
8,203 4,112 4,091 4,732 1,250 3,482 2,051 1,424 949 1,914 1,102 —493
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1,804 —664 339 —352 316 -~19 876 245 438 447 1,806 1,696
1,303 —516 507 —483 317 ~30 f,408 476 458 1,699 2,644 2,753
2,606 —570 614 =70 185 -1 1,342 96 644 518 2,707 3,440
4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
7,237 832 1,104 282 1,158 165 3,444 652 1,716 467 | 1,302 4,178
2,253 403 422 29 374 45 867 168 594 92 345 587
1,637 270 399 207 214 54 846 2717 291 120 537 [,698
991 —60 t91 112 170 ~26 956 309 295 31 {09 1,587
1,520 —~556 375 37t 260 10 848 214 524 33 288 543
1,210 —484 716 —123 300 —62 585 187 491 6 181 1,085

1 Open-end and closed-end companies,

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

4 Includes investment companies.

Nore.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign and include offerings of open-end investment cos., sales of
securities held by affiliated cos. or RFC, special offerings to employees,
and also new stock issues and cash proceeds connected with conversions
of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for
that purpose shown on opposite page.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp-| Net Cash Redemp- Net Cash

Sales £ | Tions sales | Total 2 | pogition 3| Other Sales 1| Tions sales | Total 2 | oditions | Other
1,347 433 914 9,046 492 8,554 {1968—Jan.... 556 36 240 | 42,466 2,679 | 39,787
1,391 406 984 8,714 523 8,191 Feb. .. 451 260 191 : 41,533 3,409 | 38,124
1,620 51 1,109 | 13,242 634 | 12,608 Mar... 557 243 314 | 42,412 3,919 | 38,493
618 309 309 | 46,179 [ 3,923 | 42,256
2,280 786 1,494 | 15,818 860 | 14,958 502 366 136 | 48,054 3,495 | 44,559
2,097 842 1,255 | 17,026 973 | 16,053 535 374 161 | 48,426 3,273 | 45,153
2,951 1,160 | 1,791 { 22,789 980 | 21,809 582 344 237 | 47,342 ] 3)113 | 43)229
2,699 1,123 | 1,576 | 21,271 1,315 | 19,956 531 309 222 | 48,470 3,459 | 45,011
494 292 202 | 51,030 3,747 | 47,283
2,460 1,504 952 | 25,214 1,341 | 23,873 653 396 257 | 51,633 3,384 | 48,249
3,404 1,875 1,528 | 29,116 1,329 | 27,787 688 313 375 | 54,860 3,413 | 51,447
4,359 1,962 | 2,395 | 35,220 1,803 | 33,417 653 319 354 | 52,677 3,187 | 49,490

4,671 2,005 2,665 | 34,829 2,971 | 31,858
4,670 2,745 1,927 | 44,701 2,566 | 42,135 J1969—Jan.... 876 397 479 | 53,323 3,831 | 49,492

1Includes 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 liabilities.

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

Note.—Investment 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 millions of dollars)

1966 1967 19681
Industry 1963 | 1964 | 1965 | 1966 | 1967 —
v I Ir ir v [ It It
Manufacturing
Total (177 corps.):
Sales............ -[147,380(158,253(177,237|195,738/201,399{ 51,991| 48,585( 51,679| 48,317| 52,818| 53,546 57,780| 51,493
Profils before taxe: 17,337 18,7341 22,046 23,487 20,898 ' 5,153 ,608) 4,232) 5,867] 6,257 6,937) 5,831
PrpfltS after taxes. 9,138) 10,462 12,4611 13,307/ 12,664 3,466! 2,918 3,190/ 2,381f 3,268/ 3,290 3,425] 2,941
Dividends.......,.....00oeens 5,444 5,933 6,527 6,920 ,989| 1,965 1,670{ 1,701} 1,721] 1,897 [,710{ 1,734] 1,729
Nondurz;b;e goods industries (78
corps.):
Sales......oviiiiiiiini i 55,372| 59,770 64,897 73,643| 77,969 19,129 18,743| 19,535} 19,695] 19,996| 20,225| 21,619] 21,243
Profits before taxes............. ,333) 6,881 7,846 9,181 9,039) 12,2321 2,153} 2,250| 2,209 2,427| 2,674 2,680] 2,823
Pr.oﬁts after taxes.............. 3,646/ 4,121 4,786| 5,473| 5,379% 1,352} 1,319 1,343] 1,313| 1,431 1,420 1,286| 1,459
Dividends,........oovniua. .. 2,265 2,408| 2,527{ 2,729 13,027 723 720 756 770 781 742 741 752
Durable goods industries (99 corps.):3
Sales...... e 92,008| 98,482(112,341(122,094|123,429| 32,861 29,842} 32,144| 28,622| 32,821 33,322| 36,161 30,250
Profits before taxes,............ 11,004} 11,853 14,200 14,307] 11,822 3,895 3,000 ,358/ 2,024 3,440) 3,583 4,256 3,009
Pr'of_its_ after taxes.......c....v.n ,492f 6,341 17,675 7,834} 6,352) 2,115) t,599] 1,847) 1,068} 1,838] 1,870] 2,139 1,482
Dividénds....coveiiiveinennen 179 3,525 4,000] 4,191| 3,964] 1,242 950 945 952| 1,117 968 973 977
Selected industries:
Foods and kindred products (25
corps.):
Sales.inniiiiivaitiiir s 14,301} 15,284) 16,427] 19,038} 20,134) 5,011 4,963 5,060| 5,131| 4,980| 5,142 5,313} 5,289
Profits before taxes............. 1,546 1,579 1,710{ 1,916| 1,967 485 447 482 526 512 496 562 606
Profits after taxes...... v 747 802 896] 1,008 1,041 259 236 253 284 268 254 259 313
DlV!andS. errerianan eveeaen 448 481 509 564 583 146 148 144 146 145 150 146 146
Chemical and allied products (20
corps.):

ales....... LI 16,469] 18,158 20,007 20,561 5,072; 4,998] 5,163 5,116] 5,284] 5,436] 5,702| 5,777
Profits before taxes. .. 2,597| 2,891 3,073 2,73t 650 694 700 636 701 761 634 708
Profits after taxes . 1,400] 1,630 1,737{ 1,579 386 196 404 363 416 392 325 379
Dividends......c..ovvrineinn.. 904, 924 926 948 960 269 238 235 235 252 236 236 243

Petroleum refining (16 corps.):

2 S 16,043( 16,589( 17,828| 20,887( 23,258/ 5,530 5,390/ 5,808/ 5,985 6,075 6,011| 6,677 6,234
Profits before taxes........ 1,487, 1,560 1,962 ,681) 3,004 726 684 741 744 835 1,071] 1,056] 1,085
Profits after taxes.......... . 1,204{ 1,309| 1,541 1,898/ 2,038 495 505 504 489 540 592 485 548
Dividends,................. e 608 672 73 817| 1,079 209 232 280 286 281 253 255 257

Primary n';etals and products (3
corps.):
Sales...... F N 22,116( 24,195| 26,548| 28,558) 26,532| 7,225 6,801 7,040 6,525 6,166/ 7,150| 7,684 5,467
Profits before taxes............. 2,1781 2,556; 2,931 3,277 ,487 810 693 670! 477 647 663 846 574
Pr_oﬁts after taxes.............. 1,183 1,475} 1,689 1,903 1,506 475 395, 411 290 410 375 509 336
Dividends, ....o..vvvvtn... e 734 763 818 924 892 260 222 214 228 228 224 229 231
Machinery (24 corps.):
Sales........... v, 21,144 22,558] 25,364| 29,512} 32,721 8,100 7,704] 7,933| 8,090 8,994 8,213 9,022; 8,907
Profits before taxes............. ,394[ 2,704 3,107 3,612| 3,482 952 868 807 837 970 916 982/ 1,103
Profits after taxes..... 1,177} 1,372) 1,626] 1,875 1,789 495 421 417 438 513 443 492 498
Divider!ds. PPN 577 673 774 912 921 244 232 233 227 229 244 244 244
Automobll)es and equipment (14
corps.):
Sales...c.viviiiivinns e 32,927( 35,338( 42,712] 43,641) 42,306 12,149| 10,413| 11,875 8,354 11,664 12,344| 13,582 9,686
Profits before taxes............. ,004| 4,989 6,253} 5,274 ,906| 1,567 1,050 1,436 216| 1,204 1,515 1,823 649
Profits after taxes..........000s 2,387) 2,626] 3,294) 2,377} 1,999 826 583 782 62 572 785 842 321
Dividends,....ovviiv v | 1,447) 1,629 1,890| 1,775 1,567 551 363 365 362 477 362 364 364
Public utility
Railroad:
Operating revenue. ... .... ool 9,560] 9,778; 10,208) 10,654| 10,366] 2,718| 2,536] 2,628] 2,529| 2,673 2,610} 2,757| 2,707
Profits before taxes............. 816 829 980| 1,088 391 268 145 163 83 t 125 205 115
Profits after taxes. . ......ovuu. 651 694 816 902 325 244 121 143 78 —17 10 174 108
Dividends,.......oooiviiin.. ., 383 438 468 496 539 161 124 156 103 155 14 136 98
Electric power:
Operating revenue............. 14,294| 15,156| 15,816 16,908( 17,894 4,246 4,697| 4,280 4,406/ 4,5(1| 5,138] 4,580| 4,884
Profits before taxes............. ,7351 3,926) 4,21 4,395 ,564) 1,041 1,279] 1,026] 1,161 1,099| 1,284 1,018) 1,271
Profits after taxes.............. 2,187 2,375| 2,586| 2,764| 2,911 673 799 666 7 729 863 641 764
Tel ]%ividends. teseenen e 1,567 1,682] 1,838 1,932 2,071 505 518 510 509 534 539 555 542
elephone:
Operating revenue......... oo 9,796] 10,5500 11,320 12,4201 13,311 3,202| 3,229/ 3,312 3,341| 3,429 3,486| 3,544 3,629
Profits before taxes............. 2,815 3,069 3,185; 3,537 3,694 868 869 923 953 949 971 989 990
Profits after taxes.. ... .00 L4170 1,590) 1,718) 1,903] 1,997 468 472 497 515 513 525 441 493
Dividends..,........ AN . 988| 1,065| 1,153 1,248} 1,363 320 334 337 341 351 351 318 396
I Manufacturing profits after taxes are partly estimated to reflect a 10 Telephone: Data obt d from Federal Communications Commis-

per cent surcharge each quarter.

2 Includes 17 corporations in groups not shown separately.
3 Includes 27 corporations in groups not shown separately.

NoTeE—Manufacturing corporations: Data are obtained primarily from

published reports of companies.

Railroads: Interstate Commerce Commission data for Class T 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.

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 subsidiaries and the 2 affiliates,

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

Back data available from the Division of Research and Statistics,
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
Corpqtn}tc Corpgm;te
Profits In- Profits | Cash | Undis- | S3PHA Profits In- Profits | Cash | Undis- | ©apia
Year before | come after divi- | tributed co':is::;“p' Quarter before | come after divi- | tributed C°:‘.S“‘m"'
taxes taxes taxes | dends [ profits allow- taxes taxes taxes | dends | profits al‘l(:)nw-
ancest ances !
50.3 23.1 27.2 13.8 13.5 26,2 1966—III...; 86.7 35.0 51.6 21.9 29.7 40.1
IV..., 85.0 34.4 50.7 2t.6 29.1 41.0
55.4 24,2 .2 15.2 16.0 30,1
59.4 26.3 33,1 16.5 16.6 31.8 1967—I....] 79.9 32.8 47.1 22.5 24.6 41.9
66.8 28.3 38.4 17.8 20.6 33.9 II....] 80.3 33.0 47.3 23.2 24,1 42.9
HL..| 80,8 33.2 47.6 23,5 4.1 4.1
77.8 31.3 46.5 19,8 26,7 36.4 IV...| 85.4 35.1 50.3 22.5 27.9 44.9
85, 34.6 51.0 21,7 29.3 39.7
81.6 33.5 48.1 22.9 25.2 43.4 1968—I....| 88,9 39.8 49,1 23.6 25.5 45,7
IL...| 91.8 41.1 50.7 24.4 26.3 46.7
... 92.7 41,5 51.2 25.2 26.0 47.6

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

accidental damages.

Note,—Dept. of Commerce estimates,

adjusted annual rates.

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

Quarterly data are at seasonally

Current assets Current liabilities
Net Notes and accts. Notes and accts.

End of period working U.S. receivable payable Accrued

capital Govt. Inven- . Federal
Total | Cash | coouyi. Us tories | Other | Total Us income | Other

ties .S, S. taxes
Govt.! Other Govt.! Other

.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
.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
.0 372.2 47.3 18.6 1.4 169.9 113.5 19.6 | 202.2 2.7 140.3 17,0 42,2
7 410.2 50.0 17.0 3.9 190,2 126.9 22.3 229.6 3.1 160.4 19,1 46.9
189,0 | 433.4 47.6 14,8 4.2 203.5 139.5 23,8 244.4 4.0 170,2 18,0 52.3
L2 | 443.4 50.1 15.7 4.5 205.1 144.5 23.6 253.2 4.4 176.2 19,1 53.6
.6 441.9 47.3 14.4 4.4 | 205,1 148.1 24.8 251.4 4.9 [73.5 {8.6 54.3
.8 444.9 47.7 11.5 4.6 207.5 149.2 24,3 251.,1 5.4 177.0 12,7 55.9
.2 | 452.7 49.1 10,8 4.7 211.5 151.2 25,4 | 255.4 5.7 178.6 13.5 57.6
201.,1 464.0 52.3 12.4 5.1 214.5 153.8 25.9 262.9 5.8 183.6 15.2 58.3
206.0 471.4 50.1 14,6 4,8 216.6 156.6 28.7 265.4 6.1 181.9 17.3 60.2
209,8 481.9 51.4 13.3 4.7 223.6 159.9 29.1 272.1 6.2 188.0 15.4 62.5
210.9 492.2 52.8 12,9 4.8 229.5 163.7 28.6 | 281.3 6.3 193.8 15.6 65.5

1 Receivables from, and payables to, the U.5, Govt. exclude amounts
offset against each other on corporations’ books,

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

companies.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Manufacturing Transportation Total
: P Public Commu- S.A.
Period Total Non- Mining . utilities nications Other ! a(nnual
Durable | 4 ople Railroad Other rate)
37.31 7.03 7.65 1.08 .85 2.07 5.48 3.63
39, 7.83 7.84 1,04 1.10 1,92 5.65 3.79
44,90 9.43 9.16 1.19 1.41 2,38 6.22 4,30
51.9 11.40 11,05 1.30 1.73 2,81 6.94 4,94
60,63 13,99 13.00 1,47 1.98 3.44 8.41 5.62
61,66 13.70 13,00 1.42 1.53 3.88 9.88 5.91
64,53 13,58 13.19 1.49 1.51 4,46 11,38 6.26
13.59 3.08 3.02 .32 .41 .70 1,84 1.35
15,61 3.46 3.34 34 W4t A2 .46 1.49
15.40 3.33 3.15 .37 .35 .98 2.66 1.46
17.05 3.82 3.48 .39 .36 1,07 2.92 1,62
14,25 2.96 2,82 .36 .37 .98 2.33 1,48
15,87 3.22 3.28 .36 .38 1.04 2.97 1.51
16.08 3.37 3,25 .34 .36 1,12 2.96 1.50
18.33 4,03 3.83 .42 .40 1.32 3.13
15,62 3.28 3.22 .36 .41 .96 2.64 4.74 71.15

1 Includes trade, service, finance, and construction,

2 Anticipated by business.

Note.—Dept. of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business, excluding agriculture.
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm Nonfarm
Other . Multifamily and Mortgage
End of . holders? . 1- to 4-family houses# commercial properties$ type 8
period An | Finan- Al | Fitat-} omer | Al
hold- | insti- | g | Indi- | DOM- | inggic | hold- | hold- - oth - Other | FHA- | ¢

ers H S |3 ers : ers ers inan, ther inan. | Other on-
totions | g och. V'g:gls tutions ! Total | insti- | hold- | Total | insti- | hold- u:xlt‘ikc-r- vea-
cies others tutions!| ers tutionst| ers written tional
1941,......] 37.6 20,7 4.7 12,2 6.4 1.5 4.9 31,2 18.4 11,2 7.2 12,9 8.1 4.8 3.0 28.2
1945.......| 35.5 21.0 2.4 12,1 4.8 1.3 3.4 30.8 18.6 12,2 6.4 12,2 7.4 4.7 4.3 26.5
1962,.....] 248,6 | 192.5 12,2 44.0 15.2 5.5 9.7 | 233.4 | 166.5 | 140.4 26.0 66.9 46.6 20.4 69.4 | 164.1
1963.......] 274.3 | 217.1 1.2 45,9 16.8 6.2 10,7 | 257.4 | 182.2 | 136.0 26.2 75.3 54.9 20.3 73.4 | 184.0
1964...... .| 300.1 | 241.0 11.4 47.7 18.9 7.0 11,9 {281.,2]197,6 1 170.,3 27.3 83.6 63.7 19,9 77.2 | 204,0
1965.......] 325.8 | 264.6 12,4 48.7 21.2 7.8 13,4 | 304.6 | 212.9 | 184,3 28.7 9l,6 72.5 19.1 81,2 | 223.4
1966°...... 347.0 | 280.8 15.8 50.4 23.3 8.4 14,9 1 323,6 | 223.6 1 192.2 31.5 | 100.0 80,2 19,8 | 84,1 | 239.5
19677, 369.8 | 298.9 18.4 52.4 25.5 9.1 16.3 | 344.3 | 236.1 | 201.9 34,2 | 108.3 87.9 20.4 88.2 | 256.1
1966—1III7..] 343.3 } 278.2 15,2 50.0 23,0 8.4 14,6 | 320.3 | 221.9 | 191.1 30.8 98.5 78.7 19.8 83.4 | 236.9
Ive.,| 347,0 | 280.8 15.8 50.4 23,3 8.4 14,9 | 323.6 1 223,6 } 192,2 31.5 ] 100.0 80.2 19.8 | 84.1 § 239.5
1967—1I.. 350,1 | 282.9 16.4 50.8 23.8 8.5 15,3 | 326.3 1224.9 1 192.8 32.0 | 101.5 81.6 19.9 84.4 | 241.9
1I»..| 355.8 | 287.7 16.7 51.4 24.3 8.7 15,6 | 331.4 | 227.8 | 195.4 32.4 | 103.6 83.6 20.0 85.3 | 246.1
III".. 362.8 | 293.4 17.5 52.0 24.9 8.9 16,0 | 337.9 | 232,0 | 198.7 33.2 1 105.9 85.7 20,2 86.4 | 251.5
1vVr.] 369.8 | 298.9 18.4 52.4 25.5 9.1 16.3 | 344.3 ] 236.1 | 201.9 34.2 | 108.3 87.9 20.4 | 88.2 | 256.1
1968—I»,..| 375.3 | 302.7 19.6 53.0 26.0 9.3 16,7 | 349.3 { 239.3 | 203.9 35.3 | 110.0 89.5 20.5 89.4 | 259.9
1I»..| 382,5 | 308.2 20.6 53.8 26.8 9.6 17.1 | 355.8 | 243.3 | 206.9 36.5 | 112.4 91.7 20.7 90.8 | 265.0
III»,, 389.4 313.6 2t.1 54.7 27.3 9.8 17.5 | 362.1 } 247.3 { 209.9 37.3 | 114.8 93.9 21.0 92.0 | 270.1
A2 B 1° (O 3 PPV (R PIrIPAP DUN Y P P P P P I I P I PR N

1 Coiimercial banks (mcludmg nondeposn trust companies but not
trust depts.), mutual savings banks, life insurance companies, and savings
and loan assns.

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

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

4 For multifamily and total residential properties, see p. A-50.

5 Derived figures; includes small amounts of farm loans held by savings
and loan assns.

6 Data by type of mortgage on nonfarm l- 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 three 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
dor Residential Residential
End of period
Total ?1211" Farm | Total Other Farm
FHA- | VA- Con- f. " FHA- | VA- Con- | non-
Total in- guar- | ven- arm Total in- guar- | ven- | farm
sured | anteed | tional sured | anteed | tional
1940, .00 iiiinnnnnnns 4,906 I 7] I I 1,048 566 4,812 3,884, iufiennin]iien, 900 28
1945........ 4,772 3,395|.....00]eheenen ves 856 521 4,208] 3,387}...... 0000 797 24
1961, 00ivunn Cernees 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 S5l
1962, ..vinens vereund| 340476] 23,482] 6,520] 2,654] 14,308 8.972| 2,022 32,320| 29,181] 9,238 9,787| 10,156| 3,088| 51
1963......... vheeeeel) 39,414] 26,476 7,105 2,862 16,509 10,611 2,327 36,224] 32,718 10 684 lO 490] 11,544 3,454| 52
28,033] 7,315| 2,742| 18,876] 12,405| 2,638 40,556 36.487f 12,287| 11,121 13,079 4,016 S3
32,387| 7,702| 2,688 21,997{ 14,377| 2,911| 44,617 40,096 13,7911 11,408| 14,897 4,469 52
34,876 7,544 2,599 24,733| 16,366| 3,138 47,337 42,2421 14,500) 11,471} 16,2721 5,041 33
37,642) 7,709] 2,696 27,237| 17,931} 3,446 50,490| 44,641) 15,074| 11,795 17,772] 5,732| 117
33,800 7,769 2,654 23,377| 15,478 3,028| 45,883] 41,083] 14,047 11,346| 15,690| 4,747 53
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
34,876] 7,544 2,599} 24,733| 16,366| 3,138] 47,337] 42,242 14,500{ 11,471| 16,272 ,041] 53
34,8901 7,444| 2,547| 24,899| 16,468 3,173 48,107] 42,879| 14,723] 11,619] 16,537| 5,176] 352
35,487 7,396/ 2,495 25,596| 16,970 3,274 48,893} 43, '526 14,947| 11,768] 16,811| 5,316 5t
36,639 7,584 2,601 26,454| 17,475 3,368 49,7321 44, 1094] 15,016 11,785( 17,293} 5,526 112
37,642 7,709, 2,696} 27,237{ 17,931 3,446] 50,490| 44, ‘641 15,074| 11,795 17,772} 5,732 117
38,157] 7,694) 2,674] 27,789 18,396 3,566 51,218 45,171] 15,179 11,872| 18,120 5,931 116
39 113] 7,678 2,648 28,787 19,098, 3,756 g;,}gg 45,5701 15,246| 11,918| 18,406 6,108 115

1 Includes loans held by nondeposit trust companies, but not bank
trust depts. .
2 Data for 1941 and 1945, except for totals, are special F.R, estimates.

Note.—Second and fourth quarters, Federal Deposit Insurance Corpo-
ration series for all commercial and mutual savings banks in the United

States and possessions. First and third quarters, estimates based on FDIC
data for insured banks for 1962 and part of 1963 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.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total - | Farm ! | Total Farm
VA- VA-
FHA- FHA-
Total |, uar- | Other 1 Total | . guar- Other
insured agmced insured | BT

L[ P PP PN . . 6,637 | 5,860 1,394 |...... 4,466 766
6,785 | 6,233 1,388 220 | 4,625 552 | 44,203 | 41,033 9,665 6,553 | 24,815 3,170
7,478 6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 | 26,931 3,400
9,172 ,306 1,598 678 | 6,030 866 | 50,544 | 46,752 | 10,756 | 6,401 | 29,595 3,792
10,433 9,386 1,812 674 6,900 1,047 | 55,152 | 50,848 | 11,484 6,403 | 32,961 4,304
11,137 1 9,988 1,738 553 | 7,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 | 4,821
10,217 | 9,223 | 1,300 467 | 7,456 994 | 64,609 | 59,369 | 12,351 | 6,201 | 40,817 | 5,240
8,470 7,633 757 444 6,432 837 | 67,516 | 61,947 | 12,161 6,122 | 43,664 5,569
7,803 7,031 725 337 | 5,969 772 | 70,071 | 64,268 | 12,015 5,982 | 46,271 5,803
1,082 956 56 4 866 126 | 67,575 { 62,006 | 12,193 6,137 | 43,676 5,569
632 558 62 37 459 74 1 67,770 | 62,223 | 12,192 | 6,106 | 43,925 5,547
527 431 45 25 361 96 | 67,867 | 62,292 | 12,164 6,097 | 44,031 375
640 531 52 28 451 109 | 68,055 | 62,421 | 12,137 6,086 | 44,198 5,634
521 435 40 20 375 86 | 68,123 | 62,448 | 12,103 6,067 | 44,278 5,675
648 583 55 23 505 65 | 68,339 | 62,634 | 12,075 6,047 | 44,512 | 5,705
568 519 53 20 446 49 | 68,508 | 62,777 | 12,047 6,022 | 44,708 5,731
664 612 59 41 512 52 | 68,708 | 62,969 | 12,036 6,046 | 44,887 5,739
616 575 71 30 474 41 | 68,909 | 63,154 | 12,029 6,034 | 45,091 5,755
542 497 58 25 414 45 | 69,024 | 63,248 | 12,003 6,012 | 45,233 5,776
615 578 84 3o 464 37 | 69,212 | 63,434 | 12,003 6,002 | 45,429 5,778
623 589 62 29 498 34 | 69,407 | 63,627 | 11,999 5,993 | 45,635 5,780
1,207 1,123 84 29 1,010 84 | 70,071 | 64,268 | 12,015 5,982 | 46,271 5,803

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

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

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

Loans made Loans outstanding (end of period)
New

Period home | Home FHA-| VA- Con-

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

struc- | chase sured | anteed | tional

tion

1945........ 1,913 181y 1,358 5,376)......0.......0. ...
1960........ *17,733{r5,212{ r7,317| 68,834] 4,167| 7,152; 57,515
1962........ r21,153{r6,115| 8,650 78,770 4,476 7,010| 67,284
1963........ r25,173|77,185|710,055| 90,944] 4,696| 6,960( 79,288
1964........ 724,913176,638| 110,538] (01,333] 4,894] 6,683] 89,756
1965........ ¥24,192{r6,013| 10,830} (10,306] 5,145 6,398| 98,763
19667....... 16,924] 3,653 7,828] 14,4271 5,269 6,157{103,001
19677....... 20,122] 4,243 0,604/ 121,805] 5,791| 6.351(109,663
19687....... 2L,983| 4,916| 11,215 130,782| 6,658| 7.012[117.112
1968 —Jan,,. [,407 295 67} 122,006] 5,784| 6,400(109,822
Feb..| 1,474 310 712| 122,548| 5,850 6,442|110,256
Mar.,| 1,787 414 850\ 123,337] 5,900 6,476|110,961
Apr..| 1,973 480 945| 124,216] 5,961| 6,522(111,733
May.{ 2,106 S12] 1,050 125,173 6,026| 6,559/112,588
June.| 1,983 430\ 1,075 125,900] 6,079 6,593{(13,228
July..| 1,859 400| 1,038] 126,618] 6,177| 6,631113.810
Aug..{ 1,995 414 1,156 127,492] 6,279| 6,689(114,524
Sept..| 1,840 396 984! 128,302 6,370 6,753|115,179
Oct...| 1,949 466 995| 129,147| 6,459| 6,845|115,843
Nov..| 1,724 392 868| 129,879| 6,529| 6,919/116,431
Dec..| 1,886 407 869] 130,782| 6,658| 7,012(117,112
1969r—Jan... 1,598 350 785| 131,421 6,748} 7,075|117,598

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

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,

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

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
Ad R (end of period) Memb
. - epay- em bers’
Period vances | ments sh L deposits
ort ong
Total term 1 | term 2
46
1,180
1,213
1,151
1,199
1,043
1,036
1,432
1,382
308 251 | 4,442 | 3,963 479 1,198
o1 195 | 4,348 | 3,806 542 1,182
87 166 | 4,269 | 3,733 536 1,302
386 111 | 4,545 | 4,026 519 1,270
282 108 | 4,719 | 4,197 522 1,293
245 75 | 4,889 | 4,408 431 1,382
334 235 | 4,988 | 4,535 453 1,184
198 188 | 4,997 | 4,561 437 1,174
165 136 | 5,026 | 4,603 423 1,251
173 164 | 5,035 | 4,627 407 1,285
155 150 | 5,040 | 4,643 397 1,321
30t 81 | 5,259 | 4,867 392 1,382
277 179 { 5,357 | 4,975 382 {,110

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

Note,—Federal Home Loan Bank Board data.



A 50 REAL ESTATE CREDIT & MARCH 1969

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

All residential Multifamily !
End of . .

: Finan- Finan-

period Total cial Other Total cial Other
ota insti- | holders insti- | holders

tutions tutions
941......... 24.2 14.9 9.4 5.8 3.6 2.2
1945........ . 24.3 15.7 8.6 5.7 3.5 2.2
(963........ 211.2 176.7 34.5 29.0 20.7 8.3
1964........ 231.1 195.4 35.7 33,6 25,1 8.5
1965........ 250.1 213.2 36.9 7.2 29.0 8,2
{9667, .....,| 263.8 2237 40.1 40,1 31,5 8.6
1967#7....... 279.8 236.7 43.1 43.7 34.7 9.0
1966—II», ...} 258.6 220,1 38.5 39.0 30.5 8.5
II»...| 261.5 2221 39.4 39.6 31.0 8.6
IVP, . .| 263.8 223.7 40.1 40.1 31.5 8.6
1967—IF.....] 265.7 225.0 40.7 40.8 32.2 8.6
.. | 269.5 228.3 41,2 41.7 32.9 8.8
III», . .| 274.6 232.5 42.1 42.6 33.8 8.8
IIe, ..| 279.8 236.7 43,1 43.7 34.7 9.0
1968—I»....| 283.5 239.1 44.4 44,2 35,1 9.1
17 ,,.| 288.5 242.9 45.6 45,2 36.0 9.2
II». ..} 293.3 246.7 46.6 46.1 36.8 9.3

L Structures of 5 or more units. For 1- to 4-family mortgage debt see
second preceding page.

Note.—Based on data from same source as for ‘“Mortgage Debt Out-
standing™ table (second preceding page).

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

FHA-insured VA-guaranteed
Mortgages Mortgages
Period Prop-
Pro- erty
Total Ex- |jects!| im- | Totall Ex-
New | isting prove- New | isting
homes| homes ments? homes | homes
1945,...... 665] 257 217 20 171 1272 IR
1963....... 7,216[ 1,664 3,905 843 804 | 3,045 | 1,272 | 1,770
1964....... 8,130( 1,608| 4,965 895 663 | 2,846 | 1,023 | 1,821
1965....... 8,689| 1,705| 5,760 591 634 | 2,652 876 | 1,774
1966....... 7,320( 1,729( 4,366 583 641 | 2,600 980 | 1,618
1967....... 7,150| 1,369| 4,516 642 623 | 3,405 | 1,143 | 2,259
1968....... 8,275 1,572| 4,924) 1,123 656 | 3,774 | 1,430 | 2,343

1968—Jan.., 693 147 431 70 45 349 135 213
Feb...

Mar.. 535 120 314 62 39 267 115 152
Apr.. 603 131 340 80 53 265 110 156
May. 686, 121 374 131 60 280 112 168
June. 674 123 k¥ 122 58 241 98 143
July.. 712 135 438 72 66 327 120 207
Aug.. 752 135 460 94 63 341 122 218
Sept.. 727 135 453 78 61 322 111 211
Oct... 869 158 549 95 67 360 122 237
Nov.. 749 126 473 101 49 377 138 239
Dec.. 702 117 409 18 58 365 136 229

1969—1Jan... 762 134 474 105 48 369 145 225

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

(In billions of dollars)

Government-
underwritten c

on-

E:go%f Total ven-
peri FHA-| VA- |tional

Total | in- guar-
sured |anteed!

1945......... 18.6 4.3 4.1 2 14.3
1963......... 182.2 [ 65.9 | 35.0 30.9 | 116.3
1964,........ 197.6 | 69.2 | 38.3 30.9 | 128.3
1965......... 212,9 [ 73.1 | 42,0 31.1 | 139.8
1966......... 223.6 | 76.1 | 44.8 31.3 | 147.6
19677, ,......] 2361 | 79.9 | 47.4 32,5 | 1s6.1
1966—I11......| 219.6 | 74.7 | 43.7 31,0 | 145.2
ILL.....| 221.9 | 75.4 | 44.4 31.0 | 146.5
IV..... 223.6 | 76,1 | 44.8 31.3 | 147.6
1967—I7.....] 224.9 | 76.4 | 45.2 31.2 | 148.4
1IP..,..| 227.8 | 77.2 | 45.7 31.5 | 150.6
III»....| 232,0 | 78.3 | 46.6 31,7 | 153.7
IVe....| 236.1 | 79.9 | 47.4 32,5 | 156.1
1968—I»,....]| 239.3 | 81.0 | 48.1 32,9 | 158.3
1I»,....| 243.3 | 82.1 | 48.7 33.4 | 161.2
1II»,...| 247.3 | 83.2 | 49.6 33.6 | 164.1

L Includes 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,

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

Loans not in foreclosure
but delinquent for— Loans in
End of period fore-
closure
90 days
Total 30 days | 60 days | or more
1963, ........ 3.30 2,32 .60 .38 .34
1964....... . 3.21 2,35 .55 ) .38
1965........ . 3.29 2,40 .55 .34 .40
1966......... 3.40 2.54 .54 .32 .36
1967.......0. 3.47 2.66 .54 .27 .32
1968....... . 3.7 2.43 .5t .23 .26
1965—II..... 3.00 2.18 .52 .30 .38
10, 3.20 2.30 .56 .34 .38
Iv.. 3.29 2.40 .55 .34 .40
1966—1I. . 3.02 2.13 .55 .34 .38
II. 2.95 2.16 49 .30 38
mnl..., 3.09 2,25 .52 .32 .36
Iv.. 3.40 2.54 .54 .32 36
1967—I...... 3.04 2,17 .56 W 38
I..... 2,85 2,14 .45 .26 .34
ur..., 3.15 2,36 .52 .27 .31
Iv.... 3.47 2.66 .54 .27 W32
1968—I...... 2.84 2,11 49 .24 32
II..... 2,89 2,23 .44 .22 .28
. . 2,93 2.23 .48 .22 26
Iv.. 3.17 2.43 51 .23 26

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

2 Not ordinarily secured by mortgages. .

3 Includes a small amount of alteration and repair loans, not shown separ-
ately; only such loans in amounts of more than $1,000 need be secured,

Norte.—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.

NoTE~—Mortgage Bankers Association of America data from

reports on |

- to 4-family FHA-insured, VA-guaranteed, and con-

ventional mortgages held by more than 400 respondents, including
mortgage bankers (chiefly), commercial banks, savings banks, and

savings and |

oan associations.



GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)
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FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage Mortgage
Mortgage holdings transactions Com- Mortgage holdings transactions Com-
(during mit- (during mit-
End of period) ments End of period) ments
period FHA- | VA- un- period FHA- | VA- un-
Total in- guar- dis- Total in- guar- dis-
sured | anteed | Pur- Sales | bursed sured | anteed | Pur- Sales | bursed
chases chases
671 156 154 332 757 47 462
604 o 2,081 f....... 214
592 1,400 12 501
651 1,944 |....... 1,287
604 275 [ooiol.s 428
613 245 |...., .. 335
626 189 {....... 332
633 186 {....... 328
639 177 {o.... .. 477
646 173 ..., 601
652 108 {....... 842
656 99 f.o.oi.. 1,014
657 89 1....... 1,085
657 126 1,150
655 132 ]....... 1,236
3,569 651 146 |....... 1,287
1969—Jan.,........| 4,255 | 3,607 648 193 |....... 1,283
Note.—Government National Mortgage Assn, data. Data prior to Nore.—Federal National Mortgage Assn. data, Data pnor to Sept.

Sept. 1968 relate to Special Assistance and Management and quuldatmg 1968 relate to secondary market portfolio of former FN
portfolios of former FNMA and include mortgages subject to participation
pool of Government Mortgage Liquidation Trust, but exclude conven-
tional mortgage loans acquired by former FNMA from the RFC Mortgage
Co., the Defense Homes Corp,, the Public Housing Admin., and Com-

munity Facilities Admin.

HOME-MORTGAGE YIELDS

FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY UNDER FREE MARKET SYSTEM

(Per cent)
. Secondary
Primary market market
FHA series
FHLBB series Yield
Period (effective rate) on FHA-
New insured
homes new
(U.S. homes
New Existing average)
homes homes
5.95 5.83 5.47
6.41 6.40 6,38
6.52 6.53 6.55
7.03 7.12 7.21
6.70 6.75 6,81
6.71 6.75 6.78
6.72 6.80 6.83
6.77 6.90 6.94
6.95 7.5 oo
7.12 7.25 7.52
7.23 7.30 7.42
7.26 7.30 7.35
7.25 7.30 7.28
7.22 7.25 7.29
7.21 7.30 7.36
7.23 7.40 7.50
#7.31 7.55 |
.......... 7.60 7.99

Note.—Annual data are averages of monthly figures. The
FHA data are based on opinion reports submitted by field offices
on prevailing local conditions as of the first of the succeeding
month, Yields on FHA-insured mortgages are derived from
weighted averages of private secondary market prices for Sec.
203, 30-year mortgages with minimum downpayment and an
assumed prepayment at the end of 15 years. Gaps in the data
are due to periods of adjustment to changes in maximum per-
missible contract interest rates. The FHA series on average
contract interest rates on conventional first mortgages in primary
markets are unweighted and are rounded to the nearest 5 basis
points, The FHLBB effective rate series reflects fees and charges
as well as contract rates (as shown in the table on conventional
first mortgage terms, p. A-3)) and an assumed prepayment at
end of 10 years,

Mortgage amounts Implicit yield
(in millions of dollars) (per cent)
Accepted
Auction
date
By commitment 90 6 12-18
Offered period days | months |months
Total
90 6 12-18
days | months th
.9 57.9 {1 17.5 25.8 14,6 | 7.43 7.46 7.35
N 56.1 | 18.4 23.5 14,1 | 7.47 7.51 7.42
7 56.6 | t5.t 32.6 8.9 1 7.52 7.57 7.46
3 56.3 | 15.3 31.6 9.4 7.55 7.60 | 7.48
.4 62.4 | 20.4 32.2 9.8 ] 7.61 7.65 7.49
N 59.8 | 16.9 28.4 14,5 7.63 7.66 7.48
.§ 57.9 | 8.1 36.7 1301 7.67 | 7.68 | 7.52
.3 61.4 9.8 39.t 12.5 1 7.69 7.72 7.54
.9 [61.0| 8.4 38.6 14.1 {7.82 | 7.86 | 7.66
Feb, 3...... r320.6 80.0 5.3 36.0 38.8 | 7,98 7.99 7.82
| L7102, 4 6.8 46,2 49.4 | 8.0l 8.05 7.91
.7 ]100.9 | 6.9 38.4 | 55.6|8.04| 8.09 | 7.95
.2 [100.1 11,2 48.7 40.1 | 8.09 8.14 8.00
Mar. 3...... ti8.9 90.5 { 11.5 38.1 41.0 | 8.13 8.17 8.02
(TN PO B5.0) .. e

Note.—Implicit secondary market yields are gross—before deduction of 50-
basns-pomt fee paid for mortgage servicing, They reflect the average accepted bid
price for Government-underwritten mortgages after adjustment by Federal Reserve
Board to allow for FNMA commitment fees and FNMA stock purchase and hold-
ing requirements, assuming a prepayment period of 1S years for 30-year loans.
Commitments for 12-18 months are for new homes only.

Total accepted shown in parenthesis for most recent week indicates FNMA
announced limit before the “auction” date.
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Other Repair
Auto- consumer | and mod- | Personal Single- Charge Service
Total mobile goods ernization loans Total payment | accounts credit
paper paper loans ! loans
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
2,462 455 816 182 1,009 3,203 746 1,612 845
48,720 19,381 12,627 3,298 13,414 15,101 5,456 5,684 3,961
55,486 22,254 14,177 3,437 15,618 16,253 6,101 5,903 4,249
62,692 24,934 16,333 3,577 17,848 17,576 6,874 6,195 4,507
71,324 28,619 18,565 3,728 20,412 18,990 7,671 6,430 4,889
77,539 30,556 20,978 3,818 22,187 20,004 7,972 6,686 5,346
80,926 30,724 22,395 3,789 24,018 21,206 8,428 6,968 5,810
89,890 34,130 24,899 3,925 26,936 23,301 9,138 7,755 6,408
80,379 30,579 22,117 3,734 23,949 20,881 8,449 6,424 6,008
80,233 30,682 21,767 3,708 24,076 | 20,538 8,484 5,859 6,195
80,474 30,942 21,644 3,688 24,200 20,507 8,529 5,710 6,268
81,328 31,331 21,841 3,697 24,459 20,929 8,636 6,026 6.267
82,312 31,818 22,011 3,746 24,737 21,099 8,663 6,276 6,160
83,433 320364 | 22,248 3,769 | 25,052 | 21,187 8,674 6,368 6,145
84,448 32,874 22,452 3,808 25,314 21,232 8,695 6,457 6,080
85,684 33,325 22,717 3,857 25,725 21,406 8,774 6,574 6,058
86,184 33,336 22,988 3,881 25,979 21,452 8,868 6,550 6,034
87,058 33,698 23,248 3910 26,202 21,585 8,943 6.692 5,950
110,035 87,953 33,925 23,668 3,931 26,429 22,082 9,024 6,964 6,094
113,191 89,890 34,130 24,899 3,925 26,936 23,301 9,138 7,755 6,408
12,117 89,492 34,013 24,682 3,886 26,911 22,625 9,038 7,097 6,490
1 Holdings of financial institutions; holdings of retail outlets are in- loans. For back figures and description of the data, see ‘““‘Consumer Credit,”
cluded in *“‘other consumer goods paper.” Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
Note.—Consumer credit estimates cover loans to individuals for house- ~ and December 1968 BULLETIN, pp. 983-1003.

hold, family, and other personal expenditures, except real estate mortgage

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total Com- Sales Con- Auto- Other
Total mercial finance Credit sumer Other! Total mobile retail
banks cos, unions finance! dealers? outlets
4,503 3,065 1,079 1,197 132 657 1,438 123 1,315
6,085 4,480 1,726 1,797 198 759 1,605 188 1,417
2,462 1,776 745 300 102 629 686 28 658
1962....000vviinen [P 48,720 41,878 19,005 11,405 4,875 1,828 6,842 345 6,497
1963......c0vvtn RN 55,486 47,819 22,023 12,630 5,526 2,058 7,667 351 7,316
1964 ... eeeiiriiinnnns 62,692 | 53,898 25,004 13,605 6,340 2,367 8,794 329 8,465
61,533 28,962 15,279 7,324 2,639 9,791 315 9,476
66,724 31,319 16,697 8,255 2,790 10,815 277 10,538
69,490 32,700 16,838 8,972 2,877 11,436 285 11,151
77,457 36,952 18,219 10,178 3,195 12,433 320 12,113
69,238 32,710 16,726 8,868 2,884 11,141 285 10,856
69,439 32,839 16,713 8,899 2,017 10,794 286 | 10,508
69,840 33,082 16,759 8,975 2,933 10,634 289 10,345
70,600 33,562 16,868 9,109 2,917 10,728 293 10,435
71,560 34,079 17,010 9,271 3,025 10,752 298 10,454
72,610 34,585 17,239 9,461 3,023 10,823 303 10,520
73,573 35,103 17,448 9,574 3,051 10,875 308 10,567
74,690 35,672 17,670 9,739 3,119 10,994 313 10,681
75,114 35,923 17,680 9,851 3,130 11,070 313 10,757
75,871 36,352 17,823 9,962 3,146 11,187 317 10,870
87,953 76,446 36,560 17,960 10,049 3,192 11,507 319 11,188
89,890 77,457 36,952 18,219 10,178 3,195 12,433 320 12,113
89,492 77,360 37,00S 18,175 10,101 3,200 12,132 319 11,813
1 Consumer finance companies included with ““other” financial insti-  dealers is included with “other retail outlets.”
tutions until 1950, See also NOTE to table above,

2 Automobile paper only; other instalment credit held by automobile



INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)
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A 53

INSTALMENT CREDIT HELD BY SALES FINANCE

Automobile Repair
paper Other and
con- mod- Per-
End of period Total sumer | erniza- | sonal
Pur- goods tion loans
chased | Direct | paper | loans
237 178 166 135 363
447 3318 309 161 471
66 143 114 Lo 312
6,184 | 3,451 | 2,824 | 2,261 | 4,285
7,381 | 4,102 | 3,213 | 2,377 | 4,950
8,691 | 4,734 | 3,670 | 2,457 | 5,542
10,209 | 5,659 | 4,166 | 2,571 | 6,357
11,024 | 5,956 | 4,681 | 2,647 { 7,011
10,927 | 6,267 | 5,126 | 2,629 | 7,751
12,213 | 7,105 | 6,060 | 2,719 | 8,855
10,892 | 6,295 | 5,157 | 2,586 | 7,780
10,927 | 6,345 | 5,173 | 2,563 | 7,831
11,013 | 6,437 | 5,199 | 2,547 | 7,886
11,16t 1 6,537 | 5,278 | 2,562 | 8,024
11,351 | 6,658 | 5,358 | 2,585 | 8,127
11,545 | 6,772 | 5,443 | 2,608 | 8,217
11,744 | 6,863 | 5,559 | 2,639 | 8,298
11,953 | 6,924 | 5,668 | 2,675 | 8,452
11,980 | 6,916 | 5,743 | 2,697 | 8,587
12,143 | 7,000 | 5,812 | 2,716 | 8,681
12,190 | 7,063 | 5,855 § 2,723 | 8,729
t2,213 | 7,105 | 6,060 | 2,719 | 8,855
1969—Jan..........] 37,005 {12,160 | 7,108 | 6,135 | 2,692 | 8,910
See NOTE to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS
(In millions of dollars)
Other | Repair
Auto- con- and Per-
End of period Total | mobile | sumer | modern-| sonal
paper goods | ization loans
paper loans
81 24 15 669
122 36 14 785
54 20 i4 643
2,150 841 824 | 7,653
2,498 949 B46 8,873
2,895 1,176 913 | 10,215
3,368 t,367 972 { 11,585
3,727 1,503 1,020 | 12,458
3,993 1,600 1,046 | 13,313
4,506 1,877 1,132 | 14,771
3,947 1,594 1,039 | 13,222
3,962 1,603 1,041 | 13,281
3,995 | 1,621 | 1,042 | 13,341
4,048 1,636 1,042 | 13,444
4,123 1,671 1,073 } 13,604
4,200 1,703 1,077 | 13,806
4,250 1,730 1,087 | 13,955
4,323 1,765 1,109 | 14,151
4,369 1,793 1,115 | 14,234
4,415 1,829 1,120 | 14,332
4,455 1,847 1,134 | 14,490
4,506 1,877 1,132 | 14,771
4,475 1,877 [,123 | 14,705

Norte.—Institutions represented are consumer finance companies, credit
unions, industrial loan companies, mutual savings banks, savings and
loan assns,, and other lending institutions holding consumer instalment

credit,

See also NOTE to first table on previous page.

