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Recent
Capital Market
Developments

FINANCING in security and mortgage markets moderated some-
what in the first quarter of 1968 but remained unusually large by
historical standards. This high first-quarter rate followed a year
in which total demands on capital markets by major types of bor-
rowers had risen to record levels. An increase in borrowing by
corporations and by State and local governments in 1967 was aug-
mented in the second half by the largest volume of U.S. Treas-
ury financing since World War II. Moreover, as the year pro-
gressed, net expansion in mortgage debt also accelerated.

The increase in capital market financing in 1967 was a major
factor in the advance of long-term interest rates on securities to
levels that exceeded the 1966 peaks. Concern about the effect of
the large Federal deficit on financial markets, and the belief that—
in the continued absence of fiscal action—an increasingly restric-
tive monetary policy would be required for both domestic and
international reasons, added to interest rate pressures in 1967 by
influencing the expectations of both borrowers and lenders.

Long-term interest rates have fluctuated widely since last fall, as
market attitudes have been influenced by the gold and sterling
crises and their resolution, by the course of the conflict in Vietnam
and the likelihood of peace negotiations, and by changes in the
prospect for fiscal action. While these factors have tended to
accentuate interest rate fluctuations, by mid-May all long-term



396 FEDERAL RESERVE BULLETIN o MAY 1968

bond yields were close to their previous peaks. During the period,
signs of domestic inflationary pressures became more prevalent,
and monetary policy became more restrictive. The Federal Re-
serve raised the discount rate three times, to 5% per cent by mid-
April.

Yields on home mortgages, though they reached record levels
by April, had advanced much less than those on other capital mar-
ket instruments. Hence, the nominal yield advantage of home
mortgages was less than the average cost of servicing them, and
their attraction for lenders with diversified portfolios remained
quite limited. To improve the flow of residential mortgage funds in
their areas, upward adjustments were made early this spring by
some States with relatively low usury ceilings on conventional
home mortgages. Also, the Congress temporarily suspended the
statutory contract rate ceiling of 6 per cent on Government-under-
written home mortgages. And in early May the Federal National
Mortgage Association shifted its secondary market operations for
home mortgages to a weekly auction system. Under this system,
secondary market prices—and related yields—for eligible mort-
gages to be purchased by FNMA will be determined directly by
the private market.

While financial institutions continued to supply the major share

1 [Financing in CAPITAL MARKETS remains large in early 1968
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of the funds raised in security and mortgage markets in the latter
part of 1967 and the first quarter of 1968, the share supplied
directly by the public increased. As market yields reached and
then exceeded their previous peaks after mid-1967, consumers and
corporations increased their purchases of market securities, and
net inflows of time and savings funds to financial institutions
slowed. Net inflows to nonbank intermediaries improved some-
what when market yields declined early in 1968, but the subse-
quent rise in such yields reduced inflows during and after the
March-April reinvestment period.

9 Long-term INTEREST RATES vary widely
in early spring

PER CENT

1 |
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Monthly averages except FHA (based on quotations for | day
each month), Yields: FHA, weighted averages ot private sec-
ondary market prices of new-home 30-year mortgages converted
to annual yield (thin line indicates periods of adjustment to
changes in contractual interest rate); corporate jssues, weighted
averages of new publicly offered bonds with S-year call pro-
tection, rated Aaa, Aa, and A by Moody's Investors Service
and adjusted to an Aaa basis; U.S. Govt. bonds, market
yields adjusted to 20-year constant maturity by U.S. Treasury;
State and local govt. bonds, Moody’s. Latest figures: April
1968.

Mortgage debt formation——by far the largest single use of long-
term investment funds—began to approach more normal rates
after mid-1967 as it recovered from the lows reached in late 1966.
Mortgage commitments had begun to rise early in 1967 as net
inflows to the major institutional suppliers of mortgage funds ac-
celerated. The delay in mortgage debt formation reflected several
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factors: the time needed by the construction industry and by real
estate markets to regain momentum after the sharp slowdown
in 1966; the inevitable lag between commitments and acquisitions;
the high priority that institutional investors attached to the early
restoration of their depleted liquidity; and the attractiveness of
market securities in terms of both liquidity and yield.

By the fourth quarter of last year, however, the rate of mort-
gage debt expansion had returned to the peak reached in early

3 lFINANCIAL INSTITUTIONS supply less funds to capital markets
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1966. The rate remained very high in the first quarter of 1968,
though somewhat below the pace of the preceding quarter.

Underlying strength was provided to the mortgage market by
the volume of deposit and share inflows to the nonbank financial
institutions, particularly to savings and loan associations. While
inflows moderated in the fall of 1967 from their exceptionally
sharp pace in the first half, they generally remained above the 1966
rate even though yields on market instruments were increasing
rapidly. This reflected in part the slower advance in yields on short-
term market investments, which are considered to be most com-
petitive with deposit-type claims, and in part the increasing use by
nonbank institutions of differentiated deposit and share accounts to
attract and maintain funds of the more interest-sensitive investors.

In addition, the ceiling rates on deposit-type claims that were
established under congressional authority in the fall of 1966 and
renewed in 1967 limited the ability of commercial banks to attract
funds from the nonbank institutions. Finally, the somewhat smaller
volume of new security issues and the declines in market yields
early in 1968 helped to maintain inflows of funds in the first quar-
ter of the year.

Uncertainty about future inflows of funds, together with the high
level of outstanding commitments, tended to retard growth in
new mortgage commitments by major institutional lenders in the
first quarter of 1968. In April, as short-term market yields rose,
the rate of inflows to savings and loan associations and savings
banks declined from the first-quarter pace, and the volume of new
commitments by these institutions moderated further. Neverthe-
less, outstanding commitments for future lending were very high
at the end of April. !

Net acquisitions of mortgages by savings and loan associations—
the dominant lender in the home-mortgage market—remained at
low levels in early 1967, despite the greatly improved inflows on
share accounts. Such acquisitions began to accelerate in the spring
of 1967, even though the associations were continuing to make
large loan repayments to the Federal home loan banks and were
purchasing large amounts of Treasury issues. Acquisitions of mort-
gages were still at an advanced rate in early 1968.

In contrast, mutual savings banks—which have more alternative
investment options than savings and loan associations—showed no
pick-up in the rate at which they were acquiring mortgages in 1967
and early 1968. Instead, they invested most of the rise in their
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savings inflows in corporate bonds, on which yields were relatively
more attractive.

The insurance sector actually reduced its holdings of mortgages
on 1- to 4-family homes after the first quarter of 1967, it shifted
funds not only into corporate bonds but also into higher-yielding
mortgages on multifamily and commercial properties. Even so,
total net takings of mortgages by life insurance companies moder-
ated in the second half of 1967 and first quarter of 1968.

Acquisitions of home mortgages by commercial banks were
again showing considerable strength by the summer of 1967 and
were especially large in the fourth quarter, partly because of the
demand for construction loans. Mortgage loans by banks on multi-
family, commercial, and farm properties were also at unusually
high levels in the fourth quarter. While acquisitions of mortgages
by commercial banks declined somewhat in the first quarter of
1968, they were still about as large as in the third quarter of 1967.

The continued high rate of net mortgage formation at the turn
of the year and into 1968 resulted in part from the high level of
such lending by savings and loan associations and commercial
banks. This largely offset the shift away from mortgage loans by
savings banks and insurance companies. In addition, net takings
by the FNMA of eligible Government-underwritten mortgages
rose rapidly after mid-1967 and reached a record rate in the first
quarter of 1968; in that quarter the increase in mortgages held by
the FNMA (included in the bottom tier of the chart on page 399)
was surpassed only by the increases at savings and loan associ-
ations and at commercial banks.

With the gap between receipts and expenditures unusually wide,
the Federal Government borrowed huge amounts in money and
capital markets from mid-1967 through the first quarter of 1968.
For this 9-month period its net offerings were at a seasonally
adjusted annual rate of almost $32 billion.

Two-thirds of the increase in Federal debt in the third quarter
of 1967 was absorbed by commercial banks, which at the end of
the quarter still held a large share of the new issues they had under-
written. In the fourth quarter banks reduced their holdings of U.S.
Government securities, as loan demand strengthened near the end
of the year and monetary policy tightened. During this period, con-
sumers made substantial net purchases at increasing yields. In the
second half of the year State and local governments and sav-
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4 FEDERAL GOVERNMENT borrows large amounts after mid-1967;
purchases by MAJOR INVESTOR GROUPS shift markedly
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CORPORATE SECURITIES

ings and loan associations also increased their purchases of these
securities at the prevailing higher yields.

Net acquisitions of U.S. Government securities by consumers
and commercial banks were relatively moderate in the first quar-
ter of 1968, but nonfinancial corporations acquired record
amounts and so did open-end investment companies, which were
temporarily shifting funds away from the stock market. In dollar
terms, each of these four groups, as well as the Federal Reserve,
increased its holdings by about the same amount.

The volume of funds raised in long-term securities markets by non-
financial corporations declined in the fourth quarter of 1967 from
the record amount obtained in the third quarter. It declined further
in the first quarter of 1968, when capital market funds—and in
fact total external financing—accounted for the smallest propor-
tion of total corporate funds since late 1966.

The decline in corporate demands on bond and stock markets
after the third quarter of 1967 probably reflected the decreasing
importance of offerings undertaken for purposes other than the
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financing of current and near-term domestic outlays. During most
of last year, the volume of net new security issues was augmented
by corporate efforts to accomplish financing that'had been post-
poned during the period of extreme credit tightness in 1966, and
to lengthen the maturity of outstanding debt and improve liquidity
positions. Some corporations also obtained long-term funds in ad-
vance of need, as protection against a possible return of reduced
availability of credit and congestion in financial markets associated
with the large Federal deficit. In the first half of 1967 total needs
of the corporate sector were further increased by the acceleration of
income tax payments.

By the first quarter of 1968, financing for liquidity purposes was
probably minimal. Corporations had increased their holdings of
liquid assets last year by somewhat more than in other recent years;
at the same time, in line with the increased emphasis on long-term
financing, their short-term debts had risen less than half as much
as usual. As a result, the ratio of liquid assets to total current
liabilities, which had fallen sharply in cach of the preceding several
years, declined very little in 1967. The exceptionally small decline
in this conventional liquidity ratio last year suggests that the most

NONFINANCIAL CORPORATIONS reduce reliance on funds
from capital markets after summer of 1967

PER CENT OF TOTAL FUNDS

BANK & OTHER LOANS

MORTGAGES

BONDS & STOCKS

1967

Flow of funds data for nonfinancial corporate business. Amounts for the external sources
shown (which exclude trade debt) are expressed as percentages of total funds, which com-
prise: internal funds (current surplus); external financing (credit and equity market instru-
ments); increases in accrued tax liabilities and in miscellaneous liabilities; and decreases in
liquid assets. Quarterly percentages computed from seasonally adjusted data. First quarter
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pressing needs for restructuring of balance sheets had been met
by the year-end.

Corporate needs for external financing in the first quarter of
1968 moderated also because income tax payments declined
sharply, as only a small proportion of 1967 liabilities remained
to be paid under the accelerated schedule. The record margin by
which current accruals of tax liabilities exceeded tax payments pro-
vided a substantial volume of temporary funds, a large share of
which appears to have been used to build up holdings of liquid
assets in anticipation of heavy income tax payments now concen-
trated in the second quarter,

Morcover, some of the large volume of sccurities sold in foreign
markets in early 1968 probably represented financing that cor-
porations, in the absence of Government restrictions on transfers
of capital abroad, might otherwise have obtained in U.S. markets.
And some of the large volume of industrial revenue bonds issued
by State and local governments substituted for financing that cor-
porations might otherwisc have obtained themselves.

Nevertheless, by any historical standards except the peak rates
of 1967, corporations sold a sizable volume of bonds and stocks
in carly 1968. And the pace of capital market financing appears
to have stepped up recently, possibly because corporations expect
the gap between the flow of internal funds and capital expendi-
tures, which narrowed somewhat after early 1967, to widen again.
The volume of corporate security issues for new capital was some-
what smaller in the first 4 months of 1968 than it had been a year
carlier, but new issucs in May seem likely to exceed those in May
1967 by a considerable margin.

The increasingly attractive yields available on corporate bonds
since early 1967—both absolutely and relative to those on other
long-term financial assets—nhave raised the level of participation in
the market by several investor groups. Consumers, for example, ac-
celerated their purchases of corporate bonds in the second half of
1967 and acquired these securities at a record rate in the first quar-
ter of 1968. Mutual savings banks—seeking improved liquidity
for their portfolios and attracted by the narrowing spread between
yields on mortgages and on bonds—acquired more corporate
bonds in 1967 than in all the previous years since World War 11.
While such purchases declined in late 1967, they rose again
in the first quarter of 1968. Acquisitions by State and local gov-
ernment pension funds were exceptionally large in the first half of
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1967 and have since remained substantial, though still below the
peak rate.

Life insurance companies—a component of the insurance sector
shown in the chart on page 403—also stepped up their purchases
of corporate bonds in 1967 and early 1968. However, the private-
pension-fund component reduced the rate of its purchases in order
to increase its participation in the equity markets. Private place-
ments accounted for a reduced share of life insurance company
acquisitions of corporate bonds during most of 1967—reflecting
the lower level of new commitment activity from mid-1966 to
early 1967 and the stretching out of take-down periods for com-
mitments—and purchases by these companies of publicly offered,
readily marketable, corporate bonds rose. More recently, bonds
acquired through private placements have increased in impor-
tance.

STATE AND LOCAL
GOVERNMENT SECURITIES The gap between tax receipts of State and local governments and
their spending narrowed somewhat in the first quarter of 1968, but
their net demands on the capital market remained large—although
somewhat less than in 1967. Last year’s sharp increase in security
market financing was the result of several factors: One was that,
despite the reduced growth in State and local government tax re-
ceipts and the cutbacks in Federal grants-in-aid, spending—par-
ticularly capital outlays—by all levels of non-Federal government
continued to accelerate. Two, the new-issue volume included some
financing that had been postponed because of market conditions in

6 | Net demands of STATE AND LOCAL GOVERNMENTS moderate somewhat in early 1968
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1966. And three, there was a pronounced rise in issues of indus-
trial revenue bonds. Indeed, in the first quarter of 1968, fears that
Federal tax exemption for industrial revenue bonds would be re-
moved resulted in a further ballooning of such issues.

Commercial banks, with their deposit inflows large and demands
for loans relatively modest, increased their holdings of State and
local government securities in 1967 by an amount nearly four
times as large as in 1966 and absorbed all but a small fraction of
the increase in municipal issues outstanding. But as 1968 pro-
gressed and funds became less readily available to them, banks
sharply curtailed their acquisitions in the tax-exempt market.



Staff Economic Studies

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

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

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

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

Study Summary

A DISAGGREGATED MODEL OF THE U.S. BALANCE OF TRADE

William H. Branson—Princeton University

The work for this study was carried out in 1967 while the author way serving as a consultant to the
Division of International Finance, Board of Governors of the Federal Reserve System.

The growing pressure of the balance of pay-
ments constraint on U.S. economic policy in
recent years has made more and more ap-
parent the need for a reasonably sound econ-
ometric basis for balance of payments pro-
jection. This study works in this direction by
examining the relationships of U.S. exports
—disaggregated by area of destination—
and U.S. imports—disaggregated by end-use
category—to such basic demand variables as
income, cyclical demand measured by ca-
pacity utilization, and relative prices.

The dependent variables in the import

406

equations are ratios of various categories of
imports to GNP. These ratios are related to
trend real GNP (reflecting the Engel’s
curve), capacity utilization, composition of
demand (calculated as the percentage of
domestic demand in the end-use category of
the import variable), and relative prices.
The dependent variables in the export equa-
tions are ratios of exports—disaggregated
by areas of destination but not end-use—
to variables representing foreign demand.
These ratios are related to trend real foreign
demand, foreign capacity utilization, and
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U.S. prices relative to prices of both foreign
importers and competitive suppliers.

The results indicate that the ratios of im-
ports to GNP—both in money value—are
quite sensitive to U.S. capacity utilization,
while the export to foreign demand ratios
respond to capacity utilization abroad. Im-
ports also appear to be price elastic, while
for exports the degree of price-elasticity is
unclear.

Import equations were estimated for the
following categories, taken from the balance
of payments Table 4 in the Survey of Cur-

rent Business: coflee, cocoa, and sugar;
other foods; other consumer nondurable
goods; passenger cars; other consumer dur-
able goods; industrial supplies and materials;
capital goods; other automotive products;
gem stones, and so forth; and all other. The
exports were disaggregated by area: Can-
ada, Japan, the United Kingdom, conti-
nental Europe, Latin America, and the rest
of the world. The equations can be aggre-
gated to produce forecasts of total imports
and exports.



Member Bank Income, 1967

Both operating income and operating ex-
penses of member banks rose in 1967, but
the rate of growth in current earnings be-
fore income taxes slowed appreciably.
Losses on nonoperating transactions dropped
sharply during the year, and this decline
was a major factor in the increase in mem-
ber bank net income. Meanwhile, the banks
set aside considerably larger amounts to
cover increases in their income taxes. As a
result of these changes, member bank net in-
come for 1967 rose by about $400 million,
or 18 per cent.

As in the past 5 years, most of the rise in
member banks’ operating revenue was at-
tributable to earnings on loans, but the
growth in such earnings did not keep pace
with the recent trend. The rate of interest
return was modestly higher than it had been
in 1966, but the expansion in the average
volume of loans held was the smallest in
several years.

Interest income on securities contributed
a larger share to operating revenue for the
year, for average holdings rose and yields
were sharply higher. The additions to port-
folios of State and municipal securities ac-
counted for most of the expansion in hold-
ings. The mix of earning assets shifted slight-
ly to securities and cash assets as demand for
loans tapered off and banks moved toward
more liquid positions following the tight
credit conditions in the latter half of 1966.

Expenses of member banks increased in
all major categories. Interest paid on time

Note.—This article was prepared by R. J. Buckley,
Jr., Analyst, Financial Statistics Section of the Board’s
Division of Data Processing.

deposits, the largest cost category, was well
above its 1966 total, as the level of deposits
and the average interest rate paid moved up.
However, both rose somewhat less sharply
than in the two previous years.

Losses from nonoperating transactions
were much smaller, and reduced net income
much less than in 1966, Losses and charge-
offs on securities dropped from the record
level of $416 million in 1966 to $33 million
in 1967. The results of nonoperating trans-
actions in loans and other assets were about
the same as in 1966.

Provisions for income taxes showed the
first year-to-year rise in several years. Total
dividend payments and the average dividend

TABLE |
FACTORS IN HIGHER NET INCOME

(in millions of dollars)

Change
Item from 1966
Increase in net income, total, ......... .. ... i, 400
Factors increasing net income, total ., . ............... 2,268
Increase in operating revenue from earning assets, . . .. 1,788
[0 21T o 7Y -3 1,042
On securities other than U.S. Government. 296
On U.S. Government securities,...... 23
On miscellaneous operating revenue. . 218
Nonoperating transactions.. .. ... Seresii e 480
Decrease in net {osses on securities '............. 313
Tncrease in profits on sales of securities........... 71
Decrease in miscellaneous losses................. 52
Increase in miscetlaneous recoveries.............. 45
Factors decreasing net income, total................., 1,868
Increase in operating expenses...........oooiiiinn, 1,566
Of interest on time deposits,.........coovivv. .t 878
Of salaries and wages..........oovreeriiarennns 358
Of miscellaneous eXpenses. . . ....vvreesaeranses 329
Increase in provisions for taxes on net income....... 131
Nonoperating transactions,...........ccovcvvieons 171
Larger net increase in valuation reserves on loans. .. 80
Smaller net decrease in valuation reserves on se-
CULIHES e e v vt iis e ee i innnnaes 65
Increase in net lossesonloans V... ... ... .0 25

! Includes recoveries credited and losses charged to undivided
profits or (o valuation reserves.

408
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rate were both higher than in 1966. The div-
idend rate was the highest since the carly
1930’s.

Member bank capital ratios—whether
measured as a percentage of total deposits,
of total assets, or of risk assets (total assets
less U.S. Government securities and cash)—
continued to decline. Growth of capital was
smaller than the growth of the other factors
and arose largely from retained earnings.

EARNING ASSETS

Member bank holdings of all types of earn-
ing assets averaged $277.7 billion in 1967,
an increase of $19.4 billion or 7.5 per cent
from the previous year. But this rate of ex-
pansion failed to surpass both the 1966 rate

TABLE 2
MEMBER BANK INCOME, 1956-67

(Dollar amounts in millions)

(8.0 per cent) and the 1965 rate (10.6 per
cent), largely because of significantly slower
expansion of loan holdings in 1967.

Even with bank credit more readily avail-
able during most of 1967, total loans out-
standing—at an average of $189.8 billion
for the year—advanced by only $12.2 billion
over the ycar as compared with an increase
of $18.8 billion during 1966. On a percent-
age basis the increase was 6.9 per cent, the
smallest since 1961. Although loans were in-
creasing gradually during most of 1967,
much of the increase in average holdings was
the result of stronger loan demand near the
end of the year.

Except for a decline in loans to financial
institutions, loan volume rose in all major

Item 1956 1957 1958 1859 1960 1961 1962 1963 1964 1965 1966 1967
Revenue. ... . ......... e $6,078| $6,771| $7,127( $8,075) $8,928( $9,217/$10,154/$11,169/$12,386]513,842/%16,072/$17,859
On U.S. Govt. securities............ 1,101} 1,168| 1,266| 1,39 {,414) 1,537 ,687 ,726f 1,742 1,686 t,702| 1,934
On other securities. . ............... 308 339 411 445 467 513 629 773 91l 1,079 1,265 1,561
Onloans.......ooveiiiiiiiinena.. 3,725 4,208) 4,326 5,021 5,730 5,870f 6,435 7,200| 8,1(if 9,295} {1,086 12,128
Service charges on deposits accounts. . 310 35 389 422 464 495 532 568 607 653 705 757
Other revenue. ......o.vovvvinnia., 634 702 734 788 853 802 870 903{ 1,015{ 1,128] t,3141 1,479
Expenses 'oo.ivi i, 3,680, 4,222| 4,617 5,140| 5,655, 6,074] 7,041| 7,931| 8,895| 10,206| 11,941| 13,507
Salarics and wages.........o.oeii 1,735 (,877| 1,981 2,118 2,289 2,363 2,501} 2,661/ 2,840 3,024] 3,290 ,648
Officer and employee benefits. ... .... ... ..o oo iliiasiifena.. 331 364 393 420 448 507 563
Interest on time deposits............ 650 927| ,123% 1,280 1,434 1,720 2,358 12,858| 3,384 4,214 5,213 6,091
Net OCCUPANCY EXPENSe, «vvvvv oo fuarnoas irosnvra]oerears]eniniansliieeeas 424 459 501 550 598 654 709
Other eXpenses. . . oo vvvviireorians 1,295 1,418 1,512 1,742| 1,932} 1,236] 1,360 (,519] 1,701} 1,922} 2,277| 2,496
Net current earnings before income taxes.| 2,398 2,549 2,510 2,935( 3,273/ 3,143{ 3,112| 3,239 3,491 3,635 4,130/ 4,353
Net of profits and recoveries (+), losses
and charge-offs, and changes in valua-
HON PESIVES. . v v v ivevvanoniiss 654 485 +96 904 344 181 308 329 570 653 1,046 137
Profits and recoveries (4), losses and
charge-offs:
On securities 2. .o v v oivnenain, 326 211F +53s 792 +72| -+3511 +152 +81 62 20 416 33
Onloans 2,... .o iuviiionrrinnin 8t 59 47 37 179 157 132 197 187 255 332 357
Other, oo vivennaniininans PR 18 39 49 31 25 29 27 21 33 27 116 19
Net increase (or decrease, ) in val-
uation reserves:
On securities. v vevvuvviervon i +32 +-10 189 +140 64 123 26 +9 +27 454 +79 +14
OnloANS, v vvvenes vrnenn Ceenes 261 187 153 184 148 224 275 200 s 405 261 J41
Net income before related taxes. ... .... 1,744 2,063) 2,606/ 2,032) 2,929 2,962 2,805 2,910 2,921| 2,983 3,084| 3,616
Taxes on net iNCOME. .« v .o vevvevaseuran T8 895| 1,148 775 1,241 1,250 1,110 1,079 998 880 876/ 1,007
Netincome,.......ooo i 1,027, 1,169| 1,457| 1,257| 1,689 1,712| 1,695| 1,831| 1,923} 2,103} 2,209 2,609
Cash dividends declared 3. ............ 547 604 646 690 735 793 832 878 961 1,058) 1,145 1,248
Ratio of net income to average total
capital accounts (per cent} vsevuvo. 7.8 8.4 9.7 7.9 10.1 9.6 8.9 9.0 8.8 8.7 8.6 9.6
Number of banks at end of year....... 6,462| 6,393 6,312 6,233} 6,174] 6,113 6,047| 6,108 6,225, 6,221} 6,150 6,071

! Expenses were reclassified in {961 as described on pp. 526-27
of the May 1962 BULLETIN,
2 Includes recoveries credited and losses charged either to undi-

vided profits or to valuation reserves and excludes transfers to and
from valuation reserves.
3 Includes interest on capital notes and debentures.
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TABLE 3

CHANGES IN MEMBER BANK AVERAGE
LOANS AND INVESTMENTS, 1967

{Dollar amounts in millions)

Change from
1966 average
Average [ .
ftem amount,
1967 Per-
Amount centage
Total loans and investments. .. .. .. $277,658  $19,377 7.5
Loans Lovo i 189,788 12,232 6.9
Commercial and industrial. . ... 75.93% 7.310 10.7
Agricultural, ..o o .. 5,586 165 7.0
For purchasing and carrying se-

CUMIES e ieii ey 8,219 409 5.2

To financial institutions. ..., .. 16,292 ~228 -1.4
Realestate. .........oouvnn... 43,681 2.936 7.2
Other loans to individuals. .. ... 39,097 1,672 4.5
Allother.. ... ... oo 4,859 60 (.3

i

U.S. Government securities, , .. .. .. 43,172 886 2.1
Other securities, ... ..o ..vovnn.. 44,697 6,259 16.3
State and local gaverament, . ... 18,118 4,707 14,1
Other...... ... .cov i 6,562 1.552 3.0

I Tatals are net (after deduction of valuation reserves); individual
loan items are gross and do not add to totals.

NOTE.—Averages are based on amounts reported for 3 call dates-—-
at the beginning, middle, and end of each year—and they rellect the
classification of loans and securities in effect on the particular call
date, Beginning June 30, 1966, " Loans to furmers directly guaranteed
by CCC™ were reclassified as securities, and Export-lmport Bank
portiolio fund participations were reclassified from *“All other loans™
to *“Other securities.” Thus, for one call date used for 1966 averages
total loans were higher and “Other securities”™ were lower by about
$900 million,

categories. But the increases in real estate
loans and in loans to businesses and to indi-
viduals were all smaller than in 1966. Only
agricultural loans and loans to purchase or
carry securities rose more sharply than in
1966.

With relatively more moderate loan de-
mand and with strong deposit inflows "in
1967, banks were able to increase their hold-
ings of securities rapidly during most of the
year and thereby improve their liquidity from
the reduced levels of the period of credit
stringency prevailing in the last half of 1966.
Larger holdings of securities—mostly State
and municipal-—accounted for about 37
per cent of the upswing in earning assets. In
1966 less than 2 per cent of the increase in
earning assets could be attributed to a rise
in security holdings.

In order to meet its exceptionally large
cash needs, the Federal Government mar-

keted an unusual volume of new securities
in the second half of 1967, Largely as the re-
sult of purchases after midyear, banks’ aver-
age holdings of U.S. Government securitics
rosc by $0.9 billion or 2.1 per cent, to $43.2
billion. During 1966, when banks liquidated
securities in order to meet demand for loans,
average holdings of Government securities
had declined by 7.5 per cent. Near the end
of 1967 liquidation of securities was again
providing a cushion for strong loan demands.

New issues of securities by State and local
governments continued strong, and average
holdings of such issues by member banks
rose from $33.4 billion in 1966 to $38.1
billion in 1967, a growth of 14.1 per cent.

Holdings of other securities—Ilargely Fed-
cral agency obligations and certificates of
participation in Federal agency loan pools
—surpassed the 1966 total by 31 per cent,
moving up from an average of $5.0 billion
in that year to $6.6 billion in 1967,

OPERATING REVENUE

Operating revenue totaled $17,859 million,
'l per cent more than in 1966. The growth
rate, however, was not so large as in either
1966 or 1965—16 and 12 per cent re-
spectively—but was more in line with ex-
perience of the preceding 10 years. Earnings
on loans amounted to $12,128 million, rep-
resenting an increase of $1,042 million or
9.4 per cent over the 1966 volume. The
percentage increase was significantly less
than in any other year since 1962 and re-
flected the small expansion in loan volume.
The average return on loans was 6.39 per
cent, compared with 6.24 per cent in 1966.
Except for 1966, this increase in the average
return realized on the loan portfolio was
larger than for any other year since 1959,

Sccurities provided a larger part of total
revenue of member banks than in 1966—
up to 19.6 from 18.5 per cent—as the result
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of larger average holdings and higher aver-
age rates of return for the year. Interest
rates fell early in 1967, but toward the end
of the first quarter, long-term market rates
began to rise. They continued to move up-
ward during the rest of the year. Short-term
rates declined well into the second quarter
but subsequently rose markedly.

Interest on U.S. Government securities
amounted to $1,934 million, a rise of 13.6
per cent as compared with 1966. The aver-
age rate of interest moved up from 4.02 per
cent in 1966 to 4.48 in 1967.

TABLE 4

On other securities, interest and dividends
totaled $1,561 million compared with
$1,265 million in the previous year. Rough-
ly three-quarters of the increase in revenue
was attributed to larger holdings, and the
remainder to higher interest and dividend
rates, which averaged 3.49 per cent as
compared with 3.29 in 1966. Since the in-
crease in “other” security holdings was large-
ly in State and municipal issues, which have
a higher after-tax yield, the improvement
in the average rate of return does not reflect

MEMBER BANK INCOME, BY CLASS OF BANK, 1967 AND 1966

(Dollar amounts in millions)

Rescrve city banks
_____ Country
Total banks
Item New York City | City of Chicago Other
1967 (966 1967 1966 1967 1966 1967 1966 1967 1966
ReVeNUC. .ot v vveriiitev e tiiiannnnes $17,859 |$16,072 | $3,080 | $2,775 $763 $689 | $6,673 | $6,036 | $7,344 | $6,571
On U.S, Government securities. . ......... 1,934 1,702 245 175 69 58 611 519 | 1,009 950
On other securities. ..................... 1,561 1,265 232 210 60 52 578 446 691 556
Lo L T 127128 | 11,086 | 2,159 | 1,986 527 479 | 4,598 | 4,285 | 4,843 | 4,337
N I 13 1 T N ,236 2,018 444 405 106 100 885 786 800 728
EXPeNSES. .« o v v vt vetvnvesiirenisnaraneanas 13,507 | 11,941 | 2,189 1,985 558 479 | 5,092 | 4,500 | 5,667 | 4,977
Salaries and wages......... 3,290 555 481 126 109 1,366 1,238 1,602 1,462
Officer and employee benefits 112 101 25 24 206 184 220 199
Interest on time deposits. . , . 5,213 1,037 949 274 231 2,331 1,992 2,449 2,042
Net 0CCUPANCY EXPENSE, o vuvvvr e errn, 654 127 17 20 20 254 236 308 281
Allother.. . oottt iiiiiia i iae 2,277 358 337 4 96 936 851 1,088 993
Net current earnings before income taxes...... 4,353 4,130 891 790 205 209 1,580 1,537 1,676 1,594
Net of profits and recoveries (), losses and
charge-offs, and changes in valuation re-
BOPVES s . e v v v et ioviat ettt iasesas 737 1,046 7 263 16 49 249 Kyl 302 363
Profits and recoveries (-+), losses and
charge-offs:
Onsecurities 1o ooiiiiiin oot 33 416 24 42 {........ 40 19 132 +9 103
Onloans 1. .. ... ... iiiiiniiinniinn 357 32 50 59 5 9 127 123 166 140
Other.. oo iiiiiiiiivie e ciinnennes 19 e N 3 R LU PO 7 91 22 21
Net increase (or decrease, +) in valuation
reserves:
ONSeCUrities oo vvrinnnnennennvrnss +14 +719 ... +2 0. +7 +14 457 | +13
ONOANS. . cv v cv vttt iisniaens 341 261 97 61 I 7 110 82 123 12
Net income before related taxes. ............ 3,616 3,084 721 528 189 161 1,332 1,165 1,375 1,231
Taxes on met iNCOMe. . ... ..ovviuneirsnnnrnn 1,007 876 237 145 S8 st 362 3s2 354 328
Net income...,........ e 2,609 2,209 484 383 131 110 970 813 1,024 902
Cash dividends declared 2, . ................ 1,248 1,145 284 259 52 49 493 453 420 383
Ratios (per cent): .
Net current earnings before income taxes
to—
Average total capital accounts.......... 16.0 16.1 16.1 15.2 16.3 18.0 16.2 6.6 15.7 15.9
Averagetotal assets. ...........oe0nunn 1.24 1.28 1.31 1.27 1,33 1.44 1.22 1.28 1.21 1.26
Net income to—
Average total capital accounts . ......... 9.6 8.6 8.7 7.4 10.5 9.5 9.9 8.8 9.6 9.0
Average total assets. ... viveeiiinraias 74 .68 L7 .62 .85 .75 .75 .68 .74 .71

I Includes recoveries credited and losses charged either to undi-
vided profits or to valuation reserves and excludes transfers to and

from valuation reserves.,
2 [ncludes interest on capital notes and debentures.
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fully the increment to higher net income
from this source.

EXPENSES

At $13,507 million for 1967, total member
bank operating expenses were $1,566 mil-
lion, or 13 per cent, higher than a year ear-
lier. However, the rate of increase was less
than it had been in 1965 and 1966, when
expenses rose by 14.7 and 17.0 per cent, re-
spectively.

Growth in time deposits and in the aver-
age interest rate paid on these deposits was

-a little less than in 1966. But more than half
of this year’s rise in costs was due to higher
interest payments on time deposits. The ratio
of interest paid to thc average amount of
time deposits was 4.32 per cent compared
with 4.11 a year earlier.

Wages, salaries, and benefits amounted to
$4,211 million, an increase of $414 million.
The rise of 11 per cent resulted in part
from higher levels of employment, but the
increase in employment was not so large
as in 1966.

Net occupancy expense and other major
expense categories also rose over the year
but proportionally less than the increase in
total expenses.

PROFITS, RECOVERIES, LOSSES, AND
TRANSFERS TO VALUATION RESERVE

In 1967, as in every year since 1958, the net
result of all nonoperating transactions was to
reduce net earnings." The net reduction
amounted to $737 million compared with
1966’s record $1,046 million reduction. The

improvement reflected a sharp drop in losses.

and charge-offs on securities sold during the
year, when demand for loans at banks was

"The summary of over-all results of nonoperating
transactions in loans and securities includes the ef-
fects of transactions in valuation reserves.

growing at a reduced pace and banks were
increasing their holdings of securities at a
rapid rate. In 1966, in order to meet soar-
ing loan demands, banks had liquidated se-
curities in a market in which bond prices
were falling.

Although losses on securities sold de-
clined from $413 million in 1966 to $132
million in 1967, the total was still the second
largest in 7 years and reflected mainly the
cffect of declining prices and rising interest
rates and of some sales of securities at the
end of the year. The combined effect of all
types of transactions in securities reduced
net earnings by $19 million, compared with
a reduction of $337 million in 1966.

Nonoperating transactions on loans re-
duced net carnings by $698 million, the larg-
est such reduction in recent years. Similar
transactions had cut the amount of net cur-
rent earnings carried to net income by $593
million in 1966 and $660 million in 1965.

For the fifth consecutive year, member
banks reduced their valuation reserves on se-
curities, but the $14 million reduction this
year was considerably under the $79 million
in 1966 and the smallest in four of the last 5
years. Valuation reserves on loans were in-
creased by $341 million—only slightly
more than the average of 1965-66.

INCOME TAXES

Over the year, provisions for taxes on in-
come increased by $131 million, or 15 per
cent, to $1,007 million; this was the first
such increase in 6 years. Net income before
taxes was up by 17 per cent from the previ-
ous year. However, the ratio of tax payments
to net income before taxes declined for the
seventh successive year—moving from 42.4
per cent in 1960 to 27.9 in 1967. The
downward movement in the ratio over this
period reflects changes in tax rates, large
losses on securities in some years, and a
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gradual expansion in bank holdings of tax-
exempt securities.

NET INCOME AND CASH DIVIDENDS

The $2,609 million net income after taxes
was $400 million, or 18 per cent, above the
preceding year—the largest increase since
1960. The ratio of such income to total capi-
tal accounts was 9.6 per cent, and to total
assets was 0.74 per cent.

The proportion of net income after taxes
paid as dividends was 47.8 per cent, down
from 51.8 in 1966 and the smallest pro-
portion since 1961. As a proportion of aver-

age total capital accounts the ratio was 4.6
per cent; whereas this was only slightly above
the ratios for 1966 and 1965, it was the
highest dividend return in many years.

Retained income amounted to $1,361 mil-
lion or 71 per cent of the increase in total
capital accounts during the year. A year
earlier, retained income had accounted for
76 per cent of the increase.

Revenues, expenses, and incomes by re-
serve classification of member banks for
1967 and 1966 are shown in Table 4. De-
tailed figures for income, expenses, and re-
lated items appear on pages A-94 to A-102.



Statements to Congress

Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the
Federal Reserve System, before the Commit-
tee on Banking and Currency of the House
of Representatives, on H.R. 16911, a bill
to provide for U.S. participation in the facil-
ity based on Special Drawing Rights in the
International Monetary Fund, May 1, 1968.

A similar statement was made by J. Dewey
Daane, Member, Board of Governors of
the Federal Reserve System, before the
Committee on Foreign Relations of the Sen-
ate, on S. 3423, May 13, 1968.

The Board of Governors of the Federal
Reserve System supports the proposed
Amendment to the Articles of Agreement of
the International Monetary Fund and the
legislation that is being put forward to bring
about U.S. ratification of the Amendment to
provide for establishment of the Special
Drawing Rights (SDR) facility. The Board
believes that establishment of this facility
will be very much in the interests of the
United States.

Establishment of the system of SDR’s in
the IMF will mean that the growth of inter-
national monetary reserves will for the first
time be subject to rational international de-
cision. The need for establishing such a sys-
tem arises from vital interests in maximum
employment, production, and trade. All
countries want their reserves to grow over
time, with the growth of international trade
and payments, but the supply of existing
kinds of reserve assets, including gold,
clearly will not be enough to meet this need.
Unless world reserves grow at an adequate
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rate, some countries could gain reserves only
at the expense of the reserve holdings of
other countries. In an effort to avoid reserve
losses, and, if possible, to achieve reserve
gains, more and more countries would tend
to adopt much more restrictive economic
policies than they would otherwise be likely
to follow. I need not spell out the vicious
circle of worldwide deflation that general
pursuit of such policies could produce. This
is what makes SDR’s important to every
worker, every businessman, every industrial-
ist, and every banker in the country.

In stressing the tremendous value that this
new system can have-—for the world at large
as well as for the United States—I do not
want to exaggerate its probable impact in the
years immediately ahead. We do not know
when the SDR system will be activated, or at
what rate the participating countries will
agree to create SDR’s in the first years. The
growth of reserves could be too slow for
some years to come. The only thing we can
be sure about is that with the SDR facility in
existence, reserve growth at an adequate rate
will be possible; without that facility, the
world economic outlook for the medium and
longer term would be much less favorable.

I should like now to say something about
the relation between SDR’s and the March
17 decision by the member countries of the
now-defunct Gold Pool to establish a two-
market system for gold. As you know, the
negotiations looking to the establishment of
an SDR system were going on long before
the mid-March meeting, held here in Wash-
ington, on the gold problem. In fact, most of
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the basic principles of the SDR system were
agreed upon last September at Rio. It was
this fact, as much as anything else, that made
the two-market decision possible.

As stated in the Washington Communiqué
of March 17, the central-bank Governors of
the Gold-Pool countries concluded that “as
the existing stock of monetary gold is suffi-
cient in view of the prospective establish-
ment of the facility for Special Drawing
Rights, they no longer feel it necessary to
buy gold from the market.” Since it is there-
fore essential that increases in world reserves
of other types take place, SDR’s should be
available to serve that purpose.

In other words, while the prospective
establishment of the SDR facility was a key
factor making the two-market system pos-
sible, the fact that the two-market system
was adopted reinforces the need to establish
the SDR facility. If the SDR system were not
to be established, the viability of the two-
market system for gold would be seriously
compromised.

For the reasons [ have indicated, the
Federal Reserve warmly supports the pro-
posed Amendment of the IMF Articles of
Agreement, and the legislation that is being
put forward to provide for its ratification by
the United States.

Statement of George W. Mitchell, Member,
Board of Governors of the Federal Reserve

System, before the Joint Economic Commit-
tee, May 15, 1968.

[ am pleased to have this opportunity to ap-
pear before this committee to discuss the
principles of conducting monetary policy as
part of an over-all economic stabilization
program. My formal statement is addressed
to a question that has been widely discussed
in the past several years, and in which this
committee already has demonstrated an ac-
tive interest: what financial variable or vari-
ables should be used as intermediate targets
of monetary policy? More specifically, in
assessing whether monetary policy has been
tight or easy, what interpretation should be
assigned to the movements in the stock of
money, as against movements in other finan-
cial variables such as broader measures of
liquid assets, credit flows and terms, money
market conditions, or the level and structure
of interest rates?

On a question as complex and as contro-
versial as this, there are bound to be differ-
ences in views among observers—even

among those whose vantage points are very
similar. Consequently, I could not hope to
express adequately the judgments of the
Board as a whole, nor shall I try to do so.
The opinions to be expressed are my own.
The central question with which 1 shall
be dealing——the intermediate targets of pol-
icy—has been debated extensively in the
professional journals, although without suf-
ficient agreement having been reached to
provide any automatic guide for monetary
policy decisions. Some economists affiliate
exclusively, or primarily, with changes in
the rate of credit expansion, either in terms
of total credit expansion or some critical
segment thereof, such as bank credit. Others
look principally to changes in the economy’s
liquid assets, either in the aggregate or in
some segment of the total, such as the money
stock. Others look principally to the terms
and conditions on which funds can be bor-
rowed, regarding changes in the level and
structure of interest rates as the basis for
establishing the course of monetary policy.
To set forth the conclusion of my argu-
ment briefly, it seems to me that in our
dynamic ecconomy, no single variable—
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whether it be the money stock, money plus
time deposits, bank credit, total credit, frec
reserves, interest rates, or what have you—
always serves adequately as an exclusive
guide for monetary policy and its effects
on the economy. It follows from this that
excessive concentration of our attention on
any single variable, or even on any single
group of related variables, would likely re-
sult in a potentially serious misreading of
the course and intensity of monetary policy.

It may be helpful to establish the ration-
ale for this conclusion in rather general
terms first, and then appraise, in this con-
text, the conduct of monetary policy in
some recent critical periods. Monetary poli-
cies pursued by the Federal Reserve do have
an important effect on the Nation’s money
stock. While our knowledge of the effects
that reserve injections have on the time di-
mension of monetary expansion is imprecise,
the Federal Reserve generally could make
the money stock grow or decline in line
with what was thought to be appropriate
for economic stabilization purposes. But it
is a mistake to assume that Federal Reserve
policies are the only factor influencing the
money stock. It is equally mistaken to as-
sume that policy actions do not extend be-
yond the money stock to affect growth rates
of other financial assets, expectations of
market participants, and the terms on which
borrowers in a variety of different credit
markets find funds available to finance spend-
ing plans. Failure to appreciate the poten-
tially disturbing effects of policy actions on
aspects of the monetary and credit environ-
ment other than the money stock could
easily lead to serious mistakes in monetary
management.

We must, and do, guide Federal Reserve
policies with a careful assessment of the
effects those policies have on the money

stock. But in interpreting movements in the
money stock over time it is essential to re-
call that these movements are the result of
the interaction of many forces: the be-
havior of the nonbank public, acting in re-
sponse to its desire to hold money and other
financial assets; the behavior of the Federal
Reserve in supplying bank reserves, and in
setting discount rates, reserve requirements,
and ceiling rates that banks may pay on time
deposits; the behavior of the commercial
banks in using the reserves supplied to them
by the Federal Reserve; the behavior of all
financial institutions in bidding for the sav-
ings of the public. It is erroneous to interpret
changes in the money stock as though they
represented exclusively the result of the op-
eration of a guidance system for the econ-
omy administered by the central bank. Vari-
ations in money holdings over any period
represent the supply behavior of the central
bank acting together with the demand fac-
tors existing in the private sector of the
economy.

A meaningful interpretation of changes
in the growth rate of the money stock must
try to take into account, therefore, the fac-
tors underlying the public’s demand for
money and its ability to substitute between
money balances and other financial assets.
[t is particularly important to assess properly
what is happening to growth rates of other
financial assets that are likely to be close
substitutes for money in the public’s finan-
cial asset portfolio. Our monetary history,
as I read it, does not indicate that there is
any unique financial asset, or combination
of financial assets, which satisfies the pub-
lic’s liquidity preference.

Indeed, over the past decade—and espe-
cially in the past 5 or 6 years—there have
been significant changes in the public’s pref-
erences for various types of liquid assets.
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For example, in the late 1950’s we observed
that the growth rate of time deposits of com-
mercial banks was beginning to respond to
changes in monetary conditions. Monetary
policies that limited the over-all supply of
bank reserves and bank credit tended to
raise rates of interest on market securities.
Because rates paid on time deposits by com-
mercial banks were generally less flexible,
these deposits became less attractive to the
public, relative to market securities, and
their growth rate slowed. Expansive mone-
tary policies, contrariwise, tended to accel-
erate time deposit growth.