COMPANIES
(In miltions of dollars)
Other | Repair
Auto- con- and Per-
End of period Total | mobile | sumer | modern-| sonal
paper goods | ization | loans
paper loans
1,197 878 115 148 56
1,797 1,363 167 201 66
300 164 24 58 54
1962, . 0ot 11,405 7,251 2,465 213 1,476
1963 . co e eiieaans 12,630 | 7,922 | 2,699 214 | 1,795
1964, ... 13,605 8,285 3,022 207 2,091
1965, ..o civiiiineinnns 15,279 9,068 3,556 185 2,470
16,697 9,572 4,256 151 2,718
16,838 9,252 4,518 14 2,954
18,219 9,986 4,849 74 3,310
16,726 9,160 4,510 109 2,947
16,713 9,162 4,483 104 2,964
16,759 9,208 4,479 99 2,973
16,868 9,292 4,492 93 2,991
17,010 9,388 4,528 88 3,006
17,239 9,544 4,582 84 3,029
17,448 9,709 4,596 82 3,061
17,670 9,812 4,663 73 3,122
17,680 | 9,758 | 4,695 69 | 3,158
17,823 9,823 4,737 74 3,189
17,960 9,898 4,778 74 3,210
18,219 9,986 4,849 74 3,310
1969—Jan.............| 18,175 9,951 4,857 71 3,296
See NOTE to first table on previous page.
NONINSTALMENT CREDIT
(In millions of dollars)
Single-
payment Charge accounts
loans
Total Service
End of period Com- Other credit
mer- finan-
cial cial Retail | Credit
banks insti- | outlets | cards!
tutions
625 162 1,414 1........ 518
693 152 1,645 {........ 597
674 72 1,602 |........ 845
4,690 766 5,179 505 3,961
5,205 896 5,344 559 4,249
5,950 924 5,587 608 4,507
6,690 981 5,724 706 4,889
6,946 1,026 5,812 874 | 5,346
7,340 1,088 5,939 1,029 5,810
7,975 1,163 6,450 1,305 6,408
1968—1Jan....| 20,881 7,352 1,097 5,377 1,047 6,008
Feb....! 20,538 7,375 1,109 4,842 1,017 6,195
Mar.. .| 20,507 7,416 1,113 4,698 1,012 6,268
Apr....}{ 20,929 7,526 1,110 5,005 1,021 6,267
May...| 21,099 7,526 1,137 5,254 1,022 6,160
June...| 21,187 7,546 1,128 5,278 1,090 6,145
July...| 21,232 ,565 1,130 5,297 1,160 6,080
Aug....| 21,406 | 7,627 1,147 5,329 1,245 6,058
Sept...| 21,452 | 7,719 | 1,149 | 5,283 | 1,267 | 6,034
Oct....| 21,585 7,794 1,149 5,424 1,268 5,950
Nov....| 22,082 7,857 1,167 5,670 1,294 | 6,094
Dec....| 23,301 7,975 1,163 6,450 1,305 6,408
1969—1Jan....| 22,625 7,878 1,160 5,763 1,334 | 6,490

1 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts, Bank credit card accounts outstanding are included
in estimates of instalment credit outstanding.

See also NOTE to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Other consumer Repair and
Period Total Automobile paper goods paper modernization loans Personal loans
erio
S.A1 N.S.A. S.AL N.S.A. S.ALL N.S.A. S.AL N.S.A. S.AL N.S.A.
Extensions

.......... 18,710

.......... 21,359

.......... ,578

.......... 26,343

.......... 27,203

.......... 28,961

.......... 32,768

2,560 2,337

2,646 2,355

2,584 2,480

2,568 2,733

2,711 2,768

2,718 2,745

2,757 2,905

2,835 2,972

2,877 2,667

2,904 2,807

2,776 2,691

2,837 3,308

2,877 2,602

.......... 16,969

.......... 19,156

.......... 21,349

.......... 23,780

.......... 25,428

.......... 27,130

.......... 29,850

2,408 2,356
21409 2,474
21478 2490
2,499 2,430
2,483 2,643
2,547 2:561
2.612 2,413
2.567 21584
21528 2,464
2548 21801
2,648 2,627

LIncludes adjustments for differences in trading days. purchases and sales of instalment paper, and certain other transac-

2 Net changes in credit outstanding are equal to extensions less tions may increase the amount of extensions and repayments
repayments, without affecting the amount outstanding.

For back figures and description of the data, sec ‘“‘Consumer

NoTte.—Estimates are based on accounting records and often Credit,” Section 16 (New) of Supplement to Banking and Monetary

include financing charges. Renewals and refinancing of loans, Statistics, 1965, and pp. 983-1003 of the BULLETIN for December 1968.
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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.AL N.S.A. S.AL N.S.A. S.ALL N.S.A. S.A1 N.S.A.
Extensions
.......... 11,269 |..........
.......... 12,152 fo.oonone,
.......... 12,613 |..........
.......... 13,722 ...,
.......... 14,278 |..........
.......... 13,833 [L.........
.......... 15,909 |..........
1,197 1,078 1,984
1,282 1,117 2,085
1,337 1,251 2,025
1,290 1,355 2,021
1,332 1,369 2,157
1,302 1,358 2,177
1,366 1,495 2,190
1,289 1,329 2,248
1,349 1,217 2,236
1,367 1,437 2,309
1,411 1,368 2,139
1,362 f,535 2,208
1,381 1,227 2,250
Repayments
.......... 10,200 [..........| 13,455 |[.......... 9,237
.......... 10,927 |..........| 15,070 |..........| 10,502
.......... 10,638 f..........| 16,764 |..........| 12,097
.......... 12,048 |..........] 18,813 |[..........| 13,433
.......... 12,860 |..........| 20,074 |..........| 15,470
.......... 13,692 [..........] 21,330 ceovnnd| 16,815
.......... 14,528 (..........| 23,443 |..........| 18,038
1,184 1,190 1,887 1,907 1,471 1,647
1,169 1,130 1,888 1,750 1,482 1,494
1,192 1,208 1,885 1,852 1,563 1,601
1,174 1,246 1,887 1,928 1,518 1,477
1,222 1,227 1,939 1,940 1,487 1,510
1,164 1,129 1,957 1,916 1, 1,425
1,258 1,286 1,942 2,07t 1,528 1,541
1,156 1,107 2,023 2,018 1,464 1,465
1,323 1,207 2,026 1,880 1,503 1,393
1,230 1,294 2,052 2,061 1,540 1,581
1,254 1,231 1,950 1,909 1,481 1,462
1,215 1,276 2,019 2,211 1,507 1,442
1,282 1,271 2,082 2,083 1,554 1,746
Net change in credit outstanding 2
4,831 |.......... 1,997 ... 1,078 |......o.. 1,332 |, 422
6,766 |....iiin.. 3,018 f.......... 1,225 ... 1,698 |[.......... 825
7,200 {ooooiiinnn 3,065 |...o.iinnn 975 fuieiiiiinn 2,033 |l 1,127
8,620 [.......... 3,865 ...l 1,674 |00l 2,093 |, 997
6,213 [......... . 2,357 |.oiaeeinnn 1,418 |..... 1,416 1.......... 1,024
3,387 [.......... 1,381 [.......... 141 e 1,244 1.......... 621
8,964 |.......... 4,252 ...l 1,381 |.......... 2,334 | 997
—547 254 10 13 —112 97 -~ 150 35 —295
—146 346 129 13 —~13 197 85 80 -347
241 309 243 145 46 140 112 28 —160
854 267 480 116 (09 134 171 124 94
984 327 517 110 142 218 301 77 24
1,121 272 506 138 229 220 315 86 71
1,015 356 518 108 209 248 236 145 52
1,236 456 569 133 222 225 326 120 119
5 435 251 26 10 210 163 44 76
874 488 429 137 143 257 185 65 117
895 342 208 157 137 189 230 146 320
1,937 378 392 147 259 189 360 6! 926
—398 323 53 99 —44 168 —106 51 —30t
1 Includes adjustments for differences in trading days. tween extensions and repayments for some particular holders do
2 Net changes in credit outstanding are equal to extensions less not equal the changes in their outstanding credit, Such transfers do
repayments, except in certain months when data for extensions and not affect total instalment credit extended, repaid, or outstanding,
repayments have been adjusted to eliminate duplication resulting See also NOTE to previous table,

from large transfers of paper. In those months the differences be-
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MARKET GROUPINGS
(1957-59 = 100)

1957-59| 1968 1968 1969
pro- | aver- -
Grouping por- | age”
tion Jan. | Feb. | Mar. | Apr. | May { June | July | Aug. | Sept. | Oct.” [ Nov."| Dec.” | Jan.”
Totalindex........ovvvvunenn.. 100.00| 158.1{ 161.2| 162,0| 163.0] 162.5| 164.2]| 165.8| 166.0| 164.6] 165.1| 166.0[ 167.5| 168.7| 169.1
Final products, total. . ........o.... 47.35| 158.3| 160.8| 162.0| 163.5| 161.7] 163.0} 165.2| 164.7| 164.8| 165.7| 167.0| 167.9| 168.3| 168.1
Consumer goods. ...vov.vvveiin. 32.31) 148.5] 151.3] 152.9f 155.0f 153.5| 154.6 156.8| 156.4| 156.8] 157.3] 159.6| 159.2| 160.1| 160.6
Equipment, including defense....| 15.04| 179.4| 181.4| 181.6| 181.8| 179.4] 181.1| 183.2] 182.6| 181.9| 183.6| 183.0| 186.5| 186.0| 184.3
Materials. . cveevrerenennnaniann.. 52,65 157.8| 161.7] 161.8| 162.8]| 163.1] 165.2| 166.7| 167.4| 164.2| 165.1] 165.7| 167.6] 168.7| 169.4
Consumer goods
Automotive products......... 3.21| 149. 1| 164.2| 162.7| 173.4} 168.7| 178.1| 180.7} 180.4| 177.1| 175.6| 178.9| 181.2| 177.8} 177.1
AULOS, ovvivennn. .. 1.82] 145.7] 163.2| 158.0| 172.7} 166.8| 182.3| 183.5| 183.7| 182,4| 177.4] 180.3| 180.6| 174.5| 170.6
Auto parts and allied produc 1.39] 153.6] 165.4| 168.8] 174,4] 171,2| 172.6| 177.1] 176.1| 170.2| 173.2| 177.0| 182.1| 182,2| 185.6
Home goods and apparel........... 10.00| 149.9| 152.6) 151.4| 153.8| 153.7| 149.9| 155.7| 154,1| 155.8| 156.3| 158.1| 158.6| 157.3| 159.2
Home goodS....verurennsvunenn. 4,59| 166,0| 169.1[ 171,5| 172,9| 170.1{ 170.4| 173.4| 171.5| 174.6| 175.9] 176.7| 178.3| 179.6| 184.0
Appliances, TV, and radios. ... .. 1.81] 159.6| 159.3| 162.6| 164.8| 156.8| 156.7| 161.6] 161.8] 168.0| 170.4f 171.8] 171.9| 172.0| 175.8
AppHances.......covvuvinenns 1.33] 163.2| 165.1| 165.9{ 168.4| 158.9| 158.5| 165.2| 166.5| 172.8] 175.5| 175.1| 177.2| 180.1| 184.4
TV and home radios.......... 47| 149.2] 142.7| 153.1) 154.8| 151,0]| 151.7] 151.3| 148.5( 154.5| 156.2| 162.5] 156.9| 149.4| 151.5
Furniture and rugs.............. 1.26] 159.6{ 166.4| 169.2| 169.9; 170.1] 174.6| 174.8{ 174.5| 174.0} 175.5| 174.2| 177.0] 180.2| 184.5
Miscellaneous home goods....... 1.52{ 178.9| 182.9| 184.0| 185.0] 185,9| I83.1]| 186.2] 180.5| 182.9} 182.8| 184.7| 187.0} 188.0| 193.2
Apparel, knit goods, and shoes,....| 5.41| 136.2] 136.5| 137,3| 140,3] 139,9| 139,5] 140.8( 139.4| 139.8} 139.6| 142.3| 142.0[ 138.4|......
Consumer staples. . ............... 19.10] 147.6| 149.0| 151.2| 151.7] 150.7| 151.2) 153.4| 153.5| 153.9| 154.9| 157.1| 155.8
Processed f00dS, . .uvenernunienns 8.43| 130.0] 129.5{ 130,6| 131,3| 131,2| 131,0] 132.2| 132,9{ 132.5| 132.5| 133.2| 132.0
Beverages and tobacco............ 2,43} 137.4] 136.8 141.8| 141.7| 139,4| 136.6| 142.9] 139.6| 144.7| 145.2| 145.9] 142.3
Drugs, soap, and toiletries. ........ 2,97 182,7] 184.2| 185.9| 187.5| 186.1| 190.0| 192.0| 192.6| 190.6| 193.6{ 199.8] 200.4
Newspapers, magazines, and books. 1.47f 140.1] 138.4| 141.5| 142,1| 142.1| 145,3| 143.6| 144.2] 143.6| 140.7; 145.8| 146.0
Consumer fuel and lighting. .......| 3,67} 168.9| 176.9] 179.6] 179.4] 177.3| 177.0| 180.8| 180.8| 182.6| 186.0| 188.7| 186.1
Fuel oil and gasoline, , .. 1.20| 132,4| 131,8] 135.4] 136.2 136.3| 140.2| 142.8| 140.3] 138.3| 142.6] 141.4| 140.6
Residential utilitie: 2.46| 186.7| 198.8{ 201.2{ 200.4| 197,2| 194.9} 199,3| 200.6/ 204,2| 207.2| 211.8| 208.3
Electricity 1.72] 199.9] 215.4] 218.4] 217.3| 212,5| 209.0| 218.0] 219.0| 224.0| 228.0[ 233.6| 228.0
ASiuurerortrtasunnrnanentros .74] 156.2]...... P P T T PEETETY IR P PEPRIRY PRI PN
Equipment
Business equipment................ 11.63| 182.8] 183.3| 182.9| 183.3] 180.9| 182.5| 184.3| 183.4| 182.4| 185.2| 186.8] 191.2] 190.9] 192.0
Industrial equipment. . .. 6.85) 170.2| 168.0| 165.8| 167.0| 165.9| 165.8| 168.0| 167.5{ 164.7| 167.8{ 170.2| 174.0{ 174,9{ 175.5
Commercial equipment.,.......... 2.42| 200.9| 204.2] 206.1] 205.4] 204,4| 203.6| 204.6| 202,4| 204.6| 205.9| 207.3| 208.7; 205.3{ 209.0
Freight and passenger equipment...| 1.76| 215.4| 226.4| 230.1| 227.8| 220.8| 231.5| 234.0| 234.3| 233.2| 235.6| 234.3| 247.4| 247.2| 247.0
Farm equipment. ..o ...oevveeen... .61} 158,7( 148,3] 146.4| 150.6| 140,3] 145.1| 144.2| 139,6| 145.8] 152.9] 155.3] 152.4| 151.4| 149.8
Defense equipment. . .....vv.ovvuns K227 | R FURSA PR IR IR UM PRV (R (PR P I [T RETr FIR PRNPIN
Materials
Durable goods materials............ 26.73] 151,9) 154.9| 155.4| 156.7| 157.1| 159.4| 160.4| 159.8| 153.3| 153.3| 155.4| 157.6| 159.3| 160.3
Consumer durable, . ...... - 3.43| 143.9] 162,3| 162.2| 160.1| 154.6| 163.0| 166.2| 167.7| 153.5| 166.1| 166.5| 169.6| 161.0| 160.9
Equipment..., ,.... e 7.84| 184.5| 183,9| 186.7| 185.(| 181.9] 183.6| 184.8| 185.8} 185.3! 185.1| 184.7| 187.7| 187.5( 187.3
Construction. . ..... s L 9.17] 139.6) 142.8] 144.8( 145.8| 144.4( 145.3| 145.6| 143.7| 143.3| 145.5] 146.3] 148.3| 150.6| 152.5
Metal materials 0.€.C...ovvvvenr.. 6.29( 133.5| 137.3| 141.4| 140.7| 144.5| 145.0| 143.3| 146.6| 127.4| 122.3| 126.6| 131.8| 141.0{ 142.7
Nondurable materials. 25.92| 163.9| 168,7| 168.3| 169.1| 169.3| 171.2| 173.9| 175.3| 175.5| 177.2| 176.4| 177.9| 178.3| 178.8
Business supplies. 9.11| 152,9f 154,1} 154,1| 150.1| 152.0| 154.5| 159.0| 157.9| 158.4| 161.1] 162.3| 161.7| 161.6] 162.9
Containers, vv.vvevvn,.. 3.03| 148.5| 154,3| 144,5| 142,8| 150.9| 155.6| 158.9| 156.0| 154.2| 163.4| 167.4| 161.5| 162.1| 164.3
General business supplies. . 6.07| 155.1] 154.5| 154,4) 153.8} 152.6| 154.,0] 159.0] 158.8] 160.5| 160.0| 159.8| 161.8] 161.4] 162.2
Nondurable materials n.e.c.........[ 7.40{ 202.2| 213.5] 213.9] 215.7} 214.9; 216.4] 218.5| 223,8| 223,6| 227.3| 228.2| 230.3| 232.0{ 231.2
Business fuel and power........... 9.41| 144,3| 147.2] 149.1| 150,8] 150,2] 151.7| 153.2{ 154,11 154.3} 153,3| 149.3| 152.5{ 152.3| 152.8
Mineral fuels........ veveieeened|  6,07) 129.2| 128.9] 131.4] 134,3] 132.6| 133.7| 136.4| 136.9| 136.6{ 134.1} 126.0} 131.4| 130.6| 130.3
Nonresidential utilities. . ........ 2.86| 183,3| 193.4| 194.4| 193.6| 194,6| 197.0] 196.7| 198.2| 200.3| 202,8| 206.3| 205.7| 206.7|......
Electricity . vuevrnssrinnen. .| 2.32] 185.8] 197.7] 199.0] 198.3] 199.2] 202.0| 198.9| 200,2( 202.2| 204.8| 208.6| 207.1| 208.1|......
General industrial. . ........| 1,03 182.6| 192.0] 193,0( 191.8| 195.4| 197.4] 193.7| 195,1| 197.0| 199.3| 203.6| 202.0| 204.2|......
Commercial and other. . 1,21 197.0| 212.0} 213.8) 213.4| 212.1] 215.7| 213.0| 214.8| 216.9| 220.0| 223.6] 222.0| 222.2}......
TSN P2 I N v R 3 O P [ Y N P e B EE TR P
Supplemeatary groups of
consumer goads
Automotive and home goods.......[ 7.80| 159.0{ 167.0] 167.9| 173.1) 169.5| 173.6] 176.4| 175.2| 175.6| 175.8| 177.6| 179.5| 178.8| 181.1
Apparel and staples............... 24,51} 145.1| 146.2| 148.1] 142.9] 148.3{ 148.6| 150.6} 150.4] 150.7| 151.5| 153.9] 152.8] 154.1]......

For footnotes see opposite page.
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1957-59 1968 1968 1969
. pro- _ - o
Grouping por- | aver-
tion age? | Jan. | Feb, | Mar. | Apr. | May | June | July | Aug, i Sept. | Oct.” |Nov.7 | Dec,r | Jan, "
Totalindex..........oovvvvnnn 100,00 158.1| 161,2) 162.0] 163.0| 162.5| 164.,2| 165.8] 166.0| 164,6] 165.1| [66.0| 167.5| 168.7| 169.1
Manufacturing, total. .............. 86,45y 159.7| 162.7| 163.6| 164.6| 163.7 165.8] 167.3\ 167.4| 165,7| 166.3| 167.8] 169.1| 170,1] 170.4
Durable........... 48,071 163.7] 167,2] 167.6| 168,2} 167.2| 169.8( 171.0] 170.8| 167.8| 168.7| 169.3| 171.3{ 172, 4] 172.7
Nondurable 38,38} 154,6| 157.1| 158.6| 160,0] 159.5| 160.8| 162.7] 163.0| 163,0( 163.3| 165.9| 166.3| 167.3| 167.4
Mining............ 8.23f 123.8| 121,6| 123,9| 126.2] 127.1| 126.9| 129.2| 130.0f 129,4| 127.0| 120.7| 126.4) 127,9| 127.5
Utilities, .. ..oovvvvinnn PN 5.32| 184.9] 196.7| 199.0] 198,0] 196.5| 196.1| 197.9{ 199,3| 202,1| 204.8] 208.9| 206.9| 210.1{ 211.0
Durable manufactures
Primary and fabricated metals. . .. .. 12,321 145.3] 148.3| 150.8| 151.7| 151.2| 155.7) 156.2| 154.7| 141.8} 141.1| 144.5| 148.6} 153,1| 154.8
Primary metals.......... .. 6.95| 132,5| 136.3] 139,3{ 140.2| 143,3] 148.5] 148.6| 145.8| 122, 8] (20.6| 123.1| 129.3| 136.0| 138.0
Tronand steel.................. 5.451 126.8| 134,2] 137,8| 140.8| 134,1| 146.4] 148.4| 146.6| 112,9) [07.3]| 108.1| 15.8| 125.8] 126.3
Nonferrous metals and products, . 1.501 153,21 145.6] 154.1| 151,3]| 145,5| 150.4{ 150.4; 153.6{ 153,9| 166.2 174.0| 173.8| 178.8| 174.6
Fabricated metal products. ., ...... 5.371 161,90 163,9| 165.7| 166,6| 161,4] 165,0{ 166.1] 166.2| 166,3] 167.6] 172.2| 173.5| 175.1] 176.6
Structural metal parts........... 2,86 158.1| 159.4| 160.9| 162,7] 156.9] 159.8] 161,8| 159.,7| 159, 1| 161.1} 165.1| 168.3| 170.3 170.7
Machinery and related products. .. .. 27.98| 177.51 181,6| 181.5| 182,3| 179.2| 181.4] 183.5| 184.0| 184, 4| 185.6| 185.0| 186.2| 185.8| 185.3
Machinery........cooevveiiinnn., 14,80( 183.4| (83,4| 183.2| 183.3| 179,4| 179.9] 181.7| 182.7| 183, 8| 186.4) 186.1| 187.4| 188.5| 190.5
Nonelectrical machinery......... 8,43 1834/ 180.7| 180.6| 180.2| 176.6} 176.9] 178.8| 179.8| 179,1| 182.6] 183.7| 184.4| 1853} 187.2
Electrical machinery............. 6.37] 183,3| 186.9| 186.6| 187,3| 182,8! 184.2] 185.5| 186.5| 190,1| 191.4| 189.3} 191.4| 192,7| 194.8
Transportation equipment......... 10.19 165.7| 175,5| 175.1| 177,6| 175,3] 180.4| 182.6] 183.2| 181 7| 180.5| 180.4] 180.2| 177.4| 173.0
Motor vehicles and parts........ 4.68) 146.5) 162.2| 161,1| 167.8) 164,81 173.6] 174.2] 174.3) 175, 4{ 173.5} 177.0{ 177.7| 174.4]} 171.)
Aircraft and other equipment. ... 5.26] 182.1| 186.8| 186.5| 185,4} 183,5| 185.4| 188.6] 189,3| 185 ,7| 184.7| 181.0| t79.6| 177.0{ 170.9
Instruments and related products. .. 1,711 184.8| 186.7| 184.7; 183.8] 181.4] 181.2| 181.3] 179.2| 182, 4| 184.3| 185.8| 188.5| 189.7| 191.7
Ordnance and accessories., ........ |2 O Y Y [ P P PP VRV FVPUNS U VRN IR DS AP
Clay, glass, and lumber. .. ......... 4.72| 130.7| 132.5| 130.7] 128.8| 138.0| 137.7| 137.1| 136.2| 135.5| 138.8| 139.9| 141.5] 142.0| 142.2
Clay, glass, and stone products. .... 2,99 138.7] 140.8( 137.3] 131.0| 146,1| 145.4] 145,1| 145,2| 147,5| 150.0| 151.8| 150.4] 151.2] 152.8
Lamber and products. ............ 1.73] 116.9] 118.1] 119,3| 125,0] 123,9] 122.7| 123.4| 120.6{ 114,7| 119,4| 119.4]| 126.1] 126.1| 124.0
Furniture and miscellaneous. ... . ... 3.05| 162.6] 165.2| 166.9| 166.9| 166.5| 169.8| 169.5| 169.5 170.1| 170.9| 171.3] 172.2} 174.2{ 176.5
Furniture and fixtures.... 1.54| 167.7] 171.3| 173.0| 173,7{ 174.1| 178,9| 178.0{ 177.8| 178.6] 179.7| 180.4| 181,7{ 182.9| 187.0
Miscellaneous manufacture: 1.51| 157.3] 158.9] 160.7( 159.9] 158,8] 160.6{ 160,9| 161.1{ 161 4] 162.0| 162.1]| 162.5]| 165.3| 165.7
Nondurable manufactures
Textiles, apparel, and leather. . .. ... 7.60| 139.4) 141.0| 141.9] 143.9| 142,9| 144.1| 145.2| 144.2| 144.1| 144.8| 146.8] 147.5| 145.7| 144.4
Textile mill products......... PPN 2.90| 142,01 147.6{ 148.8{ 149,9]| 146,3] 147.2| 148.8] 150.9] 151, 4] 152,0] 153.3| 155.1| 156,0| 154.6
Apparel products.........o0viinn 3.59| 147.6| 145.2| 146.4| 148.5| 148.9] 149.6] 151.4] 150.4] 149.0] 149.9] 152.1| 152.5| 148.8|......
Leather and products............. 111} 106.3} 110.4| 109,7] 113,7| 114,6] 118.0{ 115.8] 107.0| 109.5| 109.3} 113.0[ [11.7| 109.2[......
Paper and printing. . .............. 8.17| 149.6| 148.6] 150.6) 152.0| 151.6| 154.5| 155.2| 155.6| 156.5| 156.8] 157.7| 159.8| 159.8; 159.9
Paper and products............... 3,431 153.6( 155.9 157.1] 159.2] 159.5] 161,1] 162.9| 164.1| 164,1]| 166.1] 166.7| 170.1| 170.1] 170.4
Printing and publishing............ 4.74| 146.8| 143,3] 145,9{ 146.8] 145.8| 149.8| 149,6]| 149.5{ t51, 1| 150.0f 151.2| 152,3] 152,.3} 152.3
Newspapers.....ocoovvnvvinenn.. 1.53] 134.2] 129.9] 131.4| 133.7| 130.8] 134.4] 134.7| 134.7| 137.7| 140.9| 138.4| 140.8| 139.5| 141.2
Chemicals, petrolewm, and rubber....1  11.54} 190.0| 197.7| 200.2| 201.6] 200.9| 203.1| 206.6| 208.2| 207.6] 207.9| 212.8| 213.6| 2{3.9 216.0
Chemicals and produets. .......... 7.58] 203.8) 211.8) 213.8| 215,0] 215.2] 216.6] 219.3] 222.4| 221.0| 222.4{ 227.8| 228.7| 231.1| 233.2
Industrial chemicals............. 3.84) 236,0f 250.9] 251.8| 252,7| 256.2f 255.5| 258.0] 264.4| 262,7| 263.2| 268.2| 268.0{ 273.6(......
Petroleum products......ccov.v 1.97] 133.4| 134.8] 135.7| 136.1| 137.3] 139.9]| 140.6{ 139.5| 140,7| 141.9| 142.2| 141 4| 142,2| 139.1
Rubber and plastics products....... 1.99( 193.5]| 206.7| 212.3| 215.7| 209.4] 214,3| 218.0{ 222.4| 223, 1| 223.4| 225.8{ 227.5| 230.9|......
Foods, beverages, and tobacco.......| [1.07| 131.7| 132.0| I133.1| 133.7| 133.6| 132.9] 134.5| 134.2| 134.4] 134.5| 136.1| 134.9]| 137.0| 138.2
Foods and beverages.......... .| 10.25] 132,6] 133.5] 133.2| 134,5| 135,3| 134.0| 135.5| 135.1| 135,3| 135.4| 137.3| 136.1] 138.8| 140.2
Food manufactures. 8.64( 130.1{ 130,7( 130.7| 131.4{ 131,9{ 131.9{ 132.2{ 132.7| 131,5] 131.5| 133.3{ 132.8( 134,6] 136.6
Beverages........ 1.61| 146.0] 148.2] 146,7| 151,2| 153,3| 145,0| 153,1| 147.9; 155,7( 156.0; 158.6{ 153.7]| 161.6|......
Tobacco products..coovveviviaian .82] 120.3] 114.4| 132.1| 122,9] 112,1| 120.0| 122.8| 123.4} 123,1| 124.0( 120.8} 119.9]| 113.6......
Mining
Coal, oil, andgas................. 6,80 122,71 121.9) 123,2| 126.0| 124.7| 125.6) 128.1] 128.7) 127.9] 25 8] 118.9} 124.6{ 124.7) 124.7
Coal,viviiiiinieneeiiaiiaiens 1.16] 120.4| 113.4] 116.8} 126.0| 124.4| 120.4] 126.7| 126.6{ 121.3| 120.8 86.6| 115.9] 118.3f 115.3
Crude oil and natural gas.......... 5.64| 123.1| 123.6] 124.5| 126.0| 124,8| 126.6| 128.4| 129.2| 129,3| 126.8] 125.5| 126.3| 126.0} 126.6
Oil and gas extraction........... 4,91( 131.3] 132,5| 134.8| 136.2] 134.5| 136.8( 138.7| 139,3] 140.2| 137,3| 135.3] 135.1| 133.5] 133.9
Crude oil. . ..vvovevvaveennnns 4,25| 126.3[ 127.4]| 129.7| 130.9| 128.7| 131.2| 132.4| 134,0| 134,8] 131,2| 129.1] 128.6| 127.3] 127.5
Gas and gas liquids.......... . 661 163.5)... ... .. O O P N P O P F ! FERRE
QOil and gas drilling............00 .73 67.9| 66.5| 55.0| 56.7| 59.1| 57.7| 59.1] 60.7] 55.9 S.8| 59.5| 67.3f 75.4{......
Metal, stone, and earth minerals. . ... 1.43] 128.9| 120.3| 127.0] 127.4| 138.3| 133.5| 134,3| 135.8| 136.2| 132.8| 129.2| 135.3| 143.0| 141.0
Metal mining. o oovevivinreiiiis .61] 120.3]| 100,0| 102.8] 108.7| 139.9| 131,4] 130.8| 134.1| 134,5| 127.7| 125.1| 135.1} 137.6| 137.7
Stone and earth minerals.......... .82] 135.4} 135.3] 145.0] 141.2] 137.1| 135.0| 136.9| 137.1| 137.5| 136.5] 132.2{ 135.5( 147.0] 143.5
Utilities
Electric.........ovvvinien e 4,04{ 191.8] 205.2| 207.3| 206.4{ 204.9| 205,0{ 207.0{ 208,2| 211,5| 214.7| 219.3{ 216.0{ 219.9|......
L - P 1,28 163.0| 169.8( 172,8| 171,8] 170.0] 168.4) 169.2| 171.3] 172.6]...... 0. ..o feeeii]ieaiaifiennn

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 1963 1968 1969
. pro-
Grouping por- | aver-
tion age? | Jan, | Feb, { Mar, { Apr., | May | June July | Aug. | Sept, | Oct.” | Nov."| Dec,” | Jan, ¥
Total index........covvuvvinn 100.00; 158.1| 159.1| 162.7] 164.6] 163.2{ 165,2] 169.4| 160.3| 163.3| 169.5] 170.7} 169.1| 166.2} 166.2
Final products, total. .............. 47.35) 158.3] 159.1| 162.4| 164.8] 160.8| 162.6] 168.8| 159.1| 162.0| 171.9} 172.6} 169.2| 165.6{ 165.8
Consumer goods..cvevvvvven.ns 32,31} 148,5| 148.9] 153.4| 156,2| 151,7]| 153,7| 161.2| 149.6{ 154,2| 165.9} 167.5} 161.7] 155.8{ 157.9
Equipment, including defense....[ 15.04 179.4| 181.0| 181.7] 183.4| 180.4] 181.6) 185.1| 179.6] 178.6| 184.6| 183.6| 185.4] 186.7| 182.8
Materials. ... ooviviven... eereenn 52.65| 157.8| 159.1| 162.8; 164,5| 165.4] 167,6/ 169.9| 161.3] 164.5| 167.5| 169.0] 169.5| 166.8| 166.6
Consumer goods
Automotive products. ...l 3.21| 149.1} 173.0| 171.2| 183.7| 178.7} 189.5| 194.7| 148.4| 101.1| 170.8| 197.2| 198.3| 185.5| 186.3
Autos. .. ovin i 1,82{ 145.7} 179,5]| 173.8] 193.4] 183.5| 202.4| 208.3| 134.1| 45.6| 165.0| 207.4] 212.2| 192.0| 187.7
Auto parts and allied products. ... 1.39] 153,6| 164,5] 167.9] 170.8] 172,3| 172,7| 176.7]| 167.4| 1741 178.4] 183.8| 180.1| 176.9| 184.3
Home goods and apparel........... 10,00} 149,9| 145.5) 159.0| 160.6| 154.9| 153.1| 161,0| 140.4| 155.8| 162.2| 167.4| 162.7| 149.1| 154.4
Home goods......coovnivinenns. 4.59| 166.0| 164,9| 177.2| 177.1] 172.5| 170,8| 177.4} 157.1} 169.8| 183.9( 189.5| 186.2| 178.8| 182.5
Appliances, TV, and radios. ..... 1.81| 159.6| 159,1| 180.9] 176.9{ 168.7| 163.3| 171,7] 139.8} 151.6| 180.5| 187.5| 180.1| 161.5} 181.4
Appliances......covviiiiia,, 1.33| 163,2| 168.7| 187.9| 185.3| 180.3| 167.4| 180.4 149.5| 147,8| 183.5| 186.1| 180.7} 172.2| 189.4
TV and home radios.......... .47| 149.2] 131,9| 16,1} 153.1| 135,9| 151,7| 147.5| t12.4} 162.2| 171.8[ 191.7{ 178.2} 131,5| 158.9
Furniture and rugs.......ovovnnn 1.26| 159.6] 162.7| 167.2| 167.9| 165,3| 168,0| 174.8| 166,1| 178.0| 180.4| 183.3| 183.5} 186.9| 180.4
Miscellaneous home goods. ... ... 1.52| 178.9| 173.8| 181.2} 184.8| 183.1| 182,0| 186.2| 170.2| 184.7| 191.0] 196.9{ 195.6| 192,7| 185.5
Apparel, knit goods, and shoes. ., .. 5.41| 136.2[ 129.0| 143.5| 146.6| 139.9| 138.1| 147.1| 126.2] 144.0| 143.8] 148.7| 142.7} 123.9}......
Consumer staples. . ....coooooviie. 19.10| 147.6] 146.7| 147.4) 149.2| 145.5| 148,1) 155.8} 154.6] 162.3] 167.0] 162.6] 155.0| 154.4) 155.0
Processed foods....... R.43( 130.0§ 123.0| 122.1] 123.8( 122.8] 125.1| 132.2] 132.2[ 140,2| 152.6] 147.9] 137.0 132.4] 127.2
Beverages and tobacco 2.43| 137.4| 120,1| 129.8| 138.5| 141.0| 146.7| 163.7| 146.4| 156.7| 148.9| 150.0| 135.0( 125.9]......
Drugs, soap, and toiletries......... 2.97| 182.7| 182,9| 185.9] 198.4| 183,7| 192.8| 198.7| 187.8| 196.9| 199.4| 204.6{ 201.4( 196.8] 200.2
Newspapers, magazines, and books, 1.47| 140.1] 137.2| 140.9{ 144.2| 142,7| 144,9| 143.0| 142,8] 1453 142,0| 145.7| 144.1| 146.8| 145.4
Consumer fuel and lighting........ 3.67| 168.9| 192,2| 187.6] 183.2] 169.3| 165.7| 174.1| 188.8| 195.5}) 195,9| t76.5| 175.0| 191.1f......
Fuel oil and gasoline............ 1.20| 132.4{ 137.5| 139.1| 134,9( 129.3| 135,6| 141.3] 142.8] 142.5| 142,7} 137.7| 139.7] 144,0| 139.1
Residential utilities.............. A LTI S 1 P P O R I B Y e F T R N EETT Y IR PR
Electricity . . . 1.72] 199.9{ 244,1| 232,8| 226.4| 200.4| 188.1| 204.9| 234,3| 248.6( 249.1| 210.2| 205.0; 235.7]......
(67T T R L 0 1752 AP RV PR P P P ) PR AR RN ERTTRS PSSR R
Equipment
Business equipment................ 11.63] 182.8| 182,11 183.0| 185.7! 182.7) 183.6| 187.4| 180.2| 178.6] 186.6| 187.0| 188.3| 190.2] 189.4
Industrial equipment.............. 6.85] 170.2| 166,7| 165.0( 167.2] 165.9] 166,0| 169.7| 165.8| 164.2{ 169.3] 169.2| 172.4| 175.8| 174.1
Commercial equipment. ........... 2.42( 200,9| 204,4| 204.7] 203.6| 200.5| 201.2| 205.2| 198.4| 204.6] 209,0| 209.4| 211.2[ 209,8| 209.2
Freight and passenger equipment. , . 1.76| 215.4| 221,9] 230.1] 238.1| 232,9| 238,4| 243.4| 229.6| 219.2| 238.0} 240.2| 240.0{ 239.8{ 239.6
Farm equipment.................. .61] 158,7| 151,0| 162.6] 170.4] 156,7| 153.6| 152.9| 126.8] 119.1{ 143.4| 145,7| 126.8{ (31.0]......
Defense equipment. .. .......... 7 | IO (R P I RN P P P (PP PR P FEEE TS EE T P
Materials
Durable goods materials,........... 26,73 151.9| 151.7) 156.1| 157.7| 158.8| 162.4| 164.8) 155.1| 153.1| 157.4| 158.9| 159.6| 158.3| 156.8
Consumer durable................ 3.43] 143,9| 168.0| 164.6| 164.9| 159,2] 167.9| 169.5] 153.4| 145.8| 164.4| 169.0| 174.7| 169,0| 166.5
Equipment..........cooeevvinnin. 7.84| 184.5| 185,6] 188.4| 187.1| 183.9| 184,9 186.6{ 180.0| 179.7| 183.2] 184.1| 187.9| 190,3| 189.0
Construction. . .....ovvvvvnviiinae. 9.17| 139.6| 129,0] 134.7| 139.2| 143.0] 147.5| 155.1| 149,4| 153.3| t54.2] 153.6| 148.0( 143,1] 137.7
Metal materials n.€.Covvvrnvnenen.. 6.29| 133,5| 133,7| 1427} 144.1| 150,3| 153.0| 149.3{ 133.4| 123.7| 126.0] 129.6| 132.9| 134.8| 139.0
Non.durable materials. ............. 25.92| 163.9| 166.7| 169.7\ 171.5| 172.2] 173.0| 175.1| 167.6| 176.3\ 177.9| 179.3| 179.6} 175.5| 176.7
Business supplies 9.11] 152,9| 149,0[ 150.6[ 152.9| 156.4] 1571.| 160.6] 148.1}| 158.8] 163.0| 168.9| 165.3| 157.3| 157.2
Containers.. v ovvseeess RPN 3.03| 148.5| 146.6| 142.8| 143.5| 156.3] 157.2| 163.8] 152.1| 165.0| 169.0| 175.9| 161.1| 147,5| 156.1
General business supplies. 6.07| 155.1| 150,2| 154.4] 157.6] 156.4] 157.1| 159.0} 146.1} 155.7{ 160.0| 165.4) 167.5] 162.2| 157.7
Nondurable materials n.e.c.. 7.40] 202.2| 212, 4] 218.2| 220.0} 22t,3] 221.8) 222.9! 211.0] 221.4} 225.0] 230.5] 232.6| 227.4| 230.0
Business fuel and power 9.41| 144,3| 147,9] 150,1| 151.2] 148.9] 150.1| 151.6] 152.4] 157.7] 155.2 149.2] 151.9} 152,4| 153.5
Mineral fuels.......... 6.07| 129.2| 130.9| 135.6| 137.2] 134,3| 133.8| 132.8] 130.1{ 134.9] 132.6| 126.1] 132.7} 132,2| 132.5
Nonresidential utiliti 2,86 183.3[...cu]iviniefieeriitiriniidiriinsoinans
Blectricity . o vovvnvieiiiinn 2,321 185.8| 194.4| 190.8| 191.8| 189,8] 195,3| 202.9
General industeial, , o 4..... 1.03| 182.6[ 191.0| 187.0( 190.8! 192,9] 198.4| 197.6
Commercial and other....... 1.21} 197.0| 206.7| 203.1| 201.9] 196.2| 202,1} 217.3
GaS, e cn i, SAP 17204 e e e
Supplementaty groups of
consumer goods
Automotive and home goads....... 7.80( 159.0| 168.3| 174.7] 179.8] 175.1| 128.5| 184.5) 153.5( 141.5] 178.5| 192,7} 191.2} 181.6( 184.0
Apparel and staples............ ... 24.51| 145.1| 142,8| 146.6] 148.7| 144.2| 145,9| 153.8| 148.3| 158.3| 161.9] 159.5| 152.3] 147.6)......

For notes see opposite page.
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INDUSTRY GROUPINGS
(1957-59 = 100)

1957-59 10 1968 1969
. pro- 68 _
Grouping por- | aver-
tion age? | Jan, | Feb, | Mar. | Apr. | May | June | July | Aug. | Sept, | Oct.” [Nov.7 | Dec.”| Jan, "
Totalindex...............oo.0 100.00| 158.1| 159,1| 162,7| 164.6| 163,2| 165.2; 169.4{ 160.3| 163.3| 169.5| 170.7| 169.1| 166.2] 166.2
Manufacturing, total. ... ... ... 86.45| 159.7] 160.1| 164.2| 166.4| 165.1) 167.4| 171.6| 160.4| 163.0| 170.5| 173.4| 171.4| 167.4) 166.8
Durable.......... 48.07| 163.7| 166.1] 168.91 170,5| 169,4| 172.1] 175.4) 164.1| 160.5| 170.6[ 173.5 174.2| 172.6] 170.8
Nondurable 38.,38( 154.6| 152,5| 158,3] 161,2] 159.8]| 161.6] 167.0| 155.7] 166.3| 170.5| 173.3| 168.0{ 160.9] 161.7
Mining. ........ 000 [N 8.23| 123.8| 120.2] 123.7] 125.3| 127.3| 128.6| 128.9] 127.1| 130.7| 128.6| 122.8] 126.8] 126.7| 125.8
Utilities., ..o iviiiiiiiiinnn S.320 1849 e e
Durable manufactures
Primary and fabricated metals . 12.32| 145.3) 147.8) 152.9| 154.9| 154.8| 158.3| 159.7| 146.2| 140.5| 143.9| 147.5| 149.8] 150.8] 153.0
Primary metals........... . 6.95( 132,51 138,3] 147.2| 148.9| 151,5; 153,7| 150.8| 132.7( 117.9| 119.4| 124.3| 129.3} 131.9] 138.0
Ironand steel.................. 5.45( 126.8] 136.9| 144.7| 147.8| 148.8] 149.3| 148.4| 131.2( 108.4| 106.2| 109.7| 117.0§ 122.7} 128.8
Nonferrous metals and products, . 1.50| 153.2{ 143.1| 156.4| 153.0| 161.3] 169.7| 159.7| 138.2| 152.4| 167.4{ 177.3| 173.8] 165.2| 171.6
Fabricated metal products. ........ 5,37| 161,91 160,0| 160.2( 162.6| 159.0 164.2| 171.1| 163.7| 169.6( 175.6; L77.4| 176.3| 175.1| 172.4
Structural metal parts........... 2.86| 158.1] 156.2 154.5| 156.4| 152,2} 159.0| 165.0| 159.7| 163.1} 167.5| t70.1] 170.8| 172.0 167.3
Machinery and related products. .. .. 27.981 177.5] 182.9| 184.4| 185.9| 182.0) 184.4| 187.6| [75,7| 169.8| 185.3| 188.4| 190.3| 188.4| 186.3
Machinery.....c.oooiiiiiine.., 14,801 183.4] 182,71 185.6| 185.8| 182.4| 182,4| 185.8| 176.0| 177.9] 187.0) L88.1| 189.{ 188.4) 190.3
Nonelectrical machinery, ........ 8.431 183,4/ 180,7] 183.1| 185.2| 182,2| 181,0| 183.8| 175.3| 172.5] 180.2| 180.4| 182.6{ 185.3] 187.2
Electrical machinery............ 6.37| 183.3| 185,3| 188.8| 186.6| 182,6f 184,1| 188.5| 176.9| 185.0] 196.1( 198.3| 197.6| 192.5] 194.4
Trangportation equipment. ,.......[ 10,19 165,7] 180,4} 179.8| 183.9| 179.0] 185,3| 188,0( 170,5} 150.1 178.3| 186.4| 188.3] 183.8| 176.2
Motor vehicles and parts........ 4.68| 146.5] 117.1] 168.6| 178.1| 171.3| 184.1| 188.3| 152.0| 10.5{ 170.0| 188.9| (92.6{ 181.5} 177.(
Aircraft and other equipment. .. . 5.26] 182,11 188,7| 189.3| 188.2| 184.4{ 184.7| 186.0| 184.8| 182.4| 184.0| 181.9| 182.3| (83,2] 172.6
Instruments and related products. .. 1,71| 184,8| 184,5| 183.8] 182.9| 178.,7] 179.4| 183.1| 177.4} 184,1] 186.3| 187.8| 190.0{ 192.0] 189.4
Ordnance and accessories.. ........ | 197X A DAY Y Y I T P S P P P Y Y
Clay, glass, and lumber............ 4,72 130.7| 119.0| 122.1} 124.8| 137.6| 139,2| 146.6| 142.0| 147.6| 148.6| 148.3| 139.4| 133.0| 126.2
Clay, glass, and stone produc . 2.99| 138,7| 126,7| 125.6| 126.4| 145,5| 148,7] 155.1| [54.4] 159.3| 158.6( 160.1| 150.4| 143.2] 135.4
Lumber and products, ............ 1.73| 116.9| 105.7| 116,3]| 121.9] 123,9| 122,7} 132.0| 120.6| 127.3] 131.3| 127.8] 120.4| 115.3} 110.4
Furniture and miscellaneous. .. ... ... 3.05| 162.6| 158.7} 162.9| 163.8| 162.2| 165,9| 170.6| 164.1| 175.0| 177.3| 180.5| 180.0| 177.7| 169.7
Furniture and fixtures....... 1.54| 167.7| 167.9] 171,3| 171.6| 173,5| 169.4] 179.4| 173.4] 183,6| 185.1} 187.3} 186.8| 189.8| 183.3
Miscellaneous manufactures 1.51| 157.3| 149.4| 154,3| 155.9| 154.8| 158.2] 161.7| 154.7] 166.2| 169.3| 173.5] 173.1| 165.3) 155.8
Nondurable manufactures
Textiles, apparel, and leather. ... ... 7.60) 139.4) 137.9| 149.7] 152.4| 145,8| 144.3| 151.1| 129.0| 146.9| 147.6| 151.6! 148.0| 133.0| 140.0
Textile mill products.,............ 2.90] 142,0! 146.9| 152,5( 155.1| 149.2| 151,6{ 156.2| 136.6| 152.2] 155,0( 156.4| 157.4] 146.6| 152.3
Apparel products, .. .......... .0 3.591 147.6] 139,4{ 157.4| 160,4| 153.4| 148,9] 158.2| t33,1| 152.0] 152,9| 158.9| 152.5| 131.7|......
Leather and products............. 1.11) 106.3) 109,8} 117,3| 119.4] 112,3| 110,9{ 115,2[ 96.3| 116,6| 110.9] 1LS.8 109.5) 100.9]......
Paper and printing. . .............. 8.17| 149.6| 146.3| 151.2| 155.4| 156.0| 156.4| 156.2| I46.3} 155, 1| 158.9| 165.4| 163.1| 156.0| 156.7
Paper and products............... 3.43| 153.6| 155.1| 161,0] 164,01 165,9| 163,5 166.6| 151.0| 164,1| 168.6| 178.4| 177.0| 156,5| 167.8
Printing and publishing............ 4,74| 146.8| 139,9( 144,2f 149.2| 148,8| 151,2| 148.8| 142,9) 148,6( 151.9( 156.1| 157.4] 155.6| 148.6
Newspapers......cvvveriennnann 1.53| 134,2| 119,5]| 126.1} 137.0} 139,3| 143,3| 135.4| 117.2; 128,8} 140.2| 148.5| 154.9| 143.0[ 129.9
Chemicals, petrolewm, and rubber....| 11.54| 190.0{ 195,1| 201,9} 203.7| 203,5| 206.8| 211.8) 199.8| 208.9] 212.4| 216.9| 214.3| 211.3| 212.4
Chemicals and products. .......... 7.58| 203.8] 208.2| 215.4] 217.7| 218.9{ 222.0| 224.1| 214.7} 222.7] 225.9| 230.4| 230.9| 227.1| 228.3
Industrial chemicals............. 3.84| 236.0| 247,1| 255.6| 255.2| 261,3} 260,7| 259.3] 253.8] 261.4| 265.8| 270,9( 274,7| 273.6......
Petroleum products. . . 1.97| 133.4| 130,8| 133,0| 131.3| 131,8} 139.9| 144.8| 146.9| 148,2| 147.6| 143.6| 139.6| 138.8( 134.9
Rubber and plastics products 1,99 193,5| 208,8| 218,7] 222.4| 215,9| 215.4| 225.7{ 195.7} 216,4| 230.8| 238.2| 225.2| 222.8|......
Foods, beverages, and tobacco. ... . .. 11,07y 131,7| 122,7| 124.2| 127.2] 126.8| 130.0| 139.1{ 135.1} 143.4| 151.1| 148.,5| 136.9| 131,2| 127.3
Foods and beverages.,............ 10,251 132, 6| 123.5| 123.6| 127.7| 128,0| 130.5| 139.7| 137.2| 144,2| 152.9| 149.8| 138.0| 134.2| 128.6
Food manufactures. ............ 8.64| 130.1| 123,5| 122,6| 124.0| 122,9| 125,3] 132.2{ 131.9]| 139,7| 151.8] 148,0 137.4| 132.6| 127.7
Beverages........oivein i 1.61F 146,0| 123.6| 129.1| 147.4| 155.8| 158.1] 180.1| 165.3| 168.6| 159.1| 159.4| 141.4] 143.0|......
Tobacco products....coovevuveiaas 821 120,3]| 113,1] 131,4] 1211 111,9] 124,3| 13(.4{ 109.2| 133,2| 128.8] 131.6| 122.3] 92.5|......
Mining
Coal,oll,andgas. ................ 6.80 122,7] 123.8) 126.9| 128,2] 125,9| 125.4) 124.8| F22.7| 126.9| 124.8] 119.1| 125.7| 126.1| 126.7
Coal.vi e iaiiiniinenaininen 1.16] 120.4| 111.1] 118,2]| 127.0} 125,3| 121,6| 118.3| 105.2| 127.6| 127.8] 94.4| 120.6| 116.2| 113.0
Crude oil and natural gas.......... 5.64] 123.1] 126,4] 128,7| 128.5| 126.0| 126.2) 126.1| 126.3] 126.7} 124,2) 124.2| 126.7| 128.2| 129.5
Oil and gas extraction........... 4.91{ 131,3) 135,6| 139.8| 139.5| 136,4| 136.6f 136.2| 136.0| 136.7| 133.8] 133.5} 135.5| 136.0[ 137.1
Crudeoil......oovvevveinn., 4,25 126,3( 129.3] 133,6| 133.5| 130.8| 131.9| 131.1| t31.3| 132.1 128,6| 127.8| 128.6| 128.6| 129.4
Gas and gas liquids. .......... NI O PP DR DY DU DN FORDY IR R DU P P P IR
Oil and gas drilling............. .73| 67.9] 64.5] S54.2| 53,7 65.0| 55.7| 57.9| el.1| 59.4f 59.2| 61.0| 67.0f 75.2| 78.4
Metal, stone, and earth minerals. ..., 1.43} 128.9] 103,2| 108.4| 111.6| 134.1| 143.7| 148.4| 147.7| 149.1| 146.9| 140.2| 132.1] 129.5| 121.3
Metal mining . .61} 120.3| 88.0] 92.5 6.7| 130,1} 144.5| 147,8| 143.5] 145,3] 144.3| 133.9| 125.6] 123.8} 121.2
Stone and earth minerals. . ........ .82| 135.4| 114,5| 120.2] 122,6( 137.1}{ 143,1| 148.8] 150.9} 151.9] 148.8| 144.8] 136.9) 133.8} 121.4
Utilities
4,04 191,8
1.28( 163.0

Note.—Published groupings include some series and subtotals not Industrial Production—1957-59 Base. Figures for individual series and
shown separately, A description and historical data are available in subtotals (N.S.A.) are published in the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES
(1957-59 = 100, unless otherwise noted)

s : Manu- toeg 4
Industrial production facturing 2 Prices
Ca- —
: Nonag-
Major market groupings Sta!filty Con- | ricul-
Major industry tiloza- struc- | tural Total

Period groupings . ml} tion em- retail Whole-
Total Final products "Eperg. con- | ploy- l?m- Pay sales3| ~ o | sale
‘otal tract | ment—| ploy- - com-
c Ma\‘te- cent) Total 1 | ment | rolls sumer | modity

on- | rials N .