Manifestly, a given dollar increment to
bank credit associated with a risec in time
deposits need not be any the less expansive,
in terms of its effects on spending, than if
the increase in bank credit were supported
by a rise in demand deposits—and hence by
a growth in the stock of money. Indeed, it
might be more expansive, since banks might
channel funds received through time deposit
growth into types of uses more likely to stim-
ulate economic activity. For some time,
therefore, we have taken into account the
growth rate of commercial bank time de-
posits, as well as the money stock, in trying
to steer the course of monetary policy.

But the meaning to be assigned to any
given growth of time deposits is not easily
determined. It means one thing if rapid
growth in time deposits reflects aggressive
bidding for these deposits by the banking
system, with the public responding to banks’
efforts to obtain loanable funds through this
route by reducing money balancers. The
meaning would be very different if the funds
attracted to time deposits at commercial
banks represented funds diverted from the
close competitors of banks in the savings
field—the mutual savings banks and savings
and loan associations. Still a third meaning

would be suggested if an increase in time
deposits represented funds that someone
would otherwise have invested in Treasury
bills, while the banking system puts the
funds into mortgage loans.

Thus, interpretation of the economic im-
pact of changes in commercial bank deposits
involves understanding the sources from
which funds flow into these assets, and the
reasons for these flows. And increasingly, it
has become evident that the posture of mon-
etary policy—as it affects yields on market
securities and the desire and ability of banks
to bid for funds—influences also the flows
of funds to nonbank thrift institutions, and
through them the supply of funds secking
long-term investment, especially in mort-
gages. When the effects of policy spread this
pervasively through the financial structure,
efforts at setting the course of policy by
specifying a relatively inflexible pattern of
behavior for a single financial variable, such
as the money stock, could produce seri-
ously disequilibrating changes in economic
activity.

The problems we face are not likely to be
solved by concocting alternate definitions of
money, in hopes that by doing so we will find
the magic statistical series whose behavior
tells us just what we need to know to estab-
lish the posture of monetary policy. Un-
doubtedly, our understanding of monetary
processes is improved by expanding our
vision beyond the narrowly defined money
stock and its immediate determinants, but
we should not expect to find a magic divin-
ing rod for monetary management. What we
need it a better understanding of the mean-
ing of changes in money and in other liquid
assets, not new definitions of what money is.

This point can perhaps be illustrated
briefly by reference to the debate in the
course of policy during the early 1960,
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when growth in the money stock was quite
moderate, but growth rates in total bank
credit were relatively high. In 1962, particu-
larly, growth of the money stock receded to
only about 1V2 per cent, while the growth of
bank credit—under the impetus of an 18 per
cent rise in commercial bank time deposits
—increased to almost a 9 per cent rate.
Earlier in the postwar period, that high a
growth rate of bank credit had been associ-
ated with strongly expansive monetary poli-
cies. The result was a critic’s paradise; Fed-
eral Reserve policy could alternatively be
criticized as exceptionally expansive, or unu-
sually restrictive, depending on the monetary
variable used by the critic.

I argued at that time—and I would still
argue now, given the benefit of hindsight—
that both of these interpretations of mone-
tary policy were inaccurate. The growth of
time deposits in 1962—and more generally,
throughout the early years of the 1960’s—
reflected partly a reduction in the public’s
demand for demand deposits. This reduced
demand for money was a response to both
the higher rates banks paid on time deposits,
and the spread in the use of negotiable CD’s
by large corporations as a liquid investment
medium. Slow growth of the money stock
was thus reflecting predominantly a reduc-
tion in the public’s desired money holdings
relative to income. But, in part, time deposit
growth also reflected an increase in the
banking system’s role as an intermediary in
the savings-investment process. Banks were
bidding for funds that would otherwise have
been channelled directly by savers to mar-
ket securities, or indirectly through nonbank
thrift institutions to the mortgage market.
High growth rates of bank credit were in
large measure a reflection of the increased
intermediary role of the banks. On balance,
I have always thought that the posture of

monetary policy in 1962 was properly de-
scribed as essentially accommodative, or
perhaps moderately expansionary, rather
than unusually stimulative or unusually re-
strictive,

The best evidence that this interpretation
is the proper one stems from what was hap-
pening at that time to interest rates, and
what happened subsequently to economic
activity. If policy has been unusually restric-
tive, as the slowdown in money growth sug-
gested, we should have expected to see a
sharp rise in interest rates—followed by a
subsequent market slowing in GNP growth,
or at least in those sectors of the economy
most sensitive to monetary policy, such as
residential construction. If policy had turned
exceptionally expansive as suggested by the
marked increase in bank credit growth, we
should have expected to see a marked de-
cline in interest rates, and a subsequent
surge of spending, particularly in those areas
most responsive to policy.

What in fact happened was neither of
these. Long-term interest rates were gently
declining through most of 1962, while short-
term interest rates remained relatively stable
throughout the year. GNP growth did slow
down temporarily in late 1962 and early
1963, but this moderation in the rate of ex-
pansion could scarcely be attributed to tight
money. The homebuilding industry—a good
barometer of the effects of policy on spend-
ing—experienced a generally rising level
of activity during the year, made possible
by relatively ample supplies of mortgage
money.

Interest rates, therefore, provided poten-
tially useful information as to the course and
intensity of policy, and can never be ignored
in setting the targets of policy. Observing
interest rate changes can help immeasurably
in assessing the meaning of changes in
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money and other liquid asset holdings. Of
course, given sufficient time, the impact of
monetary policy on interest rates tends to
disappear. Expansive monetary policies
which initially lower interest rates will even-
tually increase spending, and the resulting
rise in credit demands and income will tend
to push interest rates back up again. None-
theless, there are lags between monetary
policies and their final effects on spending
and incomes—and in the interim, the im-
pact of monetary policies will be recorded
in interest rates. Interest rate changes, con-
sequently, are often of substantial value as
indicators of the posture of monetary policy.

Of course, using changes in an interest
rate or a matrix of interest rates as the sole
guide for policy would be as misleading as
depending solely on changes in the stock of
money. For one thing, some of the impor-
tant effects of monetary policy in credit mar-
kets do not show up in interest rates, but in
other aspects of loan contracts—downpay-
ments, maturities, or the ability of a bor-
rower to get credit at all. These changes in
credit availability may well be as significant
as interest rate movements in stimulating
or restricting particular types of spending.
More important, perhaps, is the fact that
changes in interest rates result from changes
in credit demands as well as supplies. As
with the money stock, interest rate changes
are partly the result of Federal Reserve pol-
icy, but they are partly a product of the be-
havior of the nonbank public, the commer-
cial banks, and other financial institutions.

If we are to make use of interest rate
movements as guides to policy, then, we
clearly cannot assume simply that monetary
policy is moving toward restraint every
time interest rates rise, or conversely that
falling interest rates always imply greater
monetary ease. Interest rate movements

have to be interpreted in the light of accom-
panying changes in such financial quantities
as the money stock, commercial bank time
deposits, and claims against nonbank sav-
ings institutions. Similarly, interpretation of
changes in financial quantities, such as in
the money stock, must be made in the con-
text of changes in the prices and yields of a
wide range of financial assets among which
investors may choose to hold their funds.
Thus, neither financial prices nor quantities
alone tell us enough of the story to permit
either to serve as an exclusive guide to
policy.

Moreover, at each juncture the interplay
of quantities and prices in financial markets
take on substantive meaning as a guide to
policy only in light of developments in the
real sectors of the economy. For it is only
by disentangling the complex inter-relation-
ships between financial markets and markets
for real goods and services that we can hope
to assess adequately the separate roles of
both demand and supply factors in deter-
mining quantities and prices of financial
assets.

This analysis does not lead to any obvious
and simple prescription for gauging and di-
recting the course and intensity of monetary
policy. This is regrettable, not just because it
maximizes the potential for disagrecment
among policy-makers and observers evaluat-
ing the same set of facts, but also because it
implies that we have found as yet no simple
device for circumventing the arduous tasks
involved in making judgmental decisions at
every step of the game.

[ would not want to pretend that our eco-
nomic judgment—or that of any other eco-
nomic policy-making body—is infallible.
But [ would argue that the procedures we do
follow—blending judgment with compre-
hensive, quantitative analysis of current and
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prospective developments—have produced
better results than would have been achieved
by following any of the simple rules advo-
cated by some economists. I have already
described how misleading it was to have
described the course of monetary policy in
1962 by relying solely on changes in the
money stock. Let me turn to a more recent
—and more controversial-—period, the con-
duct of monetary policy since the middle of
1965. A frequently voiced criticism of policy
in this period, as typically set forth by those
who judge the posture of policy either ex-
clusively or mainly on the basis of the
growth rate of the Nation’s money stock, is
that monetary policy became excessively
stimulative shortly after the middle of 1965,
and remained so until the late spring or early
summer of 1966, The high rate of growth of
money balances during this period, it is con-
tended, was a principal source of the infla-
tionary pressures we suffered in 1966. Also,
it is alleged that monetary policy became ex-
cessively restrictive in the late spring or early
summer of 1966, and remained so until late
in the year—as the monetary authorities
characteristically over-reacted, it is said, to
their earlier mistake of excessive ease. This
criticism goes on to argue that monetary
policy once again swung too far in 1967,
producing an unusually high rate of expan-
sion in the money stock that set the stage for
a revival of inflationary forces late in 1967
and on into the current year.

There is an alternative interpretation of
monetary policy during this period, derived
from a more careful and comprehensive
view of developments in the real economy
and in financial markets from late 1965 to
date, that accords more closely with the
unfolding facts of the situation. As this com-
mittee knows well, the problems of excess
demand, economic instability, and inflation

that have plagued us for nearly 3 years first
made their appearance in the summer and
early fall months of 1965. Our defense ef-
forts in Vietnam had just begun to be en-
larged, and defense orders were pouring out
in volume. At the same time, growth in the
stock of money accelerated from a rate of
about 3 per cent in the first half of 1965 to
about 6 per cent in the final 6 months of
that year.

Whatever one’s views on the relative im-
portance of the defense build-up, as opposed
to the rise in the monetary growth rate, as
factors in the ensuing increase in the growth
rate of aggregate demand, hindsight points
clearly to the view that prompter and more
vigorous efforts should have been taken to
counter the inflationary head of steam that
was developing in the latter half of 1965.
By imposing measures of fiscal restraint,
then, and adapting monetary policies to the
altered environment, we might have pre-
served the balanced, orderly growth that we
had been enjoying over the previous 4 years.
We did not, largely because the magnitude
of the defense effort that was getting under
way then and the reverberations that it was
having in virtually every corner of the econ-
omy were not fully recognized until late in
1965. Given the knowledge that we have
presently—which was not then available—
the course of monetary and fiscal policies in
the latter half of 1965 looks inappropriate.

Once a program of monetary restriction
was initiated in December of 1965, however,
we moved to a posture of restraint much
more quickly and decisively than the figures
on the money stock alone would indicate.
The accompanying chart shows the percent-
age changes, at annual rates, of the money
stock—money plus time deposits at com-
mercial banks—and savings accounts at
major nonbank thrift institutions. (These
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percentage changes are calculated from 3-
month averages to smooth out some of the
erratic monthly movements in these series.)
The chart indicates some rather critical dif-
ferences in the timing of these three series
in the period from mid-1965 to mid-1966.

FINANCIAL ASSETS - Annual Growth Rates
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—_— —_
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Thus, though the money stock continued to
rise briskly over the early months of 1966,
the growth of money and time deposits to-
gether began to decline in the late fall
months of 1965. And the growth rate of
nonbank savings accounts was alrcady de-
clining sharply by the end of 1965, as de-
positors of these institutions responded to
the attraction of rising yields on market
securities and on commercial bank time
deposits.

Thus, the supply of credit represented by
the growth of all these financial asscts to-
gether began to decline well ahead of the
downturn in the rate of expansion in money.
This decline in supply, operating jointly with

the heavy credit demands arising from rapid
growth in current spending, underlay the
marked and pervasive rise in interest rates
we were experiencing in the first quarter of
1966. Monetary restraint was beginning to
develop in financial markets early in 1966,
even though rapid money stock growth con-
tinued.

If any doubt existed that monetary re-
straint was beginning to pinch before it be-
came evident in the banking figures, those
doubts should have been laid to rest by what
happened to the volume of home building
during 1966. It is widely recognized that
monetary policy affects spending for goods
and services only with a variable and often
a rather considerable lag, and that it has a
larger impact on housing than on any other
sector of the economy. In 1966, however,
housing starts leveled out in the first quarter
and then began to drop abruptly in the
second, reaching a trough in October. This
timing of the response of housing starts to
financial restraint can be explained, [ be-
lieve, only by recognizing that the principal
indicators of monetary restraint in early
1966 were not recorded in the money stock,
but in the steep decline in the inflows of
funds to nonbank financial institutions. Had
we guided policies solely by the money stock
in early 1966, we could easily have over-
looked altogether the strong effects on hous-
ing that monetary restraint was in fact pro-
ducing.

But as the year 1966 progressed, an in-
creasing intensity of monetary restraint was
signaled by almost every indicator of mone-
tary policy customarily observed. Growth in
the money stock was halted for a period of
7 to 8 months, and the expansion in com-
mercial bank time deposits declined mark-
edly after midyear. Large banks, particu-
larly, were put under severe strain, as the
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maintenance of ceilings on large CD’s at S¥2
per cent—while yields on competing finan-
cial assets were rising rapidly-—led non-
financial corporations and other large in-
vestors to shift their funds out of the CD
market. Inflows of funds to nonbank in-
termediaries, meanwhile, continued at low
levels through the summer and early fall
months. These signs of monetary restraint
in the quantities were also reflected in inter-
est rates, which rose rapidly during the
summer of 1966 to the highest levels in
about four decades.

Perhaps a case could be made for the
argument that some of the financial indica-
tors in the summer and early fall of 1966
overestimated the degree of monetary re-
straint generated by policy actions. Some of
the financial pressure suggested by the de-
clining growth rate of commercial bank
deposits, for example, was being cushioned
by large inflows of funds from abroad—in
the form of increased liabilities of our banks
to foreign branches. But the relief to the
banking system as a whole was relatively
limited. The fact of the matter is, I believe,
that monetary restraint became quite severe
in the summer and early fall of 1966, a
conclusion that would have been drawn
from a wide variety of indicators of mone-
tary policy.

As noted earlier, some critics of Federal
Reserve policy have concluded that mone-
tary policy became excessively tight during
this period and point to the slowing of
real growth in output late in [966 and on
through the first half of 1967 as confirma-
tion of their point of view. [ would not ques-
tion that some of the restrictive effects on
spending of earlier tight monetary policies
were still being recorded in the first half of
1967—although it may be noted that outlays
for residential construction began to rise as

early as the first quarter of that year. What
1 would question is the contention that the
inventory adjustment of early 1967 was en-
tirely, or evenly primarily, caused by tight
money in 1966.

The undesired build-up of inventories
that occurred in the last quarter of 1966
reflected mainly the inability of business to
foresec the slowdown in final sales that re-
sulted when consumers began to exercise
more cautious buying attitudes. Personal
consumption expenditures had been rising
at a rate of about $8 billion to $9 billion
per quarter in the year ended with the third
quarter of 1966—and so far as anyone
knew at that time, they might well have
continued to do so. But consumer buying
slowed materially in the fourth quarter, as
a major increase occurred in the personal
savings rate, and consumers continued to
exercise caution in their buying habits
throughout 1967. At best, this behavior of
consumers can be attributed only in small
measure to tight money in the summer and
fall months of [966. Many other factors
were undoubtedly of fundamental import-
ance-—including a reaction to the rapid in-
come growth and the build-up of stocks of
durable assets in the immediately preceding
years, resistance to rising prices, and the
general uncertainties emanating from our
involvement in Vietnam.

But whatever its origin, the economic
slowdown of early 1967 did require com-
pensating adjustments in monetary policy
to keep the economy from slipping into re-
cessionary conditions. Fortunately, the in-
ventory correction of early 1967 was antici-
pated in time to take the initial steps toward
monetary ease in the fall of 1966, and this
helped to bolster residential construction
through the first half of 1967, With fiscal
policy also turning expansive and helping to
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bolster final sales substantially during the
first half of 1967, excess inventories were
worked off relatively quickly, and by July
industrial production had begun to turn up
again.

The pick-up in business activity after
midyear 1967 was foreseen by a number of
forecasters, including our own staff at the
Federal Reserve Board. Why, then, did
monetary policy not take earlier and more
decisive steps to reduce the ratc of expan-
sion in the money stock and in bank credit
during the latter half of the year? There are
two parts to the answer to that question.

First, the high ratc of expansion in the
money stock during the final 6 months of
last year greatly overstates the actual degree
of monetary ease promoted by monetary
policy. What it represented was the sup-
plying of funds through monetary policy
to permit the satisfaction of a sharp increasc
in liquidity preference on the part of non-
financial corporations. Their desires to re-
build liquid asset holdings stemmed only in
part from the experience with tight credit
policies in 1966. Of more fundamental im-
portance were the trends in corporate liquid
asset management over the previous several
years, together with the heavy toll on cor-
porate liquidity resulting from the accelera-
tion of tax payments that began in 1966.

In the years immediately prior to 1966,
businesses in the aggregate had little need
to concern themselves with their liquidity
positions or with the availability of bank
loans or other sources of funds to meet their
credit needs. Partly as a consequence of
this, additions to liquid asset holdings were
relatively modest. Thus, increases in liquid
asset holdings of nonfinancial corporations
were less than $1 billion in each of the years
1964 and 1965.

Businesses entered the period of acceler-
ated tax payments, therefore, with little

preparation for meeting a heavy excess of
tax payments over accruals. For nonfinancial
corporations, payments cxceeded accruing
liabilities by about $2 billion in the second
quarter of [966 and by about $5 billion in
the second quarter of 1967. With credit
markets taut during a large part of this
period, liquid asset holdings were run down
by nearly $3 billion in the year ended in
mid-1967, in reflection of the heavy needs
for funds for accelerated payments of taxes
and other purposes.

Many businesses, consequently, took the
opportunity afforded by more ample credit
availability in 1967 to do something about
their liquidity positions. Corporate long-
term security issues began to rise rapidly in
reflection of these increased liquidity de-
mands during the spring of 1967, and they
remained at exceptionally high levels until
late in the year. Observers close to financial
markets reported that an unusual increase in
liquidity preference was responsible. The
demand for money had thus risen for reasons
not associated with intentions to spend for
goods and services. This is the kind of
increase in demand for money which mone-
tary policy can meet, by permitting an in-
crease in the supply, without inflationary
consequences.

The behavior of interest rates during the
latter half of 1967 provided the confirmation
needed that this interpretation was on the
right track. Interest rates on longer-term
securities had begun rising in the spring
months in response to the rapidly growing
supply of corporate long-term borrowing.
Short-term rates, however, continued to de-
cline until shortly before midyear. After
midyear, however, interest rates began to
rise drastically across the range of maturi-
ties, and the increases were much too rapid
to be explained by the effects of rising in-
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comes and economic activity generating in-
creased demands for credit. They were re-
flecting increased demands for quick assets
to restore balance sheet liquidity—demands
that were not being fully satisfied by the
rate of growth in money and time deposits
permitted by monetary policy. [t seems evi-
dent that monetary policy was much less
expansive in 1967 than the high rate of
monetary growth, taken by itself, might
seem to imply.

Nevertheless, had it becn known that
timely fiscal restraint was not going to be
forthcoming, monetary policy would have
been less expansive over the summer and
fall of 1967, in order to achieve a posture
more consistent with a return to price sta-

bility. Earlier adoption of a program of
monetary restraint would have been difficult,
in light of the turbulent state of domestic and
international financial markets, but it would
not have been impossible. Such a program
was not adopted earlier, I believe, largely
because those of us responsible for making
monetary decisions found it almost incon-
ceivable that this Nation would once again,
following the painful experience of 1966,
choose to rely exclusively on monetary pol-
icy to moderate the growth in aggregate
demand and slow inflationary pressures. Let
us fervently hope that the brightening pros-
pects for fiscal restraint we presently see on
the horizon provide justification for that
expectation.

Statement of J. L. Robertson, Vice Chair-
man, Board of Governors of the Federal
Reserve System, before the Committee on
Banking and Currency of the Senate, on
S. 1299 and S.J. Res. 160, May 16, 1968.

I appear before the committee today to dis-
cuss both S. 1299-——a bill to extend margin
requirements to over-the-counter stocks—
and Senate Joint Resolution 160, which
authorizes a study of the activities of institu-
tional investors by the Securities and Ex-
change Commission. 1 will comment on S.
1299 first.

S. 1299 was introduced at the request of
the Board. It would extend the Board’s
authority over credit used to purchase secu-
rities registered on national securities ex-
changes to include those traded over the
counter as well. Extension of margin re-
quirements to the latter category would limit
the amount of credit that could be obtained
from banks relative to the market value of
such securities. But it would not necessarily

reduce the total amount of credit used to
buy over-the-counter securities, since the
Board would be empowered to permit
brokers and dealers as well as banks to ex-
tend such credit in conformance with mar-
gin regulations. Thus the effects of regula-
tion would tend more to improve the quality
than to reduce the quantity of credit in this
market.

As you know, the Board recently
amended its present margin regulations and
adopted a new regulation. These actions
were intended to broaden the coverage of
margin regulation and to close some loop-
holes that appeared to have developed. They
extended margin regulations to lenders not
previously covered, brought credit on cer-
tain convertible bonds under margin regu-
lation for the first time, required an orderly
bring-up over time of special low-margin
subscription accounts to regular margin sta-
tus, and restructured the regulations in an
effort to minimize evasions.

None of these changes, however, had any
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impact so far as over-the-counter securitics
are concerned. Under the law as it now
stands, the Board’s authority is restricted to
credit used to purchase or carry cxchange-
registered securities. We believe that safe-
guards against the excessive use of credit in
the over-the-counter securities market are
still badly needed to round out the protec-
tion afforded the public by margin regula-
tion in the volatile securities arca. At the
same time, we can seec no reason why
brokers and dealers should not be permitted
to extend credit to customers at regulated
margins, at least on the morc active and
widely traded over-the-counter stocks.
Therefore, in order to make margin require-
ments both more effective and more equit-
able, the Board strongly supports S. 1299,

Let me briefly outline the background and
the need for this legislation, before I discuss
the Board’s plans for implementing the bill,
as well as its long-range objectives under the
authority that would be granted.

BACKGROUND
Before passing section 7 of the Securities
Exchange Act of 1934, the law which S.
1299 would amend, Congress determined
that the financial crisis of the preceding pe-
riod had been caused in part by excessive
credit flowing away from commerce and in-
dustry into the stock market, largely in the
form of brokers’ credits used to purchase or
carry stocks registered on national securities
exchanges. Congress, however, also recog-
nized that if brokers’ credits alone were re-
stricted, credits from other sources—partic-
ularly banks—would likely assume the role
of the major source of stock market credit.
The 1934 Act accordingly authorized the
Board to regulate both (1) credit that
brokers may extend on securities registered
on an exchange, and (2) credit that banks

and other lenders may extend for the pur-
pose of purchasing or carrying securities
registered on an exchange. But the Act con-
trols brokers” credits much more strictly
than credit by banks and others by prohibit-
ing brokers from extending credit on securi-
ties traded over the counter, while banks and
others may lend on such securities without
restriction, regardless of the purpose for
which the credit is obtained. The Board
commented on this disparity of treatment in
its 1964 Annual Report to Congress, as fol-
lows: “The present arrangement is inequi-
table in its contrasting trcatment of brokers
and banks. In addition it limits the effective-
ness of salutary controls over security credit
and unnecessarily deprives over-the-counter
securitics of credit facilities that might ap-
propriately be extended by brokers and
dealers.”

PURPOSES OF AMENDMENT

Adoption of S. 1299 will permit the Board
to move toward a more nearly equal trcat-
ment of all lenders (brokers, banks, and
others) with respect to credit extended for
the purpose of purchasing or carrying over-
the-counter securities. Presently, the princi-
pal regulation applying to equity securities
listed on the exchanges imposes an initial
margin requircment of 70 per cent. This
means in effect that anyone buying a $100
stock on credit must put up $70 in cash, or
in securities with an equivalent loan value.
Another way of saying this is that a loan on
a $100 stock can not exceed $30. It must be
kept in mind, however, that these rules on
margin credit for listed stocks apply only
to loans that are for the purpose of purchas-
ing or carrying such securities. They do not
apply when loans collateralized by listed
securities are obtained for other purposes,
such as to pay taxes, meet emergency ex-
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penses, finance a business, buy a house or
car, or any other of the many and varied
uses for which pecople borrow money.

In 1934 the difference in treatment for
credit purposes between listed and unlisted
stocks was not considered important be-
cause the over-the-counter market was rela-
tively insignificant. In the intervening years
since then, however, trading volume in the
OTC market has risen sharply. At the time
the Securities Exchange Act of 1934 was
adopted, it is estimated that the dollar value
of OTC trading was less than one-sixth of
that on organized exchanges. By 1961 the
ratio had risen to threc-fifths, and since then
it is believed that OTC transactions have
grown even more rapidly relative to volume
on the exchanges, though no data are avail-
able. This trend is likely to be accentuated
by the fact that under the 1964 Securitics
Acts Amendments, firms with 500 or more
shareholders and assets of $1 million, whose
securities are traded over the counter, must
disclose information to the public respecting
their business and finances in much the same
fashion as companies whose securities are
registered on exchanges. This new, readily-
available information has a natural tendency
to attract additional investors into the over-
the-counter market and increase its size and
importance.

As the volume of total trading in over-
the-counter markets has increased, the scale
and pattern of activity in some unlisted
stocks has become virtually indistinguish-
able from that of securities traded on the
exchanges. With the increased investor in-
terest and expanded trading activity in the
over-the-counter market, it appears to us in-
consistent to continue the difference in mar-
gin regulation status between exchange-
traded stocks and the unlisted stocks which
most closely resemble them.

It may be noted also that the over-the-
counter market itself has taken on some of
the characteristics long identified with the
organized exchanges due, by and large, to
expanded investor interest and technical
advances in trading operations. This market
development has produced an economic
framework that facilitates the use of credit
to finance the purchase of unlisted stocks.
More reliable quotations of prices, the basis
for ascertaining the “current market value”
of securities pledged for margin loans, are
now available. Further, with increased vol-
ume, the market now has a greater “depth”
~—a necessary prerequisite for orderly liqui-
dation of stock collateral in cases of default.

Not only do the preconditions exist for the
greater use of security credit, but increasing
investor interest and rising share prices in
the over-the-counter markets suggest an en-
vironment in which overuse of credit could
have seriously destabilizing consequences.
From 1960 to 1967, for example, an index
of prices of selected industrial company
stocks in the over-the-counter market more
than tripled, while the Dow-Jones industrial
index rose less than 50 per cent. This kind
of price action in a market that is notori-
ously volatile certainly suggests the need for
enforcing relatively conservative standards
in the extension of “purpose” credit.

BOARD ACTION IF S. 1299 IS ADOPTED

S. 1299 would not directly affect the present
scheme of securities-market credit controls;
it would simply broaden potential coverage
by authorizing the Board to encompass
OTC securities within its credit regulations,
For exchange-traded stocks, present margin
regulations would continue to operate as
they do now. Under the authority granted
by the new legislation, the Board would
simply extend these regulations from time to
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time to those OTC securities for which such
regulation is deemed to be appropriate.

It is not the Board’s present intention to
include all or even most unlisted equities
within the regulations. Many over-the-coun-
ter securities are not actively traded, and,
therefore, are frequently subject to less than
firm price quotations. Moreover, many OTC
stocks do not attract broad investor interest
and probably are not suitable for margin
regulations. Thinness of markets and lack
of a broad investor following imply suffi-
cient potential price volatility so that the use
of credit in financing investment in such
stocks should not be encouraged. Conse-
quently, we do not contemplate any change
in present requirements with respect to this
large category of OTC securities.

S. 1299 permits the Board to develop
specific standards which would determine
the securities that should be covered. This
would be done by regulation, and industry
comments and suggestions would be solic-
ited through advance publication of the pro-
posed rules. The Board's intention would be
to develop standards that will encompass
within the ambit of margin regulation those
OTC stocks which have market and investor
characteristics similar to those of exchange-
traded stocks.

At present, about 20,000 securities are
traded over the counter, and daily price quo-
tations on nationally traded stocks are dis-
seminated to the public for 1,200 to 1,500
issues. The Board believes, however, that
only a few hundred of these are traded in
sufficient volume to assure reliable pricing,
reasonable liquidity, and substantial in-
vestor and dealer interest. The Board’s in-
itial task will be to develop indexes of pres-
ent and prospective market behavior to be
applied to individual issues, based on such
factors as the number of shares outstanding,

number of stockholders, assets and earnings
of the issuer, continuity of market price quo-
tations, number of dealers that make mar-
kets in the issue, indicated volume of
trading, and other factors. As already
broadly stated, these measurements would
be designed to limit the list of OTC securi-
ties to be included under margin require-
ments to those issues that are the most
active, and that would meet most, if not all,
of the prerequisites for exchange listing.
We recognize also that there are problems
involved in relating credit regulation to the
mechanics of the market that must be re-
solved and that require further study. Mar-
kets for over-the-counter securities are made
by dealers who perform a necessary role in
seeing that those markets are orderly and
reliable. To perform this function, the mar-
ket-maker needs access to credit on a liberal
basis. Credit extended to firms that make
markets in the OTC securities which are
brought within the scope of margin regu-
lation thus would probably have to be ex-
empted from the operation of margin regu-
lation in much the same way that credit to
the specialist on the exchange-—who is the
counterpart of the OTC market-maker—is
exempted from margin regulation today.
On the other hand, the securities dealer
who makes a market in OTC securities
differs from his exchange counterpart in that
he is both a wholesaler and a retailer. This
fact could produce conflicts of interest, espe-
cially when a firm both positions a security
and extends credit on it to his retail custom-
ers. Such a firm conceivably might be
tempted to manipulate market prices of the
securities in which it made a market, in
order, for example, to force margin calls
when it needed funds. Limiting margin
treatment to the most active OTC securities
would largely obviate this problem because
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it would generally bring under margin regu-
lation only those OTC securities in which
enough different firms make markets so that
there is little chance of domination by a
single firm.

The Board recognizes that the formula-
tion of standards with regard to this and
other market characteristics is a difficult
task and has asked for and been assured of
the assistance of the Securities and Ex-
change Commission in the development of
such regulations.

The approach of S. 1299—that is, the
flexibility which would permit the Board to
develop specific standards in the light of
study and experience—seems highly desir-
able. This approach allows the Board to
adapt the coverage of margin regulations to
future developments in the OTC market. It
is clear that the OTC market is continuing
to develop rapidly. This market is particu-
larly susceptible to automation. Plans are
already under way to funnel transactions in
the market through central computers,
which would tend to create a more reliable
market with more accurate price informa-
tion. At the same time, the trend toward in-
creasing trading activity in a wider and
wider list of stocks, in conjunction with
automation, may also serve to increase the
range of OTC issues attracting the use of
credit. These and other developments, how-
ever, cannot be foreseen accurately, so that
flexibility in the enabling legislation is
needed if the Board is to make appropriate
regulatory adjustments as markets evolve.

SENATE JOINT RESOLUTION 160

The Federal Reserve Board also recom-
mends enactment of S.J. Res. 160. This
resolution would authorize an SEC study of
the investment activities of financial institu-
tions, such as insurance companies, pension

funds, mutual funds and bank trust depart-
ments. Institutional investors in the United
States for many years have provided the
major channel through which credit flows
from savers to borrowers, and more recently
they have become the dominant channel for
equity funds as well. By the end of 1967, it
is estimated that institutional investors held,
at market value, around $130 billion of
stocks, and in the last decade their net
acquisitions of stocks have exceeded in
value the net issuance of new stock by all
corporations combined.

It is with regard to this area of equity in-
vestment by the institutional investors that
our knowledge is now the most severely lim-
ited. A study of this subject would presum-
ably require the collection of statistics from
the institutions that would reveal much
more than is now known about the extent
and character of their equity holdings, and
of the volume and pattern of their trading
in the equity markets. We would support
such a program of data collection. Analysis
of the results should help to clarify the dif-
ferences in investment objectives that exist
among institutions and as between the insti-
tutions and individual investors, and permit
exploration of the economic implications of
these differences. :

The rapid expansion of institutional par-
ticipation in the equity securities markets
also raises important structural questions
that need investigation—questions that bear
on the efficiency with which our financial
system continues to serve the needs of the
U.S. economy. For example, to what extent
have the changing activities of the institu-
tions induced a shift in savings flows into
equities rather than debt instruments? Has
the increased institutional interest in equi-
ties brought a corresponding growth in
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equity financing by corporations? It not,
what are the impediments to increased
equity financing, and what can be done to
foster a better meshing of the supply and
demand for the two major classes of securi-
ties—debt and equity? And what are the
implications of increasing institutional in-
vestment in equities, both for the structure
of the securities markets and for the availa-
bility of financing to the various classes and
sizes of business enterprise?

Answers—or at least informed judgments

—should flow out of the proposed SEC
study, and would greatly enhance our un-
derstanding of financial flows in the Ameri-
can economy. The Federal Reserve System
will be happy to cooperate to the extent
that we can with the Securities and Ex-
change Commission in such a study; we will
be especially interested in helping to obtain
needed information relating to bank trust
departments under our supervision, and in
participating in other aspects of the study
for which we have any special competence.




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.

The record for the first meeting held in 1968 was published in
the BULLETIN for April, pages 372-81. The record for the meet-
ing held on February 6, 1968, follows:
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MEETING HELD ON FEBRUARY 6, 1968

Authority to effect transactions in System Account.

According to reports at this meeting, prospects were for con-
tinued rapid growth in over-all economic activity and for per-
sistent inflationary pressures in the period ahead. Preliminary es-
timates of the Department of Commerce indicated that real GNP
had increased at an annual rate of 4.4 per cent in the fourth
quarter of 1967, the same as in the preceding quarter, and that
average prices, as measured by the GNP “deflator,” had advanced
considerably. In his January budget message the President had
again proposed a 10 per cent surcharge on corporate and personal
income taxes, now to be effective on January 1 and April 1,
1968, respectively. The budget estimates indicated that even if
the tax surcharge were enacted as proposed the Government
would incur a sizable deficit in the calendar year 1968.

Average prices of industrial commodities continued to increase
at a substantial rate in January, according to preliminary esti-
mates. Prices of farm products, which had turned up sharply in
December, rose somewhat further. The consumer price index
again advanced considerably in December, partly because retail
prices of food rose after having declined moderately for 3 months,

Growth in real GNP was expected to accelerate in the first
quarter of 1968. Prospects favored substantial increases in con-
sumer incomes and spending, a sharp rise in business outlays on
plant and equipment, a small increase in residential construction
outlays, and—contrary to earlier expectations—some further
growth in defense expenditures. The rate of business inventory ac-
cumulation, which now appeared to have increased considerably
in the fourth quarter of 1967, was expected to rise only mod-
erately further in the first quarter of 1968.

The worsening of the U.S. payments balance in the fourth
quarter, according to newly available information, was due in
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large part to a marked decline in the surplus on merchandise
trade. With imports rising sharply and exports edging down, the
trade surplus in the fourth quarter was at a rate only about one-
third that in the two preceding quarters and the lowest since the
fourth quarter of 1959.

The gold stock of the U.S. Treasury was reduced by $100 mil-
lion in early February, mainly to cover the U.S. share of sales
made by the London gold pool in January. Although the over-
all atmosphere in foreign exchange markets had tended to im-
prove in recent weeks, the Canadian dollar had come under
heavy pressure. On January 22 the Bank of Canada raised its
discount rate for the third time in 5 months, bringing the rate
to 7 per cent. Interest rates in the Euro-dollar market had de-
clined further from the unusually high levels they had reached
in late November and December, following the devaluation of
sterling.

System open market operations since the preceding meeting
of the Committee had been directed at maintaining the somewhat
firmer conditions in the money market that had developed earlier,
although operations were complicated by large changes in the
excess reserves of country banks as reserves first flowed out of
money centers and then back again. In adapting operations to
these changes in reserve distribution, the net reserve position of
member banks was permitted to fluctuate over an unusually wide
range—from free reserves of $405 million in the statement week
ending January 10 to net borrowed reserves of $70 million in the
following week.

The Federal funds rate continued to fluctuate around 438 per
cent, and late in the period interest rates on loans by money
center banks to Government securities dealers edged up to a range
of 5 to 5%a per cent. On the other hand, interest rates on short-
term market securities—including Treasury bills, large-denomi-
nation CD’s, bankers’ acceptances, and commercial and finance
company paper—declined on balance during the period, in part
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perhaps because pressures in credit markets proved to be less
intense than many participants had expected. Offering rates on
large-denomination CD’s maturing in less than 6 months moved
down from the 5% per cent ceiling established under Regula-
tion Q; around the turn of the year banks had been offering the
ceiling rate on CD’s of all maturities. Although the market rate
on 3-month Treasury bills had been rising recently, its level on
the day before this meeting—4.91 per cent—was about 10 basis
points below that of 4 weeks earlier.

Conditions in markets for longer-term securities had been gen-
erally buoyant in recent weeks, despite deferral of congressional
action on the President’s proposed income tax surcharge and new
tensions in the Far East. Yields on long-term Treasury and corpo-
rate bonds fluctuated irregularly below the peaks they had reached
in late 1967, and yields on State and local government issues de-
clined. On January 31 the Treasury announced that it would
offer a new 7-year, 5% per cent note in exchange for Treasury
notes and bonds maturing in February, August, and November
1968, with settlement on February 15. Initial market reactions
to the offering were favorable. The Treasury also announced
that $4 billion of a 15-month note would be offered for cash sub-
scription later in the month.

In mortgage markets yields rose further in December—reat-
taining the highs they had reached in November 1966—and
growth in mortgage commitments outstanding continued to mod-
erate. Preliminary data suggested that net inflows of funds to
nonbank depositary institutions slackened further in December
and January, but that withdrawals of savings around the year-
end interest- and dividend-crediting period were not as large as
many in the industry had feared.

Commercial bank credit expanded at a relatively fast pace in
January after slowing markedly in late 1967. Contributing to the
expansion were rapid growth in business loans early in the month
and bank acquisitions of tax-anticipation bills sold by the Treas-
ury at midmonth. The bank credit proxy—daily-average mem-
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ber bank deposits—rose from December to January at an annual
rate of about 9 per cent, near the upper end of the range that had
been projected earlier. Private demand deposits and the money
supply increased sharply before turning down after mid-January;
on the average the money supply rose at an annual rate of 8 per
cent, in contrast to the expectation of little or no change. How-
ever, Government deposits rose less than had been anticipated,
and total time and savings deposits—instead of growing relatively
slowly on the average-—declined slightly. Despite the reductions
in offering rates on large-denomination CD’s of shorter maturity,
the volume of CD’s outstanding increased over the course of
January by nearly as much as it had declined in December.

Business loans at banks were expected to grow moderately in
February—at a rate that was below the rapid pace of December
and early January but that, as a result of enlarged business needs
for inventory financing, was above the slow rate of the preceding
autumn. Mainly because of Treasury financing operations, how-
ever, it appeared likely that total bank credit would continue to
expand at roughly the January pace; growth in the bank credit
proxy was projected at an annual rate in the 7 to 10 per cent
range if prevailing money market conditions were maintained. 1t
was expected that the money supply would change little, and
might possibly decline somewhat, but that growth in time and
savings deposits would resume. A rather sharp expansion was an-
ticipated in Government deposits as a result of the Treasury’s
forthcoming cash financing.

Considerable concern was expressed in the course of the Com-
mittee’s discussion about recent and prospective inflationary pres-
sures in the domestic economy and about the sharp decline in
the nation’s foreign trade surplus. Against this background, a
number of members indicated that they had been disturbed by
various financial developments in January—including the un-
expectedly sharp growth in the money supply and the general de-
cline in short-term interest rates other than day-to-day money
market rates—which suggested that monetary conditions had be-
come less restrictive. There also was widespread sentiment to the
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effect that the growth in bank credit projected for February on
the assumption of unchanged money market conditions was larger
than desirable in the current environment. At the same time, it
was recognized that the forthcoming Treasury financing opera-
tions imposed an important constraint on monetary policy at
present.

The Committee concluded that it would be desirable to main-
tain firm money market conditions at this time and to seek firmer
conditions, to the extent permitted by Treasury financing, if bank
credit appeared to be expanding as rapidly as projected. The fol-
lowing current economic policy directive was issued to the Fed-
eral Reserve Bank of New York:

The information reviewed at this meeting indicates that over-all economic
activity has been expanding rapidly, with both industrial and consumer
prices rising at a substantial rate, and that prospects are for continuing
rapid growth and persisting inflationary pressures in the period ahead.
The imbalance in U.S. international transactions worsened further in late
1967, primarily because of a sharp reduction in the surplus on merchandise
trade. Although day-to-day money market rates have remained firm, rates
on other short-term instruments have declined recently; meanwhile, long-
term bond yields have fluctuated irregularly below the peaks reached late
last year. Growth in bank credit resumed in January, reflecting both loan
expansion around the year-end and Treasury financing. The money supply
expanded sharply following earlier slackening, but flows into time and
savings accounts at bank and nonbank financial intermediaries have con-
tinued to moderate. In this situation, it is the policy of the Federal Open
Market Committee to foster financial conditions conducive to resistance
of inflationary pressures and progress toward reasonable equilibrium in the
country’s balance of payments.

To implement this policy, while taking account of Treasury financing
activity, System open market operations until the next meeting of the
Committee shall be conducted with a view to maintaining firm conditions
in the money market, and operations shall be modified to the extent
permitted by Treasury financing if bank credit appears to be expanding
as rapidly as is currently projected.

Votes for this action: Messrs. Martin, Hayes, Brim-
mer, Daane, Francis, Maisel, Mitchell, Robertson,
Scanlon, Sherrill, Swan, and Wayne, Votes against this
action: None,




Law Department

Administrative interpretations, new regulations, and similar material

MAXIMUM RATE OF INTEREST ON SINGLE
MATURITY TIME DEPOSITS OF $100,000 OR MORE

The Board of Governors, effective April 19,
1968, amended the Supplement to Regulation Q,
“Payment of Interest on Deposits”, to permit
member banks to pay interest on single maturity
time deposits of $100,000 or more at rates up to
6V4 per cent per annum, depending upon maturity.
From September 26, 1966, through April [8,
1968, the maximum rate on such deposits, irre-
spective of maturity, was 5%2 per cent per annum.
The text of the amended Supplement reads as fol-
lows:

SUPPLEMENT TO REGULATION Q
Effective April 19, 1968

SECTION 217.6—MaXxIMUM RATES OF INTEREST Pay-
ABLE ON TIME AND SavINGs DEPOSITS BY MEMBER
BaNks

Pursuant to the provisions of section 19 of the
Federal Reserve Act and § 217.3, the Board of
Governors of the Federal Reserve System hereby
prescribes the following maximum rates® of in-
terest payable by member banks of the Federal
Reserve System on time and savings deposits:

(a) Single maturity time deposits.

(1) Deposits of $100,000 or more.—No
member bank shall pay interest on any single ma-
turity time deposit of $100,000 or more at a rate
in excess of the applicable rate under the following
schedule:

Maximum per cent

Maturity per annum
30- 59 days 514
60- 89 days 5%
90-179 days 6
180 days or more 6va

(2) Deposits of less than $100,000.—No
member bank shall pay interest at a rate in excess
of 5 per cent per annum on any single maturity
time deposit of less than $100,000,

'The maximum rates of interest payable by member
banks of the Federal Reserve System on time and savings
deposits as prescribed herein are not applicable to any de-
posit which is payable only at an office of a member bank
located outside of the States of the United States and the
District of Columbia.
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(h) Multiple maturity time deposits.
(1) Deposits payable at intervals of at least
90 days.—No member bank shall pay interest at a
rate in excess of 5 per cent per annum on a mul-
tiple maturity time deposit that is payable only 90
days or more after the date of deposit, or 90 days
or more after the last preceding date on which it
might have been paid.
(2) Deposits payable at intervals of less than
90 days.—No member bank shall pay interest at a
rate in excess of 4 per cent per annum on a mul-
tiple maturity time deposit that is payable less than
90 days after the date of deposit, or less than 90
days (but at least 30 days) after the last preceding
date on which it might have been paid.
(¢) Savings deposits.—No member b:unk shall
pay interest at a rate in excess of 4 per cent per
annum on any savings deposit.

In calculating the rate of interest paid, the effects
of compounding of interest may be disregarded.
A member bank that elects to compound interest—
either at the maximum permissible rate or at a
lower rate—shall state the basis of compounding
(such as semiannually, quarterly, monthly, weekly,
daily, or continuously) in every advertisement, an-
nouncement, solicitation, and agreement relating
to the rate of interest paid on a deposit.

COMPUTATION OF RESERVE REQUIREMENTS

The Board of Governors, effective September
12, 1968, amended Regulation D, “Reserves of
Member Banks,” to change the rules governing
computation of reserve requirements (1) to estab-
lish coincident one-week reserve periods for re-
serve city and country banks, (2) to require the
calculation of weekly average required reserves
on the basis of average deposits two weeks earlier,
(3) to require the calculation of weekly average
reserves held in satisfaction of requirements on the
basis of average vault cash held two weeks earlier,
and (4) to provide that either an excess or a de-
ficiency in reserve requirements averaging up to
2 per cent of required reserves will be carried for-
ward to the next reserve week. The text of the
amendment reads as follows:
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AMENDMENT TO REGULATION D
Effective September 12, 1968, section 204.3 (a)
and (b) are amended to read as follows:

SECTION 204.3-—DEFICIENCIES IN RESERVES

(a) Computation of deficiencies.—(1) Reserve
requirements of all member banks shall be deter-
mined on the basis of average daily net deposit
balances and average daily currency and coin
covering 7-day computation periods which shall
end at the close of business on Wednesday of each
weck,

(2) In determining whether a member bank has
maintained a reserve balance that is in excess or
less than its required reserve balance for any com-
putation period:

(i) The required reserve balance of such
bank shall be based upon the average daily net
deposit balances held by the member bank at the
close of business each day during the second com-
putation period prior to the computation period
for which the computation is made.