Equip- Min- Util-

Total gsgmfsr ment Mfg ing ities
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
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
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
84,3| 88.9| 85.9| 86.3 | 90.2 | 71.8 83.5 76 | 93.3 | 101.8 | 85.4 82| 93.6 | 92.9
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
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
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
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
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
11.0f 107.6( 107.6| 108.9 { 101.6 | 115.6 80. 6! 105 | 103.3 99.9 | 106.7 106 { 103.1 | 100.7
12.6{ 108.3| 108.4| 109.6 | 102.6 | 122.3 78.5 108 | 102.9 95.9 | 105.4 107 | 104.2 | 100.3
19.7f 119.6( 117.0{ 118.7 | 105.0 | 131.4 82,1 120 | 105.9 99.1 | 113.8 115 | 105.4 | 100.6
25.2{ 124.2] 123.7]| 124.9 | 107.9 | 140.0 83.3 132 | 108.0 99.7 | 117.9 120 | 106.7 | 100.3
31.7) 132,0| 132.8] 133.1 | 111.5 | 15L.3 85.7 137 | t11.1 | 101.5 | 124.3 128 | 108.1 | 100.5
40.3| 147.0| 144.2| 145,0 | 114,8 | 160.9 88.5 143 | 115.8 | 106.7 | 136.6 138 | 109.9 | 102,5
47.5| 172,6] 157.0| 158.6 | 120,5 | 173.9 90.5 145 | 121.9 | 113.5 | 151.7 148 | 113.1 | 105.9
48.5| 179.4; 157.8| 159,7 | 123.8 | 184.9 85.3 153 | 125.7 | 113.5 | 155.0 153 | 116.3 | 106.1
.............................................. ¢ S O Y P M EET TR IR
16l.2| 160.8) 151,3| 181.4] 161.7} 162,7 | 121.6 | 195.9 166 | 127.7 | 114.4 | 161.2 158 | 118.6 | 107.2
162.0] 162.0] 152.9) 181.6] 161.8) 163.6 | 123,9 | 197.5 84,9 152 ) 128,7 | 114,3 | 162.8 f61 | 119,0 | 108.0
163.0] 163.5] 155.0| 181.8| 162.8] 164.6 | 126.2 | 196.8 169 | 128.8 | 114.2 | 163.8 165 | 119.5 | 108.2
162.5| 161.7] 153,5| 179.4] 163.1) 163.7 | 127.1 | 195.8 164 | 129.0 | 114,6 | 161.4 162 | 119.9 | 108.3
164.2] 163.0] 154.6| 181.1] 165.2| 165.8 | 126.9 | 196.1 84,8 172 | 129,1 | 114,7 | 166.1 165 | 120.3 | 108.5
165.8| 165.2] 156.8| 183,2| 166.7| 167.3 | 129,2 | 197.9 160 | 129.5 | 115.3 | 167.7 167 | 120.9 | 108.7
166.0| 164.7] 156.4| 182.6] 167.4| 167.4 | 130.0 | 199.3 187 | 129.8 | 115.2 | 167.2 168 | 121.5 ] 109.1
164.6] 164.8] 156.8| 181.9| 164.2| 165.7 | 129.4 | 202,1 784.,0 192 | 130.1 | 114.9 | 167.8 170 | 121.9 | 108.7
165.1] 165.7] 157.3| 183.6] 165.1| 166.3 | 127,0 | 204.8 183 | 130.2 | 114,9 | 171.2 169 | 1222 | 109.1
166.0] 167.0] 159.6] 183.0| 165.7| 167.8 | 120.7 | 208.9 200 | 130.8 | 115.3 | 172.2 168 | 122.9 | 109.1
167.5} 167.9] 159.2} 186.5| 167.6| 169.1 | 126.4 | 206.9 842 183 [ 131.3 | t15.7 | 173.8 168 | 123.4 | 109.6
168.7] 168.3] 160.1| 186.0] 168.7 170.1 | 127.9 | 210.1 179 (r132.0 | 116.4 |r175.3 r166 | 123.7 | 109.8
1969—Jan.......| 169.1] 168.1] 160.6] 184.3| 169.4| 170.4 | 127.5 | 2(1.0 |....... 191 |r132.5 |r116.5 {r175.4 170 { 124.1 | 110.7
Feb.?. ... 169.5| 169.4] 161.0 187.1( 169.1 170.9 | 126.1 [ 214.5 |.......|....... 133.3 | 116.9 | 175.4 170 |, ...... 111.0

I 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.
Conssructlon contracts: F, W. Dodge Co. monthly index of dollar

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

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

Prices: Bureau of Labor Statistics data.

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Department of Commerce.

CONSTRUCTION CONTRACTS

(In millions of dollars)

T ¢ ni 4 1968 1969
ype of ownership an
type of construction 1967 1968

Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. { Nov. | Dec. | Jan.
Total construction 1,............. 54,514| 61,732] 3,714| 3,704| 5,417) 4,878 6,170 5,589} 5,956| 6,318{ 5,170| 6,171 4,863| 4,543 4,766

By type of ownership:
Public
Private 1,,

By type of construction:
Residential building !
Nonresidential buildin,
Nonbuilding . ........

19,039 19,597
35,475 42,135

21,
20,
13

155| 24,838
1391 22,512
220( 14,382

1,300| 1,04t| 1,698| 1,554| 2,036/ 1,860f 2,256/ 1,924| 1,549| 1,728/ 1,558| 1,278|......
2,414| 2,664| 3,719] 3,324| 4,135| 3,730} 3,700( 4,394 3,621| 4,443} 3,305 3,265|......

1,462 1,495 2,220 2,312
1,347 1,251] 1,835 1,522| 2,227| 2,030| 2,414| 2,128 1,815 2,370| 1,992 1,849 2,145
958] 1,362| 1,044| 1,400{ 1,316 1,255| 1,895| 1,230{ 1,393 828 951 875

905

2,543( 2,243( 2,287| 2,295} 2,125/ 2,408 2,043} 1,743| 1,746

1 Because of improved collection procedures, data for 1-family homes
beginning Jan. 1968 are not strictly comparable with those for earlier
periods, To improve comparability, earlier levels may be raised by ap-
proximately 3 per cent for total and private construction, in each case,
and by 8 per cent for residential building,

Note.—Dollar value of total contracts as reported by the F. W, Dodge
Co. does not include data for Alaska or Hawaii. Totals of monthly
data exceed annual totals because adjustments—negative—are made into
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 Non- Buildings i : vation
farm Miti- High-
Total resi- Total tary way | govss Other 2
) avelop-
dential { Total Other Other mentp
Indus- | Com- build-
trial | mereial ings ?
55,305 | 39,235 | 24,25! | 14,984 2,106 3,930 2,823 6,125 | 16,070 1,465 5,761 1,121 7,723
53,941 } 38,078 | 21,706 | 16,372 2,851 4,180 3,118 6,223 } 15,863 1,366 5,437 1,175 7,885
55,447 | 38,299 | 21,680 | 16,619 | 2,780 | 4,674 ) 3,280 | 5,885 1 17,148 1,31 5,854 | 1,384 | 8,539
59,667 | 41,798 | 24,292 § 17,506 § 2,842 | 5,144 | 3,631 5,889 | 17,869 ,266 | 6,365 1,524 |1 8,714
63,423 | 44,057 | 26,187 | 17,870 | 2,906 | 4,995 | 3,745 | 6,224 | 19,366 1,189 { 7,084 1,690 j 9,403
66,200 | 45,810 | 26,258 | 19,552 3,565 5,396 3,994 6,597 | 20,390 938 7,133 1,729 ) 10,590
72,319 | 50,253 | 26,268 | 23,985 | 5,118 { 6,739 | 4,735 [ 7,393 | 22,066 852 ) 7,550 | 2,019 | 1,645
75,120 | 51,120 { 23,971 | 27,149 6,679 6,879 5,037 8,554 | 24,000 769 8,355 2,195 | 12,681
76,160 ) 50,587 | 23,736 { 26,851 6,131 6,982 1 4,993 1 8,745 | 25,573 721 8,538 | 2,196 | 14,118
84,599 | 57.083 | 28.910 | 28,173 | 5.594 | R,333 | 4,873 { 9,373 | 27,506 Jovviforenennifennnnnei]iiiinnis
82,873 | 55,316 | 26,988 ] 28,328 6,330 7,721 5,274 9,003 | 27,557 862 9,346 2,117 | 15,232
83,884 | 55,380 { 26,754 | 28,626 5,740 8,328 5,417 9,141 | 28,504 859 9,839 2,304 | 15,502
83,572 ) 56,055 | 27,698 | 28,357 5,528 8,258 5,412 9,159 | 27,517 734 9,151 2,197 | 15,435
85,200 1 57,403 | 29,320 | 28,083 { 5,484 | 8,512 ] 5,100 | 8,987 | 27,896 708 | 9,777 | 2,085 | 15,326
85,707 | 57,260 } 29,628 | 27,632 5,275 8,111 5,121 9,125 ( 28,447 767 9,895 2,054 { 15,731
82,050 | 54,981 { 28,187 | 26,794 4,852 8,122 4,678 9,142 | 27,069 660 9,168 2,026 { 15,215
81,658 | 54,988 ( 27,770 | 27,218 4,752 8,272 4,623 9,571 | 26,670 679 9,103 1,763 | 15,125
83,736 | 56,682 | 28,325 | 28,357 5,575 8,641 4,772 9,369 | 27,054 812 9,181 1,894 | 15,167
84,706 | 57,444 1291350 | 28,094 | 5,492 | 8,534 | 4,539 | 9,529 | 27,262 8T [ e
87,151 § 59,455 | 30,019 | 29,436 | 6,096 | 8,939 | 4,680 | 9,721 | 27,696 I 172 B [ (RN P
Nov..vovivvnn 87,264 | 59,325 { 30,583 | 28,742 6,271 R,262 4,716 9,493 | 27,939 853 1........ e evivaas
Dec....v..... 84,036 | 59,365 | 31,403 | 27,962 3,905 8,046 4,449 9,562 | 24,671 ... i e
1969—Jan.?.......... 88,980 { 61,335 ) 30,766 | 30,569 6,654 9,294 5,022 9,599 {27,645 Lol e Ve

1 Includes religious, educational, hospital, institutional, and other build-

2 Sewer and water, formerly shown separately, now included in **Other.”
3 Beginning July 1962, reflects inclusion of new series affecting most
private nonresidential groups.

NEW HOUSING STARTS

(In thousands of units)

4 Beginning 1963, refiects inclusion of new series under “Public” (for
State and local govt, activity only).

NoTe.—Monthly data are at seasonally adjusted annual rates. Figures
for period shown are Census Bureau estimates.

By area By type of ownership
Annu.al .ratc, G°c‘l’°'n“.‘°““
(private only) . underwritten
Periad Total Nen- Private
N gﬁ:{:& meltro~ . Mt Public
on- politan - 2- ulti-
Total | farm Total | tamity | ramily | family Total | FHA | VA
1,077 477 1,517 1,234 56 227 37 458 349 109
389 407 1,252 595 44 213 44 336 261 75
948 417 1,313 974 44 295 52 328 244 83
1,054 439 | 1,463 991 49 422 30 339 261 78
1,152 490 1,610 1,021 53 536 32 292 221 7
1,093 470 | 1,529 972 54 505 32 264 205 59
1,035 475 1,473 964 51 458 37 246 197 49
808 388 1,165 779 35 351 31 195 158 37
920 402 1,292 844 41 406 30 232 180 53
1,118 429 1,507 899 46 561 40 283 227 56
64 19 81 45 3 33 2 17 14 3
13| S| B 4] B 3| ] % 3
9 9 4

APrio.ooveeans) 1,591 1,562 165 119 47 162 98 4 60 3 28 23 5
aY..oeen.e.lf 1,364 1 1,345 145 101 44 141 87 4 50 4 26 20 6
June......o0ns 1,365 1,348 143 104 39 138 81 5 51 5 25 20 5
July.. 1,531 1,507 143 101 42 140 86 4 50 3 24 19 5
Aug... 1,518 1,496 141 101 40 137 83 4 50 4 26 2t 5
Sept.. 1,592 1,570 t40 103 37 134 80 4 50 6 23 19 5
Oct....... .. 1,570 1,541 143 101 42 141 86 5 50 3 27 21 5
Nov.r......... 1,733 1,705 130 97 33 127 65 3 59 2 22 18 4
Dec....o.o.... v1,492 | »1 477 799 74 25 96 54 3 39 3 21 16 4
1969—Jan.......c. ... »1,816 | »1,783 7103 78 25 99 50 ] 46 P4 i8 14 4

Nore.—Census Bureau series for period shown except in the case of
Government-underwritten data, which are from Federal Housing Admin.

and Veterans Admin, and represent units
reports of first compliance inspections.

started, based on field office
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
. Unemploy-
oo | Novinine | Lot Employed! | i
Period population tabor force f?)rge rate2
N.S.A. S.A. Total . Unem- (per cent)
. In n;mag;'l- In ployed S.A.
Total i;gutslg?es agriculture
125,154 50,583 74,571 71,833 67,762 63,076 4,687 4,070 5.7
127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,786 5.2
129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
131,180 52,288 78,893 75,770 72,895 68,915 3,979 2875 3.8
133,319 52,527 80,793 77,347 74,371 70,527 3,844 2,975 3.8
135,562 53,291t 82,272 78,737 75,920 72,103 3,817 2,817 3.6
134,744 53,876 82,035 78,569 75,640 74,566 4,074 2,929 3.7
134,904 53,965 82,137 78,645 75,764 71,786 3,978 2,88t 3.7
135,059 53,919 81,933 78,427 75,653 71,737 3,916 2,774 3.5
135,249 53,479 82,278 78,742 75,932 72,027 3,905 2,810 3.6
135,440 50,986 32,486 78,919 76,005 72.156 3,849 2,914 3.7
135,639 51,088 82504 78,917 76,020 72,195 3825 2,897 3.7
135,839 52,047 82,318 78,749 75,973 72,222 3,751 2,776 3.5
136,036 53.900 82,438 78,847 76.000 72,349 37651 2,847 3.6
136,221 53,744 82,403 78,800 76,002 72,477 3.525 2.798 3.6
136,420 53,718 82,559 79,042 76,388 72,682 3,706 2,654 3.4
136,619 54,001 82,868 79,368 76,765 72,923 3,842 21603 3.3
1969 7——Jan.. ......| 136,802 55,091 83,351 79,874 77,229 73,477 3,752 2,645 3.3
Feb........ 136,940 54,361 83,831 80,356 77,729 73,848 3.88( 2,627 3.3
! Includes self-employed, unpaid family, and domestic service workers. NoTt.—Bureau of Labor Statistics. Information relating to persons {6
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis. Monthly data relate
3 Beginning 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 Burean of Labor Statistics. of monthly figures.
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
Contract | Transporta-
Period Total Mtam..r.fac- Mining | construc- | tion & pub- Trade Finance Service G&:;r‘m
urtng tion lic utilities
16,995 635 2,963 3,903 1,778 2,877 8,325 9,225
17,274 634 3,050 3951 12,160 2,957 8,709 9,596
18,062 632 3,186 4,036 | 12,716 3,023 9,087 10,001
19,214 627 3,275 4,151 13,245 3,100 9,551 10,871
19,434 616 3,203 4,271 13,613 3,217 10,060 11,616
19,740 625 3,259 4,348 14,111 3,357 10,504 12,202
SEASONALLY ADJUSTED
1968—Feb...o.oniineieniiiininas 67,600 19,612 608 3,388 4,342 13,920 3,304 10,405 12,021
Mar, , 67,656 | 19,607 609 3330 4,332 | 13,999 3311 10,415 12,053
67,755 19,657 632 3,313 4,331 14,009 3,323 10,402 12,088
67,792 19,693 631 3,245 4,281 14,049 3,334 10,425 12,134
68,039 19,777 632 3,174 4,336 14,086 3,335 10,467 12,232
68,170 19,776 638 3,189 4,346 14,117 3,350 10,498 12,256
68.314 19)748 638 3,195 4,358 14,181 3,376 10,548 12,270
68,382 19,755 639 3,252 47365 14222 37387 10,545 12:217
68,701 19,807 591 3,285 4,374 | 14,208 3,411 10,610 12,325
s 19,871 637 3,279 4,392 14,326 3, 10,702 12,322
69,310 19,974 638 3,387 4,400 14,271 3,442 10,755 12,443
T 69,618 19,988 643 3,369 4,394 14,449 3,460 10,791 12,524
Feb.? i 69,997 20,063 642 3,480 4,422 14,489 3,475 10,846 12,580
NOT SEASONALLY ADJUSTED
1968—Feb... 66,393 19,425 591 2,893 4,264 | 13,585 3,271 10,228 | 12,136
Mar.. 66,713 19,447 594 2,967 4,276 13,658 3,288 10,290 12,193
Apr. ... . Lo 67,422 19,507 626 3,157 4,296 13,910 3,310 10,402 12,214
MaY.oorverrinnnns. 67,724 19,569 631 3,255 4,268 13,959 31327 10,488 12,227
June, ... 68,724 19,897 647 3,387 4,375 14,139 3,365 10,634 12,280
July. .. 68,327 19,729 652 3,498 4,394 14,112 3,407 10,687 11,848
Auge.oooie 68,508 19,884 653 3,553 4,410 14,141 3,430 10,675 {1,762
Septec et 68,923 20,023 646 3,515 4,417 14,208 3,397 10,587 12,130
Fa E 69,292 19,999 593 3,498 4,400 14,328 3,404 10,631 12,439
NOV. e e eereeineiirenineinn 69,585 20,015 639 3,374 4,414 14,561 3,412 10,648 12,522
[5 2 70,123 19,990 637 3,241 4,409 15°124 3,421 10,658 12,643
1969—JANP. ..o eieeenrrnnrerniaens 68,522 19,768 628 3,005 4,328 14,223 3,418 10,575 12,577
Feb.P. i eriiinnen, 68,754 19,872 624 2,972 4,342 | 14,140 3,440 10,662 | 12,702
Norte.—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 [2th of the month, Proprietors, self-employed persons,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1968 1969 1968 1969
Feb. Dec. Jan,» Feb.» Feb, Dee, Jan.» Feb.»
T o] 14,393 14,663 14,673 14,722 {4,231 14,687 14,480 14,556
Durable goods. .............. e 8,382 8,535 8,587 8,604 8§ 323 8,568 8,512 8,541
Ordnance and accessories.........cooovvvenn.. 190 198 197 196 191 201 199 198
Lumber and{wood products................... 531 533 543 540 507 522 515 515
Furniture and fixtures. ....coovvvnenniennon, 185 405 407 410 381 407 405 406
Stone, clay, and glass products................ 479 534 535 537 455 523 5t sn
Primary metal industries.......... e 1,040 1,038 1,042 1,046 1,038 1,025 1,032 1,044
Fabricated metal products .. 1,056 1,102 1,111 1,017 1,047 1,109 1,103 t,108
Machinery................. . 1,344 1,341 1,360 1,367 1,351 1,342 1,360 1,374
Electrical equipment and supp es. N 1,316 1,322 1,332 1,339 1,314 1,341 [,338 {,337
Transportation equipment , ............covun.. {,423 1,427 1,425 1,42] i,439 1,466 1,442 1,436
Instruments and related products.............. 279 282 283 283 278 284 282 282
Miscellaneous manufacturing industries......... 339 353 352 348 322 348 325 330
Nondurable goods.................. .ol 6,001 6,128 6,086 6,118 5,908 6,119 5,968 6,015
Food and kindred products. ......o.ooovuiinne, 1,178 1,205 1,202 1,207 1,095 1,189 1 1'57 1,123
Tobacco manufactures. o .vvvevenvireeviieaans 74 7 73 72 71 77 69
Textile-mill products. . .....ovvvnieiiininiein 870 880 879 880 863 879 867 873
Apparel and related products 1,240 {,255 1,257 1,248 1,248 1,252 1,237 1,257
Paper and allied products............ccoooonva. 535 554 556 559 528 556
Printing, publishing, and allied industries....... 662 671 672 671 659 676 668 668
Chemticals and allied products, ... ............. 606 623 622 628 601 617 614 623
Petroleum refining and related industries 17 119 75 100 t14 t6 73 97
Rubber and misc. plastic producls 422 444 445 450 420 449 445 448
Leather and leather products, . 307 306 305 303 309 308 304 305

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

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A)) (dollars per hour; N.S.A.) (dollars per week; N.S.A))
Industry group 1968 1969 1968 1969 1968 1969

Feb, Dec. | Jan.” | Feb.? | Febh, Dec. Jan,» | Feb.? | Feb. Dec. Jan,? | Feb.?

Total . ..... ettt it ey 40.8 40.7 40.6 40.5 | 119.36[ 127.82( 126.05( (25.74] 2.94 3.4 312 3.2
Durable goods.ov.. o vvinorinierins ceene| 41,4 41.2 41.2 41,3 | 128.54] 138.03( {36,04| 136.04] 3.12 3.3t 3.31 3.3
Ordnance and accessories. ... 42.2 41.3 40.8 40.6 | 136.50] 141,20} 138,10} 135.34| 3.25 3.37 3.36 3.35
Lumber and wood products. . 41.2 41.2 40.2 41.3 99.79| t07.16] 103,08] 105,71 2.47 2.62 2.59 2.61
Furniture and fixtures.................. 4.0 40.4 40.8 41.2 98.01) 105.32] 101,45) 103.38] 2.42 2.55 2.53 2.54
Stone, clay, and glass products.......... 41.9 42.0 41.6 42,1 1E8.90( 128.63( 125,15] 126.48) 2.90 3.07 31.06 3.07
Primary metal industries 40.8 4i.5 41.7 41,8 ] 144,70] 152.67) 154,24} 154.29| 3.47 3.67 3.69 3.70
Fabricated metal produects. . 4.4 | 41.6 | 4.9 41,5 | 126,28} 136.92| 135.38| 134,40{ 3,08 | 3.26 | 3.27{ 3.27
Machinery.,.....coovvvvivvan 42.2 42.3 42.3 42.4 ) 139.59] 148.60| 148.05) 149,18 3.30 1.48 3.50 3.51
Electrical equipment and supplies........] 40.3 40.2 | 40.3 40.0 | 116.06; 124,03] 122,61 122,401 2,88 3.04 3.05 3.06
Transportation equipment......... ol 4109 41.6 1 41.3 41.8 | 148,631 164.86] 159.39; 158.59] 3.59 3.87 3.85 3.84
Instruments and related products. . .| 40.8 40.6 40.6 40.5 | 119.54; 125.97| 124,43 124,74 2.93 3.08 3,08 3.08
Miscellaneous manufacturing mdustnes 39.7 38.8 39.2 38.4 98.85! 100.88) 101,27) 100.61] 2.49 2.58 2.61 2.62
Nondurable goods. .........coovveunn e 40.0 39,9 39.7 39.4 | 106.40{ 113.08] §1§.50} 111,04] 2,68 2.82 2,83 2.84
Food and kindred products ....... Veeae 40.8 40.9 40.7 40,7 | 110.28] (18.37] 117.27| 116.80[ 2.75 2.88 2.91 2.92
Tobacco manufactures...............us 40 1§ 36.3 37.1 38.2 93.611 96.14] 93.03F 93,50] 2.47 2.55 2.57 2.59
Textile-mill products............cvois 41,6 41.4 40.8 40.3 89.64| 95.08) 92,34| 91,66/ 2.16 2.28 2.28 2.28
Apparel and related products 36.5 36.2 36.2 35.6 79.57| 81.36/ 81,40{ 80.811 2.18 2.26 2.28 2.27
Paper and allied products. . ............ 42.8 | 43.3 ] 43.4 | 43.1 ] 125,50] 136,40y 135,45| 134,08} 2.96 | 3.14 3.15 3.14
Printing, publishing, and allied mdustncs 38.2 38.4 38.2 37.9 | 128.82f 139.65( 136.06] 135.72] 3.39 1.59 3.59 3.60
Chemicals and allied products........... 41.9 42,0 | 42.0 41.9 | 133,02} 141.46| 140,11} 140.t1} 3.19 3.36 1.36 3.36
Petroleum refining and related industries .| 42.3 42.4 1 41.8 42,1 [ 153,55 159.56( 152,40| 159.42] 3.70 ) 3.79 3.69 1.86
Rubber and miisc. plastic products. ...... 41,61 4.3 | 41,5 at.1 | 117.42] 125.82] 125.03| 122.91| 2.85 | 3.01 | 3.02| 3.02
Leather and leather products......... ... 38.7 37.6 | 37.3 36.3 85.80( 88.32| 86.86] 84,91 2.20 2.30 2.3 2.32

Notre.—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-
‘ All . Read- | Other

Period items | Food Home- F;}fl S;; ?:‘shs- “a‘?ge pgf;r‘;" Med- | Per- ing | goods

Total { Rent owner-| o | clec- pvr Total | ical | sonal | and | and
ship o _ care care | recrea-| serv-
coal | tricity ogeox;:\ tion ices

55.6

35.3

44,2 50
58.4 57 75.0 67.3
101.9 100.4 100.3 { 99.9 ] 99.8 § 99,7 | 100.3 | 100,1 100.8 | 99.8
100.3 101.4 102.8 | 100.7 | 100,6 | 103,8 | 102.8 | 104.4 102.4 | 101.8
101.4 103.7 107.0 { 101.5 | 102,2 { 103,83 | 105.4 | 108.1 104.9 | 103.8
102.6 104,4 107.9 | 101.4 | 103,0 { 105.0 { 107.3 | 111.3 107.2 | 104.6
103.6 105.6 107.9 | 101.5 | 103.6 | 107.2 { 109.4 | 114.2 109.6 | 105.3
105.1 107.0 . 102.4 | 104.8 | 107.8 | 1114 | 117.0 111.5 | 107.1
106.4 109.1 107.9 | 102,8 | 105,7 | 109.3 | 113.6 | 119.4 114,1 | 108.8
108.8 | 108.5 | 108.9 | I11.4 {07.8 1 103,1 | 106.8 | 1111 | 115,6 | 122.3 145,27 111 .4
14,2 1 111,101 | 110.4 | 115.7 108.1 { 105.0 ) 109.6 | 112,7 | 119,0 | 127.7 { 112,2 | 117.1 | 114.9
115.2 | 114.3 | 112.4 | 120.2 108,5 { 108,2 | 114,0 | 115,9 | 123,8 | 136.7 | 115.5 { 120.1 | 118.2
117.0 | 116.4 ) 113,7 1 122,9 | 113,7 | 108,9 | 110.6 | 115,09 } 118,7 | 127.1 | 141,2 | 117.6 | 122,7 | 121.9
17.4 ¢ 116.9 ) 113.9 ] 123,5 | 113.8 | 109.3 | 111,2 { 116.6 | 18,6 | 127,5 } 141,9 ) 117.6 | 123.0 | 122.1
17.9 117,21 (14,2 1 123,8 | 113,91 109,3 | 111.8 } 117.6 [ 119.0 | 128,3 | 142.9 | 118.4 | 124,2 | 122.4
118.3 | 117.5 ] (4.4 | 124.0 ) 114.0 | 109.5 | 112.2 | 118.4 | 119.0 | 128.8 § 143.5 | 119.0 ] 124.9 | 122.5
118.8 | 117.8 | 114,6 { 124,3 | 115,31 109.5 | 112,5 [ 119.5 [ 119.1 | 129.,2 | 144,0 | 119.6 | 125,3 | 122.6
119.1 | 118.7 | 114.9 | 126.1 | 115.4 | 109,4 | 112.9 | 119.9 | 119.7 { 129.7 { 144,4 | 1201 | 125.6 | 123.5
120.0 | 1195 | 115.1 | 127,8 | 115,7 ) 109,5 | 113,10 | 119,7 | 119.8 | 130.2 | 145,10 { 120,4 | 125.9 ¢ 123.9
120.5 | 120.1 | t15.4 ( 128,8 | 115,7 | 109,7 § 113.3 1 120.3 | 120.0 | 130.5 { 145.5 | 120,9 } 126.,3 | 124.2
120.4 | 120.4 ) (15,7 | 129,1 | 115.8 | 109.3 | $13.,9 | 122,2 | 119.5 | 131,1 | 146.4 | (2L.5 | 126,7 | 124.4
120.9 ] 120.9 | 116.0 | 130.0 { 115.9 { 109.1 [ 114,2 ) 123.3 | 120.6 | 131.9 | 147.4 | 122,10 | 127.5 | 125.1
120.5 | 121.7 ) 116.3 | 1311 | 115.9 | 109.9 | t14.8 | 1240 | 121.2 | 132, 4 ) 148,2 | 122,8 | 128.0 | 125.4
120,21 1223 }116,7 | 132,0 | 116.2 | 110,00 | 1151 [ 124.3 { 120.2 | 132.8 | 149, 1 | 123.4 | 128.2 | 125.6
122,0 [ 1227 L 146.9 § 1327 [ 116.7 | 110.2 | 115.2 | 123.4 | 120.7 { 133.3 } 150,2 | 123.7 | 128.4 | 125.6
NoTte.—Bureau of Labor Statistics index for city wage-earners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Industrial commadities
Pro-
All | Farm |cessed Ma-

Period com- | prod- | foods chin- Non- | Trans-
modi-} ucts | and Tex- | txides | Fuel Chem-} Rub- | Lum- Paper. Met- | ery |Furni-| me- | porta-| Mis-
ties feeds | Total | tiles, otc. || etc. icals, | ber, | ber, et?: ’l als, | and | ture, | tallic | tion {cella-

etc. . T | ete. | ete. | ete. * | etc. |equip-| etc. | min- {equip-{ neous

ment erals | ment!
1958.......00vvunua | 100,41 103.6] 102.5] 99.5) 98.9] 96,0; 98.7| 100,4] 100.1| 97.4| 100.1{ 99,1} 100.0| 100,2{ 99,9/ n.a.| 100.6
1959, ..0cvvvvvvenaa ] 100,6] 97.2( 99.9{ 10t.3{ 100.4] 109,1}) 98.7| 100.0{ 99,7| 104.1{ 101.0| t01,2| 102.1] 100.4] 101,2| n.a.| 100.8
1960.....00ivvvunian 100,7] 96.9| 100.0] 101.3] 101.5] 105.2] 99.6] 100.2) 99,9| 100.4] 101,8] 101,3( 102.9! 100,1{ 10{.4{ n.a.| 101.7
1961...y00vvvuannes] 100,3] 96,0] 101.6( 100.8 .7 106,21 100, 99.1) 96,1 95.9] 98.8] 100,7| 102.9{ 99.5{ 101,8] n.a.| 102.0
1962, .ccvvvvevresn.] 100,6F 97.7] 102.7] 100.8] 100.6{ 107.4} 100.2] 97.5} 93,3} 96.5) 100,0) 100,0| 102.9] 98.8( 10L.8 n.a.| 102.4
1963......... ceeesaof 100,31 95.7] 103.3) 100.7| 100.5| 104,21 99.8! 96.3] 93,8, 98.6] 99.2] 100.1{ 103.1] 98.1] 101.3] n.a.| 103.3
1964....00iiiinenae.) 100,5] 94.3) 103.1) 101,2| 101,2| 104.6{ 97.1| 96.7} 92,5| 100.6} 99.0) 102,8] 103.8] 98.5] 101.5 n.a.l 104.1
1965, .00 iiunnnn 102.5] 98.41 106.7{ 102,5} 101,8] 109.2] 98.9] 97.4| 92.9( 101.1] 99,9 105.7} 105.0] 98.0| 101.7 na.| 104.8
1966, .0 00vvvasn.s.| 105.9] 105,6] 113.0( 104.7) 102,1] £119,7) 101,3] 97.8] 94.8| 105.6] 102.6} 108,3) 108.2] 99.1) 102,6] n.a.| 106.8
1967, i vvviv el 1 I 99.7) 111.7] 106.3f 102,1] 115,8) 103,6] 98.4] 97.0] 105.4] 104,0{ 109.5{ 111,8] 101.0) 104,3 n.a,| 109,2
1968—Jan............] 107.2] 99,0] 112.4| 107.8( 104,3] (16,51 101,8! 98,2: 99,5 108.6] 105,2| 112,2{ 113,9{ 103.0{ 106.0 n.a.) 1110
Fi 108.0] 101,3] 113,3| 108.3] 104.6] 116.7] 102.5] 98.1) 99.5) 111,6] 105.7] 113.3]| 114.1} 103.3{ 106.9 na,| 111.3
08.21 102,1] 112,9{ 108,6] 104.6] 117.9! 102.0| 98.,6{ 99.7) 113.9] 105.2] 113,8 114,3] 103.6; 107.3 n.a., 1.5
108,31 102.1] 112.8) 108.8) 104.7| 118.3) 102.4 98.8{ 99.7j 115.8] 105.2| 113.3] 114.8] 103.8| 107.4| na4 tiL.8
108.5) 103,61 113.6] 108.6] 104.8] 118.8( 102.4] 98,7/ 99.8) 117.0] 105.5; 111.7) 115.0] 104.0{ 107.8] n.a.| 11L.8
108.7] 102.5| 114.6] 108.8] 105.2| 118.7) 103.7| 98.5! 99.91 117.2! 104.7) 111.7] 115,0] 103.9] 108.3 na.| 111.8
109.14 103.9! 115.9] 108.8} 105.8| 119.5] 103,3{ 98.2| 100.7| 119.2{ {04,9] 111.4) 115,2] 104.1] 108.4] n.a.| I11.5
108.7{ 101.4] 114,9] 108.9] 106.0} 119,5) 102.6] 98.1| 100.6] 120.5! 104.9] 11,3} 115,4} 104.2] 108.7 na.| 111.6
9,1] 102.8( 115.3] 109.2{ 106.5} 120.7| 102,58 97,9 100,7| 122,6| 105.1{ (12,2} 15,8} 104.4] 108.7] n.a.| I11.9
109.1] 101.2] 114.4[ 109.7] 107.0} 122.3} 101.9] 97.8] 101.0] 124.9( 105.2{ 112,5] [16.1} 104.5] 108.9] n.a.| 112.0
109.6f 103.1] 114,7! 109.9[ 107.2] 122.41 102.0; 97.8} 101.1] 126.8] 105.2] 112.4| 116.6{ 104,7} 109.2 na,| 112.5
109.8]) 103.3] 114.7|r110.2{ 107,1] 122.8{ 102.2} 97.7| 101.1] 133.5| 105.2] 112.8] 116.7{ 105.0| 109,3} 100,0] 112.,5
1969—Jan,...........| 110,7) 104,9] 116.0] 110.9] 107.4| 123,5| 120.4] 97.6{ 100.0| 137.8] 106.2] 114,4] 117,0| 105.3[ 110.6{ 100.1{ (12,5

1 For transportation equipment, Dec, 1968= 100.
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WHOLESALE PRICES: DETAIL
(1957-59= 100)

1968 1969 1968 1969
Group —— Group -
Jan Nov Dec Jan Jan Nov Dec. Jan
Farm products: Pulp, paper, and allied products:;
G aind dried produce. o | '8s0 | 820 | "Soa ‘539 P“é%'u%?ﬁé‘laa“é‘é‘r‘;ﬁ’é’ Bonedctuding 105.8 | 105.7 | 105.6 | 106.6
TAINS .0 er e enr i eaans . . PO, . . . R
Livestock. ... o 98,7 [ 103.9 | 104.2 | 106.1 Woodptlp. .. oveereviiiienanas 98,0 ] 98.0 ] 98.0 ] 98.0
Live poultry. .o covverennnns veeenn| 7820 87.6 | 82,9 90.5 | Wastepaper........oiiiiiiiii .| 76,9 | 112.8 | 109.6 | 107.4
Il;llanéandkammnlﬁbcrs ey l;zg l;; i ‘ggg Igg 8 gaperé...&..... .................. lé;% 1;%3 113.4 1‘1)32
widmitk. . ......oov i, . . 1.8 aperboard. .o ovviie i . . 91.4 .
Eggs..... ceed] 73,8 107.6 | 117.8 | 122.3 Converted paper and paperboard....| 106,7 | 105.4 | 05,4 | 106.3
Hay and seeds. .. . . 112,9 ) 107.3 ; 108.8 ) 111,5 ] Building paper and board.......... 92.1 | 93.8| 94,8 97.3
Other farm products. . 101.7 | 106.9 | 107.7 | 105.9
Pracessed foods and feeds: Metals and metal products:
Cereal and bakery products......... 7.0 ] 119.3 | 119.3 ] 119.3 Iron and steel............. e 105.4 | 106.0 | 106.1 | 107.5
Mty sy and v | ) Semled HERR YR ATRLE
airy pr £ TN , . . X 1 PN . i : X
Processed fruits and vegetables....... 113,7 | 1148 [ 113.3 | 113.6 | Metal containers.................. 112.9 | 117.3 | 117.0 | 117.0
Sugar and confectionery............f 1134 1 117.9 1 118.8 | 119,2 ] Hardware...............oviiinnnt 116.3 | 117.6 | 117.7 | 118.5
Bevemlg?._s and gevelrage materials. 1%3 l;o,g 1;2? 110.8 Il:{l:;nt.bx;%;q}g&me{\t. e l‘l)gz l;gg [égg iég?}
Animal fats and oils................ . 8. . 84.0 in, (1170741 12 11 20 . . . .
Crude vegetable Oils............v.n. 85.5( 76.2| 78.0 | 80,4 | Fabricated structural metal products.| 106.2 | 108.8 | 109.0 | 109.3
Refined vegetable oils............. .. §9.4 | 90,0 | 90.0 | 91.5 | Miscellancous metal products....... 114.7 | 117.7 | 118.3 | {19.6
xfgetalnlble oil end prodléc:‘s G . |(‘)0,2 ‘?9.9 }(1)0,5 101.1
isceflaneous processed foods....... 4.1 8.5 8.21 18,2 ; .
Manufactured animal feeds.......... 12002 | 1173 | 118.2 | 1183 |Machinery and equipment:
Textile products and apparel: Agricultural machinery and equip....} 125.8 | 129.3 | 130.1 | 131.2
Construction machinery and equip...| 127.2 | 132.1 | 132.7 | 133.5
Cotton products e 105.2 | 105.4 | 105.1 | t04.8 | Metalworking machinery and equip..| 126.1 | 130.4 | 130.5 | 13t.0
‘Wool products, ... cvveennnen L[ 102.3 | 104.6 | 104.6 | t04.7 General purpose machinery and
gr{ﬂ(n-made fiber textile products, Igg,g 13%'8 ]gg‘g 192,3 Spi‘éiﬂ%’mf&'éﬁ;i;y' . ‘l‘;l;lch.l;lél:); . 'a;n(;l. 115.4 | 118.3 [ 118.3 | 118.5
NS .+« v v e tveenasrnrieanas . . X :
A‘pp:rel....‘........ ....... co.o[ 108.3 [ 11,8 [ LIL,9 116(2).3 equipment (Jan, 1961=100),......} 1201 | 124.8 | 125,0 | 125.6
Textile housefurnishiogs.............| 110.6 | 110.1 | 110.2 | 110.2 Electrical machinery and equnp ..{102.7 | 103,6 | 103.5 | 103.5
Miscellaneous textile products....... 112.4 11252 | 125,3 | 126.2 Miscellaneous machinery........... 112.0 1 115.2 [ 115.6 ) 115.7
Hides, skins, leather, and products: [Furniture and household durables:
Hides and skins. . 3| 107.0 | 106,8 | 109.2
Leather,........ .6 | 113.81115,8 | 116.8 Household furniture. .............. 115.2 | 118.9 | 119.2 | 120.7
FOOIWEAL. «0vervrsaneivarenvnnains 6] 131.7 | 131.7 | 132.1 Commercial furniture............. o 13,4 116,7 | 117.0 | 117.0
Other leather products .............. 102.2 | 113.3 [ 113,81 t14.2 ggg{eﬁg}ﬁrﬁﬁfa’n‘c& .............. gl513 ggg ggg 3,25(5,
Fueels and related products, and power: Home electronic equipment. . . ... - . . 81,7 | 80.2| 798| 78.7
Other household durable goods.....[ 123.4 | 125.9 | 127.3 | 128.9
C0§l..... ............. eneereenan 1(1)5.0 :ll.O 12,7 | 12,7
COKeE, e oot iitnrcerannorsnsnsns 112,0 17.0 | 120,3 ] 120.3 : ; .
Gas fuels (Jan. 19585 100). ..o 1 1 130.0 | 1204 | 12009 | 124,24 [Nonmetallic mineral products:
glecérlc powler (Jan. 1958=100)...... I(g)’lgg log,g l(g)g.l 102.0 Flat glass 107.0 | 110.0 | 110.0 | 109.9
ruade petroleum............ . 99, Wi 99,7 | Llatglass..... sierasaaeiaens PR . . . .
Petroleum products, refined . 98.8 99.2 [ 99.0 | 98.9 gg:‘é:::g g:%lggé:g“ -------------- :8(7’2 {(l)g% :(l)gg ”(2;3
Chemicals and allled products: Structural clay px:oducts excludmg ’ ' ’ '
refractories. ... e [t1.8 [ 115,21 115.4 [ 115.8
Industrigl chemicals.......ooovviss ,?gg ’?;,9 l(l)g .9 ]98 1 ﬁ:gg:lt?::’e:ﬁﬁg. l(g)gg I;ég l(l)ég l;%g
eee s erene creenaeanen, X , . .. . , , .
g;eis:.u:mtg?il:ls. v ereraieiei e 91.5 91 3 91 ,3 ég % Gypsum products. 103.9 | (06.2 | 106.2 | 106.2
Drugs and pharmaceuticals.......... 92.9 93.5 93.6 | 93.4 | Glasscontainers,........... «+| 102,91 110.3 | 110.3 | Hl6.1
Fats and oils, inedible,............. 76.4 | 73.4| 69.8 | 72.2) Other nonmetallic minerals,........ 103,0 | 106.8 | 106.8 | 107.2
Agricultural ¢chemicals and products..| 99,5 96.7 | 96.4 | 92.9
Plastic resins and materials......... .| 86.6 80.8 | 80,5 80.8 T . .
Other chemicals and products. ......| 108.6 | 110.2 | 110.3 | 110.4 |Transportation equipment:
Rubber and products: Motor vehicles and equipment. 104.3 | 106.6 | 106.6 | 106.5
Railroad equipment (Jan. 1961 = |00) 105.4 | 108.5 | 108.5 | 108.5
Crude rubber......... Cerreeeaieas 83.6 86.7 86.8 86.4
Tires and tubes.....covocveenienne, 98.7 | 99.5| 99.5| 96.3 |y ” .
Miscellaneous rubber products. ... . . . 106.5 | 108.3 { 108.3 | 108.7 |Miscellaneous products:
Lumber and wood products.: Toys, sporting goods, small arms,
ammuaition. , . . . 106.7 | 109.2 } 109.3 | 110.2
Lumber,... 114.0 | 136.2 | 142.2 | 147.9 | Tobacco products . 114.8 | 116.5 | 116.5 | H16.6
Mlllwork . 113.9 | 122.5 | 123,8 | 124.8 Notions. ... .c..... 4 102,2 | 100,7 | 100.7 | 100.7
Plywood.....osvuuers 89.8 | 121.6 | 128.9 | 135.0 Photographtcequtpmentandsuppl s 113.6 ) 113,0 ) 13,2 ) 112.7
Other wood products (Dec 966=100)( 101.9 | 109.2 [ 110,3 | 111.0 Other miscellaneous products....... 109.9 | 111,9 ] 112,0 | 111,2

Norte,—Bureau of Labor Statistics indexes as revised in Mar, 1967 to classification changes. Back data not yet available for some new classi-
incorporate (1) new weights beginning with Jan. 1967 data and (2) various fications.
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GROSS NATIONAL PRODUCT
(In billions of dollars)
1967 1968
Item 1929 | 1933 | 1941 | 1950 | 1964 | 1965 | 1966 | 1967 | 1968» [——— —
v I II I vy
Gross national product.................... 103.1| 55.6| 124.5| 284.8] 632.4| 684.9| 747.6| 789.7| 860.6! 811.0| 831.2| 852.9| 871.0| 887.4
Final purchases................ P 101.4) 57.2| 120.1] 278.0] 626.6| 675.3| 732.8| 783.6] 852.9| 802,7| 829.1| 842.1| 863.5| 8§76.8
Personal consumption expenditures.......... 77.2| 45.8| 80.6! 191.0{ 401.2( 432.8{ 465.5| 492.2{ 533.8} 502.2| 519.4] 527.9| S541.1} 546.8
Durable goods,...........coviiinn. 9,2 3.5 9, 30.5] 59. 66.3[ 70.5 72.6) 82.5| 74.2] 79.0{ 81.0] 85.1] 85.1
Nondurable goods.................0.... 3770 22.3] 42,9 98.1| 178,7| 191.1| 206.7| 215.8} 230.3| 218.4| 226.5| 228.2| 232.7] 233.7
ServiCes. .o v v e 30,31 20.1) 28.1| 62.4] 163.3| 175.5) 188.3| 203.8] 221.0( 209.6| 213.9| 218.7} 223.4| 228.0
Gross private domestic investment........... 16.2 1.4 17.9] 54.1) 94.0) 108.1} 120.8) 114.3) 127.7] 121.8} 119.7} 127.3] 127.1] 136.6
Fixed investment............. 14.5 3.0 13.4] 47.37 88.2| 98.5| 106.1| 108.2| 119.9] 113.5| 117.6| 116.5)| 119.6| 126.0
Nonresidential. . 10,6 2.4 9.51 27.8| 61.11 71.3| 81.31 83.67 90.0| 85.0| 88.6| 87.0f 90.I| 94.3
Structures.............0.00.. 5.0 .9 2.9 9.2| 21,2| 25.5| 28.5 27.9] 29.2| 27.7] 29.6/ 28.5| 28.8] 29.9
Producers’ durable equipment, , 5.6 1.5 6.6/ 18.7! 39.9] 45.8| 52.8] 55.7| 60.8 57.31 59.0| 58.5( 61.3] 64.5
Residential structures. .......... 4.0 .6 3.9] 19.4] 27.1} 27.2] 24.8] 24.6] 29.9| 28,5 29.1| 29.5] 29.5| 31.6
[ 13 &Y ¢ + 1 3.8 ) 3.7) 18.6| 26.6| 26.7| 24.3] 24.0{ 29.3} 27.9| 28.5] 28.9| 28,91 31.0
Change in business inventories........... 1.7 —1.6 4.5 6.8 5.8 9.6| 14,7 6.1 7.7 8.3 2.1 10.8 7.5 10.6
Nonfarm,,......ooovi i i, 1.8 —1.4 4.0 6.0 6.4 8.6| 14.9 5.6 7.3 7.1 1.6/ 10.4 7.3 9.7
Net exports of goods and services........... I.1 4 1.3 1.8 8.5/ 6.9] 5.1 4.8 2.0f 3.4 1,5/ 2.0 3.3 1.0
EXpOrtS. . oottt iiiiiiiiineninnnnnn,s 7.0 2.4 5.91 13.8] 37.1| 39.2| 43.1] 45.8 50.0{ 46.0| 47.5] 49.9| 52.6| 50.1
IMpPOrtS. . oot iii i iei e 5.9 2.0 4.6/ 12,0 28,6| 32.3] 38.1| 41.0| 48.1 42.6] 46.0| 47.9] 49.4| 49.1
Government purchases of goads and services. . 8.5 8.0] 24.8; 37.9) 128.7) 137.0] 156.2) 178.4) 197.2] 183.5] 190,5] 195.7| 199.6] 203.0
Federal, .. ... DT 1.3 2.0y 16,9 18.4| 65.2] 66.90 77.4| 90.6] 100.0} 93.5 97.1] 100,0| 1601.2| 10f.7
National defense.............oovvved|ov o], 13.8] 14.1] 50,0/ 50.1| 60.6| 72.4] 78.9] 74.6] 76.8; 79.0| 79.6| 80.0
L1 T A T 3.1 4.3] 15.2| 16.8| 6.8 18.2] 21.1] 19.0f 20.3| 2L.0] 21,5 21.7
Stateand local..............ooiinne 7.2 6.0 7.9] 19.5| 63.5| 70.1 78.8| 87.8( 97.2| 90.0| 93.4| 95.6{ 98.4] 101.2
Gross national product in constant (1958)

dollars.................. e 203.6[ 141.5) 263.7| 355.3| 581.1] 617.8] 657.1] 673.1| 706.7| 681.8| 692.7| 703.4] 712.3| 7i8.4

NOTE.——Depl. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of

series, see the Survey of Current Business, July 1968, and Supplement, Aug.
966.