(i1) The reserve balance of such bank shall
consist of the average daily balance with the Fed-
eral Reserve Bank of its District held by the mem-
ber bank at the close of business of each day during
the computation period for which the computation
is made and the average daily currency and coin
held by the member bank at the close of business
each day during the second computation period
prior to the computation period for which the
computation is made.

(3) Any excess or deficiency in a member
bank’s required reserve balance for any computa-
tion period, determined as provided in subpara-
‘graph (2) above, will be carried forward to the
next following computation period to the extent
that such excess or deficiency does not exceed 2
per cent of such required reserves, except that any
portion of such excess or deficiency not offset in
the next period may not be carried forward to
additional computation periods.

(b) Penalties——(1) Deficiencies in reserve bal-
ances remaining after the application of subpara-
graph (3) of paragraph (a) above will be subject
to penalties, assessed monthly on the basis of aver-
aging daily deficiencies during each of the compu-
tation periods ending in the preceding calendar
month.

(2) Any such penalty will be assessed at a rate
of 2 per cent per annum above the lowest rate

applicable to borrowings by each member bank
from its Federal Reserve Bank on the first day of
the calendar month in which the deficiencies
occurred.

® * * * *

FOREIGN INVESTMENT CONTROL

By Executive Order 11387 (Jan. [, 1968, 33
F.R. 47), the President prohibited persons owning
1O per cent or more of a foreign business venture
from engaging in transfers of capital abroad except
as authorized by the Secretary of Commerce, and
also authorized the Secretary to require such per-
sons to repatriate to the United States their earn-
ings from such foreign business ventures and their
short-term financial assets abroad, including bank
deposits. However, the President ordered the Sec-
retary of Commerce to exempt from said require-
ments, to the extent delineated by the Board of
Governors of the Federal Reserve System, banks
and financial institutions certified by the Board
as being subject to the Federal Reserve foreign
credit restraint program.

On January 2, 1968, the Board transmitted to
the Secretary of Commerce a letter (January 1968
Federal Reserve BULLETIN, page 81), which certi-
fied that banks and financial institutions of the
kinds described therein are subject to said pro-
gram, the terms of which are stated in the revised
Guidelines issued by the Board of Governors
March 13, 1968 (March 1968 Federal Reserve
BULLETIN, page 257). The Board delineated for
exemption all banks and financial institutions
within the enumerated categories, with the excep-
tion of any bank or financial institution that is
subject to the reporting provisions of the Guide-
lines and fails to report in substantial compliance
with those reporting provisions.

By letter of April 29, 1968, set forth below, the
Board of Governors expanded the scope of its
certification and delineation.

In accordance with the President’s Order, the
“Foreign Direct Investment Regulations” of the
Secretary of Commerce, published in the Federal
Register of January 3, 1968 (33 F.R. 49), ex-
empted banks and financial institutions “to the
extent that may be delineated from time to time
by the Board of Governors”. Accordingly, all
banks and financial institutions included in the
Board’s list as modified below are now exempt
from said regulations of the Secretary of Com-
merce, subject to the specified exception,
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The Honorable Cyrus R. Smith,
Secretary of Commerce,
Washington, D.C, 20230

Dear Mr. Secretary:

In accordance with the provisions of section I(c)
of Executive Order 11387, by letter of January 2, 1968
to Secretary Trowbridge the Board of Governors cer-
tified that eleven enumerated categories of banks and
financial institutions are subject to the foreign credit
restraint programs referred to in said section 1(c).

The Board of Governors hereby expands the scope
of said certification by

. (a) Amending item 7 to read as follows:

7. Organizations engaged principally in un-
derwriting or dealing in securities, or in-
vestment counseling, or acting as broker
in securities transactions.

{b) Amending item 10 to read as follows:

10. Corporations organized under section
25(a) of the Federal Reserve Act (so-called
“Edge Act corporations”), corporations
having an agreement or undertaking with
the Board of Governors under section 25
of said Act (so-called *“Agreement cor-
porations”), and majority-owned domestic
subsidiaries of Edge Act corporations or
Agreement corporations.

(¢) Adding a new item reading as follows:

12. Bank holding companies registered pur-
suant to section 5(a) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1841
et seq.).

In accordance with the provisions of said section
1(¢), the Board of Governors delineates for exemp-
tion from the provisions of section 1 of said Executive
Order all banks and financial institutions comprised
within the Board’s certification, as expanded hereby,
with the exception of any bank or financial institution
that is subject to the reporting provisions of said pro-
grams but is not reporting (or covered by reports filed
by another or others on its behalf) in substantial com-
pliance with said reporting provisions.

The foregoing certification and delineation are sub-
ject to modification or termination with respect to any
category or individual bank or financial institution, in
the event that (a) the foreign credit restraint pro-
grams referred to in section 1(c) of said Executive
Order are so modified that such category or individ-
ual bank or financial institution is no longer subject to
said programs or (b) the Board of Governors deter-
mines that modification or termination of said de-
lineation is necessary or appropriate in the public in-
terest. Any such modification or termination will be
communicated by the Board to the Secretary of Com-
merce.

Sincerely yours,

(Signed) Wm. McC. Martin, Jr.

CREDIT IN STOCK MARKET TRANSACTIONS

On April 9, 1968, the Board of Governors de-
ferred from April 10, 1968, to May 10, 1968 the
date by which bank loans on convertible debt
securities made after October 20, 1967 and before
March 11, 1968, to those broker/dealer firms that

had filed certain reports with the Board before
April 10 must be brought into compliance with
the margin requirements of Regulation U, “Credit
by Banks for the Purpose of Purchasing or Carry-
ing Registered Stocks” (50 per cent margin
status).

Also on April 9, 1968, the Board deferred from
April 30, 1968, to July 30, 1968, the date by which
registrants under Regulation G, “Credit by Persons
Other Than Banks, Brokers, or Dealers for the
Purpose of Purchasing or Carrying Registered
Equity Securities”, must file their first quarterly
report.

On April 12, 1968, the Board deferred from
April 17, 1968, to May 17, 1968, the date hy
which banks, brokers/dealers, and other lendcrs
subject to the Board’s margin requircments were
to have obtained statements from certain of their
customers—those who are in the business of lend-
ing against registered equity securities—for whom
they are acting as agent. Specifically, such action
deferred the ecffective date of section 207.4(f)
of Regulation G, “Credit by Persons Other Than
Banks, Brokers, or Dealers for the Purpose of
Purchasing or Carrying Registered Equity Securi-
ties”, section 220.7(f) of Regulation T, “Credit
by Brokers, Dealers, and Members of National
Securities Exchanges”, and section 22}1.3(u) of
Regulation U.

On May 7, 1968, the Board revoked such sec-
tions 207.4(f), 220.7(f), and 221.3(u) of Regu-
lations G, T, and U, respectively. Former section
207.4(g) of Regulation G (relating to a lender
arranging for credit) and the corresponding
former section 221.3(v) of Regulation U have
been redesignated as section 207.4(f) and section
221.3(u), respectively.

REGULATIONS G AND U—WHEN BANK IN “GOOD
FAITH' HAS NOT RELIED ON STOCK AS
COLLATERAL

The Board has received questions regarding the
circumstances in which an extension or mainte-
nance of credit will not be deemed to be “in-
directly secured” by stock as indicated by the
phrase, “if the bank in good faith has not relied
upon such stock as collateral,” contained in clause
(2) of a recent amendment to section 221.3 (c¢) of
Regulation U.! A similar phrase is contained in

'The term ‘indirectly secured’ includes any arrange-
ment with the customer under which the customer’s right
or ability to sell, pledge, or otherwise dispose of stock
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section 207.2(g) of Regulation G and the follow-
ing applies to that paragraph, insofar as appro-
priate and consistent.

In response, the Board noted that in amending
this portion of the regulation it was indicated that
one of the purposes of the change was to make
clear that section 221.3(c) does not apply to cer-
tain routine negative covenants in loan agreements.
Also, while the question of whether or not a bank
has relied upon particular stock as collateral is
necessarily a question of fact to be determined in
each case in the light of all relevant circumstances,
some indication that the bank had not relied upon
stock as collateral would seem to be afforded by
such circumstances as the fact that (1) the bank
had obtained a reasonably current financial state-
ment of the borrower and this statement could
reasonably support the loan, and (2) the loan was
not payable on demand or because of fluctuations
in market value of the stock, but instead was pay-
able on one or more fixed maturities which were
typical of maturities applied by the bank to loans
otherwise similar except for not involving any pos-
sible question of stock collateral.

BANK HOLDING COMPANIES-—ACQUISITION OF
STOCK OF SMALL BUSINESS INVESTMENT
COMPANIES

Under the provisions of section 4(c)(5) of the
Bank Holding Company Act, as amended (12
U.S.C. 1843), a bank holding company may ac-
quire shares of nonbank companies “which are of
the kinds and amounts eligible for investment”
by national banks. Pursuant to section 302(b) of
the Small Business Investment Act of 1958 (15
U.S.C. 682(b)), as amended by Title Il of the
Small Business Act Amendments of 1967 (Pub.
Law 90-104, 81 Stat. 268, 270), a national bank
may invest in stock of small business investment

owned by the customer is in any way restricted so long as
the credit remains outstanding, or under which the exer-
cise of such right, whether by written agreement or other-
wise, is cause for acceleration of the maturity of the
credit: Provided, That the foregoing shall not apply (1)
if such restriction arises solely by virtue of an arrangement
with the customer which pertains generally to the custom-
er’s assels unless a substantial part of such assets consists
of stock, or (2) if the bank in good faith has not relied
upon such stock as collateral in the extension or mainte-
nance of the particular credit: And provided further, That
the foregoing shall not apply to stock held by the bank
only in the capacity of custodian, depository, or trustee, or
under similar circumstances, if the bank in good faith has
not relied upon such stock as collateral in the extension or
maintenance of the particular credit.”

companies (SBICs) subject to certain restrictions.

On the basis of the foregoing statutory provi-
sions, it is the position of the Board that a bank
holding company may acquire direct or indirect
ownership or control of stock of an SBIC subject
to the following limits:

(1) The total direct and indirect investments of
a bank holding company in stock of SBICs may
not exceed:

(i) with respect to all stock of SBICs owned
or controlled directly or indirectly by a subsidiary
bank, 5 per cent of that bank’s capital and surplus;

(ii) with respect to all stock of SBICs owned
directly by a bank holding company that is a bank,
5 per cent of that bank’s capital and surplus; and

(iii) with respect to all stock of SBICs other-
wise owned or controlled directly or indirectly
by a bank holding company, 5 per cent of its
proportionate interest in the capital and surplus
of each subsidiary bank (that is, the holding com-
pany's percentage of that bank’s stock times that
bank’s capital and surplus) less that bank’s in-
vestment in stock of SBICs; and

(2) A bank holding company may not acquire
direct or indirect ownership or control of 50 per
cent or more of the shares of any class of equity
securities of an SBIC that have actual or potential
voting rights.

A bank holding company or a bank subsidiary
that acquired direct or indirect ownership or con-
trol of 50 per cent or more of any such class of
equity securities prior to January 9, 1968, is not
required to divest to a level below 50 per cent. A
bank that acquired 50 per cent or more prior to
January 9, 1968 may become a subsidiary in a
holding company system without any necessity for
divesting to a level below 50 per cent, provided
that such action does not result in the bank hold-
ing company acquiring control of a percentage
greater than that controlled by such bank.

NoTe.—This interpretation supersedes an earlier in-
terpretation on the same subject appearing at 1963 Federal
Reserve BuLLeTin 9.

ORDER UNDER BANK MERGER ACT

THE BANK OF VIRGINIA,
RICHMOND, VIRGINIA

In the natter of the application of The Bank
of Virginia for approval of mergers with The
Peoples Bank of Reedville and The Peoples Bank
of White Stone.
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ORDER APPROVING MERGERS OF BANKS

There have come before the Board of Gover-
nors, pursuant to the Bank Merger Act (12 U.S.C.
1828(c) ). applications by The Bank of Virginia,
Richmond, Virginia, a State member bank of the
Federal Reserve System, for the Board’s prior
approval of the mergers into that bank of The
Pcoples Bank of Reedville, Reedville, Virginia,
and The Peoples Bank of White Stone, White
Stone, Virginia, under the charter and title of The
Bank of Virginia. As an incident to the mergers,
the two offices of The Peoples Bank of Reedville
and the sole office of The Peoples Bank of White
Stone would become branches of the resulting
bank. Notice of the proposed mergers, in form ap-
proved by the Board, has been published pursuant
to said Act.

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

[T 1S HEREBY ORDERED, for the reasons set
forth in the Board’s Statement of this date, that
said applications be and hereby are approved,
provided that said mergers shall not be consum-
mated (a) before the thirtieth calendar day fol-
lowing the date of this Order or (b) later than three
months after the date of this Order,

Dated at Washington, D. C., this 15th day of
April, 1968,

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

The Bank of Virginia, Richmond, Virginia
(“Virginia Bank™), with total deposits of $283
million, has applied, pursuant to the Bank Merger
Act (12 US.C. 1828(c)), for the Board’s prior
approval of the merger of that bank with The
Peoples Bank of Reedville, Reedville, Virginia
(“Reedville Bank”), and The Peoples Bank of
White Stone, White Stone, Virginia (“White Stone
Bank™), which have deposits of $5 million and
$3.5 million, respectively.! The banks would merge

' Figures are as of December 30, 1967,

under the charter and name of Virginia Bank,
which is a member of the Federal Reserve System.
As an incident to the mergers, the two offices of
Reedville Bank and the sole office of White Stone
Bank would become branches of Virginia Bank,
increasing the number of its offices to 36.

Competition, Virginia Bank, the fifth largest
bank in Virginia, holds about 4.7 per cent of the
total commercial bank deposits in the State. The
proposed mergers would increase Virginia Bank's
share of these deposits by approximately two-
tenths of one per cent. Virginia Bank is a sub-
sidiary of a registered bank holding company,
Virginia Commonwealth Bankshares, Inc., which
is the fourth largest banking organization in Vir-
ginia. The holding company’s ten subsidiary banks
hold about 7 per cent of the deposits held by all
of the State’s commercial banks. No affiliate of
the holding company has offices nearer to Reed-
ville Bank and White Stone Bank than Virginia
Bank.

The head oftice of Reedville Bank is in Reed-
ville (population 650), which is in the castern
portion of Northumberiand County (population
10,000) at the Chesapeake Bay end of the North-
ern Neck peninsula. The bank operates a branch
at Burgess, six miles west of Reedville. A bank
with deposits of $3.3 million is located five miles
west of Burgess at Heathsville and a bank (de-
posits $12.7 million) headquartered in Colonial
Beach (Westmoreland County) operates a branch
at Callao, 12 miles west of Burgess. There are
no other commercial banking facilities in North-
umberiand County,

The sole office of White Stone Bank is in White
Stone ( population 400), which is about 18 miles
directly south of Burgess in southeastern Lan-
caster County (population 9,000). There are
three other banks in Lancaster County, including
two (with deposits of $7 million and $3.3 million)
in Kilmarnock, which is on the highway between
White Stone and Burgess.

Reedville Bank and White Stone Bank draw the
bulk of their business from their respective com-
munities, The development of meaningful com-
petition between the two banks seems unlikely
in view of the distance separating their offices
and the sparsely settled nature of the intervening
area, which contains two offices of other banks;
further, under State law, neither bank would be
permitted to establish a de novo branch outside
the county in which it is headquartered.
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Virginia Bank is headquartered in Richmond,
approximately 70 miles west of White Stone und
85 miles west of Reedville, The nearest office of
Virginia Bank to the banks proposed to be ac-
quired is its branch in Newport News, which is
about 57 miles south of White Stone and 77 miles
south of Reedville. State law would preclude Vir-
ginia Bank from entering either Northumberland
or Lancaster County by de novo branching. The
hoiding company of which Virginia Bank is a
subsidiary could enter these counties through the
establishment of new banks. In view of the small
size of the communities and the existing banking
facilities, however, such entry does not appear
probable.

Consummation of the proposed mergers would
have no significant adverse effects on competition.

Financial and managerial resources and pros-
pects. The banking factors with respect to each
of the banks proposed to be acquired are reason-
ably satisfactory, as they would be with respect to
the resulting bank.

Convenience and needs of the conununities.
The mergers would have no material effect on the
banking convenience and needs of the communi-
ties in which Virginia Bank presently operates
offices.

The arcas served by Reedville Bank and White
Stone Bank are generally rural in character; com-
mercial fishing and its related industries provide
the principal economic support tor these areas,
although there is some farming and resort activity.
The replacement of Reedville Bank and White
Stone Bank by offices of Virginia Bank, with its
larger lending limit and broader range of bank
services, would afford added convenience for the
Reedville/ White Stone areas. In addition, the
availability of full-scale banking services might
have a favorable influence on the economiic
growth of these areas.

Summary and conclusion. In the judgment of
the Board, the proposed mergers would benefit the
banking convenience and needs of the communi-
ties now served by Reedville Bank and White
Stone Bank, and would have no significant ad-
verse effects on banking competition.

Accordingly, the Board concludes that the ap-
plications should be approved.

ORDERS UNDER SECTION 3 OF BANK HOLDING
COMPANY ACT

THE MARINE CORPORATION,
MILWAUKEE, WISCONSIN

In the matter of the application of The Marine
Corporation, Milwaukee, Wisconsin, for approval
of the acquisition of 80 per cent or more of the
voting shares of The Germantown State Bank,
Germantown, Wisconsin,

ORDER APPROVING APPLICATION UNDER
Bank Horping COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Hold-
ing Company Act of 1956 ({2 U.S.C. 1842(a)
(3)) and section 222.3(a) of Federal Reserve
Regulation Y (12 CFR 222.3(a)), an application
by The Marine Corporation, Milwaukee, Wiscon-
sin, for the Board’s prior approval of the acquisi-
tion of 80 per cent or more of the voting shares
of The Germantown State Bank, Germantown,
Wisconsin,

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Commissioner of Banks for the
State of Wisconsin and requested his views and
recommendation. No objection to approval of the
application has been received from the Com-
missioner,

Notice of receipt of the application was pub-
lished in the Federal Register on November 285,
1967 (32 Federal Register 16174), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. 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 con-
sidered by the Board.

IT Is HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that the 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 time shall be extended by the Board, or by
the Federal Reserve Bank of Chicago pursuant
to delegated authority.
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Dated at Washington, D. C. this 17th day of
April, 1968,

By order of the Board of Governors.

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

(Signed) ROBERT P. FORRESTAL
Assistant Secretary.
|SEAL}

STATEMENT

The Marine Corporation, Milwaukee, Wiscon-
sin (“Applicant”), a registered bank holding com-
pany, has applied to the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (“the Act”), for prior ap-
proval of the acquisition of 80 per cent or more
of the voting shares of The Germantown State
Bank, Germantown, Wisconsin (“Bank™), a non-
member insured bank. As of June 30, 1967, Ap-
plicant controiled 11 subsidiary banks which op-
erated a total of 14 offices with aggregate total
deposits of $498 million. Bank is located in the
Village of Germantown, Washington County, Wis-
consin, about 17 miles northwest of downtown
Milwaukee, and directly north of Menomonee
Falls, and operates one office with total deposits
of $3.4 million.

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
the Commissioner of Banks for the Statec of Wis-
consin, and his views and recommendation were
requested. No objection to approval of the ap-
plication has been received from the Commis-
sioner,

Statutory considerations, Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve a
proposed acquisition the effect of which, in any
section of the country, may be substantially to
lessen competition, or tend to create a monopoly,
or which in any other manner would be in re-
straint of trade, unless the Board finds that the

'Unless otherwise noted, all banking data are of this
date,

anti-competitive effects of the proposed transac-
tion are clearly outweighed in the public interest
by the probable effect of the transaction in mect-
ing the convenience and needs of the community
to be served. In each case the Board is required
to take into consideration the financial and man-
agerial resources and future prospects of the bank
holding company and the banks concerned, and
the convenience and needs of the community to
be served.

Competitive effect of proposed transaction. The
10 largest banking organizations in the State, of
which six are holding companies, control deposits
of $2.7 billion or 38.5 per cent of deposits in the
State. Bank holding companies operating in the
State of Wisconsin are 10 in number 2 and control
47 banks (78 offices) with total deposits of $2.5
billion or approximately 36 per cent of total bank
deposits in the State. Applicant controls 7.04 per
cent of deposits in the State and, on the basis of
deposits, is the second largest banking organiza-
tion in the State. The addition of Bank’s $3.4 mil-
lion of deposits to Applicant’s system would in-
crease its control of deposits to 7.09 per cent.

The Milwaukee Standard Metropolitan Statis-
tical Area (“SMSA”) includes the counties of
Milwaukee, Ozaukee, Waukesha, and Washington,
Of the four holding companies operating in the
SMSA, Applicant ranks third with control of ap-
proximately 14 per cent of the deposits in the
area. Consummation of the proposal herein would
cause Applicant’s control of total deposits in this
area to be increased by one-tenth of one percent-
age point. Control of such deposits by the four
holding companies represented in the SMSA
would be similarly increased,

In Washington County, Bank controls less than
5 per cent of total deposits and ranks 7th among
the 1! banks in the area. Upon consummation of
the proposal, Bank would be the first holding com-
pany subsidiary in the county.

Bank’s primary service area,* as described in
the application, is the small rural dairy farm com-
munity of Germantown and the surrounding agri-
cultural area encompassing Germantown town-

* Three of these holding companies are headquartered in
Minnesota. They are (1) First Bank Stock Corporation
and (2) Northwest Bancorporation, both in Minneapolis
and (3) Otto Bremer Foundation in St. Paul. They con-
trol respectively $25.5 million, $37.2 million and $20.0
million of deposits in Wisconsin banks.

“"The area from which Applicant estimates that Bank
derives more than 75 per cent of deposits of individuals,
partnerships, and corporations.
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ship, an area estimated to include 7,565 people.
The evidence shows that the area has had a signif-
jcant growth in population since 1950 and is ex-
pected to experience further substantial growth
in the next few years. Significant commercial de-
velopment is also projected for the area. Applicant
reports that Germantown has made plans for an
industrial park; another privately-owned industrial
park has already been developed; a professional
services office center is under construction; and
the establishment of one or more shopping cen-
ters is under consideration. Bank is the only bank-
ing office located in its designated primary service
area. Applicant lists 12 banks as competing in
this area and states that Bank, with 2.8 per cent of
total deposits of such banks, ranks 10th among
them.

The data presented reflect that Applicant’s ac-
quisition of Bank would have a negligible impact
upon the degree of concentration of banking re-
sources in the State and in the SMSA. Consumma-
tion of the proposal would not cause the banking
alternatives in Washington County or the Bank’s
primary service area to be reduced nor cause an
increase in the concentration of deposits already
existing in the banking organizations in those
areas. On the record before the Board, it is con-
cluded that the proposed affiliation would not re-
sult in a monopoly nor be in furtherance of any
combination or conspiracy to monopolize or at-
tempt to monopolize the business of banking in
any relevant area.

Considering next the probable effect of con-
summation of Applicant’s proposal on existing or
potential competition, the Board finds that these
considerations present no bar to approval of the
application. No office of Applicant’s subsidiary
banks is located in the primary service area of
Bank or competes with it to any significant extent,
Only three offices of Applicant’s subsidiaries are
reported to derive any deposit business from
Bank’s primary service area, and such deposits ag-
gregate less than 2 per cent of the deposits that
Bank derives from its service area. The offices of
Applicant’s subsidiaries that are nearest to Bank
are the Brookfield branch of the Waukesha
County Marine Bank in Pewaukee and the sole
office of Capital Marine Bank in Milwaukee.
These offices are, respectively, 10¥2 miles south
and 15% miles southeast of Bank. In the area
between Bank and each of said offices are located
the main offices of two banks in Menomonee

Falis. Also, there are six other banks located in
the area between Bank and the Capital Marine
Bank. On the record before the Board, it is con-
cluded that there is no meaningful present com-
petition between Bank and Applicant’s subsid-
iaries; and it appears unlikely that any significant
future competition between them would be fore-
closed by the proposed affiliation.

As stated earlier, there are no other banks
located in Bank’s primary service area, and, in
terms of total deposits, Bank ranks 10th among
the 12 banks competing in the area. The institu-
tions that compete with Bank and are smaller than it
are Richfield State Bank ($2 million in deposits),
located about 5 miles northwest of Bank in Rich-
field, Wisconsin; and Bank of Jackson ($1.6 mil-
lion in deposits) located about 8 miles north of
Bank in Jackson, Wisconsin. According to Ap-
plicant, less than 50 per cent of potential cus-
tomers in Bank’s primary service area are cus-
tomers of Bank. Farmers and Merchants Bank,
regarded as Bank’s closest and largest competitor,
is located about 4.5 miles south of Bank in Me-
nomonee Falls and has about $30 million in total
deposits. Bank appears to be a relatively weak
competitor in an expanding market.

An examination of the facts presented with re-
spect to Bank’'s competitors indicates that more
aggressive competition from Bank is not likely to
impair the competitive vigor of existing institu-
tions serving the area and may stimulate competi-
tion in Bank’s primary service area. The evidence
before the Board indicates that there is no rea-
sonable likelihood that the acquisition herein
would preclude future competition in any relevant
area.

The Board concludes that consummation of
the proposed transaction would not substantially
lessen competition, tend to create a monopoly nor
in any other manner restrain trade in any relevant
section of the country.

Financial and managerial resources and future
prospects. The financial condition of Applicant
and its subsidiary banks is considered generally
satisfactory.

Bank has enjoyed a rapid growth in deposits in
the last five years. Although Bank's capital has
not Kept pace with its growth, Applicant has
furnished assurances that it will provide Bank
with growth capital as needed.

The board of directors of Applicant consists
of 21 members, a majority of whom are officers
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or directors of the various subsidiary banks. The
13 officers of Applicant are also officers or direc-
tors of the subsidiary banks. Applicant’'s manage-
ment is regarded as experienced and satisfactory.

Management of Bank is under the direction of
President Schramm who is considered to be a
competent banker. Though he has expressed a
desire to be relieved of his responsibilities, he has
agreed to remain with the Bank until 1970. Ap-
plicant has a well-established management train-
ing program and should be able to assist Bank in
meeting the managerial requirements presented by
the passage of time and by the Bank’s growth.

Applicant’s subsidiary banks have shown gen-
erally satisfactory earnings and, inasmuch as Ap-
plicant’s income depends to a major degree on
such earnings, Applicant’s prospects for earnings
are considered favorable. The prospects of Bank
appear to be good, particularly in the light of the
residential and commercial expansion that is fore-
cast for the Germantown area and the fact that
Applicant will be in a position to assist Bank to
expand its facilities and raise additional capital.

The Board concludes that the considerations
relating to the banking factors, as reflected in the
record herein, are satisfactory, are consistent with
approval, and weigh somewhat in favor thereof.

Convenience and needs of the community in-
volved. As indicated earlier, significant residential
and commercial development is expected to occur
in the next few years in Bank’s designated primary
service area. Such development is likely to gen-
erate a demand for better and more extensive
local banking services., Applicant proposes to
assist Bank to expand its facilities, provide ad-
ditional capital, furnish personnel experienced in
consumer credit and mortgage lending, and as-
sist with various operational procedures such as
credit analysis and computer programming of
accounts. Although no banking needs in the area
appear to be unserved, Applicant’s assistance to
Bank would enable it to provide a broader range
of services, make such services more immediately
available to the local community, and become a
stronger and more aggressive competitor, to the
benefit of the community, particularly if the area
realizes the business development and population
growth that are anticipated.

The Board concludes that the evidence relating
to the convenience and needs of the area is con-
sistent with and weighs somewhat in favor of
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 in-
terest and that the application should be ap-
proved.

NORTHWEST BANCORPORATION,
MINNEAPOLIS, MINNESOTA

In the matter of the application of Northwest
Bancorporation, Minneapolis, Minnesota, for ap-
proval of acquisition of 85 per cent or more of
the voting shares of The First National Bank of
Ely, Ely, Minnesota.

ORDER ON REQUEST FOR RECONSIDERATION

This matter comes before the Board on a Re-
quest filed by the Independent Bankers of Min-
nesota, a Protestant in these proceedings, that the
Board reconsider its Order dated January 31,
1968, whereby the Board approved the applica-
tion of Northwest Bancorporation, filed pursuant
to section 3(a) of the Bank Holding Company
Act of 1956, for prior approval of the acquisition
of 85 per cent or more of the voting shares of
The First National Bank of Ely, Ely, Minnesota.

The Request for Reconsideration was filed by
letter dated February 22, 1968, and was supple-
mented by a letter dated March 12, 1968. Ap-
plicant, through its counsel, opposed the Request
by Memorandum dated February 26, 1968, and
responded, by letter dated March 14, 1968, to the
supplement filed by the Independent Bankers of
Minnesota.

Rule 262.3(f)(6) of the Board's Rules of
Procedure (12 C.F.R. 262.3(f) (6)) provides that
the Board will not grant a request for reconsider-
ation of its action unless the request presents rel-
evant facts which, for good cause shown, were
not previously presented to the Board, or unless
it otherwise appears to the Board that reconsider-
ation would be appropriate.

The Request herein does not present any evi-
dence or factual assertions not earlier considered
in detail by the Board in connection with its
original decision. Nor does it appear that develop-
ments in the applicable law or other circumstances
since that decision so affect the Board’s Order
or Statement in this matter as to make reconsider-
ation appropriate.

IT 1S HEREBY ORDERED, for the reasons set forth
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herein, that the Request for Reconsideration of
the Board’s Order and accompanying Statement
of January 31, 1968, with respect to the subject
application be and hereby is denied.

Dated at Washington, D. C., this 19th day of
April, 1968.

By order of the Board of Governors,
Voting for this action: Chairman Martin, and Gov-

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

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

VIRGINIA COMMONWEALTH
BANKSHARES, INC., RICHMOND
VIRGINIA

In the matter of the application of Virginia
Commonwealth Bankshares, Inc., Richmond, Vir-
ginia, for approval of acquisition of all the voting
shares to be issued by The First Colonial Bank,
Virginia Beach, Virginia, a proposed new bank.

ORDER APPROVING APPLICATION UNDER
Bank Houping CoMpANY AcCT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Hold-
ing Company Act of 1956 (12 U.S.C. 1842(a)
(3)) and section 222.4(a)(3) of Federal Reserve
Regulation Y (12 CFR 222.4 (a)(3)), an appli-
cation by Virginia Commonwealth Bankshares,
Inc.,, Richmond, Virginia, for the Board’s prior
approval of acquisition of all of the voting shares
to be issued by The First Colonial Bank, Virginia
Beach, Virginia, a proposed new bank.

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

Notice of receipt of the application was pub-
lished in the Federal Register on November 30,
1967 (32 Federal Register 16452), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. 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 con-
sidered 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 acquisition 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
period is extended for good cause by the Board or
by the Federal Reserve Bank of Richmond pur-
suant to delegated authority, and that The First
Colonial Bank shall be open for business not later
than six month after the date of this Order.

Dated at Washington, D, C., this 18th day of
April, 1968,

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gov-
ernors Mitchell, Daane, Maisel, and Sherrill. Absent
and not voting: Governors Robertson and Brimmer.
(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.

[SEAL]

STATEMENT

Virginia Commonwealth Bankshares, Inc., Rich-
mond, Virginia (“Applicant”), a registered bank
holding company, has applied to the Board of
Governors pursuant to section 3(a)(3) of the
Bank Holding Company Act of 1956 (12 US.C.
1842(a)(3)), for prior approval of the acquisition
of all the voting shares of The First Colonial Bank,
Virginia Beach, Virginia (“Bank”), a new institu-
tion which Applicant proposes to establish. Appli-
cant presently controls 10 banks which operate 70
offices with total deposits of $366 million.? Appli-
cant estimates that Bank, which will begin opera-
tion with two offices, will have $12 million of
deposits after three years of operation.

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
the Board notified the Commissioner of Banking
for the State of Virginia of receipt of the applica-
tion and requested his views and recommendation
thereon. The Commissioner recommended that the
application be approved.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy'to monopolize or attempt to monopo-
lize the business of banking in any part of the

' Banking data are of June 30, 1967, unless otherwise
noted, and reflect acquisitions and mergers approved by
appropriate supervisory authorities to date.
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United States. Nor may the Board approve any
other proposed acquisition the effect of which, in
any section of the country, may be substantially to
lessen competition, or to tend to create a mon-
opoly, or which in any other manner would be in
restraint of trade, unless the Board finds that the
anticompetitive effects of the proposed transaction
are clearly outweighed in the public interest by the
probable effect of the transaction in meeting the
convenience and needs of the community to be
served. In each case, the Board is required to take
into consideration the financial and managerial
resources 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. The
nine largest banking organizations in Virginia,
each of which has deposits in excess of $100 mil-
lion, include five bank holding companies. In the
aggregate, these organizations account for about
63 per cent of the deposits and 53 per cent of the
offices of all commercial banks in the State. Appli-
cant is the fourth largest banking organization and
the second largest bank holding company in the
State, controlling 6.6 per cent of the total deposits
and 7.9 per cent of the commercial banking
offices. Since the present proposal involves acquisi-
tion of a bank to be established, neither Appli-
cant’s relative size nor its share of total deposits
would be immediately affected by consummation
of the transaction.

Bank’s main office and its only branch will be
located 2.4 miles apart. The projected primary
service areas® of the two offices are contiguous
and, except for a small portion of the branch’s
primary service arca that extends into the city of
Norfolk, are within the City limits of Virginia
Beach. Located within these contiguous areas are
Il other commercial banking offices, five of which
are branches of the State's two largest independent
banks and five of which are branches of sub-
sidiaries of the State’s largest and third largest
bank holding companies. The only other com-
mercial banking office in the area is a branch of
The First National Bank of Norfolk, a bank which
opened for business in January 1965 and had
deposits of $21 million as of December 31, [967.
The rapid growth of The First National Bank of

*The areas from which it is estimated that cach of these
offices will derive more than 75 per cent of its deposits of
individuals, partnerships, and corporations (“IPC de-
posits™),

Norfolk attests to its ability to compete success-
fully with the larger banks in the area; Applicant’s
entry into Virginia Beach is likely to intensify that
competition, but is uniikely to have an undue
effect on the continued growth of The First Na-
tional Bank of Norfolk or other banks competing
in the area.

Applicant’s only subsidiary that derives any
significant business from the Virginia Beach area
is Bank of Virginia, which operates three branches
in Norfolk, approximately nine miles from Bank's
nearest office. These offices derive about 8 per
cent of their IPC deposits, 2 per cent of their com-
mercial loans, and 16 per cent of their consumer
loans from the projected service areas of Bank’s
two proposed offices. However, since the estab-
lishment of Bank is contingent upon approval of
the present application, consummation of the pro-
posed transaction would not result in the elimina-
tion of any existing or potential competition, Also,
since each of Bank of Virginia's competitors in the
Norfolk area has offices in Virginia Beach, Appli-
cant’s expansion into the latter area would simply
place Applicant on a more equal footing with
those organizations with respect to office coverage
of the combined Norfolk-Virginia Beach area.

The eftect of the proposal would be to permit
Applicant, through a newly organized subsidiary,
to compete more fully in Virginia Beach with
those institutions with which its largest subsidiary,
Bank of Virginia, already competes in Norfolk.,
Within the Norfolk-Virginia Beach area, Bank of
Virginia, with six per cent of total area deposits,
ranks fourth among the six competing banks;
offices of the Virginia National Bank (total de-
posits of $441 million) and of Seaboard Citizens
National Bank (total deposits of $121 million).
the latter a subsidiary of United Virginia Bank-
shares, Inc., the largest registered bank holding
company in the State, account for 57 per cent
and 21 per cent, respectively, of total deposits in
that area. Consummation of the proposal therefore
would not have the effect of expanding a domi-
nant institution or organization in the area.

The Board concludes, on the basis of the record
before it, that consummation of Applicant’s pro-
posal would not result in a monopoly, nor be in
furtherance of any combination or conspiracy to
monopolize or to attempt to monopolize the busi-
ness of banking in any relevant area, Neither does
it appear likely that such consummation would sub-
stantially lessen competition, tend to create a
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monopoly, or restrain trade in any section of the
country.

Financial and managerial resources and future
prospect. The financial history and condition of
Applicant are reasonably satisfactory and its pros-
pects are considered favorable. Deposits and loans
of the subsidiary banks have experienced reason-
able growth and their earnings are good. Appli-
cant's lead bank, Bank of Virginia, has a com-
prehensive training program and has developed a
source of managerial talent. The general quality
of operation and the sound condition of the sub-
sidiary banks reflect the satisfactory quality of
their management and the effective administrative
control exercised by the senior officials of Appli-
cant.

Bank, not yet opened for business, has no finan-
cial history. It will begin operation with capital
funds of $500,000, and will be located in an area
which has witnessed rapid economic expansion
and which is expected to show continued growth.
It is anticipated that Bank will hold $5 million, $9
million, and $12 million of deposits at the end
of each of its first three years, and will begin to
experience profitable operation by the end of its
second year, Applicant, recognizing the need for
periodic increases in Bank’s capital in order to
support the projected rapid growth in its deposits,
has developed a program to do so, beginning in
1969. Bank’s principal operating officers, who will
be drawn from the Norfolk branches of Bank of
Virginia, have extensive banking experience and
are familiar with the Virginia Beach area. Appli-
cant’s President will serve as Chairman of Bank’s
Board of Directors.

On the basis of the foregoing, the Board con-
cludes that considerations relating to the financial
and managerial resources and prospects of Appli-
cant and its proposed subsidiary are consistent
with approval of the application.

Convenience and needs of the communities in-
volved. Bank’s main office and branch are to be
located in two newly developed areas about mid-
way between the Virginia Beach resort area and
downtown Norfolk. Virginia Beach is primarily a
residential area with an economy based on tour-
ism, light industry, and commercial and service
establishments. Population of the city is expected
to triple within the next 20 years.

Although Bank will be the only commercial
bank with a main office in Virginia Beach, the
area is served by 11 branch offices of five banks,

including 10 branches operated by four of the five
largest banking organizations in the State. There
is no evidence that any banking services needed
by the community are not conveniently available.
However, the establishment of Bank, and its ac-
quisition by Applicant, would provide an addi-
tional competitive source of a complete line of
banking services at a time when the population,
commercial business volume, and banking needs of
the area are undergoing rapid expansion.

Acquisition of Bank will have little or no effect
on communities presently served by Applicant,

Considerations related to the convenience and
needs of the communities involved are consistent
with, and lend some weight toward, approval of
the application.

Summary and conclusion. Based on all the rele-
vant 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.

CENTRAL BANCORP,
MIAMI, FLORIDA

In the matter of the application of Central
Bancorp, Miami, Florida, for approval of action
to become a bank holding company through the
acquisition of 80 per cent or more of the voling
shares of Central Bank and Trust Company and
Central Bank of North Dade, both of Miami,
Florida.

ORDER APPROVING APPLICATION UNDER
Bank HovLping COMPANY AcCT

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
Central Bancorp, Miami, Florida, for the Board’s
prior approval of action whereby Applicant would
become a bank holding company through the ac-
quisition of 80 per cent or more of the voting
shares of Central Bank and Trust Company and
Central Bank of North Dade, both of Miami,
Florida.

As required by section 3(b) of the Act, the
Board gave written notice to the Comptroller of
the State of Florida of receipt of the application
and requested his views and recommendation. He
recommended approval of the application.
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Notice of receipt of the application was pub-
lished in the Federal Register on December 29,
1967 (32 Federal Register 21006), 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 Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been con-
sidered by the Board.

I'T IS HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that the 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 the Order, unless such
period is extended for good cause by the Board
or by the Federal Reserve Bank of Atlanta pur-
suant to delegated authority.

Dated at Washington, D. C., this 6th day of
May, 1968.

By order of the Board of Governors.

Voting for this action: Unanimous, with all members
present.
(Signed) ROBERT P. FORRESTAL,

Assistant Secretary.
[SEAL]

STATEMENT

Central Bancorp, Miami, Florida (“Appli-
cant”), has filed with the Board, pursuant to sec-
tion 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 ac-
quisition of 80 per cent or more of the voting
shares of Central Bank and Trust Company
(“Central Bank”) and of Central Bank of North
Dade (“*North Dade Bank"), both located in
Miami, Florida, and both nonmember insured
banks.

Central Bank (deposits $48.7 million) ' and
North Dade Bank (deposits $3.9 million) both are
located in Dade County, Florida, approximately
nine miles apart. North Dade Bank was organized
and opened for business in 1964 by the principal
stockholders of Central Bank, and the two banks
have been operated largely by common manage-
ment and under common control since that time.
Control of both banks is now vested in an estate,

! All banking data are as of June 30, 1967, unless other-
wise noted, adjusted where applicable to reflect holding
company acquisitions approved to date,

with the deceased’s widow as executrix. Holdings
of the estate, together with those of common di-
rectors of the two banks, account for 62.5 per
cent of the stock of Central Bank and 76 per cent
of the stock of North Dade 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
Comptroller of the State of Florida. The State
Comptroller recommended approval of the appli-
cation,

Staturory considerations. Section 3(¢) of the Act
provides that the Board shall not approve an ac-
quisition that would result in a monopoly or would
be in furtherance of any combination or con-
spiracy to monopolize or to attempt to monopolize
the business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition the effect of which, in any section of
the country, may be substantially to lessen com-
petition, or to tend to create a monopoly, or which
in any other manner would be in restraint of trade,
unless the Board finds that the anticompetitive
effects of the proposed transaction are clearly out-
weighed in the public interest by the probable
effect of the transaction in meeting the conveni-
ence and needs of the community to be served, In
each case the Board is required to take into con-
sideration the financial and managerial resources
and future prospects of the bank holding company
and the banks concerned, and the convenience and
needs of the community to be served.

Competitive effect of proposed transaction. The
10 largest banking organizations in Florida, of
which seven are bank holding companies, account
for 37 per cent of the total deposits held by the
State’s 447 insured commercial banks. Eleven
bank holding companies are located in Florida;
in the aggregate, they account for 34 per cent of
such deposits. If Applicant’s proposal is consum-
mated, it would become the tenth largest of the
State’s bank holding companies, and would con-
trol .62 per cent of Florida bank deposits,

In Dade County there are 63 banks. Twelve of
these are affiliated with four bank holding com-
panies, and account, in the aggregate, for 46 per
cent of county deposits. Central Bank holds 2.5
per cent of deposits in Dade County; North Dade
Bank holds .2 per cent, Applicant would be the
smallest bank holding company in the county.

The area delineated by Applicant as the primary
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service area® of Central Bank lies wholly within
Dade County and includes a substantial portion of
the Greater Miami Arca. North Dade Bank is
located within this area, nine miles to the north of
Central Bank, but serves a much smaller portion
of the area. Central Bank ranks twelfth in size
(2.6 per cent of total deposits) among the 52
banks located in this area; North Dade Bank
ranks forty-eighth in size among these banks (.2
per cent of total deposits) and is the smallest of
five banks located within the immediate area
which it serves.

The data presented indicate that Applicant’s
formation would have a negligible effect upon the
degree of concentration in any relevant area. On
the record before the Board, it is concluded that
consummation of Applicant’s proposal would not
result in a monopoly, nor be in furtherance of
any combination, conspiracy, or attempt to monop-
olize the business of banking in any relevant area.

Considering next the probable effect of the
proposal on existing and potential competition,
it appears that there is a significant degree of
deposit overlap between the two banks. Central
Bank derives approximately $2.7 million in IPC
deposits from the area served by North Dade
Bank, an amount which, while representing but a
small portion of its total deposits, is substantial
in relation to the deposits of the smaller bank.
Despite this deposit overlap, however, the two
banks do not appear to be true competitors. In
addition to the facts that North Dade Bank was
organized by controlling stockholders of Central
Bank and that the two banks continue to be sub-
ject to common control, the same individual serves
as Chairman and President of both banks and the
earnings of North Dade Bank appear to depend
in large part upon its participation in loans origi-
nated by Central Bank. Continuation of the affilia-
tion of the two banks does not appear to be de-
pendent upon approval of the present application.
Other factors limiting potential competition be-
tween the two banks are the distance between
them and the large number of other, and larger,
banking alternatives in the area.

Consummation of the proposed
would have little effect on the competitive ability
of either bank. The two organizations presently
function in much the same manner as a bank

transaction

2 The area from which the bank derives over 86 per cent
of its deposits of individuals, partnerships, and corpora-
tions (“IPC deposits”),

and branch and would continue to do so. Both
banks face strong competition from numerous
other banks, and such competition would not be
significantly affected.

On the record before it, the Board concludes
that consummation of the proposed transaction
would not substantially lessen competition, tend
to create a monopoly, nor in any other manner
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
prospects would be entirely dependent upon those
of the subsidiary banks.

Central Bank is well capitalized and appears
to be competently managed. It has had adequate
growth and excellent earnings and its prospects
are believed to be satisfactory whether or not the
instant proposal is consummated.

North Dade Bank, organized by principal stock-
holders of Central Bank, is adequately capitalized,
and its management, under the direction of Cen-
tral Bank’s President, is satisfactory. Prospects
of North Dade Bank appear to be dependent on
its continued close affiliation with Central Bank.
However, since it appears unlikely that the pres-
ent affiliation would be dissolved if the instant
application were denied, the bank’s prospects
would not be significantly affected by the proposal.

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

Convenience and needs of the communities in-
volved. The banking needs of the individuals and
business located in the areas served by Central
Bank and North Dade Bank apparently are being
adequately served by the large number of com-
mercial banks competing in the area. Applicant
does not assert that formation of the proposed
holding company will result in significant addi-
tions to, or improvements upon, the services which
the two banks as presently affiliated are able to
provide.

The evidence relating to the convenience and
needs of the areas involved is consistent with, but
provides little additional weight in favor of, ap-
proval 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 pro-
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posed transaction would be in the public interest
and that the application should be approved.