NATIONAL INCOME

(In billions of dollars)

1967 1968
Item 1929 | 1933 | 1941 | 1950 | 1964 | 1965 | 1966 | 1967 | 1968+
v i II 1 ve
National income......ooovivnniiinnan. 86.8| 40.3| 104.2| 241.1| 518.1| 564.3| 620.8| 652.9] 712.8| 670.9/ 688.1| 705.4| 722.5{......
Compensation of employees................ S51.1] 29.5| 64.8| 154.6| 365.7| 393.8| 435.6{ 468.2{ 513.6| 482.7| 496.8; 507.1} 519.7 530.7
Wages and salaries. . ............. veree] 30041 2901 62.1) 146.8| 333.7) 358.9| 394.6| 423.4] 463.5| 436.4| 448.3| 457.6| 469.0| 479.0

Private....... 45.5| 23,91 51.9] 124.4] 269.4| 289.6| 316.9| 337.1| 367.2| 346.0f 355.7| 362.8| 370.9| 379.2

Militarsy,. . . . 1.9 S, 11,7 12.1] 14.6] 16.3] 18,31 17.1] 17.5! 17.8] 18.9| 18.8

Government civilian.................. 4.6 4.9 8.3 17.4| 52.6{ 57.1| 63.1| 70.0{ 78.1! 73.3| 75.2] 77.04 79.1| 81.1

Supplements to wages and salaries......... 7 5 2.7 7.8 32.0] 35.01 41.1| 44.8| 50,11 46.2| 48.4| 49.4| 50.7| 5t.7

Employer contributions for social in-

SUFANCE . e et veen i m i anvasisaansns .1 N 2.0 4.0| 15.4| 16.2| 20.2{ 21.5[ 23.9| 22.1; 23.5| 23.7| 24.2} 24.4

Other laborincome..............0000n .6 .4 7 3.8/ 16.6| 1B.7| 20.8] 23.3] 26.1| 24.2{ 25.0| 25.7| 26.5| 27.3

Proprietors’ income, ............ e 15.1 5.9 17.5) 37.5] 52.3] 57.3] 60.7; 60.7| 62.9| e61.1| 6l. 62.6] 63.4| 63.7
Business and professional............... 9.0 3.31 11.1] 24,00 40,21 42.4] 44.8] 46.3] 47.8{ 46.8] 47.2] 47.87 48.0| 48.2
Farm.............. et 6.2 2.6 6.4/ 13.5| 12,1] 14.8) 15.9| 14.4] 15.1] 14.3] 14.6] 14.8] 15.4 15.5

Rental income of persons. . ................ 5.4 2.0 3.5 9.4/ 18.0| 19.0( 19.8] 20.3| 21.0( 20.5[ 20.7( 20.9}] 21.0} 21.2

Corporate profits and inventory valuation
AdUSIMONt. s ove i r ot e 10.5| —1.2{ 15.2 37.7| 66.3] 76.1] 83.9| 80.4| 89.2| 82.3| 83.8) 89.2| 91.6|......
Profits before tax............. 10.0 1.0 17.7] 42.6 66.8| 77.8| 85.6| 81.6] 92.3| 85.4| 88.9| 91.8] 92.7|......

Profits tax liability 1.4 .5 7.6| 17.8( 28.3f 31.3| 34.6] 33.5) 41.3} 35.1| 39.8| 4l.1 .

Profits after tax.. 8.6 4| 10,1 24.9] 38.4| 46.5| 51.00 48.1| 51.0| 50.3| 49.1| 350.7
Dividends................ . 5.8 2.0/ 4.4/ 8.8| 17.8| 19.8] 21.7| 22.9| 24.6| 22.5| 23.6| 24. 25. 25.4
Undistributed profits............... 2.8 ~1.6 5.7] 16.0| 20,6 26.7f 29.3] 25.2( 26.4| 27.9| 25.5; 26.3] 26.0{......

Inventory valuation adjustment, . ........ L50 —2.10 —2.51 —5.00 —.5| =17y —.70 —1.2) =310 3.1 —s.1 —2.7] ~1.0} —3.8

Net interest.......... e rar e . 4.7 4.1 3.2 2.0/ 15.8; 18.2| 20.8| 23.3] 26.3| 24.3| 25.0/ 25.8] 26.7| 27.6

Note.—Dept, of Comunerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NoOTE to table above.



MARCH 1969 o NATIONAL PRODUCT AND INCOME A 67

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

1967 1968
Ttem 1929 | 1933 | 1941 | 1950 | 1964 | 1965 | 1966 | 1967 | 19687
v I I I Ive
Gross national product................ +.oo| 103.1| 55.6| 124.5| 284.8| 632.4| 684.9] 747.6| 789.7| 860.6| 811.0| 831.2] 852.9| 871.0| 887.4
Less: Capital consumption allowances..... . 7.9 7.0 8.2| 18.3{ 56.1| 59.8| 64.1| 69.2] 74.3] 71.1] 72.3] 73.7| 74.9] 76.2
Indirect business tax and nontax lia-
bility,..coveeeennn. 7.0 7.1} 11,3] 23.3] 58.4| 62.5| 65.3| 69.6| 75.8 71.2{ 72. 8 74 8 76.7| 79.0
Business transfer payment .6 N .5 .8 2,5 2.7 3.0 3.1 3.3 3.2 3.2 .3 3.3
Statistical discrepancy... . 7 .6 4 1.5 —1.3| =3.1] —3.3| —3.5| —4.8] —4.2| —4.7 --3 6 =5.3......
Plus: Subsidies less current surplus of gov-
ernment enterprises.............. J o= .1 20 L3 1.3 2.3 1.6 0.7 1.3 .5 .7 1.0, 0.6
Equals: National income....... 86.8| 40.3] 104.2| 241.1) 518.1] 564.3{ 620.8] 652.9| 712.8) 670.9] 688.1| 705.4| 722.5|......
Less: Corporate profits and inventory valu-
ation adjustment. ........ ..., | 10.5| —1.2{ 15.2| 37.7| 66.3| 76.11 83.9| 80.4 89.2| 82.3| 83.8/ 89.2| 91.6|......
Contributions for social msurance. 2 3 2.8 6.9 27.9f 29.6| 38.0| 41.9] 46.9| 43.0| 45.8| 46.5{ 47.4| 47.8
Excess of wage accruals over disburse-
MENtS.eeereees L T S o O P Y D T PP PP IR PN
Plus: Government transfer payments....... 9 1.5 2.6| 14.3} 34.2} 37.2| 41.0f 48.6] 55.3| 49.7| 52.5| 55.0] 56.3| 57.5
Net interest paid by government and
consumer . 2.5 1.6 2.2  7.2{ 19.1] 20.5| 22.3| 23.6] 25.9/ 24.2| 24.9| 25.7{ 26.2| 26.7
Dividends., .o vvvveviaanna . 5.8 2.0 4.4 8.8| 17,8 19.8| 21.7| 22.9] 24.6| 22.5| 23.6] 24.4[ 25.2 25.4
Bugsiness transfer paymcnts R .6 T .5 2, 2.7 3.0 3.1 3.3 3.2 3.2 3.3 3.3 3.3
Equals: Personal income,................. .| 85.9] 47.0] 96.0| 227.6| 497.5| 538.9| 586.8| 628.8| 685.8| 645.2( 662.7 678.1] 694.3| 708.2
Less: Personal tax and nontax payments.... 2.6 1.5 3.3 20.7| 59.4| 65.7| 75.3] 82.5[ 96,9{ 85.6| 88.3 91.9{ 101.6| 105.8
Equals: Disposable personal income.........| 83.3] 45.5| 92.7| 206.9| 438.1| 473.2| 511.6| 546.3] 589.0| 559.6| 574.4] 586.3| 592.7| 602.4
Less: Personal outlays...evuvus. J 79.11 46.5] 81,7 193.9] 411,9| 444.8| 478.6| 506.2| 548.2| 516.1} 533.5] 542,3| 555.6] 561.6
Personal consumption expenditures..| 77.2| 45.8| 80.6| 191.0| 401.2| 432.8| 465.5| 492.2| 533.8| 502.2| 519 .4 527.9] 541.1| 546.8
Consumer interest payments. ,..... 1.5 .5 9 2.4 10017 11.3| 12050 13,1 13.7| 13,37 13.4] 13.6] 13.8] 14.0
Personal transfer payments to for-
L7 0T - N . 3 .2 2 .5 .6 7 6 .8 0.7 7 .7 8 7 7
Equals: Personal saving. ........... 4.2 —.9| 11.0] 13.1] 26.2| 28.4] 32.9| 40.2| 40.7| 43.4| 40.8) 44.0| 37.1| 40.9
Di ble personal i in constant (1958)
dollars.......... Cereee TSN .| 150.6[ 112.2| 190.3| 249.6] 407.9| 435.0| 459.2] 478.0| 497.5| 483.7( 491.8| 497.1} 499.2| 501.7
Notg.—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)
1968 1969
Item 1967 | 19687 _
Jan. | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. { Jan.?
Total personal income.............. 628.8( 685.8| 654.9| 663.0| 670.0f 672.6] 678.2| 683.7| 689.2( 694.1| 699.7| 703.2| 708.0| 713.5 715.1
Wage and salary disbursements. . .. .. 423.4| 463.5| 443.0] 449.7| 452.2( 453.2| 457.5| 462.2| 465.4| 468.7| 472.8] 474.9| 478.9} 483.3| 485.7
Commodity-producing industries,..| 166.6] 180.6] 173.1] 176.6| 177.0| 176.7| 179.3| 179.9] 180.6| 181.1| 183,3} 184.7| 186.1] 188.5| 188.9
Manufacturingonly ... .......... 134.1| 145.4| 140.0| 141.6| 142.2{ 141.6| 144.3) 145.6| 146.0| 146.3| 147.8]| 148.8| 149.7) 151.1| 151.9
Distributive industries............ 100.5| 109.4| 104.5| 105.9| 106.5]| 106.9| 107.4| 109.7| 109.9{ 111.2| 112,1] 112.1| 113.3] 113.2[ 114.3
Service industries, ... .. ..., 70.0| 77.2| 73.6| 74.6[ 75.2| 75.5| 76.1| 77.0| 771.5| 78.2( 78,8 79.1| 79.8] 80.7 81.6
GOVEINMENt ., vvvvvevnvniennenn 86.3| 96.3] 91.9] 92.6] 93.4] 94.2| 94.7| 95.5| 97.4[ 98.2 98.6{ 99.0! 99.6] 100.9| 101.0
Other labor income. ............. .. 23.3| 26.1} 24,7 25.0| 25.2] 25.5{ 25.7| 26.0| 26.3| 26.5| 26.8 27.0 27.3| 27.6| 27.8
Proprietors’ income. ............... 60.7| 62,9 61.5 61.8] 62.3| 62.4] 62.6] 62.7| 63.1} 63.4] 63,71 63.7, 63.7| 63.8] 63.8
Business and professional......... 46.31 47.8| 47.1] 47.2] 47.5] 47.6] 47.8{ 47.9] 48.0[ 48.0( 48.0| 48.1| 48.2] 48.3{ 48.4
Farm,.....ooo0n. e . 1404 15.1 14.4] 14.6] 14.8| 14.8] 14.8 14.8{ 15.1} 15.4] 15.7| 15.6/ 15.5| 15.5 15.4
Rental income, ...ovcvvvini i, 20.3f 2t.0[ 20.6| 20.7| 20.7| 20.8] 20.9| 20.9| 21.0{ 21.0{ 2t,1} 2{.2( 21.2] 21.3] 21.3
Dividends. oo vovvviiieiriiiecens 22.9] 24.6| 23.2{ 23.6| 23.9] 24.3| 24.7] 24.3| 25.0| 25.2{ 25,3|] 25.3 25.4] 25.5| 25.3
Personal intercst income. . .......... 46.8] 52.1] 49.4] 49.8] 50.2] 50.8) Si.3] 51.9] 52.4} 52.9] 53.4] 54.0; 54.3] 54,7} 55.1
Transfer payments.....c.cvoovvinnn. 51.7| 58.6| 54.5| 54.9| 57.8] 58.1( 58.2; 58.5] 59.1| 59.6[ 59.9{ 60.4| 60.8] 61.0f 61.5
Less; Personal contributions for social
INSUTANCE. «vvvv v iniinn i iinnn e, 20.4| 22,90 22.1| 22.4] 22.4| 22,6| 22.8 22.9| 23.1| 23.2] 23.3| 23.4| 23.5| 23.5] 25.3
Nonagricultural income............. 609.3] 665.4] 635.1} 643.1| 649.9| 652.5| 658.1| 663.4| 668.7| 673.3| 678.6| 682.2| 687.0| 692.5| 694.1
Agriculture income..... ........... 19.5 20.5| 19.8] 20.0f 20.1| 20.1| 20.2| 20.2| 20.5 20.8 21.1} 21.0] 21.0f 21.0[ 21.0

Notre.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, See also NOTE to table opposite.



1968

1967

1966

(In billions of dollars)

SAVING, INVESTMENT, AND FINANC!AL FLOWS

FLOW OF FUNDS o MARCH 1969

Transaction category,

A 68

ks Kb 2 A1 N o —e e N O 00 —_NEOL NV = NOTNOERBR S~ mtin VD O=NM FNnY
—— SENSIGERZ[IIFEIINIRRSYT IIITEERT RE4 Mnn Binnn DOOS Voe ©
= SHXOOLtR ) THOANNOSOMAM DO ~OBOARABSOA NN RBNO®D Nmw VOWim i AN N—=ON
= ‘RL S e NAMBAN—TETNTNANTITANG CARA =0ANOMNTm = ant FSN Ve age ¢
n3|.6_ ] = o 83.11141111“2 -— L= N S u29 Sh— | MO N
O N — O ~u OO NN AL I TO DV DT MmO NOODONDR DOmd BF = O~ OO~ 00—
= —_F T ona N DhN— CRAymnonTNgom |t [=Ialsfaiahe a) A=t $AYE SFn— O — =L
.71.4.161_ ! —— e — P g p i = ~—3 & A - R
- | 1 | 1 t
o =t oo o~ NNV ONNMOORNCSOMN T~ NO D — DN M—OOM Do - 00 0O ‘AN DO Ualal--X 3 — D <
L E ) 4144315&&3570259454~34 QAN TSNNY FaN Fuoy Swne T o9 05 <
A RN O N ~ AN C T TR VA B N~ FRARDO T =0 NBm e D MINE [~ SN wnow Yoa¥| Yor o
> SHVattN “ 9&&LL16244241850868943 CLL e NDSS M en SO 2462 S S 0o
— 03161.._ SI.I.IIO O — ™ ™= o — < O NN ol
o — _ — — Il
ROS®H— ™ S OO NCO AT M NTROOTOTON MEANNODSDN MO — =] NoOrN NDOF —oo O
— IO e | wee daaas ENORNRIRNE AR I N RO S SR . ORI RIS RSN
= %””6”44 40332 634352 HU9MU524 ﬂ55U421 }_,63 m N i g e =-maal Ls]
——
|
Lo =R =Ll ol nt o AR OARTEMANOMNH AR TO It VOoOTom 925 [ AN - O =]
VNN S NS ° e .l..h& PN NneogY 868 Ao ogQe «-d < N S T o e
= 23282 | anIeon LWz Ionenge | xd Pt s P p:4 &l FQx= age
- | Ll _ ! | |
e N~ O 00 SR NOOT T NOFTNNARBIN— TENDB TN DA— 0" G QONT ARS® Soo = o
B~ NN —_c PA—NFT~ONTOXZDOFOND [ C—N— ot mSONOr — g 4252 —am 90| v ™
B~ D | <+ == —_ mnoo@m= o -~ <o
- | !
nenoaoOr— (=R ol NN NONEEECNCO~O~NARCNT NN VNN Oy IO N — 891‘ La Lo K=11 o
> N~ ont —_ NOr~—— 58459766869]214_ AN OF Ny +0 R~ e T N
= [a-v | = ~— 1= NN - - as
ot — RO U TTH# OTXOR LN~ OWNRN—— SN~ 349 7606 — o o~ @
= D 00 W) wm e (NN o Feed g 8369744199267534 = 32 _6152 35.! BB — T —— ~
- =T | A Rab =1 A | an
- =0 60 v — O %O NS =N T NOEM IO T AT — AT AN TR OO T 0N NN Do YN O n
0 N0 =T —_ s 26.642]68494807]93 4535 FAONANO— —~~N -t o (s Ll B
= A —~5~ | w N <+ N~ nFA~aN=T ) ) Pt e
— —— _
©° O — 2~ 0\ ATV AN ONO—ARVRTROTOWVATARX S OARXNTMO oA M enn el 9451 e
O W et — o 61&LL.L&&RZ761199_7_27 godagaN— o= Senen 77_ NG
= W,..l.l,.o | oo A e kel —_ ~ oo
- CANO— T = M= CNAN A BO T ORMMENTMAOR B O— OF T AND —aAe WO E MmO OO I~
D =\ | N o en NS e e GEOMYORNOAN—t — SO Me " e oo\ — LN ¢
= ®S—wn | ~ee A ] = FTEF e~ =~ Q| e
-— o —
- Ao S ~e STO — OISR OO ThCONTIN—~ 0OMNODI™  — iAo TNTN XTr O —n< ®©
o St OT ™ <+ O et 58864655507 32]5 men\semino o N-daskacl -— 934 Laed
& CR—n ]| e F ~=e R ) -3 NN
- —
- e n & O NN %O NON OFVUAN—NNMERERNONMNS R~ NITANT O S XTEhem ~TOn O T I~
-] okl ] ~ BRS VNS NANTECMNA® | N—O0TF ALTNOMNM  wdo o™ oo WE N
(=8 oo — _ = ™ e (3 Ran e ] wn — ™
= —
....... - B T PR O O e s s s e . T
....... P : : o 1l Lorrrnoe Iilgttllotlige oo DLl o gilg LI DDl
£ v - =
....... P : : - SLLITiin R 2 T T P P
PN M . . 2. : DI - I I < R A B~ < S
....... . . R et e e e e e e T3-SR P IR ] R . e.h.m..c N I .
s e@ L. . . - w.w% .......... 2 ..Uum..w.m..mu.w.s.wm. z G - e ceg s ol .
ol LIl . : = P 2l izl Ll ‘s B9 . I Lle DUl
« llggiilo il : . B g iill@dl i§19 815 8lloge g BEE & I8 g:iF it oLl
s - .80 ... P . s - E5E P I - - we B .2 e v e D moRal ] M g Ne @ . O PN~ Tov . < .
m..m.n...n.m. . 2 - mw = B - B ym.w.im..m.u..nalamﬂw 23 - < :£8 g£:0 R O I T .
RS- - S . . . ool g . . o= - . .. . - = . . . - s .. - . . .
E 58 .:! B¢ 2l g E82 B8 gRgs iyl TIIEMIRY 890 5 13 T@l; TiglogilooLo Lt
RS- St €0 o @ . : 28 cBliilae ll BEIT :LC LB gL 8RR Ty LB 2 ns 2% .2 .8l s o0 B
.82 sl E_S Qo . S g B IR R £8ICSy w2 . & . 8550l S=15 5 VU8 >80 orye -] . - E .
o a0l SOE gL @] zen s ... -8 .80 BT EguEL 8. 6. -Bagy 270 o 7 9o . 2.8 -8 S - g -
2| ££:gE5@e 82 28 z2 (82 Suuyd I CE IS IETEATEST 18 €, ioUuEs: S¥° EoYC fo:s g5 8§14 5 : g
9 |9 & -Bcgm8 ESE 2 £% LT 8elg85 . 5 i ("o e2ER0E 0 s £ . 9sSSE £ Di B2 e 2.2 €8 : N
o | 8- Egs B 2 % =gE 2558 I IS TR @ B =] E T RZ wodd E.e o :e° g E ]
@ 00 SUuD =) [z 3 2283 & L) - Y oo o 2%ag4 s> = 5 @ 3 Q -— P - Bg .
S e 2 EEQ00 =T . T 290 L EFEE - :f cLEEE B 5uui— R 2228 p..8 ©UEE Eze5 2. —- T 8.8 8 . gl
w saEFfL08 JOZ Sm S~ e = 0 1 c0 i3S EVeICSCA;E Y BERE - ] o S 2y € wliagd &5 B - @mo
8 w ST o0 g8 .8 9. RS megEdn [ .2 S, S8SE S3.-- 9FEERNRL 5P = = 8 .5 1T e © . 8=
e E=8 2855~ < cG © e DEOL ‘4o *El R aga gt g 0.5 © a3 € ,0% = e 'O o EVEEE - =2
= 20gRo = =] o = =2 = D590 cHT =0 SR .3~ 3 mdPDT s 5% S B o = o = o= 5 & - ES
S S=852E8s SE& & -] 22E 2888 (B3 (Zes3202058¢c 2e B3SO 50 =2 e 5—=99 E— ESe
s 859508 EES e £& BEE 35 SEE, oRSERSe8RE0EES 34 £ . v E5% SESe Twd 8w O 5 55
w E2g8 ot E5E o8 &g =<0 she? ESESCEg sEE Y- °F N Sea o 8 abva W oneBH & oa
. oG £ i) E 2 T o ] 3 = SRR = =5t Q&EC S 0a 0 ow . v 93
5 giisafE gf% S27C b =Sz OF2BEHSEOSSZACHSEguBss o5 O&a  EZ%- =3ka ErA BRa ¥ § gHa
s8 . - e :
SImUDHAE 20AR Z2 gSE vYmOEamgs @ sOPLan A& REgs sk O Z [~ 7I-9
=
<} €] a Zxax D K & z - &
=
=
—NM O XA o RN Qe NATNORERAO—NNTNTORORAD = NATHORNS O—d MY VOO Q=M YNY I © =
= —— —_—— ANNNNNANNNAMAaAanmOMmanaTYE TSIt ninn nmnn Nnn COWY VoY WV O [ S 3

unrevised before 1968 relative to tables in the May 1968 BULLETIN,

Financial revisions for 1965-67 will be published later.

Nore.—Quarterly data are seasonally adjusted totals at annual rates,
These tables reflect revisions in income and product accounts for 1965-67

published in the July Swurvey of Current Business but financial data are
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Note.—Quarterly data are seasonally adjusted totals at annual rates.



A 70 U.S. BALANCE OF PAYMENTS o MARCH 1969
1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1967 1968
Item 1966 1967
1 1T I v I II jtied
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............ 43,142 | 45,756 11,371 11,377 11,513 | 11,496 | 11,860 { 12,557 | 13,247
Mgl:chandise e erreia e oo 29,176 30,468 7,661 7,703 7,626 7,478 7,924 8,325 ,840
Military sales. 1,240 335 336 245 32 306 362 405
Transportatio 2,608 2,701 670 670 680 681 709 704 727
1,590 1,646 421 384 417 424 442 421 443
i pts 5,659 6,234 ,443 1,391 1,671 1,729 1,544 1,729 1,841
Investment income rccenpts Govt 24 15 165 156 153 198 221 207
Other services. . covvverercnees 2,687 2,843 690 728 718 708 737 795 784
Imports of goods and services—Total —~238,063 |[—40,989 |-—-10,078 {~10,108 (—10,154 (—10,648 |—11,534 |—11,965 |—12,369
Merchandise........ —~25,541 |—26,991 | —6,686 | —6,605 | —6,541 | —7,159 | —7,867 | —8,320 | —8,578
Military expenditures ~3,735 | —4,340 ( —1,072 | —1,065 | —1,098 | —1,104 | —1,110 | —1,123 | —1,150
Transportation —2,923 | —2,982 -767 -745 —-720 —-750 —805 —~748 —805
Travel..... —2,657 | —3,195 —-704 —841 ~925 —725 —773 —754 —784
Investment i ~2,074 | —2,293 — 560 — 560 —-575 —598 —660 —-704 —1735
Other services. . ..ooeovvunes Jo—1,132 | —1,189 —289 —292 —295 —312 —319 —316 —-317
Balance on goods and services!,............. e 5,080 4,768 1,293 1,269 1,359 848 326 592 878
Remi and pensi et P ~1,015 | —1,276 —262 —392 —358 —263 —266 286 ~300
1. Balance on goods, services, remittances and
PENSIONS . ot v vvnverecrrernaneeens PN e 4,065 3,492 1,031 877 1,001 585 60 306 578
2. U.S. Govt, grants and capital flow, net..........| —3,444 | —4,210 | —1,176 | —1,039 —-988 [ —1,008 { —1,164 | —1,072 { — 953
Grants, 2 loaps, and net change in foreign cur-
rency holdings, and short-term claims.......| —4,676 | —S5,191 | —1,394 | —1,305 | —1,226 | —1,266 | —1,510 | —1,384 | —~1,261
Scheduled repayments on U.S, Govt, loans.,.. 803 975 218 266 233 258 304 309 253
Nonscheduled repayments and selloffs........ 429 6 |t . 5 A 42 3 55
3. U.S. private capital flow, net............co00... —4,298 | —5,504 —-975 | —1,104 | —1,788 | —1,638 —707 | —1,448 | —1,768
Direct investments.,..... e .o —3,623 | —3,020 —653 —651 —902 —815 —-374 | —1,035 | ~1,102
Foreign securities. .........coueeiuenann... —~481 | —1,266 —259 —199 -476 —332 —385 —~83 —=313
Other long-term claims:
Reported by banks.........o0vuuins Ceeen 337 285 153 188 =72 16 140 49 162
Reported by others......coevvvvnain Ceeen —112 —289 —68 —-170 42 —-93 45 —23 —44
Short-term claims:
Reported by banks,,.....cocoeiinn PPN —84 ~744 —-74 —~386 ~363 79 163 147 —356
Reported by others...oovvvvnnn PR —334 —470 —74 114 —-17 —493 —296 —503 —115
4. Foreign capital flow, net, excluding change in
liquid assets in U.S,............. Ceranaeans 2,532 3,185 866 1,202 766 352 1,367 2,479 1,739
Long-term investments. . ......... [P 2,156 2,344 693 982 359 310 1,176 1,433 1,211
Short-term claims,, .. ............ e 296 388 94 80 174 40 —21 268 217
Nonhqul:d claims on U.S. Govt. associated
with—
MIlitary CONtIACS. e v v vreenrereineinsonss 346 64 95 147 —67 —111 —29 -3 —136
U.S. Govt, grants and cnpxtal........‘.... —205 -85 —38 —-12 —-23 —12 ~5 15 *
Other specific transactions. ...« ivvevens —-12 5 22 S -12 —10 —27 —6 38
Other nonconvertible, nonmarketable, "me-
dium-term U.S, Govt. securities3.......... —49 469 . 4 335 135 273 772 409
5. Errors and unrecorded transactions. ........... . —210 —532 —~250 —458 207 —34 —243 —429 444
Balances
A. Balance on liquidity basis
Seasonally adjusted (=1-{2+344+5)....... -1,357 | —3,571 ~505 —522 —-802 | —1,742 —687 —164 41
Less: Net seasonal adjustments,........... oo, —~267 —302 410 159 —428 —236 491
Before seasonal adjustment,...... Cerriariaans —-1,357 | -3,571 —238 —220 | —1,212 | —1,901 —1259 7 —450
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted.............. -~1,357 | —3,571L - 505 —~522 —862 1 —1,742 —687 —164 41
Plus: Seasonally adjusted change in hquxd
assets in the U.S, of:
Commercial banks abroad................ 2,697 1,262 —979 355 1,118 767 412 2,442 851
Other private residents of foreign countries.. 212 413 80 12 96 225 97 43
International and regional organizations
otherthan IMF. ... . veeeentansisonans —525 —218 -36 —78 —55 —49 71 -82 25
Less: Change in certain nonhquxd “liabilities
to foreign centrai banks and govts......... 761 1,291 324 573 111 283 361 765 516
Balance B, seasonally adjusted.......... P 266 | —3,405 | —1,764 —806 247 | —1,082 —556 l 528 444
Less: Net seasonal adjustments. . Y B S R —485 —101 272 314 —646 —35 353
Before seasonal adjustment.........c..v00vens 266 | —3,405 | —1,279 —~705 —25 1 —1,396 90 1,563 21
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1. U.S. BALANCE OF PAYMENTS—Continued
(In millions of dollars)
1967 1968
Item 1966 1967
1 I jai v I 1 I
Transactions by which balances were settled—Not seasonally adjusted
A. To settie balance on liquidity basis............. 1,357 3,571 238 220 1,212 1,901 159 -T2 450
Change in U.S. officlal reserve assets (in-
CPEASE, =)o v iivanerroisneerneeesns 568 52 1,027 —419 —375 — 181 904 -137 —571
GOl o rrieavennnennn, e, . 571 1,170 st 15 92 1,012 1,362 22 —~74
Caavertible cun‘encnes . —540 | —1,024 1,007 —424 —462 | —1,145 —401 267 —474
IMF gold tranche posmon e . 537 -94 ~3t —10 —~5 —48 —57 —426 —-23
Change in liquid liabllitles 1o all forelgn accounts 789 3,519 —789 639 1,587 2,082 —~645 65 1,021
Foreign central banks and govts,:
Convertible nonmarketable U.S. Govt.

SECUTItIesd s e ivroriacronronnrees —945 455 72 46 125 212 100 * —~49
Marketable U.S. Govt, bonds and notes4. —~245 48 5 52 —6 —3 —359 -3 —26
Deposits, short-term U.S. Govt. securi~

BIES, CLC. . o vt vv v eennannenns —~582 1,537 —174 441 162 y,108 | —1,112] —~2,184 31

IMF(golddepost!s).................‘.. 177 22 17 5 o 8 ~11 .

Commercial banks abroad.,.....c...... 2,697 1,262 ~753 161 1,265 589 638 2,248 997

Other private residents of foreign countries., 212 413 80 12 96 225 3 97 43
International and regional organizations

other than IMF,........ocovviiinnns, ~525 —218 ~36 ~78 —~55 —49 77 ~82 25

B. Official reserve transactions....,..... AN —266 3,405 1,279 705 25 1,396 —~90 | —1,563 —91
Change in U.S. official reserve assets (in-

crease, ~).. 568 52 1,027 —419 —375 —181 904 —~137 —~571
Change in hquld habxlmes to t"orexgn central
banks and govts, and IMF (see detail above

under Ao .oooiiuiiiieniiens ceveet —1,595 2,062 —80 544 281 1,317 | —1,363 { —2,198 —44
Change in certain nonliquid habnlmes to

foreign central banks and govts.:
Of U.S. private organizations,,......... 793 839 304 587 —~212 160 122 145 118
Of US. Govteyvvevinnnns [ . —32 452 28 ~7 331 100 247 627 406

1 Bxcludes transfers under military grants.

2 Excludes military grants,

3 Includes certificates sold abroad by Export-Import Bank.
4 With original maturities over 1 year.

Note—Dept. of Commerce data. Minus sign indicates net payments
(debits); absence of sign indicates net receipts (credits). Detajls may not
add to totals because of rounding,

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports ! Imports 2 Export surplus
Period
1966 1967 1968 1969 1966 1967 1968 1969 1966 1967 1968 1969
2,268 2,631 344 369 178
2,384 2,612 355 377 187
2,561 2,558 475 353 —162
2,361 2,654 241 420 266
2,430 2,562 342 417 —41
2,505 2,597 358 360 12
2,461 2,588 274 176 162
2,458 2,550 331 417 95
2,556 2,641 255 427 288
2590 2,396 334 195 —~57
,510 2,693 318 305 171
2,414 2,609 184 79 -70
7,214 7,810 8,055 |......... 6,040 6,702 7,854 [......... 1,174 1,108 200 (...l
7,296 7,822 8,506 |......... 6,355 6,616 8,268 |..... 941 1,206 238 [...ainenn
7,476 7,832 9,041 ... 6,613 6,558 8,494 ......... 863 1,274 547 ...
7,514 7,698 8,500 ' 6,678 7,119 8,458 |........0 836 579 [ 2
29,489 | 31,148 [ 34,090 {......... 25,686 | 26,996 | 33,075 |.........| 3,803 4,152 1,015 ... ...,

1 BExports of domestic and fareign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program.,

2 General imports including imports for immediate consumption plus
entrics into bonded warehouses.

3 Significantly affected by strikes.
4 Sum of unadjusted figures,

Nore,—Bureau of the Census data; includes figures for shipments of
silver, not previously reported in the published data. Details may not
add to totais because of rounding.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in millions of dollars at $35 per fine troy ounce)

1967 1968
Area and country 1960 1961 1962 1963 1964 1965 1965 1967 1968
v I n 11 v
Western Burope:

Austrid,vvevienininnn, el | S, —143 —82 —55] —100 =250 P P R R I LR
Belgium,...ooovnennnnnn. —141] —144 ~63)....... —40, =83 . e ~58l.e0inan —25 =33 e
France....covvvinvivenss —173f....... —456] —518] -—405| —884] —601)....... 600 . vesilveennen 220 240 140
Germany, Fed. Rep. of —~34 R K ] PP 7 1 P O L T Y L O S P e T
Irelan .............................................. —1 -2 -2 ~2 ~52 ~1 —12 —32 —11 3
..................... 100 .o iu]inan, 200 —80 —60 —85] 209 —85( (84 =251 e
Nethcr]ands ....... —249 =25l e —60 =35 e =19, ... —49 K1) ] P PR
L1 T —114; —156] —146/ —130 A T £ O I O O PP P Y PO
Switzerland.............. —324] -~125 1021....... —81 —50 =2 —-30 e I —~25 =250
United Kingdom......... —~550/ -—-306] -—387 329 618 150 80! -—879! —835{ -—-771] —900 500 ... s
Bank for Intl. Settlements —-36 B T O S P e T P Y DY IR P,
{173 SR —96 —53 —12 1 —6 —35 —49 i6 -47 -6 —1 —~22 —16 ]
Total..oovvivnninnn. —1,718] —754j—~1,105] --399 —88{—1,299 —659] -—980] -—669] —B863[—1,195 163 213 150
Canada...covovvevinendeanandonai, 190{...... P PN 200 150 50 100 4| D A E T

Latin American republics:
-90 85 Rk [t] PR PR —39] ~1 —25 N -3 —15 -5

Argentma

Malaysia. .. ...oooooo oo oL, o VU DU FVDENIDE PP PO =34, =10} =24 e
Saudi Arabia......c.00es —-11 —48 =13 e e =50 . e, —25 —250. . 0.0
T T 1 1o (Y R N S D L A Y —81f....... —30 —-23 —28[.......
Other..,.c.o.ovvv vy —57 —32 —47 12 14 —14 —~15 —22 —65 -1 —15 —26 —18 -6
Total,......... coeel —113] —101 -93 12 —24 —86 —44f —366 —-22] —143] -—146 -1 -6
Allather.................. —-38 —6 ~1 —36 -7 ~16 —22] 1—-166] !—~068] 1—162 —1f r—16} 1-51 —1
Total foreign countries,,....{—~1,969] —970] -833] —1392 —36{—1,322( —608{—1%,038)~1,118) —953|—1,317 —10 73 136
{ntl. Monetary Fund....... 2 300 | 1510 ) ISR A 3-225 a7 422 a=3....... 48 A—Thf.i. i feeeen
Grand total ., . ...+ -~1,669] —820[ -—833] ~392 —36{—1,547] —431)—1,009{—1,121y —953[—1,309 —22 73 136

1 Includes sales to Algeria of $150 million in 1967 and $50 million in securities.

ZIMF sold to the United States a total of $800 million of gold ($200

million in 1956, and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in U.S. Govt.

Note.—Tables 3-22: The tables in this section provide
data on U.S. reserve assets and liabilities and other sta-
tistics related to the U.S. balance of payments.

Beginning with the May 1967 issue of the BULLETIN,
data on short-term liabilities to foreigners shown in Tables
8 and 9 (formerly Tables 1 and 2) have been revised to
exclude the holdings of dollars by the IMF derived from
payments of the U.S. subscription and from the exchange
transactions and other operations of the IMF. (Liabilities
representing the “gold investment™ of the IMF continue
to be included). This change in the treatment of the
“holdings of doilars’ of the IMF is related to the revision
at that time of the table on U.S. monetary reserve assets
(Table 4) to include the U.S. reserve position in the IMF.

The “holdings of dollars™ of the IMF do not represent
liabilities to foreigners in the same sense as do other
reported liabilities to foreigners, Thcy are more accurately
viewed as contingent liabilities, since they represent
essentially the amount of dollars available for drawings
from the IMF by other member countries. Changes in

3 Payment to the IMF of $259 million increase in U.S. gold subscription,

less gold deposits by the IM

4 Represents gold deposited by the IMF; see note 1(b) to Table 4. In
Junte 1968 the IMF withdrew $17 million of these deposits.

these holdings (arising from U.S. drawings and repay-
ments of foreign currencies, from drawings and repay-

ments of dollars by other countries, and from other dollar
operations of the IMF) give rise to equal and opposite
changes in the U.S. gold tranche position in the IMF,
In the absence of U.8. lending to the IMF, the gold
tranche position is equal to the U.S. reserve posmon 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.

Beginning with the June 1968 issue of the BULLETIN,
Table 19, “Lnabxhtles of U.S. Banks to their Forengn
Branches,” has been included in this section. Weekly
data on these liabilities for the period Jan, 1964-Mar.
1968 were included in the May 1968 issuc on page A-104.
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4, U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES,
AND RESERVE POSITION IN IMF
(In mittions of dollars)
Gold stock ! Con- Reserve Gold stock 1 Con-

Total vertible | position Total vertible R::ﬁg‘:
End of year reserve foreigl:l in End of month reserve foreign P in n

assets Total 2 | Treasury | CUrTencies IMF 3 assets Total 2 | Treasury c;l;r;:;- IME 3
22,058 21,949 14,790 11,900 11,882 2,235 655

22,857 | 22,781 13,926 10,703 10,484 2,746 477

20,582 | 20,534 13,840 | 10,547 | 10,484 2,804 489

19,507 (9,456 14,348 10,468 10,384 3,386 494

17,804 § 17,767 14,063 10,681 10,367 2,479 903

14,366 | 10,676 | 10,367 2773 917

16,947 16,889 14,427 10,681 10,367 2,817 929

16,057 15,978 14,634 10,755 10,367 2,953 926

15,596 | 15,513 14,427 10,788 10,367 2,703 936

15,471 15,388 15,660 10,897 10,367 3,655 {,108

413,806 | 413,733 781 15,710 10,892 10,367 3,528 1,290

13,235 ] 13,159 1,321 15,454 | 10,828 | 10,367 3,338 1,288

12,065 11,982 2,345 15,499 10,801 10,367 3,399 1,299

10,892 10,367 3,528

1 Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases, For corresponding liabilities, see Table 6.

2 Includes gold in Exchange Stabilization Fund,

3 In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the IMF vir~
tually automatically if needed, Under appropriate conditions the United
States could draw additional amounts equal to the U.S, quota, See Table 5.

4 Reserve position includes, and gold stock excludes, $259 millioa gold
subscription to the IMF in June 1965 for a U.S, quota increase which
hecame effective on Feb. 23, 1966. In figures published by the IMF from
June 1965 through Jan. 1966, this goid 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-13,

Note,~—See Table {8 for gold held under earmark at F.R, Banks for
foreign and international accounts. Gold under earmark is not inctuded
in the gold stock of the United States.

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 rU‘S‘

other countries eiting

Period with IMF D ME
Percent | if IMF

Payments Net Transac- IMF net Tatal (end of
of tions in f by change Amount 9 period) 3

subscrip- gold foreign income | peawings | Repay- U.S.
tions in | SI“I{:SF 1| curren~ d ’ﬁ' of ments quota
y A ollars in
dotlars cies 2 dollars dollars

1946—1957......0ocivnnn 2,063 4594 | —45 ~2,664 827 715 715 28 1,975
1058—1963........c0uvvun 1,031 150 |....... 60 ~1,666 2,740 2,315 3,090 75 1,035
18 —282 5 266 3,356 81 769

i2 —282 ... 165 3,521 85 5863

15 —159 1 1,313 4,834 94 326

20 —114 ...l ~94 4,740 92 420

20 —806 [.......... —870 3,870 75 1,290

2 —216 Ceeieas —214 4,505 87 635

1 —23 178 4,683 91 477

z —14 —i2 4,671 91 489

2 —7 -5 4,666 20 494

—1 —408 —409 4,257 83 903

4 —18 —14 4,243 82 917

—1 -1 —12 4,231 82 929

3 ot oo 3 4,234 82 926

2 —12 —10 4,224 82 936

—1 —46 ~-172 4,052 79 1,108

4 -7 —182 3,870 75 1,290

- I 2 3,872 75 1,288

2 —03 —11 3,861 15 1,299

1 Represents net IMF sales of gold to acquire U.S, dollars for use in
IMF operations. Does not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Positive figures represent purchases from the IMF of currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, including dolfars derived from charges on
drawings and from other net dollar income of the {MF, The United
States has a commilment 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 dolfars by other countries reduce the U.S,
commitment to repay by an equivalent amount,

3 Represents the U.S. gold tranche position in the IMFE (the U.S.

uota minus the holdings of dollars of the IMF), which is the amount
that the United States could draw in foreign currencies virtualty automati-
cally if needed, Under appropriate conditions, the United States could
draw additiopal amounts equal to its quota,

4 Represents a $600 million IMF gold sale to United States (1957),
less 36 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, 1966, In figures
published by the IMF from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S, gold stock and excluded from the
reserve position.

Note.—The initial U.S, quota in the IMF was $2,750 million. The U.S.
quota was increased to $4,125 miilion 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 institutions3 Banks and other foreigners | reional orgaaizations
End anee
Eng market-
of Total Sg;?;ﬁ' Market-| able S:;?g’ Market-~ Stgl‘.’;:' Market-
period liabil- | @ble |comvert- iabil- | 3Pl liabil- | 2Pl
Gold | Gold itios o | USS, ible ooy, | US, itios ro- | US.
Total de- invest- | Total orted Govt, Us Total orted Govt, | Total orted. Govt,
posit! | ment2 par bonds | Treas- re bonds par bonds
bazg,ks and ury bar{ks and banyks and
in US, | notest | bonds inUS, | notest in US.6 | notes?
notes
715,823 200 foueennn, 200 na. | 7,97 n.a. . na | 5,724 na na. 542 n.a.
716,845 200 (..., 200 n.a. , 665 [ 1%: T AU n.a, | 5,950 n.a. n.a. 552 n.a.
19,428 500 {..... o 500 | 10,120 ] 9,154 966 |...v..u. 7,618 | 7,077 541 1,190 530 660
20,994 800 |........ 800 | 11,078 | 10,212 866 f........ 7,591 | 7,048 543§ 1,525 750 715
21,027 800 {........ 800 | 11,088 { 10,212 876 . 7,598 7,048 550 1,541 750 791
22,853 800 {........ 80O | 11,830 | 10,940 890 1........ 8,275 § 1,759 5161 1,948 703 1,245
22,936 800 )..... . 800 | 11,830 | 10,940 890 e 8,357 7,841 516 1,949 704 1,245
24,068 800 |........ 800 | 12,748 § 11,997 750 Lo 8,359 1 7,911 448 161 1,250 911
24,068 800 |........ 200 | 12,714 | 11,963 &) 8,359 | 7,911 448 i 2,195 1,284 911
26,361 800 {........ 800 | 14,387 | 12,467 1,217 703 9,214 8,863 351 1,960 808 1,152
26,322 800 {........ 800 | 14,353 | 12,467 1,183 703 9,204 8,863 344 1,965 808 1,157
28,951 800 §........ 800 | 15,428 | 13,224 § 1,125 1,079 | 11,001 | 10,625 376 | 1,722 818 904
29,002 BOO }........ 800 | 15,424 | 13,220 1,125 1,079 | 11,056 § 10,680 376 1,722 818 9504
29,115 834 34 800 ¢ 15,372 | 13,066 1,105 1,200 | 1,478 | 11,006 472 1,431 679 752
29,904 1,011 211 800 § 13,600 | 12,484 860 256 | 14,387 ] 13,859 528 906 581 325
29,779 1,011 211 800 ) 13,655 | 12,539 860 256 | 14,208 | 13,680 528 905 580 325
1967-Dec.ar,| {33,271 1,033 233 R00 ] 15,653 { 14,034 908 711 [ 15,894 1 15,336 558 691 487 204
~Dec.Br0 33 ,133 1,033 233 800 | 15,646 | 14,027 908 701 | 15,768 § 15,210 558 686 482 204
1968~-Jan,r. .| 33,113 1,033 233 800 | 15,206 | 13,778 717 70} 16,182 ) 15,612 570 692 488 204
Feb.7..{ 33,316 1,033 233 800 1 15,326 | 13,963 652 FH ) 16,321 | 15,728 593 636 431 205
Mar.7..} 32,491 1,041 241 800 | 14,275 | 12,915 549 8tt 1 16,410 | 15,806 604 765 560 205
Apr...| 32,992 1,045 245 800 | 14,368 | 13,008 549 811 | 16,746 | 16,134 612 833 628 205
Mayr.. [ 33,144 1,047 247 800 | 13,599 | 12,242 546 81t | 17,866 § 17,256 610 632 465 167
Juner..{ 32,558 1,030 230 800 | 12,085 | 10,728 546 811 [ 18,755 | 18,142 613 6835 518 166
Julyr. .{ 33,123 1,030 230 800 | 12,592 } 11,234 546 812 1 18,726 | 18,099 627 775 615 160
Aug, "t 33,583 1,030 230 800 | 12,422 ] 11,151 509 762 | 19,359 | 18,723 636 772 612 160
Sept.n..j 33,559 1,030 230 800 ) 12,048 | 10,766 520 762 119,775 | 19,149 626 706 630 76
Oct....| 33,974 ] 1,030 230 800 | 12,122 | 10,840 520 762 | 20,029 | 19,409 620 793 725 68
Nov....| 35,623 1,030 230 800 | 13,676 { 12,396 518 762 | 20,111 {19,487 624 806 738 68
Dec.»..] 33,855 1,030 230 800 | 12,539 ¢ 11,320 518 701 | 19,518 | 18,909 609 768 726 42
1 Represents liability on gold deposited by the International Monetary 8 Data on the two lines shown for this date differ because of changes in

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, abligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-carning assets, Upon termination of investment, the
same quantity of gold can be reacquired by the IMF,

3 Includes Bank for International Settlements and European Fund.

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Gavt, 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 334 million at the end of 1968, is included in this colurnn.

7 Includes total foreign holdings of U.S. Govt. bonds and notes, for
which breakdown by type of holder is not available,

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 excludes IMF “holdings of dofiars,” and holdings of U.S. Treasury
jetters of credit and non-negotiable, non-interest-bearing special United
States notes held by other international and regional organizations,

The liabilities figures are used by the Dept, of Commerce in the statistics
measuring the U.S. balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times, The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept. of Commerce,
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA
{Amounts outstanding; in millions of dollars)
Total W Latin
End of period fareign estern Canada | American Asia Africa Other
countries | Europe! republics countries 2

D2 13,655 7,488 1,189 1,134 3,339 277 228
96T —DeC. o e i e 15,646 9,872 996 1,131 3,145 249 253
1968—];1“ T e e e e e e 15,206 9,373 1,091 t,210 3,056 229 247
9,179 1,403 1,170 3,086 272 216

8,881 851 1,174 2,927 230 212

4,624 1,040 1 27857 247 29

7,908 1,035 {,380 2,790 251 235

7,034 671 1,197 2,734 259 190

7,043 709 1,528 2,843 284 185

6,838 780 1,432 2,926 242 204

6,951 438 1,196 2,959 293 214

6.843 416 17262 3116 71 24

8,086 574 1,357 3,160 271 228

6,998 533 1,354 3,168 259 227

! Includes Bank for International Settlements and European Fund,
2 Includes countries in Qceania and Eastern Europe, and Western Euro-
pean dependencies in Latin America.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

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 I year,

IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional Foreign oth
End of Grand Latin " - ther
period totall Re- Oli- Europe | Canada America Asia Africa ctor;le‘:
Total t | Intht gional? Total cial3 Other
1966. ............. 27,599 1,380 1,270 {10 ) 26,219 § 12,539 1 13,680 | 13,933 2,502 3,883 5,250 385 266
196747 30,657 | 1,287 1.181 106 | 29,370 | 14,034 ] 15,336 | 16,378 | 2,706 | 4,140 | 5,492 349 305
"""""" 30,519 1,282 1,181 10U} 29,237 1 14,027 | 15,210 | 16,199 2,709 4,134 5,541 349 305
{968—Jan."........ 30,678 1,288 1,190 98 | 29,390 | 13,778 { 15,612 | 16,033 3,101 4,191 5,432 326 307
Feb.r....... 30,922 1,231 [ 114 | 29,691 1 13,963 | 15,728 | 16,129 | 3,20t 4,123 5,522 434 281
Mar.". ... 30,081 § 1.360 § 1.268 92 | 28,721 | 12,915 | 15,806 | 15,86t | 2,791 | 4.072 | 5.375 339 282
Apr.rl . 30,570 | 1428 | 1)335 a3 | 29,142 | 13,008 | 16,134 | 15,846 | 2,943 | 4,297 | 5,400 366 290
May ....... 30,763 1,265 1,176 89 1 29,498 1 12,242 | 17,256 ) 16,149 3,055 4,287 5,332 371 304
June’....... 34,189 {,3t9 {,221 g8 | 28,870 § 10,728 | 18,142 | 15,857 2,842 4,172 5,367 170 262
July ™ 30,748 1,415 1,304 PIL ) 29,333 § 1,234 1 18,099 ; 15,802 2,894 4,484 5,510 397 247
Aug.’.... ... 31,286 {,412 1,298 114 1 29 874 | 11,151 | 18,723 | 16,075 3,140 401 5,638 356 264
Sept."....... 310345 ) 1.430 ) 1.318 112 | 290915 § 10,766 | 19,149 | 16,554 | 2,747 | 4,263 | 5.665 405 280
QOct.. 31,774 1,525 1,404 120 1 30,249 } 10,840 | 19,409 | 16,375 3,015 4,405 5,801 369 283
Nov.e..o.... 33 42' 1,538 1,403 135 | 31,883 112,396 { 19,487 | 17,693 3,081 4,525 5,894 400 291
Dec?. . ..., 3t 755 1,526 1,406 120 | 30,229 | 11,320 | 18,909 | 16,224 2,79 4,602 5,956 36t 250
1969—Jan.®........ 34,738 ,453 1,336 117 | 30,285 | 9,568 | 20,717 | 16,481 2,917 4,543 5,716 360 269
8a. Euvrope
. Ger-
End of Belgium- . - - .
period Total Austria tl).::;:sns- 3::‘]; x}:\'j\‘& France ‘%?cli)." Greece | Italy b{:g}g Norway P ‘;‘:l“ Spain | Sweden
g Rep. of
1966.........] 13,913 196 420 305 58 1,070 2,538 129 1,410 364 283 358 162 656
19674 16,378 231 601 243 99 1,326 { 2,218 170 | 1,948 589 449 437 150 492
e . { 16,199 231 632 243 99 1,330 2,217 170 | 1,948 589 449 437 150 492
1968—an....| 16,033 165 582 213 ti6 | 1,350 1,924 165 1,896 530 367 437 137 516
Feb.. . 16,129 177 580 220 126 { 1,245 2,143 159 1,786 488 390 426 i21 541
Mar....{ 15,861 154 539 199 139 1,162 | 2,351 1541 1,573 361 385 388 129 529
Apr....1 15,846 181 513 177 141 1,202 2,134 156 1,534 330 399 394 134 565
ay ..l 16,149 165 530 178 140 959 2,009 154 1,364 272 404 381 153 582
June...| 15,857 164 420 185 {50 1,262 1,705 152 988 245 411 338 144 510
Julyr. .l 15,802 174 373 144 161 881 1,834 173 998 251 427 325 151 st4
Augr...} 16,075 150 382 149 156 977 1,779 184 1 1,109 315 485 323 187 543
Sept....] 16,554 131 360 152 155 1,144 1,931 197 | 1,051 273 438 32U 183 536
Oct., ..} 16,375 153 424 130 158 1,170 1,865 183 1,077 277 395 319 165 534
Nov.... 17,693 134 326 123 166 1,239 3,564 187 840 261 38t 142 167 499
Dec.».. l6 224 162 307 146 176 1,383 2,640 183 729 278 448 345 158 453
1969—Jan,”. .} 16,481 136 320 141 164 t,468 t,329 195 629 218 317 330 136 453

For notes see following two pages,
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)
8a. Europe—Continued 8b, Latin America
. United Other Other
End of Switzer- Yugo- Argen- : : Colom- .
: Turkey | King- h Western ) US.S.R.| Bastern | Total . Brazil Chile h Cuba | Mexico
period land dom sfavia Burope$ Burope tina bia
1966.......... 1,805 43 3,817 37 234 8 40 3,883 418 299 261 {78 8 632
196747 1,732 31| 4,851 23 736 3 44 | 4,140 480 237 252 169 91 723
* 1,732 33 4,667 23 706 8 44 4,134 479 237 252 166 9 720
1968-—Jan."., .1 1,539 39 5,142 42 334 7 31 4,194 427 277 251 156 9 722
Feb.”.,.[ 1,511 39 5,431 56 653 6 29 4,123 414 291 239 162 8 747
Mar.r. .| 1,657 29 5,583 52 439 4 35 4,072 430 301 263 154 8 721
AprT.,.p 1,544 28 5,881 60 4338 4 k3] 4,297 444 351 260 160 8 745
May”,..] 1,553 25 G, 84! 59 350 4 26 4,287 473 310 241 187 8 813
Juner,,, 1,741 25 7,027 51 297 5 40 4,172 429 258 245 198 8 789
Jutyr,..] 1,863 22 7,083 20 401 6 32 4,484 642 248 234 179 3 817
Aug.m..{ 1,754 i8 7,092 29 403 6 34 4,401 502 301 304 186 8 776
Sept.....] 1,964 30 7,104 26 541 7 41 4,263 445 250 302 210 8 769
Oct.. . 1,741 3t 7,244 28 439 4 38 4,405 463 285 287 219 8 849
Nowv.. 2,008 34 6,994 40 358 6 34 4,525 502 32 289 224 8 892
Dec.? 2,155 29 6,184 14 362 5 48 , 60 477 258 323 249 9 970
1969—Jan.?...] 2,039 33 8,094 25 406 12 34 4,543 495 247 302 222 8 941
8b. Latin America-—Continued 8¢, Asia
Other | Bahamas Neth, Other China In-
End of Uru- Vene- : v’ s Hong :
: Panama | Peru LA, & Antilles & Latin Total | Main- India do- Israel
period guay | zuela rep. | Bermuda | Surinam | America land | ¥ong nesia
1966, ......... 150 249 161 707 522 177 104 17 1 5,250 36 142 179 54 115
196747 170 274 147 793 523 233 1 18 | 5,492 36 215 354 34 125
"""" {73 274 147 793 523 233 109 18 | 5,541 36 217 354 34 125
1968~Jan.7. .. {63 281 143 851 512 276 106 18 { 5,432 37 228 129 40 113
Feb.”. .. 156 267 152 770 559 252 86 171 5,522 36 226 351 42 134
Mar.”. . 140 259 143 730 579 242 84 191 5,375 37 228 319 39 110
Apr.’ .. 139 276 140 814 603 242 88 25 1 5,400 36 224 342 46 119
\AJN 145 272 144 780 579 236 83 251 5,332 36 238 368 41 128
Juner’.., 153 278 138 742 592 220 97 25 1 5,367 36 243 384 74 127
July™, .. 154 268 133 97 623 245 88 27 1 5,510 36 260 376 51 134
Aug.’,.. 147 278 140 792 621 234 83 28 1 5,638 36 255 394 51 136
Sept."... 156 275 142 723 608 254 92 29 | 5,665 36 26! 393 55 144
Oct. .. 165 265 145 n 565 258 88 30 | 5,801 37 255 370 52 143
Nov, ... 163 272 153 775 574 239 93 31 | 5,894 36 260 k¥ 49 163
Dec,?, .. 154 276 149 792 610 2ls 88 32 | 5,956 37 270 281 50 219
1969—1lan.?. .. 156 277 149 799 582 230 105 3t 15,76 38 270 215 62 191
8¢, Asia—~—Continued 8d. Africa 8e. Other countries
End of Japan | Korea | Philip-| Tai- | Thai- | Other | 1. ??('i‘ﬁ? Mo- | South | U.AR,| Other | ... | Aus- | Al
period apal 8 pines | wan | land | Asia a shasa) | focco | Africa | (Bgypt)| Africa tralia | other
1966.....000v.af 2,671 162 285 228 598 779 185 15 31 71 19 225 266 243 22
196747 {2,563 1761 289 | 226 | 66| 858 | 349 13 18 61 16 22t | 305| 278 27
et 2,612 176 289 222 616 859 349 33 18 61 16 221 305 278 27
1968—Jan.".....} 2,508 195 296 216 641 830 326 0 17 al 18 201 307 280 27
Feb.7....] 2,559 181 201 21t 647 843 434 30 22 53 15 315 281 249 33
Mar.7....| 2,551 174 289 209 655 764 139 28 22 57 17 215 282 253 29
Apr.”... 2,555 182 285 196 678 740 366 27 4 54 19 252 290 265 25
May”....| 2,482 174 265 197 676 729 371 25 10 60 20 257 304 279 25
June’....| 2,537 168 269 196 678 655 370 21 21 47 19 261 262 233 29
Julyr... 2,661 173 269 206 673 671 397 22 20 5t 19 284 247 221 25
Aug.". 2,827 174 263 201 673 627 356 18 19 52 2t 246 264 240 24
Sept."....| 2,858 162 258 188 672 637 405 16 18 51 20 300 280 255 25
Octo.u. oo} 3,094 166 261 180 648 594 369 13 14 49 20 274 283 256 27
Nov .....] 3,207 167 247 165 648 57t 400 13 14 60 20 292 201 264 27
Dec.?....| 3,319 172 275 155 551 627 36! 12 13 58 18 260 290 262 28
1969—Jan.?,,...| 3,267 155 239 150 553 517 360 12 15 50 19 265 269 238 30

t Data exclude the "*holdings of dollars” of the International Monetary

und,
2 Latin American, Asian, African, and Buropean regional organiza-
tions, except Bank for International Settlements and European Fund
which are included in “Burope.”
3 Foreign central banks and foreign central govts. and their agencies,
and Bank for International Settlements and Buropean 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.
3 Through the first line for Dec, 1967 Luxembourg was included in
Other Western Europe.
6 Includes Bank for International Settlements and European Fund;
beginning with the second line for Dec, 1967 excludes Luxembourg,

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)
81, Supplementary data 7 {end of period)
1967 1968 1967 1968
Area or country Area or country
Apr Dec. Apr. Dec. Apr. Dec. Apr. Dec.
Qther Western Europe: Other Asia—Cont,:
(037 ) L 1.5 1.7 20.9 n.a, Ordan., oot 45.2 39.8 6.6 3.0
Ieeland, ... iviieninn 5.7 4.3 3.3 5.6 Kuwait......oooonnnn U .| 28.6 36.6 34,0 66.7
Ireland, Rep. of. ... 7.4 9.4 14.7 23.8 Laos. s ovinieinena.., 6.5 3.6 4.0 3.1
Luxembourg,........ PPN 21,7 3.3 (® (%) Lebanort,...vovvins 112,2 1133 97.2 78.3
. Malaysia. . [ 34,9 63,9 52,1 51.8
Other Latin American republics: Pakistan,......... ceereanaas.]| 45,3 54.8 54,1 59.7
Bolividvovvvvnnniinnnnan., . 57,9 59.9 61.0 66.0 Ryukyu Istands (incl, Okinawa).| 31,2 14,5 26.4 17.0
Costa Rica..covvvvueniivennnn, 41.9 42.6 55.0 51.1 Saudi Arabia............. ... 96.4 61,2 70.3 29.0
Dominican Republic........... 53.9 55.1 60.2 68.9 Singapore........... SN 60,3 159.5 156.9 n.a.
Beuador, v o vvicerin i 92,4 85.6 64,1 66.4 Syriac..oiooainnnn it 4.7 6.3 6.5 2.1
El Salvador............. . 9644 72.8 83.6 82.1 Vietnam............ eeiiaiean] 146.3 148.2 123.0 50.5
Guatemala....... e .o 839 73.0 96.4 85.8
Haiti,...oonvinnns PR o 16,8 15.8 17.4 16.9 Other Africa:
Honduras......cooovvvns ceveed) 28,6 29.7 3t.4 33.2 Algeria. ...oooiiiiniini., 13.4 6,9 7.9 8.1
Jamaica. .. vvreiviininnnans 19.3 22,4 44,4 4.7 Ethiopia, (incl. Britrea)........] 40.2 23.8 22,5 13.2
NICATABUA . v vvvrvnrnen .. 62,7 45.6 57.9 67.0 11317 S 5.3 4,3 13.0 3.3
Paragnay....coooveven.. 16.6 12,7 13.6 15.7 Kenya.......ooivivivennnn, 2,1 16.4 19.8 28.6
Trinidad & Tobago. 5.4 6.1 9.2 10.4 Liberia. .. ...voiiiiiiieninn, 21,6 24,9 26.4 25.2
Libya.eveiiinnns e 76.0 17.9 45.0 na.
Other Latin America: Nigeria. .. .vevvnneiiann el 3605 37.9 24,0 n.a,
British West Indies............. 14,2 13.8 20.6 25.2 Southern Rhodesia........... . 3.3 2.4 4.2 1.4
Sudan,,......... [ e 6.7 2.3 2,1 5.3
Other Asia: Tanzania. . oooeoeniiiiinn, 9.1 20,3 26.9 n.a.
Afghanistan,........ PP 7.8 5.5 5.6 6.2 TuniSI& v v vrvii iy 1.0 10,3 2.0 7.1
Burma.....oeovreenonans .. 20,3 10.8 16.6 4.7 Uganda. . 7 1.4 10.0 n.a.
Cambodia, , e 1.3 1.9 2.7 n.a, Zambia......... 25,9 24,8 21,3 n.a.
Ceylon.vvveiiinieriieinnnna., 2,7 5.0 4,5 4.2
| LY T 44,0 49.6 8.4 41.3 All other:
Ve 28.0 34,6 10,0 n.a. New Zealand..vovovvvvnonns, g 16,7 17.5 15.4 16.8

7 Represent a partia] breakdown of the amounts shown in the “other”
categories (except *‘Other Eastern Burope’) in Tables 8a-8e,

8 [ncluded with Beigium.

Note.-—Short-term  liabilities are principally deposits (demand and
time) and U.S. Govt. securities maturing in not more than 1 year from

their date of issue, Data exclude the “holdings of doflars” of the Interna-
tional Monetary Fund; for explanation see note following Table 3. Data
exclude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S, notes heid by the Inter-American Develop-
ment Bank and the International Development Association,

For data ou long-term liabilities, see Table (4,

9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

{Amounts outstanding; in millions of dollars)

Payable in dollars

To banks, official and international institutions ! To all other foreigners Payable
End of period Total fo l":ign
Deposits u.s. Deposits U.s. currencies
Total Eﬁ:;‘gg Other 3} Total g{ﬁ:iu;g Other 3
Demand] Time 2 | certificates Demand| Time 2 |certificates
s o |malaml o) de ) ol bl oae) B g |
196747 . 30,657 | 26.300 | 10, ) . 302 229
967 { 30519 | 26,1651 9,884 | 3.721 | 4,090 | 3,467 | 4.125] 1,693 ]| 2,054 8t 297 229
1968—Jan,". . .. 30,678 26,343 { 10,148 3,646 8,867 3,681 4,043 1,576 2,084 103 283 29¢
Feb. r 30,922 26,525 | 10,203 3,568 8,943 3,812 4,089 1,581 2,088 104 RN 308
Mar.".......... 30,081 25,675 1 10,487 3,429 8,098 3,661 4,083 1,585 2,053 104 344 323
ADE. "o, 30,570 | 26,194 { 10,750 | 3.488 | 8,047 | 3.909 | 40771 1,607 | 2.057 86 327 300
May’.......... 30,763 26,391 | 11,963 3,379 7,082 3,967 4,052 1,582 2,045 88 337 320
June’. .o 30,189 25,693 | 12,313 3,315 6,067 3,999 4,171 1,694 2,048 88 342 323
Julyr) Lo 30,748 | 26,124 | 12,466 | 3.398 |  6.031 4,230 | 4,011 § (613 | 2,067 79 352 512
Aug. T 31,286 | 26.651 | 12,941 | 3.455 6171 4,084 | 4126 ) 1,581 | 2,069 8! 395 509
Sept.7.......... 31,345 26,581 | 12,924 3,432 6,111 4,114 4,203 1,641 2,116 78 368 561
Octes oo 31,774 27,025 {1 13,318 3,357 6,328 4,012 4,196 1,596 2,140 77 383 553
Nov...weeinn. 330420 | 28,505 | 13,410 | 3,281 7,761 4,054 | 4.342) 16741 2,178 83 408 573
Dec?.......... 31,755 26,674 § 12,611 3,326 6,710 4,027 4,442 1,796 2,199 86 362 638
1969—Jan.?, . ........ 31,738 26,814 § 14,038 3,317 5,307 4,158 4,421 1,743 2,205 106 366 504

LI Data exclude “holdings of dollars™ of the International Monetary

und,
2 Excludes negotiable time certificates of deposit, which are included

in “Other.”

3 Principally bankers’ acceptances, commercial paper, and negotiable

time certificates of deposit.

+ Data on the two lines shown for this date differ because of changes in
reporling coverage, Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are

comparable with those shown for the following date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in miltions of dollars)

1967 1968 1969
Area and country .
Dec, Jan, Feb. Mar. | Apr. May June July Aug. | Sept. Oct, Nov. | Dec.? { Jan,?
Europe:,
Austrig. .. .oiviiiaiiaen 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Denmark 12 12 12 2 12 4 11 It 11 ] t H it l
France, . 7 7 7 7 7 7 7 7 7 7 7 7 7 7
German: 2 2 2 2 2 2 2 2 1 i L ! ( |
Italy....... 9 9 6 6 6 6 6 6 6 6 6 6 6 [
Netherlands 5 4 4 4 4 4 4 4 4 4 4 4 4 4
Norway. 51 54 49 49 49 46 46 46 27 27 27 27 27 27
Spain, ... 2 2 2 2 1 { 1 1 1 | 1 { 1 |
Swgdcn. . 24 24 24 24 26 26 26 26 6 6 6 6 6 &
Sw:_!zerlar'ld. e . 91 91 92 91 91 92 91 91 90 90 30 87 87 93
United Kingdom........ . 380 390 415 423 431 427 432 445 455 449 444 446 432 453
Other Western Europe. ... 51 51 51 38 38 39 33 38 38 38 38 38 33 38
Eastern Europe.......... 7 7 7 7 7 7 7 7 6 6 6 6 6 6
Total....ovvviinnne, 643 652 674 669 677 671 674 686 655 649 644 643 630 657
Canada......covvviinnnnnn 76 527 463 378 377 3N 377 376 174 a7t 370 375 373 375
Latin America: :
Latin American republics.. 6 6 6 5 5 5 5 5 5 5 5 5 5 5
Other Latin America...... 18 20 20 20 19 19 19 22 24 24 24 23 23 23
Total.oo.oovv i, 24 25 26 25 24 25 25 27 29 28 28 28 28 28
Asija;
Japan.....cooiin e, 9 9 9 9 9 10 {0 10 10 10 [{!] 10 1] 10
Other Asia.....coovv.nn.. 54 54 54 54 54 54 54 54 52 63 63 63 63 64
Totalyvrennenn.s J 6| 6 62 63 63 63 1 | 6| 7 Bl N 73 7
Africa........ PN 19 19 19 19 19 19 19 19 24 24 24 22 22 22
Other countries. c....... . . t 1 1 1 1 i 1 | 1 i 1 ! 1 {
Total foreign countries......| 1,466 | 1,287 | 1,245 | 1,153 | 161 | 1,156 | 1,159 | 1,173 | (,145 | 1,146 | 1,140 | 1,142 | 1,127 | 1,156
International and regional:
International............ 168 168 168 168 168 129 129 122 122 37 29 29 29 29
Latin American regional... 35 36 36 36 36 37 37 38 38 38 38 39 13 14
Other regional......... . 1 { 1 1 1 1 1 1 1 t i 1 i 1
Total.....oovivvnnn 204 204 208 205 208 166 167 160 160 76 68 68 43 43
Grand total, ., .......[ 1,670 | 1,491 | 1,450 | 1,358 | 1,366 | 1,323 | 1,325 | 1,333 { 1,305 | 1,222 | 1,208 | 1,210 | 1,165 | 1,199
Note.—Data represent estimated official and private holdings of mar- monthly reports of securities transactions (see Table 1S for total trans-

ketable U.S. Govt, securities with an original maturity of more than { actions).
year, and are based on a July 31, 1963, survey of holdings and regular

11. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Payable in dollars Payable in foreign currencies
End of period Total
Bel- | Can- | Den~ Swe- | Tai- | Thai- Aus- | Bel- | Ger- Swit-

Total | gium | ada! | mark | [taly2 | Korea] den wan | land | Total } tria { gium {many3| Italy |zerland| B.LS.
1966...... e 695 353 1...... 144 1...... 184 |...... 25 4o e 342 25 30 S0 125 | 13 B IR
1967 . .cvivvniienes 1,563 516 1...... KT 25 DU 7). 25 {ooaen ceee. (1,047 50 60 601 125 2t ...,
1968—Feb.......... 1,479 307 Ve 114 ..., 168 {oovue. 25 hoociden e {,172 50 60 726 125 208 |
Y S 1,879 | 606 |...... 0 414 {...... 167 1{...... 25 Lo 1,272 50 60 | 726 125 kIR N PR

PN 1 A olf 2, 604 4...... 414 |...... 165 |...... 25 loeeiidon 1,398 50 60 | 852 125 | 3l ...
May......... 2,302 904 |...... 714 4..... 0165 s 25 1ol {,398 30 60 852 125 k21 T PO
June......... 2,506 {1,108 12 9t4 10 47 y...... A T PR N 1,398 50 60 852 125 11 T R
July..oooi.n. 2,521 {1122 121 914 10| 146 1S] 25 [eiindeaien 1,399 ] so| 60| 852 125 31t {......
Auge..ooiians 2,595 11,122 12 914 10 146 15 25 §..... o1 ,473 50 60 926 125 20 B DU
Sept.......... ,865 {1,392 12 10,164 20 146 15 25 107...... 1,473 50 6Q 926 125 M
Oct.......... 2,996 {1,397 12 11,164 20 146 5 25 Ist...... 1,598 50 60 |1,051 125 0 3 Lo
NOV,..vvvnnn. 2,969 {1,370 12 {1,134 20| 146 15 25 18 ]...... 1:598 | 50 60 {1,051 | 135 311 |......
Dec..ovvn.... 3,330 1,692 32 {1,334 20 | 146 15 25 20| 100 {1,638 50 |...... 1,051 | 2261 311 [..... )
1969—Jjan...... coveof 3,455 11,692 32 11,334 20 146 15 25 20 100 {1,763 L2 1,176 226 KT A IR
Feb..........1 3,431 1,692 32 1,334 20 146 15 25 20 100 |t,738 so Lo 126 226 337 ...
1 Includes bonds issued to the Government of Canada in connection 2 Bonds issued to the Government of Italy in connection with mili-

with transactions under the Columbia River treaty, Amounts outstanding tary purchases in the United States.
end of 1966, $144 miltion; end of 1967 through Qct. 1968, $1t4 million; 3 In addition, nonmarketable U,S. Treasury notes amounting to $125
and Nov. 1968 through latest date, $84 miilion, 3nillioln g%uivalent were issued to a group of German commercial banks in
une 1968,
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(Amounts outstanding; in millions of dollars)
: Grand Intl, and Latin . . Other
End of period total regional Burope Canada America Asia Africa countries
7,853 1 1,374 [ 2,453 3,206 147 62
8,583 * 1,234 597 2,707 3,875 102 67
8606 * 1,238 597 2,707 31894 102 67
8,434 * 1,138 540 2,687 3,899 101 70
8,528 * 1,133 533 2,716 3,957 117 Tt
8,387 * 1,060 513 2,696 3,944 106 68
8,395 * 1,101 496 2,696 3,932 105 65
8,331 * 1,156 479 2,699 3,813 116 68
8,244 { 1,101 479 2,705 3,776 120 63
8179 t 1,019 501 2,135 3,735 124 64
8,230 1 1,007 490 2,811 3,73t 120 70
8,323 * 1,108 480 2,836 3,708 119 72
8,428 hd 1,163 513 2,868 3,687 129 69
8,547 * 1,202 503 2,888 3,759 122 73
8,706 * t,210 523 2,890 3,872 132 79
1969—Jan.P. ..o e 8,357 1 1,106 503 2,842 3,709 127 70
12a, Europe
Bel- Germany, Neth
; Aus- | glum-{ Den. | Fin- » | Nor- | Por- .| Swe-
End of period Total | %% |Cuxem-| mark | lang | France ch‘chp. Greece | ltaly o w‘;; m‘;;( Spain | ¥
bourg? o ands
i6 67 62 91 74 227 16 110 40 76 41 67 75
i7 66 37 78 88 176 19 58 35 61 26 54 75
16 83 37 78 88 179 19 58 35 61 26 54 75
9 57 34 78 60 151 19 51 38 61 22 54 65
9 64 32 77 74 140 19 55 37 55 19 53 58
7 58 39 77 59 116 {4 58 31 55 16 76 59
7 57 30 77 66 113 17 65 38 39 16 73 61
6 62 38 Tt 83 100 17 72 42 55 17 50 62
7 61 30 70 58 126 17 87 37 44 15 52 56
[ 54 3t 68 50 108 15 77 35 45 16 50 57
13 49 32 66 51 114 15 7 33 47 16 46 54
4 54 29 61 70 128 13 89 42 46 16 49 65
5 42 kX] 64 90 (45 12 96 42 44 14 41 67
6 48 36 62 84 127 12 98 34 45 15 49 62
6 41 36 63 66 176 12 105 39 43 {4 46 58
1969—Jan.®..........| 1,106 3 41 37 63 59 146 it 75 37 38 9 40 59
12a. Europe—Continued 12b, Latin America
Switz- United Qther Other Co-
End of period er- | Tt | King. | YUBO-| Western | U.S.S.R.| Eastern | Total | ATEP | Bragit | Chite | lom- | Cuba | MoX-
land €Y | dom Europe Europe bia
1966 1,......... 88 52 193 19 40 2 16 | 2,453 187 112 158 305 16 757
98 38 244 13 30 3 18 | 2,707 221 £73 177 217 16 960
{98 38 244 13 13 3 18 | 2,707 221 173 177 217 16 960
106 37 232 5 24 3 21 1 2,687 218 197 193 201 15 950
106 37 249 15 1 2 20 | 2,716 227 221 182 193 15 991
76 28 241 is 3] t 23 12,696 198 213 184 190 511,007
93 33 238 17 12 3 25 | 2,696 208 233 176 188 15 983
104 34 279 19 i1 2 3| 2,699 210 249 166 190 15 977
7 41 267 20 11 * 26 1 2,705 195 238 166 202 14 972
78 23 249 17 tt * 29 | 2,735 203 283 169 202 14 988
78 28 241 15 12 { 23 | 2,811 206 347 174 195 14 971
93 30 269 17 11 1 20t 2,836 211 342 177 195 14 957
87 27 300 17 17 2 19 { 2,868 228 348 181 201 14 938
109 27 285 17 14 i 21 | 2,888 233 333 181 202 14 937
93 33 318 22 15 3 21 | 2,890 249 338 193 206 14 943
1969—Jan.?...... e 94 26 302 34 1y 1 18 ] 2,842 245 338 176 190 14 914

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—Continned 12¢. Asia
Baha- Neth,
QOther ) Other .
End of Uru- | Vene- | L.A. mas | Antilles | [44n China | yyo00 . Indo-
period Panama| Peru guay zuela tepub- B‘g‘r- Slﬁi— Amer- Total nﬁal.:g- Kong India nesia Israel
tics muda nam ica

19661, 0000ias 85 212 45 220 261 61 18 16 3,206 { k1| 16 6 98

19671 47 249 42 226 289 63 10 18 3,875 1 28 10 5 57

""""" 47 249 42 226 289 63 10 18 3,894 t 30 10 5 57

1968—Jan. .... 52 248 40 225 266 53 10 19 3,899 1 28 i4 5 50

Feb..... 52 246 18 228 252 46 10 18 3,957 1 30 12 9 46

Mar..... 53 233 40 221 254 62 9 18 3,944 1 30 12 9 47

Apr..... 52 230 35 215 261 71 10 19 3,932 1 27 15 10 51

AY.e o 50 229 30 21 265 77 1 19 3,813 1 30 12 10 54

June..., 52 220 31 212 263 109 13 {7 3,776 { 13 14 24 56

50 205 33 212 2716 73 13 15 3,735 L 29 20 20 54

50 199 43 211 278 93 14 i6 3,731 1 27 13 22 56

50 198 56 220 277 108 14 16 3,708 t 29 19 26 56

57 195 6l 211 269 130 19 15 1,687 1 28 17 20 55

52 204 57 215 28t 142 18 17 3,759 1 29 15 19 56

56 207 44 232 282 82 19 25 1,872 1 32 19 23 84

1969—Jan.?, ., 52 200 47 213 268 147 21 17 3,709 I 27 {3 19 80

12¢. Asia—Continued 124. Africa 12e. Other countries

- . . Congo Aus-

. Philip- | Tai- { Thai- | Other s Moroc-} South | U.A.R.] Other All
End of periad Japan | Korea ) “tnec’l wan | land | Asia | 1ot S(é's";) ca | Africa | (Bgypt)| Africa | Totl ‘fi:' other
19661, ... ...... 2,572 31 220 15 81 135 147 1 2 S0 25 69 62 52 10
19671 3,147 59 295 37 100 137 102 1 2 7 11 52 67 54 13
9671...ocoiiniil 430154 59| 303 31| 100 138 102 1 2 37 1 52 67 54 13
1968—~Jan.........| 3,18l 48 298 41 106 127 101 1 2 37 12 49 70 58 13
Feb........| 3,213 52 313 44 107 129 17 1 3 39 1 64 7 59 12
Mar..... L3213 54 313 44 92 130 106 ] 2 17 11 55 68 55 13
Apr..... 3,223 54 291 42 91 128 105 2 3 39 4 46 65 53 12
May, .. 3,105 51 290 41 93 127 116 4 5 40 16 5t 08 54 14
June, ...... 3,048 53 293 38 90 125 120 4 7 40 15 53 63 51 12
July.oon.s 2,986 48 319 40 88 129 124 5 7 41 14 7 64 51 14
AUgicon s 3,007 51 291 40 95 130 120 3 4 42 13 58 70 57 14
Sept.... 2,966 59 300 36 93 123 119 2 3 44 12 59 72 57 15
Octseivonn.] 2,974 68 249 38 95 142 129 s 3 45 9 67 69 56 13
Nov.... 3,057 67 241 39 93 142 122 2 3 40 8 68 73 58 14
Dec.?...... At k&d 239 38 99 145 132 3 2 45 8 73 79 66 13
1969—Jan.?....... 2,999 7t 233 36 93 138 127 3 2 40 10 72 70 58 11

1 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in caverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

2 Through the first line for Dec, 1967 Luxembourg was included in
Other Western Europe.

3 Beginning with the second line for Dec. 1967 excludes Luxembourg.

Nore.—Short-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans
made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States, Excludes foreign currencies held
by U.S. monctary authorities,
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

A 81

Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-

. Collec- govt, se-

End of period Total tions “’;fi? Deposits | curities,
Total Official out- |3 . | Other | Total |withfor-| coml. | Other

Total | institu- | Banks | Others s‘.“:d' of for- eigners z’;‘;g

tions1 meg eigners paper

7,433 3,14t 256 1,739 {,145 1,288 2,540 464 420 241 70 1o
8,158 | 3,137 306 | 1,603 | t,228 | 1,511 | 3,013 498 425 287 74 63
8,182 3,150 306 t,616 1,228 1,552 3,013 467 425 287 74 63
8,031 3,059 296 1,554 1,209 1,560 3,025 387 403 261 70 72
8,162 3,152 305 1,650 1,198 1,628 2,978 403 366 254 55 57
8,062 3,03t 308 1,525 1,198 1,630 2,991 410 325 219 50 56
SR AR ARE AR ARE BT I AR
Junc..ernl 8.284 1 7919 | 3,041 288 | 1,604 | 1,149 | 1,615 | 2,796 467 325 228 43 55
Julyr.. il 8,179 | 7.841 | 3’002 287 | 1.566 | 1,148 | 1,586 | 2,787 467 338 230 st 57
Aug.".. 8,230 | 7,903 | 3,022 300 1,570 | 1,152 | 1.606 | 2,824 452 326 225 46 55
Sept.. 8,323 7,977 3,197 302 1,731 1,163 1,621 2,745 415 346 250 36 60
Oct... 8,428 8,011 3,150 267 1,705 1,178 1,657 2,113 451 397 306 38 53
Nov..eovivoann 8,547 8,149 3,219 220 i,811 1,189 1,697 2,747 486 398 279 63 55
Dec.”.ovveeald 8,706 8,267 3,182 250 1,698 1,234 1,732 2,854 498 439 343 37 59
1969—Jan.?.......... 8,357 7,987 3,054 24 1,673 1,167 1,623 2,794 5t7 369 254 50 45

1 Includes central banks.

2 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on
comparable with those shown for the following date.

BY BANKS IN THE UNITED STATES

{Amounts outstanding; in millions of dollars)

14. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED

the second line are

Liabilities Claims
Type Country or area
. Inter-
End of period . N
Fotal Fg::‘g_n na::‘;xal Total Payable in dollars | Payable United oth
tries | regional forl; nite Other Latin Other °E
en | King- Canada : Japan r coun:
Loans All P dons” | Europe America Asia | FoO
other | rencies

1966. . 1,494 988 506 4,180 3,915 247 18 70 1,143 326 1,346 326 409 562
1967r... 2,546 1,858 689 3,925 3,635 274 15 56 720 427 1,556 180 449 537
1968—Jan.". .| 2,547 1,864 683 3,914 3,593 308 12 57 708 430 1,519 176 491 533
Vel Dar | Uoal Gs | Vst dae i B Hy S &8 La 8| M| 0
2,035 620 | 1.849 | 3.500 330 i 65 661 435 | 1,450 162 553 523
2,079 675 | 3,791 | 3,432 348 1 65 632 420 | 1.442 151 553 518
2,127 651 3,736 3,377 348 11 65 601 417 1,435 152 559 506
1,995 620 3,627 3,269 346 tt 65 552 414 1,411 145 545 495
2,119 625 3,612 3,259 342 12 70 519 414 1,401 138 567 502
2,265 630 3,571 3,25 345 {2 71 506 418 1,384 136 558 498
2,309 655 3,645 3,282 349 13 T 495 416 1,418 132 621 492
1300 709 | 3,611 1248 350 t4 69 497 420 | 1,382 128 624 492
2,386 T 3,571 3,203 352 16 68 479 428 1,370 122 616 487
1969—TJan.?..| 3,151 | 2,392 759 3,536 { 3,176 344 16 67 476 430 1,373 g 607 465

1Includes Africa.
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15. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

U.S. corporate
Marketable U.S. Govt. bonds and notes ! securities 2 Foreign bonds Foreign stocks
Net purchases or sales
Period
Pur- Net pur-| Pur- Net pur-{  Pur- Net pur-
Intl. Foreign chases | Sales [chases or| chases | Sales [chases or| chases Sales [chases or
Total and sales sales sales
regional
Total | Official | Other
1967, 0 ivvvininnns ~43 1 —121 78 45 33 {10,275 | 9,205 1,070 { 2,024 | 3,187 {1,163 880 1,037 —157
1968P. ... ...... ... —500 { —16t1 —339 -39t 51 (17,493 (13,324 4,169 | 2,281 { 3,666 |—1,384 1,245 1,562 ~316
1968—Jan.. ......... 178 { -~179 ~191 13 71,198 877 322 8t 276 ~196 a8 79 —11
Feb,.......... —42 * —42 —65 23 11,076 715 362 160 266 —105 70 80 -10
Mar.......... —92 * -92 -103 e jt,163 848 315 323 415 =92 114 148 ~34
Apfo.....v..es 8 * Sfo....... 8| 1,379 { 1,038 340 161 370 —209 73 79 —~6
May.......... —~44 -39 -5 -3 —2 41,852 1,375 477 305 185 120 87 1o —-22
June.......... 3 * 2 —1 311,505 | 1,166 340 105 237 —131 94 113 ~19
July,......... 8 —6 41........ 14 11,496 | 1,109 387 167 253 —86 8t 83 -2
Aug........... —28 * —~28 -36 811,340 | 1,050 290 141 228 —~84 100 187 ~87
Sept.e..vunnin ~83 —85 2 11 =9 11,279 960 319 116 225 —110 97 201 ~104
Octivvevvnnn.. —14 -8 —6 * -6 11,853 | 1,454 399 446 687 —241 216 154 62
Nov.......... 2 * 2 -2 311,570 | 4,270 300 172 361 -~ 189 {46 155 -9
Dec.?,,....... —41 —~26 =15 p.o0a —15 {1,781 | 1,462 319 104 165 —6t 100 174 —~74
1969—Jan.?, ........ 29 1 29 * 29 | 1,654 1 1,126 528 169 342 ~172 130 109 2t

1 Excludes nonmarketable U.S. Treasury bonds and notes issued to

official institutions of foreign countries; see Table {1,

2 Includes State and jocal govt. securities, and securities of U.S. Govt.

tions organized to finance direct investments abroad,

agencies and corporations that are not guaranteed by the United States. organ!

izations,

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

Also includes issues of new debt securities sold abroad by U.S, corpora-

Nore.—Statistics include transactions of international and regional

Type of security Country or area
Period Total
Swit- | United Latin . . Other | Iatl.
Stocks | Bonds } France zer- King- [ Other Total | Canada | Amer- Asia Africa | coun- and
land dom Europe | Burope ica tries | regional
1967........ 1,070 757 313 182 427 —452 229 385 305 115 79 34 17 136
19687, ...... 4,169 2,266 1,903 355 1,116 493 1,121 3,284 454 163 123 2 13 130
1968-—Jan.... 122 178 144 19 113 1 75 219 61 19 5 3 1 14
Feb... 362 76 286 32 88 18 9l 329 22 -3 5 * * 8
Mar... s 262 53 16 51 9 277 353 28 r—13 5 { * -39
Apr... 340 280 60 23 137 18 22 200 80 16 16 * * 7
May. . 477 92 385 42 101 165 157 465 21 25 12 * | —46
June. . 340 199 141 18 126 74 27 244 54 19 {9 * * 3
July.. 387 222 164 38 188 12 58 295 62 9 20 * i —~1
Aug... 290 79 212 32 76 39 122 269 8 -4 8 -1 * 10
Sept... 319 150 170 31 88 —1 84 202 20 4 16 —1 * 69
Oct... 399 21 188 18 129 14 86 246 25 19 -9 * 3 s
Nov... 300 284 16 57 116 24 36 233 34 13 {7 * -3 6
Dec.?. 319 234 85 28 104 1t 86 228 29 39 8 * 10 3
1969—Jan.?, 528 365 163 12 190 it 90 304 98 33 2t -1 3 70

MNote.-——Statistics include State and local govt. securities, and securities
of U.S. Govt. agencies and corparations that are not guaranteed by
the United States, Also includes issues of new debt securities sold abroad
by U.S. corporations organized to finance direct investments abroad.
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17. NET PURCHASES OR SALES BY FOREIGNERS OF 18. DEPOSITS, U.S. GOVT. SECURITIES,
LONG-TERM FOREIGN SECURITIES, BY AREA AND GOLD HE(ISREIATNEF.R' BANKS FOR
GNERS

(In millions of dollars)
{In millions of dollars)

Int] ’If‘-oml Lati Oth
‘| for- tin ther i
Period Total ar:d eign r%“- Ca&n- Amer-| Asia Af- coun- Assets in custody
fe- lcoun-| FOPE | 32 ) ey ned | tries End of ;
gional| =+ period Deposits
tries U.S. Govt. | Earmarked
securities! gold

1967, 0.0 cvuns —1,320 |—393 | 927 3 | ~768 38 |—152 | —20 | ~27
19682, ,........ —-1,701 |-329 |—1,371 4 |—-933 |—301 (—109 | —39 6 1966........ 174 7,036 12,946
1968—Jan. .. . .. _%(I)g —168 _}gg 43 _}?% ;1 "lg- _; l 1967....... . 135 9,223 13,253

eb......[ — - - —54 - - —

Mar. .| <126 | 33 | o2} ~28 | —5| “a0| 1a|-31| 2 1968—Feb. .. 152 8,922 13,132
Apr.... .| 215 | =54 |16l 6(-159 | -8 | ~2 * 2 Apr... 140 8,763 13,614
May.....| 97] 137 —40} ~13| 37| —6| 18| -4 1 May. . 422 8,328 13,645
June.....| ~150 2 |-152 8 [-103 | —27 } 20 | —12 2 June. . 153 7,676 13,232
July..... —88 | —~14| —74 53| ~56| —60 | ~7| -4 » Tuly... 202 7°609 13’281
Aug.....| ~172 ] —13 |-159 ] ~58 | —92 -2 —-8 —1 2 Aug... 127 7’590 13357
Sept.....| —214 —-18 [—195 | —69 | —61 —44 | =21 * b Sept:.. 192 7,777 13'137
Oct..o... ~179 {—218 39 79 | —~55 6 ~7 16 * Oct.... 100 7'956 137151
Nov.....| ~198 ] —58 |—140 41 1~101 | —60 | —26 3 2 Nov... 220 9°673 13059
Dec..?,..| ~135| —61{—=130] —~68 ( ~15{ -5 | —35 *| -6 Dec... 216 97120 13,066
1969—Jan.?....| ~151 | —30 |-121 13 |~127 -5 ~4 —1 3 1969—Jan... . 126 7,893 13,132
Feb... 121 8,062 13,160

L'U.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.

19. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES

(In millions of dollars)

Wednesday Amount Wednesday Amount Wednesday Amount Wednesday Amount
1964
1,909 {Jan
2,003
1,951
Apr. 29 . ciieenaas 2,786
May 27.........0. 3,134
June 24,....00iiiinn 3,472 Feb
July 29......... PR 3,671
Aug. 26......... Ceenas 3,786
Sept. 30,000 iv e 4,036
Oct, 28,.. ........ .. Mar. 6
Nov. 25, v vinnnnns
Dec. 30.,.c..0vuvvvins 3,653
Feb. 22, ......c000v0n 3,396
Mar. 29, .4c0uinniniinns 3,412 A
pr.
1,358 (Apr. 26............... 3,047
1,592 |May 3,.............. 2,776
1,431 |June 28............... 3,166
1,433 {July 26........... 3,660 [May
1,432 {Aug. 30..............00 31976
1,436 [Sept. 27 .......... vee] 4,059
1,572 [Octe 25...00vinvnnnns . 4,322
1,792
LS INov. Lo .| 4,320 [June
e 4,560
e 15, 4,623
1'345 22 i 4,864
' 29 i 4,206
July . 6,816
Dec. 6rovvveiinnnnid] 4,480 10,0.0eivevinidl 6,959 |Feb, 8,567
1,688 13 4,634 [ AR, 6,678 8,332
. .. 1,902 4,365 24,. e v 6,681 8,543
Mar, 30, . ... viinnnn 1,879 4,241 . . 6,183 8,869
1 Break in series; see NOTE. have occurred that affect the comparability of the data, Where such

o changes are known to have been significant, two figures for the same date
Note.—The data represent gross liabilities of reporting banks to their  are given; the first is comparable with the data that precede it, and the
branches in foreign countrics. Certain changes in coverage and definitions second with the data that follow,
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20. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in mijlions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1967 1968 1967 1968
Dec,r Mar. " June Sept.® Dec,” Mar." June Sept.»
Europe:
Austria..,..... ettt et 2 2 3 2 5 17 6 5
Belgium-Luxembourg!. . ............... 27 29 47 60 42 44 54 68
Denmark.......... P 7 43 8 8 1 10 9 10
Finland....... 3 4 4 4 6 7 9 9
Brance. . .viieiei i oo innnaen 64 68 92 114 (1 128 136 157
Germany, Fed, Rep.of................. 92 108 126 150 134 128 127 174
GIERCE o vt s v v e i ran e inariaraenianan ( 12 15 14 20 20 24 26
Italy.......... 61 59 60 64 103 11t 119 130
Netherlands. ... 79 i 84 65 51 78 86 67
Norway....... 4 4 4 5 8 10 10 1
Portugal... 6 4 [ 8 7 & 8
Spain, 3t 34 50 48 90 88 72 76
SWeden .. v ettt 24 7 24 26 24 26 26 26
Switzerland 86 63 70 112 29 3t 32 71
TULKEY. o vevnn v 3 3 3 3 9 9 9 b
United Kingdom., ................... .. 310 255 274 407 774 1,095 1,514 1,438
Yugoslavia. ...... e, * * { 1 4 6 6 4
Other Western Europe! . .............. . 4 4 6 5 14 12 13 15
Eastern Burope........ocvvvivieneine, 1 1 1 1 8 10 10 6
Total...oooovvvunnn e 814 783 878 1,096 1,449 1,836 2,269 2,306
Canada. . .oiverisniiir i i, 205 191 199 199 547 501 559 501
Latin America:
Argentind, .. oo iiiiii i i 4 5 6 7 28 28 31 36
9 13 18 19 84 83 87 102
8 10 12 6 34 3 30 38
9 6 9 7 22 25 25 25
* » * * 2 2 2
10 7 9 9 112 109 83 94
4 5 3 5 13 10 12 15
6 6 5 [ 29 28 28 28
UTUBUAY + v v ve e vnnnersvosreirninnnenn 1 2 1 1 5 4 5 4
VENnezuelA. « vuvev i iinerornreinreranns 33 35 35 36 57 62 59 ST
Other L A republics.................0 24 15 18 23 64 59 63 72
Bahamas and Bermuda...... PN 11 9 12 10 23 35 36 46
Neth, Antilles & Surinam,.. 5 5 4 4 5 6 s
Other Latin America.....c.oovvviiiiann 1 2 2 1 10 9 8 8
1Y 124 120 133 134 490 430 474 532
Asia:
Hong Kong...........oceiiivieiniina, 5 4 4 4 9 7 10 10
India........oovuve o rer e 12 13 14 10 42 41 37 43
Indonesia........... e e 4 4 5 3 4 6 7
Israel. .o vevennvivnnnnn P 3 4 17 15 6 10
Japan..... N 63 75 78 21 185 178 174 194
KOTCRu s e vsvneneenannnatossooensnsss 1 1 1 1 12 14 i8
Philippines................ e 8 8 8 10 33 26 22 21
BT 7 T T 5 6 4 9 8 2 12
Thailand................ e 5 2 2 2 13 13 15 1s
Other Asia.......... e IS 46 46 45 36 87 86 90 94
Total. s v eieienonnenianenanns e 151 165 176 175 397 383 391 422
Africa:
Congo (Kinshasa). . .......ccooieviue * 1 1 1 3 2 5 3
South Africa......... it 8 7 6 12 t4 17 16 19
U.AR. (BEYPE . cvv et v iiiaeiicaninnsn 3 4 6 4 7 5 6
Other Africa......oovviieriiiiiiiianns 12 16 12 8 33 37 37 37
Total.....covvivnninnn e 23 29 24 25 56 6! 64 65
Other countries:
Australia..... P s 61 53 46 43 62 57 62 58
All other....... P N 8 7 7 6 10 12 10 9
Totalooovuviunnnienns Ceneien e ven 69 60 53 49 72 69 72 68
International and regional, ....... P, . * * * . b * 1 t
Grand total..v.oveivrinieiinia 1,386 1,348 1,464 1,678 3,011 3,341 3,830 3,894
1 Beginning Dec. 1967 includes Luxembourg; prior to that time Lux- Note.—Reported by exporters, importers, and industrial and com~
embourg was included in Other Western Europe. mercial concerns and other nonbanking institutions in the United States.

Data exclude claims held through U.S, banks, and intercompany accounts
between U.S. companies and their foreign affiliates.
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21. 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 | Fayable Payable
Total in n Total in I
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name

1964—Dec...ovvvviaaannn beeraaeraeasaiinan et . 700 556 144 2,853 2,338 205 310
1965—Mar......... e, e PN 695 531 165 2,612 2,147 189 277
740 568 172 2,411 1,966 198 248
719 585 195 2,406 1,949 190 267
807 600 207 2,397 2,000 167 229
810 600 210 2,299 1,91t 166 222
849 614 235 2,473 2,033 211 229
894 657 237 2,469 2,063 191 215
1,028 785 243 2,539 2,146 166 227
1,089 827 262 2,628 2,225 167 236
1,148 864 285 2,689 2,245 192 252
t,203 916 287 2,585 2,110 199 275
1,353 1,029 324 2,555 2,116 192 246
Dec, " 1,371 1,027 343 2,946 2,529 201 216
Dec. 1 1,386 1,039 347 3,011 2,599 203 209
BT N 1,348 981 367 3,341 2,908 21t 222
TG e v e it o v e i e e 1,464 1,046 418 3,830 3,378 211 241
Sept.P v, Lereiea e 1,678 1,271 407 3,894 3,266 422 205

t Data differ from that shown for Dec. in line above because of changc_es

in reporting coverage.

22. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED

(In millions of dollars)

BY NONBANKING CONCERNS

Claims
Country or area
. Total
End of period liabiities |
otal
: Other
United Other . : : ; Other . All
Kingdom | Europe Canada | Brazil | Mexico Al;r?;g::a Japan Asia Africa other
1964—DecC.vnevrinrienns 107 1,081 56 116 190 215 73 137 89 98 91 15
1965—Mar..c..oeveses . 15 1,075 35 121 203 220 74 137 81 96 91 18
June....... 110 1,081 31 118 208 221 70 144 85 96 91 17
Septiceeiiiraioons 120 1,101 31 116 230 217 74 138 89 96 91 18
DeCiivsersnnrnane 136 1,169 31 112 233 209 69 196 98 114 89 17
Dec.livivvieians, 147 1,139 k] 112 236 209 65 198 98 87 85 18
1966—Marl.....vveurrene 176 1,156 27 124 239 208 61 206 98 87 87 19
June......ooieann 188 1,207 27 167 251 205 61 217 90 90 86 14
SePticievereerinse 249 1,235 23 174 267 202 64 207 102 9] 90 14
DeCiieeeerarronse 329 1,256 27 198 272 203 56 212 95 93 87 13
1967—Mar.......covenan 454 1,324 31 232 283 203 58 210 108 98 84 17
June. .. ceeve 430 1,488 27 257 303 214 B8 290 110 98 85 15
Sept.Toiiiineen . 411 1,452 40 212 309 212 84 283 109 103 87 13
Dec.mvenivernens, 414 1,537 43 257 311 212 85 278 128 117 89 16
Dec.im.viviinn, 428 1,570 43 263 322 212 91 274 128 132 89 16
1968—Mar,7........ov0. 582 1,536 41 264 330 206 61 256 128 145 84 21
June..... ..o 759 1,567 32 288 345 205 67 249 131 134 83 33
Sept.P.... ..o 785 1,582 43 313 334 198 62 249 128 142 82 32

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- : s
period tot‘a‘}‘ lg‘::ryd States | rest ﬁif istan tina tralia tria gium | Brazil | Burma | Canada | Chile
worl n worl
1962...00vvvnnn ‘e 41,475 2,194 | 16,057 | 23,225 36 61 190 454 1,365 225 42 708 43
1963, . .00vvvvnvnnn 42,305 2,312 | 15,596 | 24,395 36 718 208 536 1,371 150 42 817 43
1964....... 43,015 2,179 | 15,471 | 25,365 36 71 226 1,451 92 84 1,026 43
1965.........0 243,230 § 31,869 | 13,806 | 27,285 35 66 223 700 1,558 63 84 1,151 44
1966, .. ccovinnnne . 43,18 2,652 | 13,235 | 27,300 35 84 224 701 1,525 45 84 ,046 45
1967...... e 41,600 2,682 | 12,065 | 26,855 33 34 231 701 1,480 45 84 1,015 45
1968—Jan........oo|evvnuiins, 2,684 | 12,003 {........ 33 84 233 701 1,460 45 84 1,025 45
Feb. .o onviiifoeeerninss 27699 [ 11,900 [........ 33 84 234 70 1,454 45 84 | 1,026 42
RIS Iescapot BEX R T S Beedbeull N (O -+ N =S B A0 3 B T+ B 4 I ¢
pr. e , V547 1ol
May.. .....feeeunininn 2,735 | 10,468 {........ 31 84 235 70 1 :450 45 84 926 44
T S0 2o ines | ) sa| 3 nE| I £ M| | &
(T PN . 676 |.ounii.. . 926 45
Aug......... .. 2,230 | 10,681 |........ 31 99 260 H4 1,518 45 84 926 45
e TN 230 |1 | | B i isnm| 8| H| i 8
Clee e ereneforennneen, s 788 |........ 863 45
Nov..oooooii|oeenanns 2,286 | 10,897 |........ 31 109 257 714 1:522 45 84 863 45
Dec,,....... 740,880 2,288 | 10,892 [#27,700 3t 109 257 714 1,524 45 84 863 46
1969—Jan.?........0.......... 2,288 | 10,828 |........ K] B PR 258 714 1,524 j........ 84 863 47
Ger-
E:g o%f ) ogg;ia 2;:_"; ll;‘n“& France :;;’:’:i’:'r Greece | India | Iran Iraq ,L’:& Isracl | Italy | Japan
ep. O
57 92 61 2,587 3,679 77 247 129 98 18 41 2,243 289
62 92 61 3,175 3,843 77 247 142 98 18 60 2,343 289
58 92 85 ,729 4,248 7 247 141 112 19 56 2,107 304
35 97 84 4,706 4,410 78 281 146 110 21 56 2,404 328
26 108 45 5,238 4,292 120 243 130 106 23 46 2,414 329
31 107 45 5,234 4,228 130 243 144 115 25 46 ,400 338
32 107 45 5,234 4,140 131 243 144 15t 25 46 2,364 |........
32 107 45 5,234 4,125 130 243 143 151 25 46 2,368 [........
Bl B R b Mm@ ow) q) 8 REuw
. . 34
8O Blambm oW B og B 8 8 e
355
B OB s psl a0 ) M) el ) B s hes) 3
32 113 45| 4166 | 4,456 140 243 158 193 82 46 | 2784 355
Octivsvnvnn 32 113 45 4,136 4,456 140 243 158 193 79 46 2,784 355
Nov.....ovvss 31 113 45 3,876 4,538 145 243 158 193 79 46 2,846 356
Dec.......... 31 114 45 3,877 4,539 140 243 158 193 79 46 2,923 356
1969-—Jan.?........ 31 114 45 3,877 4,539 132 243 158 193 79 46 2,923 356
End of . Leb- : Malay- | Mexi- | Moroc- | Nether- | Nor- Paki- Philip- | Portu- | Saudi
period Kuwait | gfo, | Libya sia co co lands way stan Peru pines gal Arabia
49 172 3 3 95 29 1,581 30 53 47 41 471 78
48 172 7 8 139 29 1,601 31 53 57 28 497 78
48 183 17 7 169 14 1,688 31 53 67 23 523 78
52 182 68 2 158 21 1,756 31 53 67 38 576 73
7 193 68 1 109 21 1,730 18 53 65 44 643 69
136 193 68 31 166 21 1,711 18 53 20 60 699 69
134 193 68 31 164 21 1,682 18 53 20 62 699 69
124 203 75 33 163 21 1,677 18 53 20 63 711 69
125 267 85 42 156 21 1,654 18 54 20 64 711 69
127 267 85 52 156 21 1,654 18 54 20 65 1 69
131 267 85 66 156 21 1,655 18 54 20 67 1S 69
133 288 85 66 165 21 1,697 24 54 20 67 16 94
122 288 85 66 165 21 1,697 24 54 20 69 761 94
116 288 85 66 165 21 1,697 24 54 20 61 8358 119
110 288 85 66 165 21 1,697 24 54 20 62 853 119
112 288 85 66 165 21 1,697 24 54 20 59 853 119
122 288 85 66 165 21 1,697 24 54 2 65 856 119
122 288 85 |..viiel 7165 21 1,697 24 54 720 62 856 119
1969—Jan.?2........ 122 288 . 7S P 21 1,697 24 54 |........ S8 [........ 119

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)
United B
End of South ; Switzer- | 1. Thai- U.AR, | (e Uru- | Vene- | Yugo- or
period Africa | Spain | Sweden | %47 | Taiwan | p g | Turkey | (goone Sog | guay zuela | slavia Sglhlé_
ments 4
446 181 2,667 43 i04 140 174 401 4 —-50
573 182 2,820 50 104 115 174 401 14 —279
616 189 2,725 55 104 104 139 401 17 -~50
810 202 3,042 55 96 116 139 401 19 —558
785 203 2,842 62 92 102 93 401 21 —~424
785 203 3,089 81 92 97 93 401 22 —-624
785 203 2,978 83 92 97 93 401 22 -529
785 203 2,793 83 92 97 93 401 21 —406
785 203 2,603 81 92 97 93 401 22 —345
785 201 2,603 81 91 97 93 401 22 —331
785 203 2,628 8t 89 97 93 401 22 -326
785 22§ 2,656 81 89 97 93 403 23 —-333
185 225 2,600 81 89 97 93 403 33 —~274
785 225 2,629 81 89 97 93 403 33 —~269
785 225 2,628 81 92 97 93 403 44 —~265
785 225 2,626 81 92 97 93 403 44 ~274
185 225 2,625 81 92 97 93 403 50 —260
785 225 2,624 81 92 97 93 403 50 —349
1969—Jan.?,......... 1,287 225 2,623 |........ 92 97 93 | e 403 50 —273

1Includes 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 Mainiand.

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 made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes gold subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb. 1966

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

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 ! South Rho- Ghana (Kir%- United | Can- | Mex- | Nica- [ Colom- India Philip- | Aus~ All
Africa | desia shasa) States ada ico ragua bia . pines | tralia | other
748.4 19,6 30.8 11,1 58.8 | 162.0 10,5 7.0 15.2 5.6 14.4 38.0 53.6
803.0 | 20.1 29.2 8.1 54,8 | 156.6 9.4 7.9 14.0 5.5 14.8 37.7 53.9
§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 58.6 | 125.6 7.6 6.9 1.2 4.6 15.3 30.7 | 61.5
1,080.8 19,3 24,0 5.6 | 63.1}114,6 7.5 7.0 9.8 4.2 15.8 32,1 61.2
1,068.7 18.0 26.7 5.4 53.4 | 103.7 6.4 6.2 9.0 3.4 17.2 28.4 ) 63.5
1967—DecC.vevrns e i IR 2 P .6 3 1.5 2.2
1968—Jan.......oviofvenennnns Y T PO 9 .3
Feb,,...... RS P Sofevsaa 7 3
Mar.......ooofeenenn . I 2N PR 7
Apr...... Y T S T Y PP R P PIY E - T 2N (NPT PRI N
May......... P P I X I [ PR DR PR PP S T 2 I I 7
June..........[.. R . ) U I PR DR DI PP BT I I I .6
July.ovviviee oo PR P .8
AUB.vevrvrvrn|ianieens PP PO 38 SN
Septis e vveine]iini e, . R PN [ -3 N
Octeyvnnvnnnn 1 T 7 N A I S P Y 1 B PP P A %A P
Nov..... PO R I |7 5 I TP DRURRPDIE ORI PR T P T D F S Y PR
) 1 S PP I & - T RS N I P B Y A IR PO T P IR

!t Bstimated; excludes U,S.S.R,, other Eastern European countries,
C hina Mainland, and North Korea.
2 Q uarterly data.

Note.—REstimated 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, 1968 - - Ra.tr.;~
as o
Country 1968 1969 Feb. 28,
Per | Month 1969
cent effective’ | Mar. | Apr. | May | June | July | Aug. |Sept Oct. | Nov. | Dec, | Jan, | Feb.
Argentina......... . 6,0 Dec, 6.0
Austria......... e 3.75 | Oct. 3.75
4,00 | Oct. 4.5
12.0 | Jan, 12,0
4,0 Feb. 4.0
7.0 Jan, 6.5
5.0 May 5.5
16.61 | Jan. 19.09
8.0 May 8.0
Costa Rica....... reeees .| 3.0 | Apr. 3.0
Denmark. ... ..ooovivvenn, 7.5 Dec 6.0
Ecuador......... 5.0 Nov, 5.0
El Salvador...... 4.0 Aug, 4.0
Finland......... 7.0 | Apr. 7.0
France,.......... 3.5 Apr 6.0
Germany, Fed, Rep. of..,..[ 3.0 May 3.0
Ghana....ooevviennnnnn, 6.0 | May 5.5
Greece... . .n0u. 4.5 July 5.0
Honduras 4. ..............| 3.0 | Jan, 3.0
Teeland......coveviinnnnns 9.0 | Jan, 9.0
India..............covunn 6.0 | Feb 5.0
Indonesia...... .ol 9.0 | Aug, 9.0
Iran,....oovvennn 5.0 Aug, 7.0
Ireland. .. 7.62 | Feb 7.12
Tsrael...... 6.0 Feb 6.0
Haly.ooienivavennnnnsns . 1.5 June 3.5
Jamaica......... 6.0 Nov., 5.0
Japan........... 6.21 | Jan 5.84
Korea,,.cooverns 28.0 Dec. 28.0
MexiCO. vt viarrarrineans 4 4.5 June 4.5
Netherlands...... .| 4.5 Mar, 5.0
New Zealand..... 7.0 Mar, 7.0
Nicaragua....... 6.0 Apr, 6.0
Norway......... 3.5 Feb. 3.5
Pakistan......... 5.0 June 5.0
POrU. vvuivernrisininnnasd 9.5 Nov, 9.5
Phlhppme Republic.......| 7.5 Feb, 7.5
Portugal.......ccovivvnnenn 2.5 Sept 2.5
South Africa.............. 6.0 | July 5.5
Spain,.........oiiiiiaa 4.0 June 4,0
Sweden o, voureeriiinenan 5.5 Feb, 6.0
Switzerland . 3.0 July 3.0
Taiwan . 10.8 May 11.9
Thailand 5.0 | Oct, 5.0
Tunisia........ov... ceeeed] 5.0 Sept 5.0
Turkey..oovievnes, 7.5 May 7.5
United Arab Rep. (Egypt) 5,0 May 5.0
United Kingdom,.,.......| 8.0 Nov. 8.0
Venezuela. ... oovuniinnn 4.5 Dec 4.5

1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent, Rates on loans {0 money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Effective July 2 the rate was 7.0 per cent.

3 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur,

4 Rate shown is for advances only.

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;

Brazi1—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—-5 per cent for warehouse receipts covering approved lists of

products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent

for rediscounts in excess of an individual bank's quo!a.

Costa Rica—5 per cent for paper related to commercial transactions

(rate shown is for agricultural and industrial paper);

Ecuador—6 per cent for bank acceptances for commercial purposes;

Indonesia—various rates depending on type of paper, collateral, com-

modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings

from the central bank in excess of an individual bank’s quota;

Peru—38 per cent for agricultural, industrial, and mining paper;

Philippines—4 per cent for financing the producnon importation, and dis-

trlbuuon 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—2 per cent for rediscounts of certain agricultural paper (Sept.

1962), and 4 per cent for advances against govt. bonds, mortgages, or goid,

and for rediscounts of certain industrial paper, and 5 per cent on advances

against securities of Venezuelan companies.
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OPEN MARKET RATES
(Per cent per annum)
German Switzer
Canada United Kingdom France Fed. ch‘y(,’r Netherlands land "
Month s »

Treasury | Day-to- l:ankcnt-s Treasury | Day-to- nﬁ:‘y‘y‘;ﬂ"g .| Day-to- Tre;lls;ry Day-to- | Treasury | Day-to- | Private

ills, day :n“p = bills, day on day 60-90 day bills, day discount
3 months!| money2 3 mggiils 3 months | money deposits money3 da;'s‘ moneyS | 3months | money rate

1966—Dec.. 5.05 4,71 6.94 6.64 6.00 5.00 5.68 4,75 5,85 4.90 3.68 4,00
1967—Dec........ 5.80 5.67 7.78 7.52 6.83 6.00 4,76 2.75 2.77 4.51 4,05 3.75
1968—Jan. 6.01 5.32 7.78 7.48 6,85 6.00 5.00 2.75 2,26 4.33 3.12 3,75
Feb. 6.69 6,38 1.75 7.45 6.86 6.00 4.77 2.75 2.85 4.19 3.65 3,75

Mar.. 6.93 6,76 7.65 7.25 6.72 5.8t 5.07 2,75 2,69 4.34 3.10 3.75

Apr. 6.91 6.85 7.42 7.08 6.48 5.50 5.12 2,75 2.72 4.33 3.49 3,75

May 6.96 6,75 7.42 7.15 6,51 5.50 5.66 2.75 2.99 4.43 4.53 3.75

June 6.75 6.35 7.54 7.21 6.42 5.50 5.76 2.75 2.68 4.56 4.69 3.75

July 6.21 5.68 7.58 7.15 6,51 5.50 6,00 2.75 2.43 4.57 4.40 3.75

Aug 5.75 5,04 7.44 6.95 6.43 5.50 5.92 2,75 3,07 4.47 3.81 3.75

Sept, 5.62 5.11 7.24 6.74 6,21 5.31 6.76 2.75 2.66 4,39 3.73 3,75

Oct. 5.63 5.10 6.97 6.51 5.93 5.00 7.08 2,75 3.18 4.47 4.15 3.75

Nov. 5.64 4,73 7.03 6.67 5.92 5.00 9.16 2.75 1.55 4.50 4.86 3.75

Dec. 5.96 5.31 7.26 6.80 5.99 500 |......... 2.75 1.84 4.65 4.96 3.75
1969—Jan........ 6.36 6.02 7.28 6.77 5.9 500 (......... 2.75 3.30 4.90 4.44 3.75

1 Based on average yield of weekly tenders during month,
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities.
4 Rate in effect at end of month.

5 Monthly averages based on daily quotations,

Note.—For description and back data, see “International Finance,”
Section 15 of Supplement to Banking and Monetary Statistics, 1962.

ARBITRAGE ON TREASURY BILLS

(Per cent per annum)

United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
. Premium
Premium
Net (4)or Net
Date United d('+) or ¢ | incentive Canada discount | incentive
Kingdom Spread ('S_c)og[r‘l (favor Spread (~) on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
.S, States of Twar | London) voted U].S States of Canadian | Canada)
quotation London) | P auae quotation Canada) | dollars
basis) Canada basis
6.36 5.19 1.17 1,38 —.21 5.64 5.49 5.19 +.30 —.65 -.35
6.35 5.25 1.10 ~1,39 -.29 5.61 5.46 5.25 +.21 —.41 ~.20
6,35 5.30 1.05 —1,43 —.38 5.62 5.47 5.30 +.17 —.45 —.28
6.38 5.37 1.01 —1.12 -.11 5.66 5.50 5.37 +.13 -.63 —~.50
6.43 5.42 1.0l —.87 +.14 5.55 5.40 5.42 —.02 —.62 —.64
6.41 5.41 1.00 ~.89 +.11 5.60 5.45 5.41 +.04 —.63 -.59
6.44 5.38 [.06 -1.65 -.59 5.65 5.50 5.38 +.12 —,48 -.36
6.66 5.41 1.25 n.a, n.a. 5.65 5.50 5.41 +.09 —.54 —.45
6.66 5.48 1.18 —3.54 ~2.36 5.66 5.50 5.48 +.02 —.32 -.30
6.69 5.62 1.07 —4,80 -3.73 5.70 5.54 5,62 —.08 —-.30 —-.38
6.63 5.88 .77 —5.06 —4.29 5.79 5.63 5.86 -.23 -4 —.64
6.63 6.08 .55 —4.13 ~3.58 6.14 5.96 6.08 —.12 —.43 —.55
6.63 6,15 .48 -3.79 -3.31 6.24 6.06 6.15 —.09 —.45 —.54
Jan. 3........ 6.63 6.11 .52 —3.,29 -2.77 6.33 6.15 6.11 +.04 —-.24 ~.20
0........ 6.63 6.08 .55 -3.20 —2.65 6.46 6.27 6.08 +.19 -.02 +.17
| I AP 6.66 6,01 .65 —-2.99 —-2.34 6.37 6,18 6.0t +.17 —.13 +.04
24........ 6.60 6.12 .48 -2.70 -2.22 6.34 6.16 6.12 +.04 ~.13 -.09
K] IR 6.58 6.15 .43 —2.,55 —-2.12 6.37 6.18 6.15 +.03 ~09 —.06
Feb. 7........ 6.60 6.15 .45 —2,61 —2.61 6.26 6.08 6.15 -.07 —.04 —. 11
14........ 6.53 6.06 .47 —-2,28 —1,81 6.19 6.01 6.06 —.05 +.15 +.10
200....... 6.53 6.08 .45 —2.14 —1.69 6.21 6.03 6.08 —.05 .28 +.23
28,00 7.55 6.17 1.38 —2.63 —1.25 6.43 6.24 6.17 +.07 +.50 +.57
Mar, 7........ 7.58 6.05 1.53 —3,88 -2.35 6.65 6.45 6.05 +.40 +.43 +.83

Nore.—Treasury bills: All rates are on the latest issue of 91-day bills,
U.S. and Canadian rates are market offer rates 11 a.m. Friday; U.K
rates are Friday opening market offer rates in London.

Premium or discount on forward pound and on forward Canadian dollar:
Rates per annum computed on basis of midpoint quotations (between
bid and offer) at 11 a.m. Friday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars,

All series: Based on quotations reported to F.R. Bank of New York
by market sources.
For description of series and for back figures, see Oct. 1964 BULLETIN,
pp. 1241-60, For description of adjustments to U.K. and Canadian
Treasury bill rates, see notes to Table I, p. 1257, and to Table 2, p. 1260,
Oct. 1964 BULLETIN.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Australia
Period Argentina Austria Belgium Canada Ceylon | Denmark | Finland
(peso) (schilling) | (franc) (dollar) (rupee) (krone) | (markka)
(pound) (dollar)
71786 222.48 2.0099 92.689 20.988 14.460 31.067
.59517 222,78 2.0144 92.743 20,959 14.460 31.070
. 48690 223.41 1111.22 3.8686 2.0067 92.811 20,946 14.475 061
30545 f..........] 111,25 3.8688 2,0125 92,689 20,501 14,325 229,553
28473 111.25 3.8675 2.0026 92,801 16.678 13.362 23,761
28469 |......... . 111,98 3.8645 2.0142 91,962 16,688 13,412 23.763
.28468 .......... 311,54 3.8635 2.0136 92,171 16,688 13.419 23,763
8469 [.......... 111,64 .8655 2.0105 92.568 16,688 413 23,763
28469 j........ .. 111,05 3.8670 2.0t10 92,760 16,671 13.399 23,763
28470 |.......... 110,84 3.8683 2.0058 92.846 16,662 13.373 23.763
28474 (...l 111.09 3.8706 2,0013 93,123 16,669 13.317 23,763
28469 |.......... 111.14 3.8702 1,9982 93,213 16,673 13.302 23.763
28469 |.......... 110.97 3.8702 1,9916 93,182 16.674 13.321 23,763
28478 ... 111.08 3.8706 1,9864 93,202 16,678 13,321 23.763
28476 ..., 110.89 3.8664 41,9927 93,177 16,675 513.308 523.757
8500 {.......... 110.82 3.8661 1.9935 93.177 16.678 13.340 23,763
28513 [l 110,95 1.8670 1.9921 93,206 16,678 13,317 23.763
28490 |.......... s 3.8650 1.9928 93,060 16.678 13,288 23,772
Germany . Malay- . Neth-
. France India Ireland Italy Japan : Mexico
eriod . si
Perio (franc) (d;ll;‘:g" (rupee) | (pound) (lira) (yen) (dol?ar) (peso) (zﬂmg:)
25.157 20.923 279.21 .16014 27625 32.566 8.0056 27.724
.036 20,938 279.59 . 16004 .27662 32.609 8.0056 27.774
25.007 616,596 279.30 .16014 .27598 32.538 8.0056 27.630
25.084 13,255 275.04 .16022 .27613 32,519 8.0056 27,759
25,048 13.269 239.35 .16042 .271735 32,591 8.0056 27.626
24,987 13,337 240,92 . 16004 .27616 32,721 8.0056 27,719
.067 13.319 3239,97 16023 .27620 32,630 8.0056 27.728
.09 13,318 240,1 .16011 .27603 32.654 8.,0056 27,632
25.119 13,268 238.92 16059 27604 32.556 8.0056 27.635
25.032 13,228 238.46 16048 27636 32,509 8.0056 27.620
24,945 13,240 239.00 16068 27740 32,551 8.0056 27.611
24,919 13.241 239,11 .16090 .27803 .540 8,0056 27.566
25.166 13,233 238.74 . 16069 .27839 32,518 8.0056 27.504
25,120 13,241 238,97 16055 .27890 32.551 8,0056 27.484
725,153 13,230 238,58 4,16037 .27925 32,538 8.0056 527.556
25,032 13,234 238.42 .16026 .27940 32.614 8.0056 27.710
24,978 13,244 238.70 . 16022 27934 32.640 8.0056 27.636
24.881 13.244 239,14 15978 27945 32.675 8.0056 27.581
New Zealand : United
Period Nowsy | PG | Afa | Seain | Sweden | SN | King
one, na
(pound) (dollar) (escudo) (rand) (franc) (pound)
3.4800 139,09 1.6663 19,414 23.152 279,21
3.4829 139,27 1,6662 19,386 23,106 279,59
3.4825 139.13 1.6651 19,358 23.114 279.30
3.4784 139,09 1.6383 19,373 .10 275.04
3.4864 139.10 1.4272 19.349 23,169 239,35
3.4866 140,01 1.4231 19,361 22,994 240,9
66 3.4854 3139.46 1.4264 19,345 23.085 3239,97
75 3.4891 39,58 .4283 .338 23.049 240.18
17 3.4874 138.85 1.4283 19,354 23,118 238.92
95 3.4867 138.58 1.4279 19,352 23,233 238,46
20 3.4863 138.89 1.4282 19,351 23,265 239.00
26 3.4863 138,96 1.4284 19,369 23,223 239,11
08 3.4846 138.74 1.4282 19,371 23,251 238.74
19 3.4844 138.88 1.4282 19,335 23.270 238,97
01 53,4855 138,65 41,4281 719,323 23,256 238,58
93 3.4886 138.56 1,4279 19.323 23,259 238.42
.06 3.4925 138.72 1.4278 19.340 23.146 238.70
27 3.4975 138.98 1.4279 19.326 23,145 239.14

L Bffective Feb, 14, 1966, Australia adopted the decimal currency
system, The new unit "the dollar, replaces the pound and consists of 100
cents, equivalent to 16 shillings or one-half the former pound.

2 Effective Oct, 12, 1967, the Finnish markka was devalued from 3.2
to 4 2 markkaa per U.S. doltar.

3 Quotations not available Mar. 15, 1968,

4 Quotations not available Nov. 20, 1968.

5 Quotations not available Nov. 20-22, 1968.

6 Effective June 6, 1966 the Indian rupee was devalued from 4,76 to
7.5 rupees per U.S, dolla

7 Quotations not avallablc Nov, 20-21, 1968.

8 Effective July 10, 1967, New Zealand adopted the decima] currency
system. The new unit, the dollar replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound,

Note,—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, Ircland, New Zealand, and Spain,

Averages of certified noon buymg rates in New York for cable transfers
For description of rates and back data, see “International Finance,”
Section 15 of Supplement to Banking and Monetary Statistics, 1962.
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A 92 BANK RESERVES AND RELATED ITEMS, 1968 o MARCH 1969
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- Free row- Free row- Free
ings re- ings re- ings re-

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

held quired | Excess | F.R. held | quired | Excess | F.R, held | quired | Excess | F.R,

Banks Banks Banks
25,453 381 237 144| 5,170 5,131 39 48 -9} 1,231 1,230 1 3 -2
25,211 399 361 38| 5,060] 5,011 49 106 —=57| 1,221] 1,215 6 4 2
25,224 356 671] —315] 5,149} 5,063 86 99 —13[ 1,176] 1,169 7 66 —59
25,276 270 683] —413] 4,993] 4,985 8 67 -59 1,159] 1,160 -1 104; —105
25,085 420 746] --326| 4,905] 4,871 34 68 —34| 1,163] 1,151 12 76 —64
25,362 351 6921 —341] 5,120f 5,029 91 69 22| 1,145) 1,150 -5 38 —43
25,702 299 525; 226} 5,047] 5,060 -13 12 —25| 1,190 1,181 9 87 —78
25,694 375 565 —190 4,940f 4,912 28 192] —164| 1,165) 1,161 4 2 2
25,694 383 515 —132] 4,886 4,868 18 154 —136| 1,147] 1,143 4 23 —19
26,393 260 427 —167| 5,096] 5,071 25 65 —~40{ 1,182] 1,177 5 9 —4
26,461 324 569) —245| 5,022] 4,968 54 72 —18| 1,153] 1,155 —2 7 -9
26,766 455 752| —297| 5,157 5,057 100 230 —130| 1,199} 1,184 15 85 —70

Week ending—

1967—Dec. 27....] 25,687] 25,245 442 345 97| 5,236] 5,179 57 27 30) 1,264] 1,249 5 2 13
1968—Jan. 3....| 26,448] 25,795 653 495 158 5,460] 5,362 98 166 —~68 1,313] 1,299 14 54 —40
10....] 25,9111 25,347 564 180 384 s,110] 5,097 13 69 —56 1,221] 1,226 =5 .. -5
17....] 25,571] 25,414 157 224 —-67; 5,099 5,079 20 53 —33] 1,220] 1,214 6 8 -2
24....| 25,922] 25,546 376 233 143} 5,149 35,130 19)....... 19| 1,231} 1,226 5 2 3
31....| 25,672 25,336 336 241 951 5,130] 5,108 22 32 —10| 1,226] 1,223 3 1 2
Feb., 7....| 25,92l] 25,546 375 241 134| 5,218] 5,189 29 6 23] 1,252] 1,245 7 1 6
14....] 25,530] 25,042 488 384 104| 5,029] 4,895 134 154 —20; 1,194} 1,195 -1 2 -3
20....| 25,275| 24,896 379 405 ~26/ 4,949 4,920 29 145 —116] 1,196] 1,188 8 8l.......
28....) 25,636] 25,323 313 442| —129| 5,032) 5,030 2 133] —131] 1,242] 1,231 11 6 5
Mar. 6....| 25,797] 25,481 316 500 —~184| 5,204] 5,167 37 1 36 1,2371 1,238 -1 96 —97
13....] 25,548} 25,090 458 7791 321 5,094| 4,963 131 250 —119| 11,1491 1,137 12 14 -2
20....| 25,672] 25,258 414 733 -—319] 5,146 5,108 38 159 -—121} 1,166 1,170 —4 32 —36
27....| 25,326] 25,165 161 582 —421} 5,034] 5,044 —~10 29 —39| 1,165] 1,153 12 50 —38
Apr. 3....| 25,463] 25,132 331 696/ —365| 5,082 5,044 8., 38) 1,142 1,140 2 1231 —121
10....1 25,434] 25,028 406 646 —240] 4,992| 4,858 134 127 7|1 1,138] 1,126 12 26 -14
17....] 26,090 25,563 527 763 -—236| 5,085 5,068 17 47 -30| 1,188 1,183 5 255 —250
24....| 25,503} 25,377 126 651 —525| 5,020] 5,023 -3 49 —52] 1,165 1,154 11 109 —98
May 1 25,518) 25,242 276 674 —398) 5,014] 4,975 39 63 —24; 1,200 1,197 3 52 —49
8....] 25,698] 25,317 a8l 823 442} 5,023| 4,958 65 64, 1| 1,198] 1,194 4 2201 216
15....] 25,379] 24,979 400 12| —312f 4,786| 4,774 12 124 —112] 1,139] 1,139{......, 49 —49
22....0 25,379} 25,057 322 669 347 4,900] 4,848 52,000 52 1,150] 1,142 8 23 —15
29. 25,322} 24,931 391 764) —373| 4,866| 4,846 20 79 —59] 1,134] 1,130 4 19 -15
June 5....] 25,332} 25,124 208 759| —551| 5,024{ 5,001 23 79 —56] 1,154] 1,147 7 18 —~11
12 25,400] 25,090 310 678 —368| 4,932 4,909 23 36 —13] 1,123] 1,125 =2 20 -22
19 25,597| 25,331 266 664 398, 5,067| 35,023 44 99 —55| 1,138] 1,130 8 61 —53
26 26,217] 25,639 578 807 —229{ 5,146] 5,107 39 92 —-53 JT5] 1,175 42 —42
July 3....| 25,839] 25,657 182 493 -3ttt 5,217} 5,143 74 26 48 1,180] 1,175 5 49 —44
10....|] 25,826] 25,393 433 412 21 4,999 4,975 24 2 22 1,140] 1,138 2 24 -22
17 26,011] 25,737 274 4701 —196] 5,036 N 28 25 31 11,1731 1,111 2 42 - 40
24 26,261| 25,851 410 639 -—-229] 5,108 5,108....... 11 —i1] 1,212 1,209 3 171 —168
3t 26,186 25,828 358 602] —244| 5,176] 5, 79 15 64| 1,217} 1,208 9 126 -117
Aug. 7....} 26,227] 25,885 342 737 —395| s5,1131 5,093 20 3371 -317) 1,187] 1,182 S5leeeenn, 5
14....] 25,890] 25,576 314 576/ —262] 4,866] 4,834 32 191] —159| 1,153] 1,147 6l e, 6
21, 26,227 25,713 514 6191 —105| 4,906] 4,898 8 278 -270] 1,167} 1,162 Sl....... 5
28 25,791] 25,612 179 374 —195| 4,893] 4,854 k1] PP 39 1,147} 1,148 —1 10 —11
Sept. 4....] 25,881] 25,626 258 454 —199| 4,818] 4,839 -21 il —132f 1,186] 1,175 | S 11
1....] 26,192] 25,636 556 634 —78] 4,989 4,854 135 240; —105; 1,145] 1,123 22(. ..., 22
18 25,974| 25,600 374 404/ —30| 4,860{ 4,839 21 107 —86| 1,174] 1,175 -1 11 ~12
25 25,855] 25,658 197 474] -277| 4,836] 4,854 —18 90 —108; 1,127} 1,123 4 86 —82
Oct, 2....| 26,387] 26,002 385 5411 —156| 5,045] 4,970 75 154 —79 1,135] 1,128 I 7
9....| 26,495] 26,270 225 403} -—178| 5,102] 5,149 —47 65| —1121 1,130] 1,132 —2le e, -2
16 26,975] 26,602 33 516/ —143] 5,279 5,221 58 173] —115| 1,251] 1,246 ] 14 -9
23 26,473] 26,474 —1 3371 —338] 4,958| 5,010 —52 36 —88] 1,194] 1,205 —11 25 —36
30 26,720} 26,368 352 495 —143| 4,966] 4,957 9 12 ~3{ 1,168] 1,145 ] 23
Nov, 6....| 26,354] 26,162 192 3921 —200| 4,932] 4,903 29 46 —17{ 1,119] 1,134 —15 11 —26
13....} 27,070] 26,533 537 675| —138] 5,140] 5,061 79 129 —-50{ 1,191] 1,173 18f..... 18
20....] 26,960] 26,731 229 513| —284} 5,203] 5,123 80 43 377 1,17t 1,157 14]....... 14
27....} 26,594| 26,409 185 583| ~—398| 4,766] 4,821 —55 571 —112| 1,128] 1,153 —~25 10 —35
Dec. 4....| 26,859] 26,380 479 531 —52; 5,038] 4,862 176 74 r102| 1,187] 1,155 32 13 19
I....| 26,461] 26,409 52 434| —382) 4,823] 4,937 —114 86, —200( 1,157] 1,174 =17, ... —-17
18....] 27,088] 26,720 368 575 —207; §,223] 5,121 102 104 —2( 1,187] 1,185 2 45 ~-43
25....| 27,232] 26,812 420 859| —439| 5,122} 5,017 105 282f —177( 1,175] 1,162 13 149 —136

For NOTE see opposite page.



MARCH 1969 o BANK RESERVES AND RELATED ITEMS, 1968 A 93
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ings at Free ings at Free
F.R. reserves F.R. reserves
Total Required Excess Banks Total Required Excess Banks
held held
10,283 31 11 —80 9,120 8,809 31t 75 236
10,218 53 126 -73 9,057 8,766 291 125 166
10,212 35 288 —253 9,009 8,780 229 218 11
10,272 26 283 —257 9,097 8,859 238 229 9
10,195 73 262 —189 9,169 8,867 302 340 —38
10,241 34 258 —224 9,172 8,941 231 327 —96
10,392 55 152 —-97 9,317 9,070 247 274 =27
10,501 67 161 —94 9,396 9,120 276 210 66
10,473 61 194 —133 9,510 9,210 300 144 156
10,763 -5 186 —191 9,617 9,382 235 167 68
10,847 16 274 —258 9,747 9,491 256 216 40
10,900 90 257 —167 9,875 9,625 250 180 70
Week ending—
1967—Dec. 27. ... ..ciutn 10,177 10,130 47 199 —152 9,010 8,687 323 17 206
1968—Jan. 3............. 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
24,00 10,352 10,318 34 157 —123 9,189 8,871 318 74 244
K 10,276 10,235 41 90 —49 9,040 8,770 270 118 152
Feb, 7............. 10,374 10,334 40 97 —57 9,078 8,780 298 137 16t
10,155 99 96 3 9,053 8,799 254 132 122
10,077 12 168 —-156 9,041 8,711 330 84 246
10,292 49 150 —101 9,022 8,770 252 153 99
10,308 38 234 —-196 9,011 8,768 243 169 74
10,172 66 328 —262 9,066 8,818 248 187 61
10,181 21 312 291 9,158 8,799 359 230 129
10,201 38 237 —199 8,888 8,767 121 266 —145
10,222 39 321 —282 8,978 8,726 252 252 |.ooo.e..l.
10,235 58 184 —126 9,011 8,808 203 309 —106
10,367 38 307 —~269 9,412 8,944 468 154 314
10,267 33 316 —283 9,018 8,933 85 177 -92
10,263 27 302 —275 9,014 8,808 206 257 ~51
10,298 50 253 —203 9,130 8,867 263 286 -~23
10,169 6] 248 —187 9,225 8,898 327 291 36
10,188 55 259 —204 9,086 8,878 208 387 —179
10,118 34 278 —244 9,171 8,836 335 388 -~53
June 5.l 10,180 10,138 42 294 —252 8,974 8,837 137 368 —231
10,151 31 278 —247 9,163 8,906 257 344 ~87
10,212 25 164 —139 9,155 8,965 190 340 —150
10,370 44 340 —-296 9,482 8,988 494 333 161
July 10,335 52 172 —120 9,054 9,003 st 246 —195
10,244 84 115 -3 9,359 9,037 322 271 51
10,428 31 121 —-90 9,343 9,130 213 282 ~69
10,441 58 200 —142 9,442 9,094 348 257 91
10,477 68 179 —111 9,248 9,047 201 282 ~81
Aug. 10,515 23 170 —147 9,390 9,095 295 230 65
10,457 77 149 —-72 9,336 9,139 197 236 ~39
10,536 42 152 —1t0 9,576 9,117 459 189 270
10,489 41 158 —117 9,221 9,121 100 206 —-106
Sept. 10,460 56 178 —122 9,361 9,152 209 165 44
10,444 101 261 —160 9,511 9,215 296 133 163
10,46l 147 —141 9,473 9,125 348 139 209
10,447 ... ...... 191 —-191 9,445 9,234 21t 107 104
Oct, 10,572 48 182 —~134 9,587 9,332 255 205 50
10,648 —1 232 —233 9,616 9,341 275 106 169
10,821 63 205 —142 9,561 9,314 247 124 123
10,832 —90 107 —~197 9,579 9,427 152 169 ~-17
10,810 94 228 —-134 9,682 9,456 226 255 ~-29
Nov., 6............. 10,645 10,721 —76 150 —226 9,658 9,404 254 185 69
) N 11,054 10,893 161 334 ~173 9,685 9,406 279 212 67
Pt ..o 10,838 10,934 —96 251 —347 9,748 9,517 231 219 12
27 10,900 10,846 54 282 —228 9,800 9,589 21t 234 ~-23
Dec, 4......0uuvnn. 10,824 10,788 36 247 =2 9,810 9,575 235 197 38
| 10,745 10,772 —27 199 —226 9,736 9,526 210 149 61
18, ..ot 10,878 10,846 32 230 —198 9,800 9,568 232 196 36
25, e 10,973 10,942 3t 260 —229 9,961 9,691 270 168 102




A 94 ALL WEEKLY REPORTING BANKS o MARCH 1969
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1968
(In millions of dollars)
For purchasing
or carrying securities To financial institutions
Total {Loans !
loans | net of | Com- To brokers
Wednesday and valua- [ mer- | Apri- | and dealers To others Nonbank Con- Valua-
invest- tion cial cul- Real | sumer | For- All tion
ments 1 re- and tural estate | instal- | eign | other re-
serves | indus- Pers. ment | govts, serves
trial U.S. | Other | U.S, | Other and
Govt. | se- | Govt.| se- sales
se- curi- se- curi- finan.
curi- | ties | curi- | ties cos.,
ties ties etc.