BARNETT NATIONAL SECURITIES CORP.
JACKSONVILLE, FLORIDA

In the matter of the application of Barnett Na-
tional Securities Corporation, Jacksonville, Florida,
for approval of the acquisition of 80 per cent or
more of the voting shares of Regency Square
Barnett Bank, Jacksonville, Florida, a proposed
new bank,

ORDER APPROVING APPLICATION UNDER BANK
HoLpING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Barnett National Securities Corporation, a regis-
tered bank holding company, for the Board's
prior approval of the acquisition of 80 per cent
or more of the voting shares of Regency Squarc
Barnctt Bank, Jacksonville, Fiorida, a proposed
new bank,

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Florida State Comptroller, who
is the State Commissioner of Banking, and re-
quested his views and recommendation. He rec-
ommended approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on November 8§,
1967 (32 Federal Register 15559), 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 Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been con-
sidered 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
consummated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of the Order, unless
such period is extended for good cause by the
Board or by the Federal Reserve Bank of Atlanta
pursuant to delegated authority; and provided

further that the Regency Squarc Barnett Bank
shall be opened for business not later than six
months after the date of this Order.

Dated at Washington, D. C., this 8th day of
May, 1968.

By order of the Board of Governors,

Voting for this action: Vice Chairman Robertson and
Governors Mitchell, Daane, Maisel, and Sherrill. Ab-
sent and not voting: Chairman Martin and Governor
Brimmer.

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

STATEMENT

Barnett National Securities Corporation, Jack-
sonville, Florida, (“Applicant”}, a registered bank
holding company, has applied to the Board of
Governors, pursuant to section 3(a)(3) of the
Bank Holding Company Act of 1956 (the “Act™),
for prior approval of the acquisition of 80 per
cent or more of the voting shares of Regency
Square Barnett Bank, Jacksonville, Florida
(“Bank™), a proposed new bank. Applicant con-
trols 10 subsidiary banks' with aggregate total
deposits of $366 million as of June 30, 1967.
The lead bank and two smaller subsidiary: banks
are located in Duval County wherein Applicant
proposes to establish Bank.

Views and recommendation of supervisory
authority. 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 Florida State Comptroller as State Commis-
sioner of Banking. He recommended approval 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 attempt to monop-
olize 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 monop-
oly, or which in any other manner would be in
restraint of trade, unless the Board finds that the

" American National Bank and Trust Company in Win-
ter Haven and American Nationai Bank in Cypress Gar-
dens, which were acquired early in 1968, are included.

* Banking data are as of this date unless otherwise
noted.
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anticompetitive effects of the proposed transac-
tion are clearly outweighed in the public interest
by the probable effect of the transaction in meet-
ing the convenience and needs of the community
to be served. In each case the Board is required
to take into consideration the financial and man-
agerial resources and future prospects of the bank
holding company and the banks concerned, and
the convenience and needs of the community to
be served.

Competitive effect of proposed transaction. The
10 largest banking organizations in Florida con-
trol 73 of the State’s 447 commercial banks and
approximately $3.2 billion or 37 per cent of their
aggregate deposits. Applicant is the fourth largest
banking organization in the State, with control of
4.3 per cent of such deposits.

In Duval County, which is coextensive with
the Jacksonville Standard Metropolitan Statistical
Area, three bank holding companies and a non-
registered banking chain control in the aggregate
16 banks with $817 million of total deposits or
88 per cent of the deposits of the 24 banks located
there. The two largest bank holding companies
each control five banks in the County and 31.7
per cent and 27.7 per cent, respectively, of total
deposits held by commercial banks in the County.
Applicant, with three banks in the County, ranks
third and controls 21.5 per cent of such deposits.
Its lead bank, Barnett First National Bank of
Jacksonville, with deposits of $174 million, is
the third largest bank in the County and controls
18.8 per cent of total deposits there.

Bank’s projected primary service area® is de-
scribed as a residential section, with approximately
55,000 people, contiguous to the City of Jack-
sonville, about 6 miles from its downtown area,
and separated from Jacksonville proper by the
St. James River. Bank would be the third bank in
the projected primary service area. The two banks
now located there are Florida National Bank at
Arlington (deposits of $10 million) and American
Arlington Bank (deposits of $7 million) located,
respectively, 3 miles and 2% miles from the pro-
posed Bank site. Insurance has been approved
by the FDIC for Bank’s deposits, as well as for
those of another proposed new bank, State Bank
of Arlington, to be established in the same general
area and to be affiliated with the State Bank of

* The area from which Applicant estimates that Bank
would derive approximately 75 per cent of the deposits of
individuals, partnerships, and corporations.

Jacksonville $(38 million of deposits), the fifth
largest bank in Jacksonville. Five other banks
are regarded as competing in the area. Four of
these, one of which is a subsidiary of Applicant,
are downtown Jacksonville banks, and the fifth
(deposits of $5'2 million) is located 5% miles
southwest of Bank’s site and is an affiliate of
American Arlington Bank.

Inasmuch as Bank is a proposed new bank,
acquisition thereof by Applicant would have no
immediate effect on concentration of banking
resources in the State, in Duval County, or in the
designated primary service area. As Bank is ex-
pected to have approximately $6 million in total
deposits after three years of operation, the po-
tential effect of the acquisition on concentration
of banking resources in any relevant area ap-
pears to be negligible.

On the record before the Board, it is concluded
that the proposed transaction would not result in
a monopoly nor be in furtherance of any com-
bination or conspiracy to monopolize or attempt
to monopolize the business of banking in any rele-
vant area.

Considering next the probable effect of consum-
mation of Applicant’s proposal on existing or po-
tential competition, the Board finds that these
considerations present no bar to approval of the
application. Inasmuch as Bank will not open for
business unless the application herein is approved,
no competition between Bank and Applicant’s
subsidiaries will be lessened by consummation of
the proposed transaction nor will potential com-
petition be foreclosed. The two banks located in
the projected primary service area were organized
in 1955 and 1964, respectively, and appear to be
well established and growing. Each is affiliated
with a large, vigorous banking organization. Flor-
ida National Bank at Arlington is a du Pont sub-
sidiary; and American Arlington Bank is affiliated
with the American chain of three banks (aggre-
gate deposits of $65 million). As a member of
Applicant’s group, Bank would not have any
competitive advantage over its competitors in the
area.

According to Applicant, the projected service
area has developed rapidly since its connection
with downtown Jacksonville by a bridge con-
structed in 1953, The establishment of Bank will
provide residents and small businesses of the area
with another neighborhood alternative and should
enhance competition therein.
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In the light of the foregoing considerations, and
all the facts of record, the Board concludes that
consummation of the proposed transaction would
not substantially lessen competition, tend to create
a monopoly, nor in any other manner restrain
trade in any relevant section of the country.

Financial and managerial resources and future
prospects. Applicant’s financial condition, man-
agement, and prospects are regarded as satisfac-
tory. As Bank is a proposed new bank, it has no
financial or operating history. Its management is
to be drawn from Applicant’s system. As a mem-
ber of Applicant’s group, and by virtue of a loca-
tion for which substantial population growth and
economic development are forecast, Bank appears
to have favorable prospects., The Board con-
cludes that the considerations relating to the bank-
ing factors are satisfactory and are consistent with
approval.

Convenience and needs of the community in-
volved. Although the present banking needs of
the area apparently are being met either by the
two banks now located there or by the downtown
Jacksonville banks, the residents and small busi-
nesses in Bank's designated service area will bene-
fit by having Bank as a convenient source of
banking. Also the enhanced competition that may
be expected to follow the establishment of a new

banking alternative should benefit the local com-
munity.

Bank is to be located adjacent to the Regency
Square shopping center. Applicant states that said
shopping center, completed in 1967, is the larg-
est and most modern one in Duval County; that
another retail center is close to Bank’s proposed
site; and that the two shopping centers and Bank's
site are located at the intersection of two of the
major highways in the County. The establishment
of Bank at the proposed location would add par-
ticularly to the convenience of the residents,
businesses, and employecs in or near thesce shop-
ping centers.

In addition, as indicated earlier, significant
further commercial development is cxpected in
the next few years in Bank's service arca. Such
development is likely to generate a demand for
better and more extensive banking services.

The Board concludes that considerations relat-
ing to the convenicnce and needs of the area are
consistent with and weigh in favor of approval
of the application.

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




Announcements

CHANGES IN THE BOARD'S STAFF

The Board of Governors has announced the ap-
pointment of fohn F. L, Ghiardi as an Adviser in
the Division of International Finance, cffective May
5. 1968, Mr. Ghiardi will be on loan to the Board
from the Department of State wheré he is the
Deputy Assistant Secretary for International Mone-
tary Affairs.

Mr. Wilson L. Hooft, a member of the Board’s
staff for over 42 years, retired as Assistant General
Counsel on April 27. 1968,

APPOINTMENT OF DIRECTOR

On April (8, 1968, the Board of Governors an-
nounced the appointment of Ralph M. Sioan, Jr.
of 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. Mr. Sloan is President
of Terminal Van & Storage Company in Little
Rock. As a director of the Little Rock Branch, he
succeeds Reeves E. Ritchie, President, Arkansas
Power & Light Company, Little Rock, Arkansas,
who had resigned.

RESIGNATION OF DIRECTOR

Mr. James S. Williams, who had served as a
director of the Memphis Branch of the Federal
Reserve Bank of St. Louis since January 1, 1965,
resigned effective June 1, 1968, Mr. Williams is
Vice President, American Greetings Corporation,
Osceola. Arkansas,

CHANGES IN DISCOUNT RATE

On April 22, 1968, the Board of Governors ap-
proved actions by the directors of the Federal
Reserve Banks of Boston and St. Louis increasing
the discount rates of those Banks to 5% per cent
from 5 per cent, effective April 23, 1968. On
April 25, 1968, the Board of Governors approved
similar actions by the directors of the Federal
Reserve Banks of Cleveland, Richmond, Chicago,
Kansas City, and Dallas, effective April 26, 1968.
(Similar actions by the directors of the Federal
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Reserve Banks of New York, Philadelphia, At-
fanta, Minneapolis, and San Francisco were pre-
viously approved by the Board of Governors as
noted on p. 391 of the April 1968 BULLETIN.)

PUBLICATION OF ANNUAL REPORT

The Fifty-Fourth Annual Report of the Board of
Governors of the Federal Reserve System, cover-
ing operations of the calendar year 1967, is avail-
able for distribution. Copies may be obtained upon
request from Publications Services, Division of
Administrative Services, Board of Governors of
the Federal Reserve System, Washington, D.C.
20551,

PUBLISHED INTERPRETATIONS OF THE BOARD

Supplement No. 9 to the loose-leaf compilation of
“Published Interpretations of the Board of Gover-
nors of the Federal Reserve System,” containing
the published interpretations as of December
1967, is now available.

TERM LOANS OF COMMERCIAL BANKS

Statistics on the amounts of commercial and in-
dustrial term loans outstanding at large commer-
cial banks in each business loan category are
shown in a special table on page A-93 of this
BULLETIN. The table shows monthly data be-
ginning with January 1967, A regular table that
will include current and retrospective data will be
published in the BULLETIN in the domestic section
of Financial and Business Statistics beginning June
1968.

LIABILITIES OF U.S. BANKS TO THEIR FOREIGN
BRANCHES

A new table showing weekly data on liabilities of
U.S. banks to their foreign branches will be in-
cluded in the BULLETIN in the international section
of Financial and Business Statistics beginning with
the June 1968 issue. A special table showing
weekly data beginning January 1964 appears on
page A-104 of this BULLETIN.



National Summary of Business Conditions

Released for publication May 16

Industrial production was unchanged in April.
Nonfarm employment rose but average weekly
hours in manufacturing declined. The unemploy-
ment rate edged down further. Retail sales de-
clined from the advanced March level. Commer-
cial bank credit, the money supply, and time and
savings deposits increased, but U.S. Government
deposits declined sharply, Between mid-April and
mid-May, yields on U.S. Government securities
and corporate bonds rose.

INDUSTRIAL PRODUCTION

Industrial production in April, at 162,77 per cent
of the 1957-59 average, was unchanged from the
upward revised March index and was 4 per cent
above the reduced level of a year earlier. Increased
production of materials was offset by declines in
output of final products,

Auto assemblies declined 4 per cent to an an-
nual rate of 8.5 million units; production sched-
ules for May are set at about a 9 million rate. Out-
put of some other consumer durable goods also
declined and production of consumer staples was
off because of a work stoppage in the tobacco in-
dustry. Output of industrial equipment was un-
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changed but production of commercial and freight
and passenger equipment declined. Output of iron
and steel and most other durable and nondurable
materials rose further, reflecting in part accumu-
lation of steel inventories by consuming industries
and the return to work following settlements in
the copper and glass industries.

EMPLOYMENT

Nonfarm payroll employment rose moderately in
April, and the labor market remained tight. Em-
ployment continued to expand in State and local
government, services, and finance, but much of the
110,000 increase in total nonfarm jobs was in
manufacturing, mainly because of the return to
work of glass and copper workers following con-
tract settlements. The average workweek of manu-
facturing production workers declined by 0.3
hours to 40.4 hours. Religious observances and
civil disorders were in part responsible for the
shorter workweek which was widespread among
major industries. The unemployment rate edged
down further in April to 3.5 per cent from 3.6 per
cent in March as unemployment among men and
teenagers declined.

DISTRIBUTION

The value of retail sales declined about 2 per cent
in April but was 7 per cent above a year earlier,
according to advance Department of Commerce
estimates. The decline at durable goods stores was
larger than that at nondurable goods stores as
unit deliveries of new domestic autos were off
10 per cent from the advanced March rate.

COMMODITY PRICES

The wholesale commodity price index increased
by an estimated 0.2 per cent in April, with foods
and foodstuffs again up only slightly and with the
rise for industrial commodities slowing further.
Prices of copper began to decline following the
earlier sharp run-up and steel scrap continued
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downward. Since mid-April, prices of copper and
steel scrap have weakened further and the price
of lead has been reduced; altogether the rise in the
over-all industrial average has probably remained
below the high rates reported early in the year.
Prices of agricultural commodities appear to have
changed little on balance since mid-April.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit increased $3 billion in
April following a $1.2 billion decline in March.
A sharp loan expansion—associated principally
with strong business loan demand—was offset in
part by liquidation of U.S. Government and
other securities.

The money supply increased $1.3 billion in
April; the rate of expansion was considerably
faster than in the first quarter. U.S. Government
deposits declined sharply following a moderate
reduction in March. Time and savings deposits
rose $300 million—or substantially less than in
February and March. Heavy runoffs in holdings
of large negotiable CD’s occurred in early April

Prices
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and over the mid-month corporate tax payment
date. In addition, savings deposits at weekly re-
porting banks declined more than usual and con-
sumer-type time deposits rose only moderately.
Net borrowed reserves, averaging about $360
million over the five weeks ending May 1, were
somewhat larger than the average of the previous
four weeks. Member bank borrowings rose further
and excess reserves declined nominally, Total
and required reserves declined over the month.

SECURITY MARKETS

Yields in all sectors of the Treasury bond and bill
markets rose on balance between mid-April and
mid-May, partly reflecting the April 18 increase
in the discount rate. The 3-month bill was bid al
around 5.60 per cent in the middle of May.

Yields on new and seasoned corporate bonds
generally advanced between mid-April and mid-
May, while yields on municipals rose sharply but
then fell back somewhat. Common stock prices
advanced to new highs, and trading volume re-
mained extremely heavy.

Interest rates
PER CENT

TREASURY BILLS

F.R. DISCOUNT RATE

1963 1964 1965 1986 1967 1968

Discount rate, range or level for all F.R, Banks. Weekly
average market yields for U.S. Govt. bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures
shown, week ending May 2.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS
e Estimated
c Corrected
p Preliminary
r Revised
1I"p Revised preliminary

’ II,
I, IV

n.a.

Quarters
Not available

Monthly (or quarterly) figures adjusted for

n.e.c. Not elsewhere classified
S.A.
seasonal variation
GENERAL INFORMATION

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
&J Uses of funds

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

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

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

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

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

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

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

data.
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Member banks:
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class and State......coiviien i, Apr. 1968 A-87
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Federal Reserve Banks,........... Feb., 1968 A-88
May 1968 A-94
- Apr. 1968 A-89
Insured commercial banks, . ....... May 1968 A-103
Stock exchange firms, detailed debit
and credit balances..ov.evevnsia., Sept. 1967 1647
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Factors supplying reserve funds

Factors absorbing reserve funds

F.R. Bank credit outstanding

Treas-

Deposits, other

than member bank

Member bank

Period ur Cur- Treas- reserves, reserves
or U.S. Govt. securities ! o | remcy 1158 with F.R. Banks | Other
date Dis- Gold | (NE | in | EY F.R.
R coug(s Float 2 To- | Stock | Sui cnlr- hold- ac- c
Bought [Repur-i an oat?l (ar 3 stand-| S81a- [ inog counts| wup | Cur-
Total | out- |chase | ad- ing tion Treas-| For- |pars F.R. | MY | Toal
s agree-| vances ury | eign ¥ and
right | ents Banks | coin 4
Averages of
daily figares
1929—-June..... 179 179/ ..., 978 61 1,317) 4,024] 2,018/ 4,400 210 30 30 376] 2,314f...... 2,314
1933—June..... 1,9331 1,933|...... 250 12| 2,208| 4,030( 2,295 5,455 272 81 164 3501 2,211...... 2,211
1939—Dec...... 2,510 2,510,..... 8 83| 2,612] 17,518| 2,956 7,609] 2,402 616 739 248| 11,473)...... 11,473
1941—Dec......| 2,219] 2,219, ..... 5 170| 2,404 22,759| 3,239| 10,985 2,189 592 1,531 292( 12,812f...... 12,812
1945—Dec.... .. 23,7081 23,708/, ..... 381 652124,744| 20,047 4,322 28,452| 2,269 625 1,247 493| 16,027|...... 16,027
1950—Dec. ... .. |20,345] 20,336 9 142( 1,117{21,606| 22,879 4,629| 27,806 1,290, 6ts| 9201 353 739 17,391]...... 17,391
1957—Dec...... 23,982 23,615 367 716| 1,443|26,186! 22,769 5,144| 31,932 768 385 345 186| 1,063 19,420...... 19,420
1958—Dec......{26,312] 26,216 96 564 1,496/28,412] 20,563| 5,230/ 32,371 691 470 262 337¢ 1,174 18,899]..... .| 18,899
1959—Dec.... .. 27,036} 26,993 43 911| 1,426129,435( 19,482| 5,311} 32,775 396 524 361 348{ 1,195| 18,628 304( 18,932
1960—Dec. ... ..|27,248] 27,170 78 94| 1,665(29,060| 17,954; 5,396| 33,019| 408 522; 250| 495| 1,029| 16,688 2,595| 19,283
1961—Dec......|29, 1098 29,061 37 152] 1,921(31,217] 16,929| 5,587| 33,954| 422| 514] 229 244| 1,112 17,259( 2,859) 20,118
1962—Dec. ... ..]30,546] 30,474 72 305! 2,298(33,218( 15,978| 5,561| 35,281 398 587 222 2901 1,048| 16,932 3,108( 20,040
1963—Dec......|33,729] 33,626 103 360| 2,434(36,610| 15,562 5,583} 37,603 389 879 160 206] 1,218| 17,303} 3,443| 20,746
1964-—Dec. . 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.... .. i13 490| 2,349(43,853| 13,799] 5,565| 42,206 808 683 154 231 389| 18,747| 3,972} 22,719
1966—Dec. . .. ..[43,760] 43, 1274|486 570 2,383|46,864| 13,158| 6,284] 44,579 I,191 291 l64] 429 83| 19,568( 4,262 23,830
1967—-Apr .. ..|45,082| 44,942 140 155{ 1,540(46,902: 13,108) 6,530| 43,812, 1,356 860 125 463 559| 19,365| 3,997 23,362
May. 45,699| 45,481 218 126| 1,374(47,323| 13,108] 6,576| 44,083} 1,392 990 117 450 692| 19,263 4,021| 23,284
June. 45,844 45,801 43 147 1,459\47,547| 13,108| 6,602 44,567 1,385 715 128 464 609 19,388( 4,130 23,518
July.. 46,807} 46,784 23 91| 1,584(48,590| 13,109( 6,615 44,997( 1,480 1,123 128 482 373} 19,730( 4,177| 23,907
Aug.. 46,6121 46,558 54 89| 1,423|48,210] 13, 1053 6,665| 45,011[ 1,488( 1,036 128| 453 212[ 19,600| 4,191]| 23,791
Sept .|46,398] 46,377 21 90! 1,571|48,147) 13,007] 6,737| 45,189} 1,491 566 127 472 65| 19,980| 4,220| 24,200
Oct. 47,367| 47,203 164 126/ 1,408(48,993( 13, 1003 6,779 45,196/ 1,483 974 125 476/ —80( 20,402] 4,206} 24,608
Nov, 48,010| 47,885 125 133] 1,555(49,752 12, ,907( 6,781| 45,969 1,462| 1,167 146 449! —21t| 20,458( 4,282] 24,740
Dec 48,891} 48,810 81 238| 2,030{51,268 12,436 6,777] 47,000( 1,428 902 150 4511 —204| 20 753 4,507( 25,260
1968—1Jan. 49,0461 48,982 64 237( 1,906(51,287! 11,983 6,783 46,389) 1,393! 1,011 157 481] —566! 21,188] 4,646| 25,834
..148,930]| 48,734 196 61| 1,515(50,873| 11,900| 6,791} 45,854 |,336] 1,021 143 4571 —512) 21,265 4,345( 25,610
..149,511] 49,452 59 682 1,599151,863| 11,096| 6,798} 46,138 1,215 916 165 506] —536| 21,354| 4,226| 25,580
.150,090] 49 943 147 698| 1,641(52,509}710,484|76,797 "46 641171 I23 738 167 538 —598| 21,181|”4,361(725,542
Week ending—
1967
193| 1,361|46,677| 13,108 6,503( 43 680} 1,328 658 130 454 648| 19,390) 3,999) 23,389
165| 1,463|46,763! 13,108 6,517| 43,914| 1,340 612 135 465 634 19,289 3,873 23, 162
199] 1,791(47,024| 13,109 6,529} 43,894/ 1,360 795 120 465 506| 19,520 4,060| 23 58()
123) 1,493}46,888) 13,108) 6,553] 43,754] 1,382| 1,087 119] 469|511 19,227 4.158| 23 385
159] 1,441(47,369 13,109| 6,566{ 43,799 1,383{ 1,201 127 461 503| 19,570 4,053| 23,623
88| 1,384(47,567| 13,109| 6,567( 44,015 1,396] 1,050 143 463 539( 19,636 3,777 23,413
148] 1,512147,326] 13,108} 6,579| 44,116| | 404! 952 121 455 606! 19,3411 4,045 21 386
75 1,532147,241| 13,109| 6,568| 44,073 1,391} 1,068 121 442 841 18,982 4,099 23,081
127| 1,150(47, J08t 13,109 6,592 44 198( 1,378; 872 158| 439 854 18,883| 4,176 23,059
102| 1,321(47,478| 13,109} 6,590} 44,438 1,380 734 13t 459 835| 19,200| 3,976| 23,176
...... 68| 1,380 47,118 13,108| 6,598( 44,600( (,380 471 i3t 450 609 19,1831 4,030) 23,213
116! 1,708/47,552| 13,108 6,608( 44,598} 1,393 520 121 450 525] 19,661 4,106] 23,767
45, '924 16 165| 1,408(47, 1642 13,108| 6,610 44,574( 1,378 968 126 490 530| 19,2931 4,254| 23,547
July 46,755 366| 1,231(48,543| 13,110 6,614] 44,856 1,464 1,088 148; 508, 360( 19,841 4,043/ 23,884
i 47,101 74| 1,704/49,097| 13.110| 6,610] 45,256| 1.479| 1,073| 134| 484| 470| 19,921| 4,145| 24,066
46,4711, 53| 1,847(48,455( 13,109; 6,603| 45 085| 1,477| 1,021 128| 484 380} 19,592| 4,297] 23,889
46,7151, 54( 1,632[48,479( 13,109| 6,616] 44 ,864) 1 ,485| 1,188 ie6 468 368| 19,716| 4,305| 24,021
Aug. 46,833|...... 119] 1,439|48,470| 13,094! 6,632| 44,849 1,473 1,390 115 464  250| 19,655( 4,319 23,974
46,804 127 91| 1,385(48,536) 13,057 6,642} 44,985} [,480( 920 128/ 457 226{ 20,038; 3,922] 23,960
46,604 112 129( t,367/48,292} 13,057 6,656| 45,135( 1,486| 1,007 126 471 198| 19,583 4,180( 23,763
46,504 . 47| 1,614(48,238( 13.058( 6,674 45.020{ 1497} 1,021 133] 442 257] 19,602} 4.171] 23,773
46,249]...... 46| 1,290(47,651| 13,044 6,693| 44 918] 1,495| 1,076 12§ 443 183 19,151 4,324} 23,475
Sept. 46,600 79| 1,410(48,247| 13,008 6,714| 45,131 1,495 697 133 471 110 19,932| 3,993| 23,925
{ 46,207]. .. 70) 1,544{47,880( 13,007} 6,726| 45,398] 1,483 202 126 491 103} 19,810] 4,229; 24,039
46,055]. .. 106} 1,754{47,97L| 13,007| 6,739) 45,223 | 487 362 126 473 24| 20,021} 4,295} 24,316
46,452| 46,452 74| 1,530(48,193} 13,006 6,759 45,044( [,502 927 129 434 37] 19,865] 4,347 24 212