Jan K I 210,4151148,597{ 66,201 1,906} 1,254) 4,519 113} 2,454 5,877 29,126 16,387| 1,063( 12,269| 3,187
10...... 208,077[146,690] 65,909| 1,898] |,814] 4,061 96| 2,438 5,542 29,112| 16,342( 1,070( 12,055} 3,189
17...... 207,1611145,014] 65,661 1,903 [,373] 3,850 97| 2,421 5,450 29,139| 16,358| 1,029( 11,986| 3,188
24...... 205,291(143,879( 64,969 1,891} [,1971 3,758 951 2,419 5,313 29,171 16,333] 1,048( 11,894| 3,188
K2 I 207,221{145,142( 64,905 1,882 1,971} 3,855 103} 2,421 5,371 29,171| 16,418 1,066| 12,156] 3,193

Feb, 7...... 205,0871143,768{ 64,826| ,890} [,461| 3,748 93} 2,427 5,301 29,168] 16,400( 1,058} 11,875| 3,192
4...... 204,8711143 41t 64,808| 1,888} 1,309| 3,553 92| 2,439 5,252 29,1871 16,392 1,069] 11,876] 3,192
200,00, 206,709|143,522) 64,0121 1,802| [ ,631] 3,844 80t 2,437 5,119 29,192| 16,370) 1,055] 11,874] 3,192
28.. ... 207,194[144,233] 64,945 1,893| ,362{ 3,690 89| 2,421 5,129 29,218] 16,397} 1,036 11,954] 3,192

Mar. 6...... 206,224|143,541| 65,154] 1,893] (,298]| 3,776 87 2,444 5,104 29,230{ 16,376f 1,051 11,975} 3,206
13...... 206,2791143,539] 65,271} 1,899] 1,237 3,590 83| 2,408 5,260 29,288| 16,408| 1,068 11,863} 3,205
20...... 207,989(145,504 66,289] 1,910 901 3,549 96| 2,391 5,368 29,338| 16,430( 1,113| t1,937} 3,204
27.. ... 206,513}144,609] 66,3931 1,920 840| 3,465 97 2,374 5,136 29,384| 16,4711 1,059 11,962] 3,205

Apr. J...... 206,8101145,294| 66,886] 1,917 684| 3,44 98! 2,350 5,291 29,3941 16,518 1,059 11,971 3,220
10...... 209,2031147,466] 67,049 1,925| 1,371| 3,412 101} 2,349 5,364 29,455 16,569( 1,078 12,030( 3,213
17.. 209,804148,114{ 67,732| 1,935 809 3,416 97| 2,356 5,878 29,581| 16,616] 1,114| 12,173| 3,212
24,..... 208,402|147,151| 67,446f 1,939 901| 3,475 93| 2,346 5,302 29,634] 16,680] 1,071 12,123| 3,213

May 1...... 209,4651148,546] 67,6251 1,951 801{ 3,694 116{ 2,327 6,082 29,675} 16,733] 1,050 12,180| 3,214

8...... 208,802[147,705{ 67,299 1,956 849 3,563 96{ 2,347 5,377 29,718 16,776| 1,063| 12,161{ 3,214
I5...... 210,179}148, 427} 67,478 1,952 702! 3,641 96| 2,345 5,646 29,8531 16,838 1,060 12,116] 3,213
22.. 209,293{148,102| 67,285( 1,952 563} 3,702 99| 2,346 5,189 29,906( 16,878 1,069 12,107{ 3,210
29...... 208,973{147,803| 66,902| 1,956] 645 3,637 971 2,357 5,158 29,982( 16,970( 1,089 12,129{ 3,210

June S5...... 210,443{149,259; 67,261| 1,967| 1,035] 3,666 96| 2,374 5,624 30,009( 17,022 1,087 12,252 3,2t0
12...... 210,214{149,189| 67,494 1,980 496| 3,816 95( 2,383 5,792 30,126( 17,081 1,109| 12,280] 3,211
19...... 212,599(151,577| 68,807 2,006 746| 4,123 94| 2,417 6,087 30,235( 17,137 1,104] 12,367 3,213
26...... 213,285(153,106] 68,988( 2,025 662| 3,922 95f 2,410 5,758 30,354] 17,240 1,097 12,310 3,215

July 213,538/153,455| 69,041| 2,011 856( 4,329 97 2,407 5,850 30,364 17,294 1,081) 12,444} 3,234

211,836}151.933] 69.017| 2019  782| 4,210 96| 2,411 5,715 30,419{ 17,335] 1,068| 12.251| 3,235
214,440]152,422| 69,185] 2,029 895| 4,379 93| 2,434 5,761 30,526( 17,347F 1,055 12,319} 3,234
214,2501152,475] 68,935| 2,029| 1,692| 4,268 93| 2,424 5,466 30,575 17,4241 1,075| 12,155} 3,233
215,927{153,7971 68,996 2,031| 1,699 4,628 96( 2,416 5,630 30,57s| 17,554( 1,073} 12,267] 3,237

Aug. 7...... 215,833{153,416| 68,814| 2,048} 1,363] 4,550 98| 2,442 5,724 39,609| 17,590| 1,079 12,243| 3,235
14...... 216,4811153,642| 68,6101 2,047} 1,619} 4,387 101} 2,474 5,639 30,732{ 17,619| 1,076 12,282( 3,235
20,000, 217,191[153,369| 68,469] 2,038| 1,635] 4,440 107| 2,473 5,441 30,811 17,665| 1,064| 12,316| 3,238
28...... 216,975|152,846( 68,008] 2,023| 1,764} 4,392 108] 2,487 5,107 30,866| 17,741 1,082 12,189( 3,238

Sept. 4...... 218,461|153,997| 68,051} 2,025| 1,985 4,677 100{ 2,494 5,272 30,891| 17,766| 1,105] 12,414] 3,238
| 220,530|154,351| 68,354] 2,028] 2,785| 4,451 112} 2,497 5,228 30,975} 17,778{ 1,107} 12,415| 3,243
i8...... 224,114|157,046| 69,438| 2,026( 3,032( 4,664 154 2,518 5,480 31,066 17,815] 1,094 12,465| 3,242
25...... 221,098|155,024] 69,294 2,019 1,714| 4,738 105] 2,515 5,467 31,149| 17,879{ 1,096 12,499| 3,241

Oct. 2...... 224,697{158,458{ 69,553] 2,009| 2,545| 5,043 99| 2,558 5,769 31,197 17,932 1,099 12,636] 3,261

9. ... 222,909]156,716| 69,7631 2,010| 2,027 4,677 97| 2,550 5,503 31,265| 17,983| 1,106| 12,645] 3,255
16...... 223,593]157,385) 70,213{ 2,013 1,525 4,540 98| 2,556 5,483 31,385 18,007| 1,102| 12,774] 3,257
23...... 220,956]154,924} 69,830] 2,009 8281 4,208 95| 2,561 5,332 31,455) 18,062f 1,103 12,705] 3,255
30...... 223,987]155,936( 69,702] 2,008] 1,197] 4,445 97| 2,557 5,342 31,469| 18,141 1,146 12,770} 3,253

Nov. 6...... 226,239|158,362| 70,149] 2,010| 1,418| 4,664 101] 2,569 5,795 31,507| 18,169| 1,129 12,888; 3,249

225,547]158,298| 70,477} 2,013} 1,068 4,580 97| 2,610 5,448 31,632| 18,205| 1,134| 13,052| 3,252
225,156[158,675| 70,9081 2,010| 1,994| 4,297 94 2,618 5,281 31,712} 18,230] 1,112| 13,050; 3,247
224,663|158,138( 71,178 2,003 789 4,171 100| 2,637 5,259 31,773 18,307] 1,124| 13,288] 3,250
228,412]160,490] 71,272 2,010| 1,948 4,606 101 2,648 5,327 31,726( 18,310f 1,088{ 13,310( 3,248
229,355]160,852) 71,691 2,007 2,132| 4,495 95| 2,692 5,456 31,838( 18,385} 1,088] 13,348] 3,245
233,432]164,645] 73,025( 1,990 2,245 4,746 103] 2,709 6,307 31,949( 18,453| 1,088 13,868| 3,252
231,856[163,7351 73 142] 1,983 895 4,901 105| 2,698 6,458 32,001| 18,530f 1,125| 13,929 3,237
p Dec. 25... 400 253 60 101 ! L} SN 2 97 64)...... 11 2

For notes see p. A-97.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1968—Continued
(In millions of doilars)
Investments Cash assets
U.S. Government securities Other securities
Obligations Cash
of States Other bonds, items | Bal- | Bal- All
Notes and bonds and corp. stocks in ances | ances | Cur- | Re- | other | Wednesday
maturing — political and process) with | with | rency |serves | assets
Cer- subdiv. securities Total of do- for- and | with
Total | Bills | tifi- |___ . | . col- | mestic| eign | coin | F.R,
cates lec- {banks|banks Banks
Certif. tion
With- Tax of Other
in { to After | war- Al partici- | secu-
I yr. | 5yrs. | 5yrs. | rants3 | other |pation4] rites
28,371 6,049|...... 4,142) 13,878] 4,302 3,953| 25,285 1,333} 2,876( SI,1t11] 25,859( 4,738 2544 3,074117,1861 9,284)...... Jan. 3
27,824 5,5761...... 4,018) 13,834) 4,396/ 3,990| 25,374| 1,340 2,859/ 44,729} 22,442| 4,165 2301 2,990(|14,902| 9,107|........... 10
28,652 6,555|...... 4,015 13,727| 4,355 3,937| 25,339/ 1,359| 2,860| 48,574| 23,867| 4,206 237| 2,888{17,376] 8,920{........... 17
27,928( 5,8411...... 4,064 13,686 4,337, 3,90(| 25,326] 1,372} 2,885) 44,075| 20,676] 3,981 2331 2,913(16,272| 8,955|........... 24
28,080] 6,023|...... ,076] 13,636| 4,345| 3,956 25,400] 1,499 3,054| 47,067] 22,765] 4,168 236[ 2,787|17,111) 9,567 ........... 3
27,417] 5,444]...... 4,090| 13,546| 4,337| 4,110 25,372{ 1,457 2,963 43,770| 20,718| 3,934
27,513} 5,576|...... 4,037 13,544] 4,356( 4,098] 25,444 [,440| 2,965 45,915| 23,025 4,439 3
28,9831 5,07%...... 31,9471 14,701) 5,262) 4,154) 25,631 1,458; 2,961| 45,286] 21,748| 4,281 2
28,738] 4,868|...... 3,990] 14,580| 5,300/ 4,187[ 25,642| 1,458| 2,936 45,045} 21,435] 4,090 4
28,169 4 4 25,761 1,412 2,905/ 46,340] 22,575| 4,296 220f 2,568|16,681]| 9,263
28,155 4 4 25,832 1,425 2,946| 45,5031 22,248 4,319 199] 2,811)15,926) 9,236
27,596 4 4 26,0501 1,420 2,904 44 ,430| 21 ,448| 4 223 213| 2,756{15,790( 9,234
27.065 4 26,014 1,342 2,874| 44,525 20,975 3.981] 204 2’88s|16.480) 9,599
27,208] 3 25,985) 1,303 2,817| 46,955) 23,275| 4,259 203| 2,667/16,551| 9,357
27,089 26,324)° 1,329 2,7007 49,372 26,738 4,242 206| 2,76115,425{ 9,279
26,606 26,390 1,344] 2,710| 47,770] 23,821 4,404 221 2,882|16,442] 9,405
26,120 26,462 1,3631 2,709) 44 131} 21,999} 4,200} 209] 2,902|14,821| 9,487
26,0050 2,795|...... 3,935 13,984] 5,291 4,411] 26,334 1,342| 2,827 48,772| 24,331 4,364 212f 2,682117,(83] 9,799
26,293% 2,878)...... 4,195) 13,773} 5,447) 4,178] 26,528| 1,312] 2,786] 43,942] 22,057] 3,936 2191 2,667(15,063] 9,712
27,294] 2,980|...... 4,034 14,257! 6,023] 3,925| 26,473 1,320| 2,740| 49,109} 25,775 4,360 215| 2,722|16,037( 9,574
26,746 2,687|...... 4,301| 13,693| 6,065 3,953] 26,4937 1,312 2 687 44,893] 22,588] 3,963 214 2,792|15,336] 9,500
26,476] 2,552(...... 4,406/ 13,493| 6,025/ 4,067| 26,612 1,311| 2,704 45,278 22,733| 4,068 208| 2,705(15,564| 9,526
26,510) 2,872). ... .. 4,293) 13,312| 6,033 4,170] 26,590| 1,3t6] 2,598] 46,411 23,112] 4,215| 193] 2,633(16,258] 9,757
26,4161 2,762|...... 4,395 13,210! 6,049, 4,141| 26,558 1,319 2,591| 49,171| 24,929| 4,293 192 2,821{16,936} 9,637
26,4628 2 8704, ... .. 5,013) 12,523 6,056] 3,917) 26,635 1,372[ 2,636 49,286] 24,725| 4,169 204 2,866(17,322| 9,443]. ..
25,480 2,080(...... 4,965 12,422| 6,013/ 3,957| 26,600] 1,402 2,740| 46,817| 23,632| 4,201 223| 2,940(15,821| 9,563)...
25,275 2,247 6,030 3,895 26,691 t,383( 2,839 51,940[ 28,636 4,486 224| 2,479]16,115] 9,659|.
25,157 2,184 6,012 3,959 26,653 1,377 2,757 48,633{ 25,503 4,074 2041 2,871115,984] 9,594
27,247 2,174 6,031 3,847] 26,758 1,380] 2,786) 51,646] 26,817| 4,286 227| 2,843{17,473| 9,408
26,877 2,145| 6,018 3,959| 26,783 1,383 2,773| 46,663 22,794| 4,041 2361 2,874(16,718{ 9,480
27,070 2,135) 6,065) 4,093) 26,831) 1,346] 2,790| 49,160 25,178] 4,208 199| 2,803|16,772| 9,928
26,845 2,110{ 6,104! 4,376 26,997 1,342( 2,857 47,740] 23,500| 4,362) 201| 2,628|17,049] 9,707
26,985 2,080| 6,163 4,452{ 27,058 1,420| 2,924| 48,962 25,243] 4,319 204] 2,844116,352| 9,686
27,694 2,252 7,272 4,592| 27,227] 1,410{ 2,899] 46,907{ 23,070( 4,325 205| 2,824)16,483] 9,427
27,781 2,234) 7,316] 4,664] 27,436] 1,395| 2,853] 46,958] 23,521} 4,110 201) 2,973116,153| 9,598
28,029 2,215) 7,2431  4,781) 27,369 1,415] 2, 870! 50,644] 27,433] 4,467 203| 2,720{15,821| 9,900
28,908 2,237| 7,300 5,252| 27,719 1,416f 2,884| 49,839] 27,262 4,648 2411 2,989(14,699{ 9,690
29,800 2,286( 7,260 5,178( 27,8757 1,334 2,88(] 50,538} 27,662] 4,817 193] 2,900{14,966] 9,660
28,615 2,230( 7,252 5,172f 28,050| 1,339 2,898[ 49,109 24,454] 4,205 208( 2,983(17,259| 9,753
28,602 866 7,339] 5,156 28,154 [(,371| 2,956| 51,317} 27,634] 4,246 212 2,782({16,443|10,115
28,599 8151 7,298| 5,217 28,088 1,347 2,942 48,824} 25,835 4,259 232| 2,832(15,666{ 9,841
28,516 784| 7,28() 5,179 28,238] 1,338} 2,937! S$3,572| 28,877} 4,791 217| 2,837|16,850( 9,901
28,262 7411 7,279| 5,155| 28,288] 1,347| 2,980 52,036] 26,766 4,416 212 2,965|17,677| 9,885
30,099 762| 7,256 5,294( 28,2400 1,370{ 3,048{ 50,120} 25,554] 4,471 209| 3,01916,867/10,103
29,874 743| 7,253 5,019| 28,579 1,367 3,038( 55,721] 31,318{ 4,796 6,6
29,272 Tt1) 7,255) 4,854] 28,757) 1,357| 3,009 53,792 29,168] 4,673 6,7
28,500 713| 6,905 4,77t] 28,830] 1,433 2,947| 51,418] 27,825| 4,766 5,6
28,231 614y 6,862) 4,861} 28,969] 1,384) 3,080] 53,818] 29,019| 4,565 7,1
29,579 649 6,818 4,970 28,9160 1,369 3,088( 53,087} 29,400} 4,794 5
29,858 649| 6,812 5,036/ 29,1821 1,350 3,077| 51,747] 28,437 4,584 5
29,825 253] 6,823 5,318] 29,1931 1,414 3,037| 53,383} 28 ,925| 4,846 6
29,160, 257 6,780 S.109} 20,410] 1,424] 3,018) 52,345] 27,818| 4,669 )
73 ... 7 36 9 3 54 12! 5 69) 7 39 1 8 14 12]...Dec, 25 o4

For notes see p. A-97
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS, 1968—Continued

(In millions of dollars)

Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign IpPC States
justed and mes- and Do-
polit- tic polit- | mes-
Total 5| 1PC ical U.s com- Com- | Totat 7 ical tic
sub- | Govt mer- | Govt, | mer- Sav- | Other | sub- inter-
divi~ cial etc, 6 cial ings divi- bank
sions banks banks sions
Jan., J........ .| 230,198F 127,277] 92,380] 6,23() 3,818 15,752 764| 1,816(102,921} 48,864} 38,273 9,509 769
| 1 221 ,975) 118,564| 87,821 6,086| !,639] 14,137 7241 1,653(103,4111 48,711| 38,906; 9,545 773
7o, 224,395] 120,711] 87.888] 5,787) 3,675 14,260 822 1,617|103,684| 48,5911 39,321{ 9,528 821
4., 219,012) 114,974| 84,074) 5,3351 4,261| 12,883 702 1,657[104,038) 48,531( 39,577 9,619 826
K] I 224,306 120,1281 86,053 6,301] 5,467} 13,298 695| 1,605]104,178) 48 516| 39,639 9,635 832
Feb, 218,709 114,432{ 82,053) 5,980] 4,610} 13,450, 658} 1,566]104,177] 48,518| 39,517 9,692 823
220,682] 116,301! 84,788 5,763| 3,578] 13,947 699 1,6511104,381] 48,554| 39,585 9,815 828
2210590 116,375| 81,591 5.748| 7,276| 13.536| 692 1,599|104,684] 48,596} 39,757| 9,839 846
221,417} 116,456) 82,761 5,984 6, 515| 12,785 682| 1,583]104,961] 48,620 39,910, 9,929 845
Mar. 6......... 221,336] 116,275 82,289 5,779| 4,372} 14,304 693| 1,6491105,061] 48,741 19,862| 10,016, 841
13......... 220,986| 115,634 84,832) 5,362] 1,339( 13,745 736] 1,598(105,352 48,822( 39,9087 10,186 834
20......... 221,267¢ 116,379 83,860 5,503} 5,504| 13,380 795) 1,653)104,888] 48,912| 39,600| 10,091 805
270 218.995| 113,862| 83,176 6,074| 3.700| 12,530 739 1,628(105,133] 49.104] 19,693] 10,111 780
Apr, 3., 221,740) 117,044] 84,721 5,620{ 3,323| 14,202 7537 1,649{104,696] 48, 990| 39,632 9,912 773
10......... 225,521] 121,024 87,431] 5,477 [,146] 15,354 730) 1,7111104,497) 48,763) 39,558] 9,976 780
17 00vnn 223,607} 119,826) 88,527 5,660] 2,973) 14,229 849 1,640(103,781] 48 ,485] 38,8130 10,358 742
24,0000, 219,183] 114,952{ 84,502 5,656 2,685 13,155 786{ 1,595(104,231§ 48,4201 39,145 10,454 758
May .. ....... 225,397 121,317 86,1477 7,121} 5,208| 13,394 755 1,731{104,080f 48,386 39,113 10,402 735
. P 218,660 14,3321 81,5747 5,996/ 4,060| 13,788 719] 1,674(104,328) 48 ,424| 39,246| 10,555 736
15,000, 223.759) 119.663| 85.750| 6.280| 4.184{ 14.088 794] 1.641(104,006] 48.421] 39,148 10,437 725
22,000 219,029} 114,881( 82,487 5,844f 4,209( 13,340 7597 1,6921104,148) 48,466) 39,277) 10,416 713
20, ... 219,278] 115,107] 83,859] 5,946| 3,107 13,135 771 1,732|1104,171] 48,470| 39,295; 10,471 695
June 3......... 221,079 117,057 84,5161 6,095) 3,1191 14,636 696 1,764(104,022} 48 492| 39,337) 10,331 691
12,0000 223,100) 119,187} 87,586 5,368| 2,466 14,318 692| 1,702(103,9131 48,465) 39,445 10,183 691
19,0000, 224,8421 121,406] 86,426] 5,587} 6,389] 13,990 688 1,7451103,436} 48,463 39,181} 10,048 683
26000 23,069| 119,218| 85,653 6,363; 3,669 13,990 706 1,720(103,851] 48,657 39,416 10,079 682
July  3,. . ....| 227,535] 123,430} 87,998] 6,202 2,793 15,838 7271 1,864(104,105] 48,597 39,993 9,939 654
10,........ 223,453| 118,902( 86,339] 5,907 1,150 15,004 724 1,758]104,551] 48,465] 40,481 9,957 731
17,0000, 228,936] 123,584] 87,931] 5,498| 4,866| 15,088 742 1,876/105,352] 48,381| 41,199| 10,059 764
24, ... 224,616 118 388| 85,195/ 5,506) 4,926 13,626 6817 1,810/106,228) 48, 315] 41,843! 10,279 766
Hovviinnn. 228,784 122,373) 87,330| 6,247| 3,774| 14,582 797| 1,775|106.411) 48.274| 41.972| 10,413 785
Aug., T.....0...| 225,626] 118,470¢ 84,019 5,775} 4,205 14,867 702| 1,7181107,156] 48,288] 42,457 10,547 817
14,........ 226,486] 118,877| 86,384 5,671 2,885) 14,831 6391 {,710(t07,609] 48,283( 42,643] 10,737 852
P2 225,520 117,473) 84,544 5,345| 4,342 14,402 658| 1,638{108,047) 48,296| 42,897 10,874 871
28,0, 225,263) 117,004( 84,929 5,516} 3,055| 13,635 725| 1,638[108,259] 48,2691 43,042 10,969 880
Sept. 229,695} 121,425) 88,698, 5,843 1,197| 15,477 794] 1,759(108,270] 48,283| 43,126] 10,925 863
230,394] 122,049 89,384] 5,528 1,438| 15,973 768 1,716/108,345}) 48,298| 43,254] 10,894 876
233,155} 125,111} 88,515/ 5,460; 5,917| 15,97! 7411 1,6451108,044} 48,315] 43,137} 10,682 887
230,486] 121,834| 85,873| 5,645| 6,207| 14,669 UL 1,715/108,652] 48,354] 43,439| 10,761 885
Oct. 2,........ 236,7231 127,364| 88,412 6,366| 5,485| 16,216 684 1,944(109,359{ 48,5121 44,0231 10,708 877
9.oiiinen 231,829] 122,150{ 86,313/ 5,939] 3,729) 15,702 684 1,836{109,679] 48,506( 44,330] 10,738 874
16,.0.00...] 235,920] 125,729 90,445 5,673 3,232| 16,505 744] 1,771(110,191] 48,512 44,79t} 10,763 856
23.. . 232,295] 121,799( 87,4601 5,499; 3,317 15,326 682 1,721)110,496} 48,527| 44,966| 10,944 857
30......... 234,345] 123,574| 88,655 6,175 3,990| 14,896 723 1,722{110,771] 48,522| 45,106] 1t,099 817
Nov., 6......... 240,2821 129,409| 89,328| 6,638] 3,915 17,716 672 1,7611110,873] 48,593| 45,041| 11,264 779
1300000000 237,855] 127,071 91,33 6,008! 2,793) 16,527 637] 1,753/110,784] 48,589] 44,965! 11,284 766
20, ..000 235,972] 124,913 90,293 6,094] 2,579| 16,128 683 1,929:111,059] 48,627 45,228} 11,270 758
b R, 236,544 125,007| 91,495] 6,175 1,429( 15,596 7371 1,922{111,937] 48,672 45,926] 11,398 762
Dec. 4......... 240,996] 129,007, 91,782| 6,264| 2,823 16,473 844 1,901{111,989} 48,679 45,876] 11,479, 762
11..... . 239,652| 127,193| 93,184 6,213 15,930 756] 1,899/112,459] 48,627 46,083) 11,765 766
18..... . 244,563) 132,551) 94,554| 5,978/ 5,049| 16,575 730| 1,991{112,012} 48,645! 45,461 11,932 755
25,000 244,061% 131,841] 95,733| 6,097 4,538/ 16,180 826; 2,108[112,220] 48,676| 45,623 12,075 741
pDec. 25....... 400 197 179 11 k1 PSPPI PP BN 203 145 48 10

Foreign
Com-
Govt, | mer-
etc, cial
banks
5,037 290
5,012 288
4,952 278
5,026 266
5,066 299
5,142 292
5,097 297
5,127 294
5,121 309
5,074 301
5,069 305
4,973 282
4,935 288
4,880 289
4,914 285
4,885 263
4,965 264
4,952 264
4,880 257
4,881 255
4,794 253
4,777 238
4,718 236
4,664 239
4,599 231
4,557 225
4,477 216
4,461 226
4,476 246
4,545 246
4,454 271
4,547 255
4,586 262
4,576 260
4,567 268
4,537 274
4,492 273
4,474 291
4,649 300
4,665 311
4,666 299
4,694 310
4,659 283
4,680 285
4,645 288
4,630 292
4,638 282
4,654 269
4,659 284
4,680 286
4,660 285
4,556 283

For notes see opposite page,
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{In millions of dollars)

Borrowings Memoranda
Total
Other Capital | assets— Total Large certificates Liabili-
labili- ac- total loans of deposits 10 ties of Wednesday
ties counts | liabilities | Total {net) Demand uU.s.
From From and loans ad- deposits banks
R. others capital (net) justed ad- to
Banks accounts ad- and io- justed? Total Issued Issued their
justeds vest- issued to to foreign
ments8 IPC’s others |branches!?
151 7,631 12,37 20,459 1 270,810 | 143 951 205,769 8(,848 20,081 (3,102 6,979
30 6,986 12,400 20,522 | 261,913 | 142,971 204,358 80,346 20,479 13,475 7,004
993 6,412 12,347 20,508 | 264,655 | 141,855 204,002 78,909 20,670 13,608 7,062
256 6,000 12,525 20,528 | 258,321 ) 140,585 201,997 77,154 20,927 13,782 7,145
733 5,357 12,780 20,679 | 263,855 | 141,739 203,818 78,598 20,907 13,681 7,226
[62 6,071 12,845 20,682 | 258,369 | 140,582 201,901 75,654 20,692 13,379 7,313
33 5.899 | 13,092 | 20,631 | 260,337 | 140,194 | 201654 | 75.751 | 20.782 | 13.373 7,409
752 | 5,489 | 13,340 | 20,591 | 261,231 { 140774 | 203.961 | 73.8(5 | 20,905 | 3,426 7,479
153 6,334 12,942 20,625 | 261,471 | 140,477 203,438 75,721 21,080 13,444 7,636
730 5,986 13,055 20,720 | 261,827 | 140,701 203,384 75,024 20,984 13,302 7,682
93 5,669 | 13,584 | 20,686 | 261,018 | 140,694 | 203,434 | 76,302 | 21,020 | 13.216 7,804
219 6,565 12,949 20,653 | 261,653 | 141,705 204,190 76,047 20,529 13,059 7,470
1,206 6,024 13,764 20,648 | 260,637 | 141,545 203,449 76,657 20,538 13,097 7

514 6,762 | 13,312 | 20,794 | 263,122 | 142,034 | 203,550 | 76,244 | 20,202 | 12,
203 | 8193 ] 13,114 | 20,807 | 267,854 | 1437157 | 204,804 | 77.786 | 20,182 | 12763 7,419
538 | 8575 | 13,495 | 20,764 | 266,979 | 144,190 | 205.880 { 78,803 | 19,485 | 12,

620 | 7711 | 13,738 | 20,768 | 262,020 | 143,528 | 204,779 | 77,013 | 19775 | 1§

539 7,655 13,507 § 20,938 | 268,036 | 144,838 205,757 | 78,384 19,694 12,303 7,391
143 8,547 14,162 | 20,944 | 262,456 | 143,756 204,853 74,427 19,734 12,321 7,413
724 8,873 14,477 | 21,029 | 268,862 | 144,236 205,988 75,616 19,513 12,158 7,355
206 8,577 14,857 21,017 | 263,686 | 143,694 204,885 74,744 19,526 12,155 7,371
a3s 8,270 14,839 21,055 | 263,777 | 143,633 204,803 76,132 19,528 12,113 7,415

247 | 9,027 | 15,084 | 20,174 | 266,611 | 144,988 | 206,172 | 76,190 | 19,453 | 12,155 | 7,298
354 | 9,006 | 15,376 | 21,186 [ 269,022 | 145,272 | 206,297 | 77,474 | 19)437 | 12197 | 7.240
1,750 | 8.546 | 150050 | 20138 | 271.328 | 147,846 | 208,868 | 76,302 | 190014 | 11.822] 7.192
22t 10,038 15,176 21,161 | 269,665 | 147,731 207,940 77,927 19,256 12,019 7,237

48,694 | 208,777 | 76,163 { 19,509 | 12,320 | 7,189
8,183 | 208,086 | 77.245 | 10.893 | (21657 | 7,236
8,837 | 210,855 | 76,813 | 20,620 | 13,2221 7,398

327 | 10,094 | 15,896 | 21,285 | 275,137
:
:8,920 210,695 | 77,042 | 21,235 | 13.645] 7590
4

|
2501 9,205 | 15,867 | 21,287 | 270,063 | (
800 | 8.972 | 15,550 | 21.236 | 275.494 | i
6131 8568 | 15,347 ] 21,249 | 270,393 | 1
504 | 8,799 | 15,421 | 21,417 | 275,015 | |

397 9,760 16,027 21,470 | 273,280

9,812 210,942 78,839 21,434 13,682 7,752

149,411 | 200,828 | 75,898 | 21,915 | 14,068 | 7,
186 | 10,777 | 16,244 | 21,436 | 275,129 | 149,444 | 212,283 | 75,918 | 22,161 | 14,190 | 7,971
34| 91978 ) 16.270 | 21,423 | 273,525 | 140,305 | 213,127 | 75,659 | 22,2311 | 14,263 | 7.968
428 | 9867 | 16,523 | 21,450 | 273,531 | 14B.61S | 212,744 | 76,793 | 22,388 | 14,259 | 8,029

356 10,727 16,686 21,541 | 279,005 | 149,638 2014 102 | 77,318 22,196 14,222 7,974

64 {0,491 17,583 21,527 1 280,059 | 150,655 216,834 77,376 22,154 14,208 7,946
292 | 11,855 17,511 21,499 | 284,312 | 152,596 219,664 | 75,561 21,834 13,966 7,868
1,453 9,354 | 17,142 | 21,525 ) 279,960 | 151,318 | 217.392 | 76.504 { 22.261 | 14,199 8,062
187 | 11,066 | 16,511 | 21,642 | 286,129 | 153,418 | 219,650 | 78,020 | 22,590 | 14,519 8,071
222 11,134 16,721 21,668 | 281,574 | 152,629 208,822 76,884 22,699 14,620 8,079
145 | 12,006 | 17.245 | 21.660 | 287,066 ) 152,676 | 218884 | 77.115 | 23,108 | 14,988 8120
£,015 10,295 17,602 21,670 | 282,877 { 151,231 217,263 76,390 | 23,155 15,101 8,054
416 | 10,393 | 17.305 | 21,751 | 284,210 ) 151,926 | 219,977 | 79,134 | 23,303 | 15,172 8,131
450 | 12,473 | 17,309 | 21,805 | 292,319 | 153,561 | 221,438 | 76,460 | 23,407 | 15,198 8,209
73 | 12,304 | 17,568 | 21.786 | 289,586 | 153,566 | 220,815 | 78.583 | 23.385 | 15,131 8.254
82 | 10,672 ] 18301 | 21,751 | 286,778 | 154,703 | 221.184 | 78.381 | 23,640 | 15.401 8,239
1,077 10,985 17,948 21,730 | 288,684 | 154,023 220,548 78,963 | 24,307 15,925 8,382
58 11,203 17,912 21,872 | 292,041 | 155,688 223,610 86,311 24,326 15,836 8,490
204 | 11,355 ] 18,409 | 21,850 | 291.480 | 156,619 | 225,122 | 81.871 | 24,260 | 15.765 8,495
888 t1,504 18,531 21,798 | 297,284 | 159,924 228,711 82,002 23,513 15,074 8,439
244 11,184 {7,669 21,838 | 294,996 | 159,265 227,386 83,305 23,468 15,111 8,357
..... 43 38 481 253 400 187 —1 LR B P
P These amounts represent accumulated adjustments originally made banks, and international institutions,
to offset the cumulative effect of mergers. 7 Includes U.S, Government and postal savings, not shown separately.
. 8 Exclusive of loans to domestic commercial banks.
1 After deduction of valuation reserves, 9 All demand deposits except U.S. Government and domestic com-
2 Individual items shown gross. mercial banks, less cash items in process of collection.
3 Includes short-term notes and bills (less than | year to maturity) 10 Certificates of deposit issued in denominations of $100,000 or more.
issued by States and political subdivisions, Ut Liabilities to branches are reported gross; for this reason, as well as
4 Federal agencies only. because of adjustments and some differences in coverage, these figures
S Includes certificd and officers” checks, not shown separately. are not directly comparable with the other data in this table.

6 Deposits of foreign governments and official institutions, central
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(I'n millions of doliars)

Wednesday
Industry T T T
Jan, Jan, Jan, Jan. Jan Feb. Feb, Feb. Feb, | Mar Mar, | Mar. | Mar,
3 to 17 24 3t 7 14 21 28 6 13 20 27
Durable goods manufacturing:
Prim}z:ry metalS. . e 1,387 1,393 i,gQg 1,38! n,g?f ‘1‘,331 zgé; ‘l‘,534 1,5(2 11‘,36% ;,sgg 1,59‘11 1,638
Machinery............oooo L 43651 4,314 4 4,278) 4 5 , ,375( 4,38 .37 4 4,49 4,530
Transportation equipment. . . ... .. 1,826 1,826 1.801] 1,754 1,753 1,752 (.7501 1,770] 1,775| 1,846 1.827) 1.852) 1.820
Other fabricated metal products...| 1,706{ 1,698 1,688 1,668) 1,627\ 1,650; 1,674} 1,671 1,680{ 11,6781 1,710 1,741} 1,756
N Otj\er durab)e‘%oods ............. 1 997 1,982] 1,946 1 9[3 1,931 1,921] 1,932¢ 1,926; 1,920{ 1,945 1,968, 2,002{ 2,016
ondurable goods manuf‘aclurmg
Food, liquor, and tobacco. 2,713 2,637( 2,621 2,511} 2,453 2,438} 2,384{ 2,453 2,378] 2,412] 2,412} 2,501| 2,464
Texnles apparel, and leather. 1,747 1,707) 1,712} 1,691 1,690) 1,740{ 1,800 1,862} 1,906; 1,952! 1,990{ 2,055 2,074
Petroleam refining”. ... .......... 1,492] 1,484[ 1,490{ 1,477} 11,4721 |,4601 1,465} 1,456] 1,451 1,438] 1,464; 1,467| 1,441
Chemicals and rubber, . .......... 2,356) 2,339 2,348} 2,342{ 2,323} 2,300{ 2,335! 2,354} 2,361} 2,366 2,389 2,445| 2,457
MOther nonldl&rable gogds .......... 1,729 1,738] 1,723 1,724 1,682/ 1,683} 1,673} 1,673] 1,687} 1,648] 1,666 1,737 1,742
ining, including crude petroleum
T dfmd natural gas”. ..., ... 4,572{ 4,596] 4,636 4,619 4,617( 4,632f 4,641) 4,619 4,590 4,591] 4,623 4,663 4,681
rade:
Commodity dealers. . ............ 1,619 1,626] 1,619] 1,588/ 1,542] 1,495) 1,465 1,476| 1,439 1,422 1,375| 1,345] 1,330
Other wholesale..,.............. 3,066] 3,056 3,057 3,039 3,015; 2 '(3)32 %,gz: 2.?;‘1) g ,gig g,g;% g,%l& g,gg6 3,066
Retail..........c.oo ol 3, 1355 3,259 , 351 3,284 3,378] 3, N 3, , . ,488] 3,498
Transportation, communication, and '
other public utilities:
Eransporgation LN 4,43? 4,43]6 4,418) 4,430] 4,450 4,:?3 4,gg(5) 43?; 4,;153’ 43%3 4,542 4,g§§ 4,562
OMMURICAtION, ...t viuuo,, .. 9 92 9t 896 885 927
Other public utilities. ..........., 2,517 2,505 2,476) 2,352 2,208 2,270 2,237t 2,837 2,119} 2,075 1,960 2,003 1,997
Gonalon, 1+ i R R e e
ErVICeS .. i i 5,013} 5,026; 5,016} 5,018 5,0 N s s , , ,25) 5,169
All other loans ", . 6,735 6,659 6,495] 6,494 6,587 6,622] 6,570} 6,5221 6,613] 6,588 6,604 6,695] 6,663
Bankers’ acceptances 1,125} 1,185{ 1,161) 1,072} 1,07t 943 9 924 9771 1,012 985 1,045) 1,083
Foreign commercial and industrial
......................... 2,728} 2,716 2,702f 2,717} 2,710 2,732] 2,7331 2,704} 2,710] 2,690{ 2,687| 2,691| 2,692
Total classnﬁed foans",............. 59,914} 59,638] 59,438] 58,755{ 58,720] 58 650 58,6011 58,6911 58,775) 58,988] 59,057| 60,035 60,159
Total commercialand industrial loans
of large commercial banks”. ... .. 66,201 65,909] 65,661] 64,969 64,905| 64,826] 64,808| 64,912] 64,945 65,154( 65,271] 66,289 66,393
Wednesday
Industry T o I
Apr. Apr. Apr. Apr, May May May May May [ June June June June
3 10 17 24 { 8 15 22 29 5 12 19 26
Durable goods manufacturing:
Prim}i:ry metals.................. 1,696] 1,70t ,725 ;,7%8 I ,g% 2;%2 ‘14,;27 ‘l*,'smg 1 ,§§7 lx‘,gf(z) ‘l‘,gg? 1,920 1,947
Machinery. . ............... 4 S10) 4,531 4,62 L6101 4 , ,366 51 4,338 R 4,556 4,576
Transportation equipment, 1,817} 1.784] | ,798( 1,767} 1 :757 1,759| 1.793) ,783| 1.,754| 1,801 t(.,794] 1 ,8901 {856
Gther fabricated metal products. . .| 1 ,774) 1,7881 1,807 1,800{ 11,8331 1,841] .,856] 1,831] 1,832) 1,840} 1,850/ 1,883 1,906
Nog\cr cti)\,xrabledgoods. ............ 2,045 2,060] 2,076 2,064] 2,077 2,086 2,085] 2,081 2,003] 2,144 2,155 2,192} 2,210
ondurable goods manufacturing:
Food, liquor, and tobacco. ....... 2,403 2,363 2,377 2,338) 2,303| 2,257 2,221; 2,254] 2,186] 2,236 2,196] 2,272 2,237
Textiles, apparel, and leather. . . . .. 2,097 2,150 2,170] 2,144] 2,146] 2,154} 2,181} 2,162} 2,157 2,170) 2,196 2,258 2,276
Petroleum vefining’. ... .. ... 1,426 1,432 1,440| 1,438, 1,421] 1,440| 1,431} 1,433] 1,423 11,4221 1,433 1,481] 1,486
Chemicals and rubber,........... 2,432 2,479 2,548] 2,548 2,443| 2,441| 2,460; 2,445) 2,473| 2,446] 2,474] 2,487 2,512
Mg)gher nonldlér.ablc go(:ds .......... 1,7431 1,767] 1,776 1,765; L,772{ 1,751y 1,760} 1,752 1,745} 1,744] 1,763} 1,805 1,800
ining, including crude petroleum
v dand natural gas”............... 4,859 4,887| 4,867] 4,860] 4,806] 4,798 4,801] 4,818 4,727] 4,712] 4,72t] 4,750] 4,742
rade;
Commodity dealers. ., .. .......... 1,301 1,259) 1,250 1,222} 1,186] 1,149 1,142 (,153] &,1570 1 (18 1,094] 1,098] 1,108
Other wholesale 3,192 3 185 3,222 3,217 3,2t3{ 3,180{ 3,134, 3,139 3,147 3,145} 3,157
- Retail.....oooovviiiiine i, & , 3,589 3,737{ 3,652 3,765| 3,6411 3,722] 13,7251 3,660| 3,678 3,684y 3,736 3,730
ransportation, communication, an
other public utilities:
Transportation”, .. .............. 4,6% 4,6125 4,660 4,643 4,7%5 4;22 4,723 4,;&5 4397(6) 4,3;% 4,3(9)§4 ?,ggg ?,?g;l
Communication,................ 9 9 950 96! 9 961
Other public utilities o 1,985] 1,965) 2,001) 1,999 2,041 2,033} 2,048] 2,033 1,950 [,991] 2,011 2:190 2;209
Coastruction. ..., 2,5471 2,578] 2,599 2,597 2,616 2,628 2,665 2,694 2,696} 2,704} 2,7t5{ 2,771 2,774
AT other Toaa ST| arveal bianal elms] vl ao7s g saml okl oel| &6 Tost| 17
Bankers’ acceptances. . 4 6097 fl0ts{ 'ose| 933{ &73| '803{ 'a1s| '743| ‘si8] 797) 72| 7m3p Ui
Foreign commercial and industrial
foans. ... oo, 2,697} 2,7t1} 2,682 2,678) 2,688] 2,678] 2,68(] 2,649 2,588| 2,57 2,588! 2,598 2,591
Total classified loans™.............. 60,639 60,730} 61,411] 61,103{ 61,292 60,956 61 116 60, 1938 60,592] 60,947] 61,170] 62,444} 62,712
Total commercial and industrial foans
of large commercial banks”. ..... 66,886] 67,049 67,732| 67,446| 67,625) 67,299| 67,478; 67,285] 66,902{ 67,261| 67,494( 68,807 68,988

For NOTE see facing page’
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Wednesday
Industry
July July July July July Aug Aug. Aug, Aug. Sept Sept Sept. Sept.
7 24 3 7 14 2t 28 11 8
Durable goods manufacturing:
Primary metals.................. 1,907 1,928} 1,923] 2,001] 2,009{ 2,028) 2,044] 2,049} 2,046] 2,068] 2,091f 2,116 2,115
Machinery............cooiviunen 4,7341 4,735; 47170 4,765) 4,735] 4,590 4,5441 4 528! 4,473] 4,452) 4,510] 4,674| 4,598
Transportation equipment........ 1,8931 1,892 (,874) 1,815) 1,823 1,816{ 1,789( 1,714 1,741 1,732) 1,717 1,812; 1,811
Other fabricated metal products. . .| 1,936] 1,936} 1,950 1,940{ 1,943} 1,913 1,91t{ 1,893, 1,885 1,870 1(,894] 1,936/ 1,917
Other durable goods............. 2,236, 2,247 2 256 2,264) 2,250] 2,237 2, 1245 2,2331 2,236 12,2400 2,260 2,274 2,250
Nondurable goods manufacturing:
Food, liquor, and tobacco. 2,2340 21770 2,193 2,133} 2,079 2,006 2,061} 2,174] 2,1331 2,106] 2,194) 2, 346] 2,407
Textiles, apparel, and leathe 2,297) 2,312| 2,350] 2,343] 2,318 2,354] 2,404 2,399] 2,407 , 2,435 2,443 2,404
Petroleum refining. ... . 1,566 t,s61) 1,537) 1,531 1,539} 1,537 1,53t 1,530{ 1,537] 1,533 1(,534] 1,544] 1,57t

Chemicals and rubber.. .. . X
Other nondurable goods.......... 1,802) 1,801 1,808] t,8100 1,813] 1,803 1t,812] 1,813} 1|
Mining, including crude petroleum

and natural gas............. o 4,703 4,706) 4,726) 4,723 4,688 4,678 4,679) 4,665] 4,619 4,612 4,621] 4,604 4,595
Trade: Commodity dealers......... 1,087] 1,009 1.077] 1.076] 1.073) 1.118] 1.103] 1,071 1.055] 1.054] 1.047] 1,048 1.024
Other wholesale. . .......... 3.152] 3,162) 3,160 3146 3.166) 3,019 3 140 3.122] 3,138 3.143] 3.158] 3.203{ 3.211
Retail..o.vwvunnnnriinnnns 3.686] 3,668] 3.735] 37370 3.776] 3.780] 3.706) 3.659| 3.559 3.492] 1.49s| 3.577| 3.470

Transportation, communication and
ather pubhc utilities:

Transportation. .. ............... 4,931 4,920] 4,933] 4,929 4,972/ 4,919] 4,918 4,938 4,923 4,888 4,877 4,905| 4,908
Communication. . ............... 1,024; 1,006] 1,03t 1,019] 1,012) 1,004 970 966 937 938 939 983 988
Other public utilities............. 2,272 2,280 2,308] 2,320{ 2,370{ 2,386] 2,437 2,484 2,423| 2,430 2,417 2,468] 2,560
CONSIIUCHON . < v e rreeeinnes 2,74t 2.753) 2,771 2.765| 2.775| 2.777| 2,802 2.815] 2.818] 2.801| 2.832| 2.859| 2.839

Services. ...... i 5,548 5,563 5,580] 5,533) 5,507| 5,531j 5,523] 5,499 5,490] $,505) 5,487| 5,552| 5,544

All other loans’. . >
Bankers’ acceptances. 822 859 880 802 845 91 826 797 805 840 784 790 758

Foreign commercial and industrial

TOANS. e ien i 2,560} 2,537} 2,550{ 2,555 2,557} 2,528] 2,54l{ 2,564] 2,557 2,549{ 2,541| 2,526| 2,516
Total classified foans™.. . ... ........ 62,713 62,680 62,796| 62,556| 62,690| 62,508 62,297 62,180| 61,688] 61,727 61,9751 62,965 62,817
Total commercial and industrial loans

of large commercial banks™, ....] 69,041{ 69,0617} 69,185] 68,935| 68,996| 68,814] 68,610( 68,469 68,008] 68,051{ 68,354] 69,438] 69,294
Wednesday
Industry
QOct. Oct, Oct. Oct. Oct, Nov. | Nov. | Nov. | Nov. | Dec, | Dec, Dec. Dec,
2 9 {6 23 30 6 13 20 27 4 11 18 25
Durable goods manufacturing:

Primary metals.. ... ............. 2,0991 2,091 2,084 2,065 2,048] 2,028) 2,024{ 2,026 2,020} 1,900{ 1,900} 1,884 I 891

Machinery 4,433 4,434] 4505] 4.,401] 4.347] 4,330 4,363 4,404] 4,419] 4,446] 4,486 4,651| 4,609

Transportation equipment. . ..... 1,851F 1,842} 1,957 1,889 1,897 1,897] 1,942 1,932 1,89t] 1,909 {,926{ 1,937] 1,920

Other fabricated metal products...| 1,915} 1,90t 1,907 (,876] 1,852] 1,834] 1,843} 1,834] 1,835 1 ,830; 1,845 1,879] 1,850

Other durable goods 2,264 2,257V 2,246] 2,225 2,194{ 2,178] 2,183] 2,186 2,164) 2,175 2,176/ 2,195 2,183
Nondurable goads manufacturing:

Food, liquor, and tobacco........ 2,455 2,455 2,5401 2,564 2,488 2,585; 2,590] 2,708 2,710t 2,772} 2,824 2,951 2,977

Textiles, apparel, and leatber...... 2,365 2,369 2,365] 2,30t 2,285) 2,309; 2,333] 2,281y 2,247 2,230/ 2,228 2,214] 2,187

Petroleum refining. .. ............ 1,612) t,605] 1,603 (,581) 1,476] 1,472] 1,474{ 1,497} 1,555 1,555{ 1,571] 1,584] 1,603

Chenticals and rubber............ 2,303; 2,299] 2,290{ 2,294| 2,309 2,275] 2,274 2,255 2,256] 2,238] 2,264] 2,418 2,483

Other nondurable goods.......... 1,827( 1,823; 1,784| ,770| (,766; 1,795] 1,784 U, 783; 1,772 1,783 1,783} 1,782} 1,770
Mining, including crude petroleum
T dand nataral gas............. ... 4,554 4,545) 4,537) 4,527] 4,473 4,432} 4,441 4,457] 4,448] 4,418 4,457] 4,514 4,7

rade:
Commodity dealers......... 1,042) 1,039) ,095] 1,122] 1,l64] t,208] 1,278] 1,286/ 1,338} 1,351 1,384] 1,362 1,326
Other wholesale, ,.,........ 3,2320 3,267 3,307 3,338] 3,328 3,355 13,390 3,374 3,346] 3,341 3,351} 3,389 3,371
Retail.....ooovviininnnnnns 3,544) 3,735| 3,862 3,884] 3,835 4,039 3,977 4,050, 4,060] 4,019] 4,030] 4,183 4,036
Transportation, communication and,
other public utilities:

Transportation. . .......ooeennn. 4,899 4,914] 4,928 4,912; 4,937 4,878 4,90t} 4,955 5,013] 5,077 5,104] S5,152{ 5,180

Communication. .......c.coovvvus 1,055 1,029 1,021] 1,013] 1,013 1,068] 1,072] (,083f 1,088] 1,093/ 1,073} 1,140 1,179

Other public utitities. , ,.......... 2,605] 2,612] 2,588] 2,494 2,548; 2,617 2,635} 2,698] 2,712 2,749 2,722 2,866] 2,871
Construction. ., .. . . . 2,857] 2,875] 2,895 2,870] 12,8931 2.913] 2,945] 2,9611 2,944} 2,926{ 2,930 2,934 2,918
Services . .| 5,630{ 5,634] 5,670/ 5,693 §5,702; 5,776] 5,821 5,840 5,886] 5,900 5,917) 5,987 5,976
All other 10ans® . . 7,164) 7,2420 7,236 7,189 7,312 7,316l 7,329} 7,375 7,437} 7,537; 7,635/ 7,812{ 7,909
Bankers® acceptunccs ........ 813 772 73t 726 4 723 699 686 757 742 720 721 728
Foreign commercial and indus

loans,........ Ceveeenieneee) 2,528 2,531 2,531 2,544 2,545 2,544) 2,537] 2,547\ 2,589 2,563] 2,568| 2,597 2,594
Total classified loans?.............. 63, 1047 63,271} 63,682] 63,2781 63,161] 63,572 63,835] 64,218] 64,487 64,554| 64,894 66,152| 66,272
Total commercial and industrial loans

of large commercial banks”..... 69,553 69,763] 70,213} 69,830] 69,702| 70,149{ 70,477| 70,908{ 71,178} 71,272] 71,691 73,025{ 73,142

Note,.—Data for sample of about 200 banks reporting changes in their ceat of those of all commetcial banks,
farger loans; these banks hold about 80 per cent of total commercial and Monthly figures are averages of figures for Wednesday dates.
industrial foans 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 of dollars)

Industry Jan, Feb. Mar. Apr. May | June July Aug. | Sept QOct. Nov, Dec

Durable goods manufacturing:

Primary metals........o..ooiiiiii 1,396{ 1,513 L3920 1, 7120 1,739) 1,897F 1,954] 2,040/ 2,097 2,078) 2,025} 1,894

MaChIRErY. .« v v ivevrien e ieenian, 4,323 4,357| 4,450{ 4,569 4.523] 4.483] 4.737] 4.534] 4,559 4,424 4,379 4,548

Transportation equipment. . .............. 1,792} t,764; 1,836] 1,792{ 1,769 1,835] 1,859 1,758/ 1,768] 1,887 1,915 1,923

Other fabricated metal products 1,677 1,669 1.721] 1,791 1.839 1.870] 1,941] 1,90(] 1,904 1,890 (,836] 1,851

Other durable goods. . ...,.... 1,950] 1,925) 1.983] 2,061| 2,084] 2,175] 2,251 2,238] 2,256| 2,237| 2,178 2,182
Nondurable goods manufacturin

Food, liquor, and tobacco. .. .. 2,5870 2,4131 2,447| 2,370 2,244{ 2,235] 2,163| 2,116] 2,263] 2,500| 2,648] 2,88l

Textiles, apparel, and leather. ... ... . S 1,7030 1,8270 2,018] 2,140| 2,160] 2.225] 2324| 2,391| 2,428] 2,337} 2,293 2,214

Petroleumn refning. ..« +ocvrnvrnersonnsnn 1,483 1,458] 1,453] 1,434 1,430 1,456] 1,547, 1,534] 1,546 1,576/ 1,500 1,578

Chemicals and rubber..........ovv v, 2,3420 2,338) 2,414 2,502, 2,452 2,480 2,333] 2,221} 2,263{ 2,299} 2,265 2,351

Other nondurable goods. . vovvvverouee. .. 1,709] 1,679 1,698] 1,763 1,756/ 1,778] (.807| 1,809 1,839) 1,794 1,783 1,780
Mining, including crude petroleum and naturai
TralS A 4,608 4,621 4,640 4,868 4,790 4,731) 4,709 4,660] 4,608] 4,527| 4,445] 4,525

rade

Commodity dealers. . ...... e 1,599] 1,469 1,368] 1,26t{ 1,157 1,105 1,083] 1,087} 1,043 1,093 1,278 1,356

Other wholesale............ccoivveennns 3,047} 2,999) 3,038 3,169| 3,193 3,147} 3,157 3,130{ 3,179, 3,295( 3,366 3,363

O OO 3.325] 3.339) 3)455{ 3.628] 3.703] 3.7070 3720 3.676| 3.509| 3.772 4.031| 4.067
Transportation, communication, and other’

public utilities:

Transportation........covveisiii i, 4,434] 4.4611 4,554) 4,615) 4,751 4,919} 4,937 4,925( 4,895 4,918 4,937, 5,128

Communication. . .....covoveviviiivran 909 842 892 953 967! 1,042] 1,018 969 962 1,026 1,078] 1,121

Other public utdlnes ..................... 2,430 2,202] 2,009} 1,990 2,02t| 2,100 2.3(0{ 2,432] 2,468] 2,570| 2,665 2,802
Construction. . .. . . Ll o2.5190 2,5100 2.530{ 2.580] 2.660] 2,741 2,761 2,803 2,832] 2,875 2,941| 2,927
Services. ... 5,024 5,055 5,103| 5,234} 5,329 5,485} 5,546{ 5,511y 5,522 5,667 5,831] 5,945
All other loans. 6,594/ 6.581) 6.638| G.818] 6,945| 7.029] 7.136) 7,052 7,099 7,229] 7,364 7,723
Bankers’ accemanc e 1123 93 1,031} 1,009 810 789 842 834 793 758 716 728
Foreign commercial and industrial loans.. . . .. 2,7151 2,71 2,690] 2,692 2,657 2,589 2,552} 2,547| 2,538 2,536 2,554] 2,581
Total classified foans.............ocvvvnio, 59,293) S8,679( 59, '560] 60, L9718 60’ ,979! 61,818! 62,687 62 168 62 371) 63,288( 64,028] 65,468
Total commercial and industrial loans of Jarge

commereial banks.. ... ..., cereaieaoed 65,5290 64,8731 65,777} 67,278] 67,318] 68,138! 69,035] 68,475! 68,784) 69,812) 70,678} 72,283

For Wednesday figures and Notg, sec preceding two pages.

“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
1968
Industry
Jan Feb, Mar Apr. May June July Aug, | Sept Oct Nov Dec

Durable goods manufacturing:

Primary metals. ..., 908! 1,027] t,112] 1,185 1,199] 11,3391 1,393} 1,426 1,466; 1,417} 1,4147 1,338

MaChinery, ..o vt verionr i enennuns
Transportation equipment. ...
Other fabricated metal products
Other durable goods.,........

Nondurable goods manufacturing:
Food, liquor, and tobacco................
Textiles, appare}, and leather. ..
Petroleum refining, .. ..........
Chemicals and rubber..............
Other nondurable goods

Mining, including crude petroleum and natural

Commodity dealers................co....

Other wholesale

Retail...........
Transportation, commumcatmn, and other

public utilities:

Transportation.......... ey PR Ve

Communication. .. .....c.oovitiiarane,

Other public utilities, ..... e
Construction......ovvuisiiiiinnneinn e
ServiCes. . .ovvuvv i, e
All other loans.. .
Foreign commercial and industrial loans
Totalloans, .. .co.vvvenninenns PPN

2,00!
26,680

3,432
409
741
680
2,187
844
1,981

26,843

1,976
27,370

2,243
877
1,971
27,854

27, 1879

1,934

1,918

28,483) 28,710

28, 455

1,071

2,361
92t
1,881
28,772

3,680
449
1,077
2,386
940

1,876
287320

3,744
1,181
799
2,517
957
1,514
28,835

29, 51

Note.—The above table covering ‘“term” commercial and industrial
loans held on the Jast Wednesday of each month is published for the first

time,
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MONEY MARKET RATES

(Per cent per annum)

Finance U.S, Government securities {taxable)4
Prime co, Prime . e
coml, paper bankers’
Period paper, placed accept- | Federal J-month bills$ G-month billss 9- to 12-month issues
4-to 6~ | directly, | ances, funds 3-t0 5-
months! [ 3-to 6- | 90 days! rate3 year
months? Rate on Market Rate on Market | Bills (mar- issues®
new issue yield new issue yield ket yield)5} Other6
5.60 5.46 5.40 4.60 5.081 4.99 5,386 5.23 5.29 5.39 5.53
5.50 5.25 5.23 4.72 4.969 4.97 5.144 5.17 5.22 5.37 5.59
5.64 5.40 5.50 5.05 5.144 5.16 5.293 5.33 5.40 5.55 5.77
5.81 5.60 5.75 5.76 5.365 5.37 5.480 5.49 5.44 5.63 5.69
6.18 5.99 6.04 6.12 5.621 5.65 5.785 5.83 5.83 6.06 5.95
6,25 6.04 5.96 6.07 5.544 5.52 5.562 5.64 5.67 6,01 5.7t
6.19 6.02 5.85 6.02 5,382 5.3t 5.480 5.41 5.40 5.68 5.44
5.88 5.74 5.66 6.03 5.095 5.08 5.224 5.23 5.15 S.41 5.32
5.82 5.61 5.63 5.78 5.202 5.20 5.251% 5.26 5.19 5.40 5.30
5.80 5.59 5.79 5,92 5.334 5.35 5.401 5.41 5.33 5.44 5.42
5.92 5.75 5.97 5.81 5.492 5.45 5.618 5.59 5.51 5.56 5.47
6.17 5.86 6.20 6.02 5.916 5.94 6.014 6.05 5.98 6.00 5.99
1967—Dec, 30...... 5.63 5.50 5.56 4.63 4,989 4,99 5.515 5.49 5.56 5.73 5.75
1968—Jan. G&...... 5.63 5.50 5.63 4.54 5.103 4.99 5.593 5.39 5.50 5.62 5.6t
K N 5.63 5.50 5.41 4.63 5.080 5.06 5.376 5.30 5.28 5.44 5.48
20...... 5.63 5,50 5.38 4.61 5.072 5.02 5.238 5.25 5.22 5.32 5.52
27,0 ..., 5.60 5.48 5.35 4.70 5.068 4.97 5.335 5.16 5.26 5.13 5.55
Feb. 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 4.69 4,957 5.00 5.119 5.22 5.28 5.36 5.6t
17..... 5.50 5.25 5.25 4.73 5,040 4.97 5.275 5.14 5.17 5.35 5.56
24 5.50 5.25 5.25 4.70 4.940 4.96 5.133 5.16 5.17 5.40 5.57
Mar. 2...... 5.50 5.25 5.25 4.75 5.063 5.03 5.236 5.2t 5.28 5.43 5.60
5.50 5.25 5.28 4.82 5.000 5.04 5.173 5.23 5.36 5.45 5.68
5.58 5.40 5.48 4.64 5.107 5.25 5.321 5.43 5.46 5.60 5.89
5.75 5.50 5.63 5.13 5.235 5.25 5.378 5.36 5,39 5.62 $.77
5.75 5.50 5.68 5.40 5.186 5.14 5.301 5.32 5.4t 5.55 5.77
Apr. 6...... 5.75 5.50 5.63 5.52 5.146 5.20 5.265 5.29 5.34 5.46 5.53
13,..... 5.75 5.50 5.75 5.66 5.309 5.35 5.400 5.44 5.38 5.51 5.48
20...... 5.78 5.53 5.70 57N 5.463 5.39 5.568 5.51 5.42 5.64 5.70
27...... 5.88 5.75 5.88 5.62 5.542 5.50 5.689 5.63 5.57 5.79 5.88
May 4...... 6.08 5.88 5.93 6.14 5.499 5.50 5.612 5.66 5.63 5.85 5.88
| AN 6.13 6.00 6.08 6.04 5.507 5.52 5,697 5.72 5.73 5.85 5.88
18...... 6.13 6.00 6.00 6.34 5.558 5.67 5.750 5.86 5.82 6.02 5.95
25...... 6.25 6.00 6.13 6.11 5.847 5.82 5.995 5.99 5.98 6.33 6.09
June L...... 6.25 6.00 6.00 6.02 5.696 5,70 5.869 5.86 5.90 6.20 5.91
8...... 6.25 6.00 5.90 5.93 5,649 5.66 5.699 5.72 5.72 6.08 5.80
is.. 6.25 6.03 5.95 6.18 5.713 5.68 5.790 5.75 5.75 6.07 5.75
22...... 6,25 6.06 6.00 6.18 5.578 5.45 5.633 5.58 5.59 5.95 5.61
29...... 6,25 6.06 6.00 6.14 5.238 5.30 5.485 5.51 5.62 5.93 5.67
July 6.25 6.06 6.00 5.73 5.400 5.35 5.589 5.43 5.56 5.86 5.58
6.25 6.06 5.93 5.94 5.368 5.37 5.410 5.43 5.44 5.71 5.51
6.25 6.06 5.83 6.13 5.467 5.38 5.554 5.46 5.47 5.70 5.51
6.15 5.98 5.75 6.11 5.293 5.24 5.366 5.36 5.27 5.57 5.27
Aug. 5.95 5.83 5.70 6.05 5.190 5.08 5.287 5.25 5.14 5.46 5.28
5.88 5.77 5.68 a1t 4,905 4.96 5.099 5.16 5.10 5.42 5.29
5.88 5.75 5.75 6.13 5.084 5.11 5.273 5.29 5.21 5.47 5.35
5.88 5.75 5.63 6.05 5.123 5.15 5,220 5.24 5.15 5.39 5.36
5.88 5.70 5.63 5.93 5.173 5.18 5.242 5.26 5.17 5.39 5.33
Sept. 7...... 5.88 5.63 5.63 5.80 5.194 5.2t 5.250 5.22 5.16 5.39 5.30
14...... 5.88 5.6} 5.63 5.84 5.246 5.28 5.277 5.31 5.24 5.46 5.36
2., 5.80 5.63 5.63 5.68 5.218 5.18 5.248 5.25 5.17 5.39 5.27
28...... 5.75 5.58 5.63 5.70 5.151 5.13 5,230 5.24 5.19 5.36 5,28
Oct. 5...... 5.75 5.50 5.63 5.93 5.182 5.21 5.283 5.31 5.21 5.34 5.34
12...... 5.75 5.50 5.73 5.93 5.2717 5.3 5.362 5.38 5.28 5.4l 5.43
9...... 5.78 5.60 5.85 5.96 5.345 5.34 5.428 5.43 5.34 5.45 5.43
26...... 5.88 5.63 5.88 5.84 5.396 5.40 5.457 5.43 5.37 5.47 5.43
Nov, 2...... 5,88 5.73 5.88 5.91 5.471 5.48 5.473 5.50 5.45 5.52 5.42
5.88 5.75 5.9t 6.05 5.554 5.48 5.616 5.59 5.46 5.59 5.44
5.88 5.75 6,00 6.00 5.483 5.42 5.602 5.61 5.49 5.62 5.47
5.93 5.75 6.00 5.45 5.483 5.43 5.679 5.6] 5.54 5.53 5.48
6.00 5.75 6.00 5.73 5.448 5.47 §.573 5.58 5.56 5.52 5.51
6.00 5.75 6.00 5.72 5.633 5.66 5.730 5.77 5.69 5.73 5.7%
6.03 5,78 6,10 5.83 5.788 5.84 5.906 5.94 5.82 5.80 5.91
6.20 5.88 6.15 6.00 5.966 6.03 6,017 6.11 5.97 6.0t 6.05
6.38 6.00 6.47 6.25 6,278 6.20 6.401 6.35 6.38 6.41 6.17
1 Averages of daily offering rates of dealers. 4 Except for new bill issues, yields are averages computed from daify
2 Averages of daily rates, published by finance companies, for varying closing bid prices. 5 Bills quoted on bank discount rate basis.
maturities in the 90-179 day range. 6 Selected note and bond issues.

3 Seven-day average for week ending Wednesday.
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Average of daily figures, Both of these series are from
djusted at annual rates,

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 a

Corporate bonds:

, the number of

Averages of daily

U.S. Govt. bonds:

figures for bonds maturing or callable in 10 years or more, Stare and

local govt. bonds:

General obligations only, based on Thurs. figures.

1 Includes bonds rated Aa and A, data for which are not shown sep-

arately, Because of a limited number of suitable issues,
corporate bonds in some groups has varied somewhat.

Note.—Computed as follows:




BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

WM. McC. MARTIN, JR., Chairman

J. L. RoBERTSON, Vice Chairman

GEORGE W. MITCHELL J. DEwRY DAANE SHERMAN J. MAISEL

ANDREW F. BRIMMER

WILLIAM W. SHERRILL

ROBERT C, HOLLAND, Secretary of the Board

DaNIEL H. BriLt, Senior Adviser to the Board
Howarp H. HACKLEY, Assistant to the Board
ROBERT L. CARDON, Assisiant to the Board
ROBERT E. NIicHOLS, Special Assistant to Board

OFFICE OF THE SECRETARY

RoBERT C. HOLLAND, Secretary

KeNNETH A. KENYON, Deputy Secretary
EL1zaBeETH L. CARMICHAEL, Assistant Secretary
ARTHUR L. BROIDA, Assistant Secretary
RoOBERT P. FORRESTAL, Assistant Secretary

LEGAL DIVISION

Davip B. HEXTER, General Counsel

TaoMAs J. O'CoNNELL, Deputy General
Counsel

JEROME W. SHAY, Assistant General Counsel

ROBERT F. SANDERS, Assistant General Counsel

PauLiNE B. HELLER, Adviser

DIVISION OF RESEARCH AND STATISTICS
DaNIeL H. BRiLL, Director

J. CHARLES PARTER, Associate Director
STEPHEN H. AXILROD, Adviser

LyLe E. GRAMLEY, Adviser

STANLEY J. SIGEL, Adviser

TYNAN SMITH, Adviser

KENNETH B, WILLIAMS, Adviser
MURRAY S. WERNICK, Associate Adviser
JAMES B. ECKERT, Assistant Adviser
PETER M. KEIR, Assistant Adviser
BERNARD SHULL, Assistant Adviser
Louis WERINER, Assistant Adviser

DIVISION OF INTERNATIONAL FINANCE
ROBERT SOLOMON, Director
*RoBERT L. SAMMONS, Associate Director
JouN E. REYNOLDS, Associate Director
JoHuN F, L. GHIARDI, Adviser

A. B. Hersry, Adviser

REED J. IRVINE, Adviser
*SAMUEL 1. KaTz, Adviser

BERNARD NorRwOOD, Adviser

RALPH C. Woob, Adviser

RoBeRT F. GEMMILL, Associate Adviser
SAMUEL P1zer, Associate Adviser

*On leave of absence.

ROBERT SOLOMON, Adviser to the Board
CHARLES MO1.ONY, Assistant to the Board
JosepPH R. CovNE, Special Assistant to Board

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

JouN R. FARRELL, Director

Joun N, KI1LRy, JR., Associate Director

JamEs A. McINTOSH, Assistant Director

P. D. RING, Assistant Director

CHARLES C. WALCUTT, Assistant Director

Lroyp M. SCHAEFFER, Chief Federal Reserve
Examiner

DIVISION OF SUPERVISION AND REGULATION

FREDERIC SOLOMON, Director

BReENTON C. LeAviTT, Deputy Director
FREDERICK R, DAHL, Assistant Director
Jack M. EGERTSON, Assistant Director
JANET O. HART, Assistant Director

Joun N. LYoN, Assistant Director
THOMAS A. SIDMAN, Assistant Director
TYNAN SMITH, Acting Assistant Director

DIVISION OF PERSONNEL ADMINISTRATION

EpwiN J. JOHNSON, Director
Joun J. HART, Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

JoseprH E, KBLLEHER, Director
HARRY E. KERN, Assistant Director

OFFICE OF THE CONTROLLER
Joun KaxkaALEc, Controller

OFFICE OF DEFENSE PLANNING
InNis D. Harris, Coordinator

DIVISION OF DATA PROCESSING
LAawreNCE H. BYRNE, Jr., Director
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FEDERAL OPEN MARKET COMMITTEE

WM. McC. MARTIN, Jr., Chairman ALFRED HAYES, Vice Chairman
KARL R. Bopp PHiLiP E. COLDWELL J. L. ROBERTSON
ANDREW F. BRIMMER J. DEWEY DAANE CHARLES J. SCANLON
GEORGE H. CLAY SHERMAN J. MAISEL WiILLIAM W. SHERRILL

GEORGE W, MITCHELL

RoBerT C. HOLLAND, Secretary

ARTHUR L. BROIDA, Deputy Secretary Davip P, EASTBURN, Associate Economist
KENNETH A. KENYON, Assistant Secretary RaLpH T. GREEN, Associate Economist
CHARLES MOLONY, Assistant Secretary A. B. HERSEY, Associate Economist
Howarp H. HACKLRY, General Counsel RoBERT G, LINK, Associate Economist
Davib B. HEXTER, Assistant General Counsel J. CHARLES PARTEE, Associate Economist
DaNieL H. BriLL, Economist JouN E. REYNOLDS, Associate Economist
StePHEN H. AXILROD, Associate Economist ROBERT SOLOMON, Associate Economist
ERNEST T. BAUGHMAN, Associate Economist Crarence W. Tow, Associate Economist

ArLaN R. HoLMmEs, Manager, Systemt Open Market Account

Cuarres A, CooMnss, Special Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

JOHN A. MAYER, FOURTH FEDERAL RESERVE DISTRICT, President

J. HarviE WILKINSON, JR., FIFTH FEDERAL RESERVE DISTRICT, Vice President

MARK C. WHEELER, FIRST FEDERAL JonN Fox, EIGHTH FEDERAL RESERVE
RESERVE DISTRICT DISTRICT

GEORGE S. MOORE, SECOND FEDERAL PHiLip H. NASON, NINTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

GEORGE H. BrRowN, JR., THIRD FEDERAL Jack T. CONN, TENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

GEORGE S. CRAFT, SIXTH FEDERAL JouN E. GRAY, ELEVENTH FEDERAL
RESERVE DISTRICT RESERVE DISTRICT

DonNALD M. GRAHAM, SEVENTH FEDERAL FREDERICK G. LARKIN, JR., TWELFTH
RESERVE DISTRICT FEDERAL RESERVE DISTRICT

Herpert V. PrROCHNOW, Secretary

WILLIAM J, KORSVIK, Assistant Secretary
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman President ) Vice President
: Deputy Chairman First Vice President in charge of branch
Zip code
Boston,............. 02106 | Howard W. Johnson Frank E. Morris
John M, Fox Earle O. Latham
New York........... 10045 | Albert L. Nickerson Alfred Hayes
James M. Hester William F, Treiber
Buffalo............ 14240 | Gerald F. Britt 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
J. Ward Keener Walter H. MacDonald
Cincinnati....... ..45201 | Graham E. Marx Fred O. Kiel
Pittsburgh......... 15230 | Lawrence E. Walkley Clyde E. Harrell
Richmond............ 23213 | Wilson H. Elkins Aubrey N, Heflin
Robert W. Lawson, Jr. Robert P. Black
Baltimore.......... 21203 | Arnold J. Kleff, Jr. Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta, .. ........... 30303 | Edwin I. Hatch Monroe Kimbrel
John C. Wilson Kyle K. Fossum
Birmingham....... 35202 | Mays E. Montgomery
Jacksonville........ 32201 | Henry K. Stanford Edward C. Rainey
Nashville.......... 37203 | James E. Ward Jefirey J. Wells
New Orleans....... 70160 | Robert H. Radcliff, Jr. Arthur H, Kantner
Chicago. ...t 60690 { Franklin J. Lunding Charles J. Scanlon
Emerson G. Higdon Hugh J. Helmer
Detroit. . ...cvvvnt. 48231 | Max P. Heavearich, Jr. Russel A. Swaney
St. Louis............ 63166 | Frederic M, Peirce Darry! R, Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Jake Hartz John F. Breen
Louisville.,........ 40201 | Harry M. Young, Jr. Donald L. Henry
Memphis.......... 38101 | William L. Giles EBugene A. Leonard
Minneapolis.......... 55440 { Robert F. Leach Hugh D. Galusha, Jr.
David M. Lilly M. H. Strothman, Jr.
Helena......oovv.. 59601 | Edwin G. Koch Howard L. Knous
Kansas City.......... 64198 | Dolph Simons George H. Clay
Willard D. Hosford, Jr. John T. Boysen
Denver............ 80217 | Cris Dobbins John W, Snider
Oklahoma City..... 73125 | C. W. Flint, Jr. Howard W. Pritz
Omaha...... Crraes 68102 | Henry Y. Kleinkauf George C. Rankin
Dalas........... 0. 75222 | Carl J. Thomsen Philip E. Coldwell
Max Levine T. W. Plant
ElPaso.......oc00s 79999 | C. Robert McNally, Jr. Fredric W. Reed
Houston.......... ,77001 | Geo. T. Motse, Jr. J. Lee Cook
San Antonio....... 78206 | W.A. Belcher Carl H. Moore
San Francisco, ....... 94120 | O. Meredith Wilson Eliot J. Swan
S. Alfred Halgren A. B. Merritt
Los Angeles,......,90054 | Norman B. Houston Paul W, Cavan
Portland........... 97208 | Frank Anderson Witliam M. Brown
Salt Lake City......84110 | Royden G. Derrick Arthur L. Price
Seattle............ 98124 | William McGregor William R. Sandstrom
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal Re-
serve System, Washington, D.C., 20551, Where a charge is indicated, remittance should accompany request and
be made payable to the order of the Board of Governors of the Federal Reserve System in a form collectible at
par in U.S. currency. For a more complete list, including periodic releases, see pp. A 94—A 97 of the Decem-

ber 1968 BULLETIN, (Stamps and coupons not accepted)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FUNCTIONS. 1963. 298 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN, Monthly. $6.00 per
annum or $.60 a capy 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.

FLOW OF FUNDS IN THE UNITED STATES, 1939-
53. 1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR
USE. 1959, 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each,

THE FEDERAL FUNDS MARKET. 1959, 111 pp.
$1.00 a copy; 10 or nmiore sent to one address,
$.85 each.

INDUSTRIAL PRODUCTION—1957-59 BASE. 1962.
172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

THE FEDERAL RESERVE ACT, as amended through
Nov. 5, 1966, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 353 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY 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 each.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL
STUDY OF FACTORS AFFECTING RATES ON
BANK LOANS. 1965. 73 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

FARM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964, 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICUL-
TURE. 1966. 109 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

MONETARY THEORY AND POLICY: A BIBLIOGRA-
PHY. Part I—Domestic Aspects. 137 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—
BOARD OF GOVERNORS OF THE FEDERAL RE-
SERVE SYSTEM. 1967, 16 pp.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of June 30, 1968. $2.50.

TRADING N FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each,

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960~-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 each,

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each,

THE PERFORMANCE OF BANK HOLDING COM-
PANIES. 1967. 29 pp, $.25 a copy; 10 or more
sent to one address, $.20 each,

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
July 1968. 102 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
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SECURITIES. 1968. 83 pp. $.50 a copy; 10 or

more sent to one address, $.40 each.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-

COUNT MECHANISM:

REPORT OF A SYSTEM COMMITTEE, 1968, 23 pp-
$.25 a copy; 10 or more sent to one address,
$.20 each.

REPORT ON RESEARCH UNDERTAKEN IN CON-
NECTION WITH A SYSTEM STUDY. 1968. 47
pp. $.25 a copy; 10 or more sent to one
address, $.20 each.

Limited supply of the following papers relating to
the Discount Study, in mimeographed or similar
form, available upon request for single copies:

EVOLUTION OF THE ROLE AND FUNCTIONING
OF THE DISCOUNT MECHANISM. 1968, 65 pp.

A STUDY OF THE MARKET FOR FEDERAL FUNDS,
1968. 47 pp.

THE SECONDARY MARKET FOR NEGOTIABLE
CERTIFICATES OF DEPOSIT. 1968. 89 pp.
THE DISCOUNT MECHANISM IN LEADING IN-
DUSTRIAL COUNTRIES SINCE WORLD WAR

i1. 1968. 216 pp.

RESERVE ADJUSTMENTS OF THE EIGHT MAJOR
NEW YORK CITY BANKS DURING 1966. 1968,
29 pp.

DISCOUNT POLICY AND OPEN MARKET OPERA-
TIONS. 1968. 23 pp.

THE REDESIGNED DISCOUNT MECHANISM AND
THE MONEY MARKET. 1968. 29 pp.

SUMMARY OF THE ISSUES RAISED AT THE ACA-
DEMIC SEMINAR ON DISCOUNTING. 1968.
16 pp.

A REVIEW OF RECENT ACADEMIC LITERATURE

ON THE DISCOUNT MECHANISM. 1968,
40 pp.

DISCOUNT POLICY AND BANK SUPERVISION.
1968. 72 pp.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Bulletin.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)
MEASURES OF INDUSTRIAL PRODUCTION AND

FINAL DEMAND, by Clayton Gehman and Cor-
nelia Motherat, Jan. 1967,

INTEREST RATES AND THE DEMAND FOR CON-
SUMER DURABLE GOODS, by Michael J. Ham-
burger. Dec. 1967.

THE LAGS BETWEEN INVESTMENT DECISIONS AND
THEIR CAUSES, by Shirley Almon. Feb. 1968.

A DISAGGREGATED MODEL OF THE U.S. BALANCE
OF TRADE, by William H. Branson. May 1968.

THE LABOR MARKET AND POTENTIAL OUTPUT OF
THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL: A PRELIMINARY REPORT, by A. J. Tella
and P. A, Tinsley. Aug. 1968,

THE REGULATION OF SHORT-TERM CAPITAL MOVE-
MENTS: WESTERN EUROPEAN TECHNIQUES IN
THE 1860's, by Rodney H. Mills, Jr. Sept, 1968.

A TECHNIQUE FOR FORECASTING DEFENSE EX-
PENDITURES, by Harvey Galper and Edward
Gramlich, Oct. 1968,

Printed in full in the Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variations. June 1941,
11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb, 1958, 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK
CREDIT. July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

RECENT CHANGES IN LIQUIDITY, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

MEASURING AND ANALYZING ECONOMIC GROWTH,
Staff 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. (Qct. 1963.
11 pp.

YIELD DIFFERENTIALS IN TREASURY BILLS, 1959
64, Staff Paper by Samuel I, Katz. Oct. 1964,
20 pp.
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REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B, Chase, Jr. Oct. 1965, 25 pp.

CYCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WORLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

TOWARD UNDERSTANDING OF THE WHOLE DE-
VELOPING ECONOMIC SITUATION, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966,
14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staff Economic Study
by Daniel H, Brill, with Ann P. Ulrey. Jan.
1967, 14 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Feb. 1967. 2 pp.
AUTO LOAN CHARACTERISTICS AT MAJOR SALES

FINANCE COMPANIES. Feb. 1967. 5 pp.

CONSUMER INSTALMENT CREDIT. Mar. 1967, 12
PP

SURVEY OF FINANCE COMPANIES, MiD-1965. Apr.
1967. 26 pp.

MONETARY POLICY AND ECONOMIC ACTIVITY: A
POSTWAR REVIEW. May 1967. 22 pp.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

BANK FINANCING OF AGRICULTURE. June 1967.
23 pp.

EVIDENCE ON CONCENTRATION IN BANKING
MARKETS AND INTEREST RATES, Staff Eco-
nomic Study by Almarin Phillips. June 1967.
11 pp.

NEW BENCHMARK PRODUCTION MEASURES, 1958
AND 1963. June 1967. 4 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CAPACITY UTILIZATION. July 1967. 3 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. Aug. 1967, 16 pp.

THE ECONOMIC PAUSE IN WESTERN EUROPE.
Oct. 1967. 17 pp.

THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL, Staff Economic Study by Frank de
Leeuw and BEdward Gramlich. Jan, 1968. 30 pp.

THE PRICE OF GOLD IS NOT THE PROBLEM. Feb.
1968. 7 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968, 23 pp.

QUARTERLY SURVEY OF CHANGES IN BANK LEND-
ING PRACTICES. Apr. 1968. 6 pp.

RECENT CAPITAL MARKET DEVELOPMENTS. May
1968. 11 pp.

BANKING AND MONETARY STATISTICS, 1967.
Selected series of banking and monetary statis-
tics for 1967 only. Mar. and May 1968. 20 pp.

CONSUMER {NSTALMENT CREDIT. June 1968.
13 pp.

MARGIN ACCOUNT CREDIT. June 1968. 12 pp.

REVISION OF MONEY SUPPLY SERIES. June 1968.
6 pp.

RECENT MONETARY AND CREDIT DEVELOP-
MENTS. July 1968. 11 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND
LOCAL GOVERNMENTS IN 1966. July 1968.

30 pp.

REVISED SERIES ON BANK CREDIT. Aug. 1968.
4 pp.

FEDERAL FISCAL POLICY IN THE 1960’s. Sept.
1968. 18 pp.

HOW DOES MONETARY POLICY AFFECT THE
ECONOMY? Staff Economic Study by Maurice
Mann. Oct, 1968, 12 pp.

BUSINESS FINANCING BY BUSINESS FINANCE

COMPANIES. Oct. 1968, 13 pp.

ECONOMIC UPSWING IN WESTERN EUROPE. Nov,
1968. 17 pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION, Staff Eco-
nomic Study by Jared J. Enzler, Nov. 1968.
5 pp.

FINANCIAL DEVELOPMENTS IN THE THIRD QUAR-
TER OF 1968. Nov. 1968. S pp.

MONETARY RESTRAINT, BORROWING, AND CAP-
ITAL SPENDING BY SMALL LOCAL GOVERN-
MENTS AND STATE COLLEGES IN 1966. Dec.
1968. 30 pp.

REVISION OF CONSUMER CREDIT STATISTICS.
Dec. 1968. 21 pp.

BALANCE OF PAYMENTS PROGRAM: REVISED
GUIDELINES FOR BANKS AND NONBANK Fi-
NANCIAL INSTITUTIONS, Jan. 1969, 10 pp.

FINANCIAL DEVELOPMENTS IN THE FOURTH
QUARTER OF 1968. Feb. 1969. 9 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS,
APRIL-OCTOBER 1968. Mar. 1969. 21 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. 1969. 18 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3.)

Acceptances, bankers’, 14, 31, 35, 101
Agricultural loans of commercial banks, 24, 26, 94
Arbitrage, 89
Assets and liabilities (See also Foreign liab. & claims):
Banks, by classes, 19, 24, 26, 35, 94
Banks and the monetary system, 18
Corporate, current, 47
Federal Reserve Banks, 12
Automobiles:
Consumer instalment credit, 52, 53, 54
Production index, 56, 57

Bankers® balances, 25, 27, 95
(See also Foreign liabilities and claims)
Banking and monetary statistics for 1968, 92-102
. Banks and the monetary system, 18
Banks for cooperatives, 37
Bonds (See also U.S. Govt. securities):
New issues, 43, 44, 45
Yields and prices, 32, 33, 102
Branch banks, liabilities of U.S. banks to their for-
eign branches, 29, 83
Business expenditures on new plant and equipment, 47
Business indexes, 60
Business loans (See Commercial and industrial loans)

Capacity utilization, 60
Capital accounts:
Banks, by classes, 19, 25, 29, 97
Federal Reserve Banks, 12
Central banks, foreign, 86, 88
Certificates of deposit, 29, 97
Coins, circulation, 16
Commercial and industrial loans:
Commercial banks, 24
Weekly reporting banks, 26, 30, 94, 98, 100
Commercial banks:
Assets and liabilities, 19, 24, 26, 94
Consumer loans held, by type, 53
Deposits at, for payment of personal loans, 23
Number, by classes, 19
Real estate mortgages held, by type, 48
Commercial paper, 31, 35, 101
Condition statements (See Assets and liabilities)
Construction, 60, 61
Consumer credit:
Instalment credit, 52, 53, 54, 55
Nomnstalment credlt, by holder 53
Consumer price indexes, 60,
Consumption expendltures 66 67
Corporations:
Sales, profits, taxes, and dividends, 46, 47
Secumy issues, 44, 45
Security ynelds and prices, 32, 33, 102
Cost of living (See Consumer price mdexes)
Currency and coin, 4, 10, 2
Currency in circulation, 4, 16, 17
Customer credit, stock market, 34

Debits to deposit accounts, 15

Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, banks and the monetary system, 18
Adjusted, commercial banks, 15, 17, 25
Banks, by classes, 11, 19, 25, 28, 96
Subject to reserve requirements, 17
Turnover, 15

Deposits (See also specific types of deposits) :
Accumulated at commercial banks for payment
of personal loans, 23
Adjusted, and currency, 18
Banks, by classes, 11, 19, 25, 28, 35, 96
Federal Reserve Banks, 12, 83
Postal savings, 18
Subject to reserve requirements, 17
Discount rates, 9, 88
Discounts and advances by Reserve Banks, 4, 12, 15
Dividends, corporate, 46, 47
Dollar assets, foreign, 73 78

Earnings and hours, manufacturing industries, 63
Employment, 60, 62, 63

Farm mortgage loans, 48, 49
Federal finance:

Cash transactions, 38

Receipts and expenditures, 39

Treasurer’s balance, 38
Federal funds, 8, 24
Federal home loan banks, 37, 49
Federal Housing Admxmstratlon, 48, 49, 50, 51
Federal intermediate credit banks, 37
Federal land banks, 37
Federal National Mortgage Assn., 37, 51
Federal Reserve Banks:

Condition statement, 12

U.S. Govt. securities held, 4, 12, 15, 40, 41
Federal Reserve credit, 4, 12, 15 92
Federal Reserve notes, 12 16
Federally sponsored credit agencies, 37
Finance company paper, 31, 35, 101
Financial institutions, loans’ to, 24 26, 94
Float, 4
Flow of funds, 68
Foreign currency operations, 12, 14, 73, 78
Fogrglgn deposits in U.S. banks, 4, 12, 18, 25, 28, 83,

Foreign exchange rates, 90
Foreign liabilities and claims:
Banks, 29, 74, 75, 77, 79, 81, 83
Nonbanking concerns, 84
Foreign trade, 71

Gold:
Certificates, 12, 16
Earmarked, 83
Net purchases by U.S., 72
Production, 87
Reserves of central banks and govts., 86
Stock, 4, 18, 73
Government National Mortgage Association, 51
Gross national product, 66, 67

Hours and earnings, manufacturing industries, 63
Housing starts, 61

Income, national and personal, 66, 67
Industrial production index, 56, 60
Instalment loans, 52, 53, 54, 55
Insurance companies, 36, 40, 41,49
Insured commercial banks, 21, 23, 24
Interbank deposits, 11, 19, 25
Interest rates:

Business loans by banks, 31

Federal Reserve Bank discount rates, 9

(References are to pages A-4 through A-102 although the prefix “A” is omiited in this index)
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Interest rates—Continued

Foreign countries, 88, 89

Money market rates, 31, 89, 101

Mortgage yields, 51

Time deposits, maximum rates, 11

Yields, bond and stock, 32, 102
International capital transactions of the U.S., 74
International institutions, 72, 73, 86, 88
Inventories, 66
Investment companies, issues and assets, 45

Investments (See also specific types of investments):

Banks, by classes, 19, 24, 27, 35, 95
Commercial banks, 23

Federal Reserve Banks, 12, 15

Life insurance companies, 36

Savings and loan assns., 36

Labor force, 62

Loans {See also specific types of loans):
Banks, by classes, 19, 24, 26, 35
Commercial banks, 19, 23, 24, 26, 30, 94,

98, 100

Federal Reserve Banks, 4, 12, 15, 92
Insurance companies, 36, 49
Insured or guaranteed by U.S., 48, 49, 50, 51
Savings and loan assns., 36, 49

Manufactarers;
Capacity utilization, 60
Production index, 57, 60
Margin requirements, 10
Member banks:
Assets and liabilities, by classes, 19, 24
Borrowings at Reserve Banks, 6, 12, 92
Deposits, by classes, 11
Number, by classes, 19
Reserve position, basic, 8
Reserve requirements, 10
Reserves and related items, 4, 17, 92
Mining, production index, 57, 60
Money rates (See Interest rates)
Money supply and related data, 17
Mutual funds (See Investment companies)
Mutual savings banks, 18, 19, 22, 35, 40, 41, 48

National banks, 21, 23

National income, 66, 67

National security expenditures, 39, 66
Nonmember banks, 21, 23, 24, 25

Open market transactions, 14

Payrolls, manufacturing, index, 60
Personal income, 67
Postal Savings System, 18
Prices:
Consumer and wholesale commodity, 60, 64
. Security, 33
Production, 56, 60
Profits, corporate, 46, 47

Real estate loans:
Banks, by classes, 24, 26, 35, 48, 94
Delinquency rates on home mortgages, 50
Mortgage yields, 51

Type of hc;lder and property mortgaged, 48,
4 1

N y

Reserve position, basic, member banks, 8

Reserve requirements, member banks, 10
Reserves:

Central banks and govts., 86
Commercial banks, 25, 27, 95
Federal Reserve Banks, 12

Member banks, 4, 6, 11, 17, 25, 92

Residential mortgage loans, 33, 48, 49, 50
Retail credit, 52
Retail sales, 60

Sales finance companies, loans, 52, 53, 55
Saving:

Flow of funds series, 68
National income series, 67

Savings and loan assns., 36, 41, 49
Savings deposits (See Time deposits)
Savings institutions, principal assets, 35, 36
Securities (See also U.S. Govt. securities) :

Federally sponsored agencies, 37
International transactions, 82, 83
New issues, 43, 44, 45

Silver coin and silver certificates, 16
State and local govts.:

Deposits, 25, 28, 96

Holdings of U.S. Govt. securities, 40, 41

New security issues, 43, 44

Ownership of securities of, 24, 27, 35, 36, 95
Yields and prices of securities, 32, 33, 102

State member banks, 21, 23
Stock market credit, 34
Stocks:

New issues, 44, 45
Yields and prices, 32, 33, 102

Tax receipts, Federal, 39

Time deposits, 11, 17, 18, 19, 25, 28, 96
Treasurer’s account balance, 38

Treasury cash, Treasury currency, 4, 16, 18
Treasury deposits, 4, 12, 38

Unemployment, 62

u.s.
U.s.

us.

balance of payments, 70

Govt. balances:

Commercial bank holdings, 25, 28, 96
Consolidated condition statement, 18

Member bank holdings, 17

Treasury deposits at Federal Reserve Banks, 4,
Govt. securities:

Bank holdings, 18, 19, 24, 27, 35, 40, 41, 95
Dealer transactions, positions, and financing, 42
Federal Reserve Bank holdings, 4, 12, 15, 40, 41
Foreign and international holdings, 12, 78, 82, 83
International transactions, 78, 82

New issues, gross proceeds, 44

Open market transactions, 14

Outstanding, by type of security, 40, 41, 43
Ownership of, 40, 41

Yields and prices, 32, 33, 89, 102

United States notes, 16
Utilities, production index, 57, 60

Veferans Administration, 48, 49, 50, 51

Weekly reporting banks, 26, 94

Yields (See Interest rates)
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