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

(In miitions of dollars)

Factors supplying reserve funds

Factors absorbing reserve funds

F.R, Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period . ury Cur- Treas- . Teserves, reserves
or U.S. Govt. securities ! . cur- | NS | yry with F,R. Banks Other
R I B I3 Pl R 4 oR.
- o- out- old-
BougnSgpur| 4t [Floac?) ol stana S8 |00 | ] por |0 Wi | S
Total | out- " ing 2 lOther2 FR. | "0 rotal
right |B8ree- vances ury eign Banks and
Bt (ments coin 4
Averages of
daily figures
Week ending—
1967
Oct. 4........ 46,976 46,9761..... 144( 1,495(48,7731 13,006] 6,763| 45,107| 1,500 866 125 477 541 20,413 4,229| 24,642
|5 PRI 47,563 47,319 244 145! 1,418(49,247] 13,007| 6,767] 45,407| 1,473 1,002 127 502 93] 20,419{ 3,980| 24,399
18........ 47,802} 47,315 487 216] 1,402149,515] 13,007| 6,781 45,559| 1,484 942 131 4851 93| 20,795| 4,234| 25,029
25,00 47,098 47,098/...... 58| 1,564/48,773( 13,007| 6,792| 45,429( 1,482 1,087 119 455| —210y 20,210| 4,339} 24,549
Nov, L...o.... 47,2201 47,220(...... 80 1,289(48,643| 12,978/ 6,787] 45,341| 1,483) 929 124 462} —210| 20,279 4,426] 24,705
[ P 47,865| 47,710 155 1321 1,407149,458] 12,907| 6,777| 45,563| 1,474 928 127 470 —i84) 20,762| 3,992} 24,754
47,713 155 162| 1,487(49,570} 12,907] 6,782| 45,878} 1,470| 1,096 133 451| —240| 20,470 4,229| 24,699
47,712 125 127| 1,777|149,796| 12,906| 6,782| 46,089 1,451| 1,051 148 442|  —79| 20,383 4,239| 24,622
48,347 49 119 1,548{50,117] 12,908) 6,785 46,347} 1,457 1,570 175 4321 —345] 20,176 4,482} 24,658
Dec. 48,719 183 87| 1,655(50,721| 12,770 6,774} 46,482} | ,441] 1,306 160 444 — 65| 20,4981 4,342 24,840
48,853)..... . 121 1,652|50,769| 12,432| 6,773| 46,918| 1,445 787 140 427 6} 20,252 4,458} 24,710
48,708|...... 1851 2,155(51,119) 12,432] 6,775 47,093/ 1,444/ 844 156 434] 245} 20,600) 4,6031 25,203
48,849 88 345| 2,388|51,785| 12,434| 6,783 47,293} 1,405 709 150 412) —251| 21,285| 4,402| 25,687
Jan. 49,044 254 495| 2,335(52,286| 1,982 6,784| 47,200| 1,395 949 147 567 —685| 21,480| 4,968| 26,448
49,109 74 1800 2,334151,772] 11,983 6,781| 46,857| 1,385/ 1,054 161 493 —6791 21,265 4,646 25,911
48,700 58 224| 1,987|51,044| 11,984 6,781 46,493} 1,397; 1,019 156 473! —625| 20,896| 4,675| 25,571
49,105(...... 233| (,726(51,(86] 11,982} 6,784( 46,117( 1,390 939 149 4711 —459) 21,346| 4,576] 25,922
48,936 34| 241) 1,449(50,751| 11,983 6,786| 45,763| 1,391 [,096 161 467 —426) 21,069{ 4,603| 25,672
Feb. 7........ 49,344] 48,925 419 241] 1,451|51,099] 11,954} 6,788} 45,777| 1,361 912 142 450 —554| 21,752( 4,169| 25,921
14,....... 49,210| 48,815 395 3841 1,267{50,949| (1,882 6,788| 45,942 1,343( 1,071 137 462 —6081 21,272 4,258; 25,530
P 48,443 48,443(. ... .. 405| 1,734|50,643] 11,882| 6,792| 45,881| 1,333} 1,051 1407  455| —453| 20,911 4,364 25,275
28,00 48,724 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. Goooonn. 49,077 49,019| S8 501[ 1,729(51,363| 11,883( 6,797( 45,832| {,301( 992( 152 489( —418] 21,695| 4,102 25,6797
13........149,278| 49,166 112 787 1,473|51,595| 11,609( 6,795| 46,205 [,275[ 1 008 122 478 —474| 21,386( 4,162| 25,548
20,....... 49,840] 49,840}...... 748| 1,668|52,312] 10,872( 6,801 46,233| 1,224} | 059 166 S05[ —609| 21,406 4,266| 25,672
27 o0 49,621] 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
0., oo 50,153 49,950 203 661| 1,637|52,570| 10,484| 6,797| 46,647 1,119 521 168 5821 —5551 21,369 4,065 25,434
170000000, 50,219] 49,952 267 778} 1,804)52,871] 10,484} 6,799} 46,901 1,126 422 148 5341 —667] 21,691|r4,382{726,073
24, ... .. 49,927| 49,927(...... 666| |,841(52,490| 10,484| 6,797] 46,608| ,124] 1,018 160 487 —594| 20,950{~4 ,551(725 501
End of month
1968
48,952 48,952|...... 166] 1,882(51,056] 11,883| 6,798 45,846 1,265| 1,197 192 456 —415] 21,195] 4,948 26,143
. 149,748 49,63 117 672] 1,617|52,127] 10,484( 6,791| 46,297| 1,084 581 197 7031 —593] 21,133| 3,936| 25,069
50,519| 50.242 2770 74| 1,265(52,612{#10,484(#6,796|»46,585[1,112[ 1,035 140 489 —689( 21,221(4,693(25,914
1968
Feb. 7........ 49,327| 48,925 402 236] 1,263|50,889] 11 ,884| 6,787 45,933| 1,352 1,019 148 4371 --570] 21,240} 4,437| 25,677
4.0, 48,449( 48,155 294 921 1,398/50,029] 11,884) 6,791) 46,021} t,337] |,314 157 471 —735] 20,140| 4,861 25,001
20, .|48,488) 48,488;... ... 818( 1,52950,893| 11,884 6,795| 45,940 1,324 1,086 130 450 —447| 21,089 4,811 25,900
1. SN 48,785| 48,785|...... 257| 1,510(50,608] 11,884] 6,797} 45,862( 1,321 922 166| 441} —533} 21,110f 5,012} 26,122
Mar. 6........ 49,251 49,072 179 824) 1,497)51,628] 11,884! 6,793] 46,100} 1,291 818 161 488 —421] 21,867| 4,209| 26,076
13........ 49,0817 49,08I1]...... 1870 ,693(51,017| 11,434} 6,799] 46,315) 1,270] 920 139 4631 —639| 20,782 4,752 25,534
20.. .149,847| 49,847}, .. ... 343 1,576(51,822| 10,484| 6,800 46,257| |,145 740 207 466| —6141 20,905! 4,698] 25,603
27, vn 49,495 49,495]...... 1,405( 1,370|52,370} 10,484| 6,799| 46,265| 1,131 965 161 475| —603| 21,2581 4,908] 26,166
.150.299| 49,753 546] 670} 1.414|52,501| 10,484] 6,797| 46,535| 1,131 396 165 627 —561f 21,489|74,540|r26,029
49,8751 49,875{...... 3351 1,813152,1311 10,484| 6,797| 46,899( [,129 7217 163 5431 —556] 20,507{74,642{r25,149
..|50,206| 50,057 149 630 1,752|52,644 10,484] 6,798] 46,871} 1,130 499 116} 527 —614| 21,398ir4 822(r26,220
.149,310[ 49,310(...... 709( t,411(51,486( 10,484] 6,797} 46,540( 1,131} 1,585 158 485 —585] 19,453|r5,039|r24,492
1 U.S, Govt, securities include Federal agency obligations. on Wed. and end-of-month dates, see subsequent tables on F.R. Banks.

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

1961 BULLETIN, p. 164,

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

For holdings of acceptances

See also note 2.

4 Part allowed as reserves Dec, 1, 1959-Nov,

> ; 23, 1960; all allowed
thereafter, Beginning with Jan. 1963, figures are estimated except for
weekly averages.
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BANK RESERVES AND RELATED ITEMS o MAY 1968

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millioas of dollars)

All member banks

Period Reserves Bor-
row-
ings

Total | Re- at

: Excess { F.R.
held | quired Banks
42 974
363 184
5,011 3
3,390 5
1,491 334
986 224
1,027 142
577 710
516 557
482 906
756 87
568 149
572 304
536 327
411 243
1965-—De: 452 454
1966—Dec. . 23,830] 23,438 392 557
1967—Mar, 23,4057 22,970 415 199
23,362| 23,053 309 134
23.284] 22.914] 3701 101
23,518} 23,098 420 i23
23,907| 23,548 359 87
23,791 23.304| 387 89
,200] 23,842 358 90
24,608} 24,322 286 126
24,740] 24,337 403 133
25,260 24,915|  345| 238
25,834 25,453 381 237
25,610 25,211 399 36l
25'sg0| 25.224|  356| 671
»25)542(925.279| 263 683
1967—-Apr. 5... 23,389] 22,942 447 180
12. . 23'162| 22.936]  226| 145
19.. 23,580] 23,102 478 178
26. . 23,385| 23,139 246 98
Qct. 4.. 24,642] 24,229 413 144
.. 24,3991 24,150 249 145
18. 25,029} 24,468 561 216
25, . 24'549| 24.359 190 58
Nov. 1. 24,705) 24,414 291 80
8. . 330 132
5.. 518 162
2 221 127
9. . 384 119
288 87
333 121
267 185
; 242] 345
1968—Jan. 3., 26,448| 25,795 653 495
10.. 25,9111 25,347 564 180
17, 25,571) 25,414 157 224
24, ., 25,922 25,546 376 233
3. 25,672 25,336 336 241
Feb. 7.. 25,921| 25,546 375 241
14, 25'530( 25,042 488 384
21, 25,275| 24,896 379 405
28. . 25,636] 25,323 313 442
Mar. 6. 25,797] 25,48} 316 500,
13.. 25,548| 25,090 458 779
20. . 25,672| 25,258 414 733
27, 25°326| 25165 161 582
Apr. 3....| 25,463] 25,132 33 696
10,01 25.434] 2502 06| 646
17....] #26,073|725,554 »519 763
24. ... #25,501|»25 385 »t16 651

Free
re-
serves

—26
~129

—~184
-1321
-319
—421

—1365
—240
?-244
»—535

Reserve city banks

New York City

City of Chicago

Reserves Bor- Reserves Bor-
row- fow-
ings Fr':_e ings F:_e

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

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

held | quired Banks held | quired Banks
762 755 7 174) —167 161 161 l -62
861 792 (134 PN 69 211 133 78 78
5,623 3,012| 2,611].... 2,611 1,141 601 540, 540
5,142] 4,153 989|....... 9891 1,143 848 295]. 295
4,118 4,070 48 192y —144 939 924 14]. . 14
4,404] 4,299 105 38 67| 1,024] 1,011 13 7
4,742] 4,616 125 58 67| 1,199 1,191 8 3
4,336] 4,303 34 139 —105| 1,136] 1,127 3 85| -77
4,033] 4,010 23 102 ~81| 11,0771 1,070 7 39 —131
3,920f 3,930 —1(0 99( —109| 1,038f 1,038{....... 104 —104
3,687] 3,658 29 19 10 958 953 4 8 —4
3,834] 3,826 7 57 ~50 987 987)....... 22 —22
3,863 3,817 46 108 ~-621 1,042] 1,035 7 18 -11
3,951 3,895 56 37 19| 1,056{ 1,051 s 26 —2{
4,083} 4,062 21 35 ~14] 1,083] 1,086 -3 28 =31
4,301] 4,260 41 i1 —70] 1,143] 1,128 15 23 -8
4,583 4,556 27 122 ~95| 1,119] 1,115 4 54 —50
4,612 4,608 4 72 ~68| 11,1331 1,122 11 26 —15
4,644] 4,613 31 41 ~10] 1,131] 1,140 -9 " —-20
4,614] 4,583 31 19 121 1,133 1,127 6 5 !
4,701| 4,664 37 30 7| 1,150} 1,138 12 15 ~3
4,787 4,749 38 18 20| 1,152] 1,162 —10 5 —15
4,633} 4,619 14 8 6{ 1,153] 1,148 s i 4
4,797 4,747 50 11 391 1,172] 1,169 k] PP, 3
4,888] 4,871 17, 27 —-10] 1,194} 1,188 6 2 4
4,8261 4,784 42 19 231 1,191] 1,178 13 2 1
5,052] 5,034 18 40 ~22{ 1,225] 1,217 8 i3 —~5
5,170) 5,131 39 48 —9] 1,231] 1,230 1 3 ~2
5,060] 5,011 49 106 =570 1,221 1,218 6 4 2
5,149] 5,063 86 99 —13{ 1,176] 1,169 7 66 ~59
74,993] 74,985 »g 67t 7~59| 71,159| 1,161 p_2 104| »—106
4,646] 4,628 18 97 —79 1,138 1,145 =7 ... ~17
4,521} 4,515 6 49 —43| 11,1371 1,127 10 27 —-17
4,586] 4,584 2 64 —621 1,1291 1,134 ~5 .. -5
4,693] 4,666 27 eenn 277 1,133 1,133, .. 18 —18
4,955 4,929 26 4 221 1,206 1,204 2
4,804} 4,771 33 21 12] 1,177} 1,178 ~1
4,925| 4,890 35 98 —63} 1,198] 1,198(.. -7
4,977 4,893 B4i....... 84 1,193] 1,187 6
4,942| 4,919 23 5 18f 1,179} 1,180 —~1
4,852 4,824 Z8 3 251 1,1971 1,194 -7
4,687 4,658 29 36 =7\ 1,166] 1,159 7
4,816| 4,797 19 29 ~10| 1,197] 1,186 11
4,856) 4,808 48 8 40| 1,177] 1,173 4
4,920] 4,885 k2] 35 1,201} 1,197 4
4,824} 4,809 15 2 13 1,158f 1,151 7
5,088] 5,062 26 37 —11 1,217 1,219 —2
5,236] 5,179 57 27 30] 1,264] 1,249 13
5,460] 5,362 98 166 ~68f 1,313) 1,299 14 54 —40
5,1100 5,097 13 69 ~56{ 1,221 1,226 | EOT ~5
5,099] 5,079 20 53 ~33| 1,220] 1,214 6 8 ~2
5,149] 5,130 (90....... 19 1,231 1,226 5 2 3
5,130] 5,108 22 32 —10| 1,226] 1,223 3 i 2
5,218] 5,189 29 6 23} 1,252| t,245 7 1 6
5,029 4,895 134 154 ~20] 1,194} 1,195 —1 2 -3
4,949 4,920 29 145] —116] 1,196] 1,188 8 8l.......

5,032} 5,030 2 133 —131) 1,242] 1,231 11 6

5,204] 5,167 37 1 36/ 1,237) 1,238 —1 96 —-97
5,094| 4,963 131 250 —119[ 1,149 1,137 12 14 ~2
5,146] 5,108 38 159 —121| 1,166} 1,170 —4 32 -36
5,034} 5,044 —10 29 —39{ 1,165] 1,153 12 50 -38
5,082 5,044 38f....... 38 1,142) 1,140 2 123 —121
4,99 4,858 134 127 7| 1,138 1,126 12 26 ~14
»5,083| »5,068 r15 47| »-32| »1,188} »1,183 »5 255[ 7—250
»5,020| 75,023 n_2 49| 2--51] »1,165] »1,155 »10 109f 7-99

For notes see opposite page.



MAY 1968 o BANK RESERVES AND RELATED ITEMS A-7
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued
(In millions of dollars)
Other reserve city banks Country banks
Reserves Reserves Period
Borrow- Borrow- crioc
ings at Free ings at Free
BF.Rk. reserves F.Rk. reserves
anks Banks
Ez}ﬁl Required Excess -{;Oe}‘;‘ll Required Excess
761 749 12 409 —397 632 610 22 327 =305 |, 1929—June
648 528 120 58 62 441 344 96 126 =30 ..., 1933—June
3,140 1,953 1,188 e 1,188 [,568 897 671 3 G668 feviiiiinin + e 1939—Dec.
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800 |....... ...l 1941—Dec.
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965 |, 1945—Dec.
6,861 6,589 271 123 148 4,972 4,375 597 57 540 |, 1947-—Dec.
6,689 6,458 232 50 182 4,761 4,099 663 29 634 ... 1950-—Dec.
8,042 7,956 86 34 —228 5,906 5,457 449 172 277 . <. 1957—Dec.
7,940 7,883 57 254 ~198 5,849 5,419 430 162 268 .. .1958—Dec.
7,954 7,912 41 490 —449 6,020 5,569 450 213 P ) 1959—Dec,
7,950 7.851 100 20 30 6,689 6,066 623 40 583 | 1960—Dec.
8,367 8,308 59 39 20 6,931 6,429 502 31 470 | 1961-—Dec,
8,178 8,100 78 130 —52 6,956 6,515 442 48 K S 1962—Dec.
8,393 8,325 68 190 —122 7,347 6,939 408 74 S TN 1963—Decc,
8,735 8,713 22 125 —~103 7,707 7,337 370 55 IS oo 1964—Dec.
9,056 8,989 67 228 —161 8,219 7,889 330 92 238 o, 1965—Dec.
9,509 9,449 61 220 ~159 8,619 8,318 301 16l 140 |, 1966—Dec.
9,366 9,300 66 53 13 8,294 7,940 354 48
9,397 9,382 5 53 —38 8,189 7,918 271 29
9,319 91282 37 46 -9 8,219 7,922 297 31
9,381 9,314 67 34 33 8,285 7,983 302 44
9,564 9,542 22 10 12 8,403 8,095 308 54
9,557 9,509 48 32 16 8,448 8,129 319 48
9,649 9,623 26 32 —6 8,582 8,304 278 47
9,878 9,860 18 42 —24 8,648 8,402 246 55
9,900 9,835 65 51 14 8,823 8,540 283 61
10,081 10,031 50 105 —55 8,901 8,634 267 80
10,314 10,283 3 L1 —80 9,120 8,809 3 75
10,271 10,218 53 126 -73 9,057 8,766 291 125
10,247 10,212 35 288 ~253 9,009 8,780 229 218
710,298 »10,273 2s 283 7258 19,092 8, 860 232 229
9,152 9,335 17 54 -37 8,253 7,834 419 29
9,415 9,374 41 43 ~2 8,088 7,920 168 26
9,448 9,410 38 79 - 41 8,417 7,974 443 35
9,437 9,398 39 50 —11 8,121 7,942 179 30
9,827 9,783 44 63 —24 8,653 8,314 339 72
9,840 9,796 44 60 —16 8,577 8,405 172 64
9,957 9,943 14 54 —40 8,949 8,436 513 57
9,924 9,866 58 10 48 8,456 8,413 43 48
9,917 9,897 20 28 -8 8,667 8,418 249 47
9,950 9,894 56 45 11 8,755 8,511 244 74
9,845 9,802 43 7 -28 9,000 8,562 438 55
9,910 9,861 49 34 15 8,699 81557 142 64
9,812 9,755 57 63 -6 8,812 8,539 273 48
9,969 9,947 22 22 oo 8,749 8,523 226 65
9,882 9,844 38 69 =31 8,847 8,572 275 50
10,049 10,018 31 52 =21 8,849 8,637 212 96
10,177 10,130 47 199 —~152 9,010 8,687 323 17
10,491 10,331 160 216 —56 9,185 8,803 382 59
10,243 10,207 36 59 —23 9,338 8,817 521 52
10,357 10,340 17 97 —80 8,895 8,781 114 65
10,352 10,318 34 157 —-123 9,189 8,871 318 74
10,276 10,235 41 90 —49 9,040 8,770 270 (L]
10,374 10,334 40 97 -57 9,078 8,780 298 137
10,254 10,155 9 96 3 49,053 8,799 254 132
10,089 10,077 12 168 ~156 9,041 8,711 330 34
10,341 10,292 49 150 ~ 101 9,022 8,770 252 153
10,346 10,308 38 234 —196 9,01t 8,768 243 169
10,238 10,172 66 328 -~262 9,066 8,818 248 187
10,202 10,181 21 312 —~291 9,158 8,799 159 230
10,239 10,20t 38 237 —~ 199 8,888 8,767 121 266
10,26l 10,222 39 321 —282 8,978 §,726 252 252
10,293 10,235 58 184 —~126 9,011 8,808 203 309
#10,405 »10,371 ”33 307 "—274 9 397 78,932 465 154
»10,305 210,267 ”38 3é »—~278 " 010 8,94 69 177

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

million in balances of unlicensed banks.

Notr,—Averages of daily figures,

Monthly data arc averages of daily
figures within the calendar month; they are not averages of the 4 or 5

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

1959 therealter on clasing figures for balances with F.R. Baaks and open-
ing figures for allowable cash; see also note 3 to preceding table.

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

Required reserves: Based on deposits as of opening of business each dav.
Borrowings at F.R. Banks: Based on closing figures.
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MAJOR RESERVE CITY BANKS o MAY 1968

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions Related transactions with
U.S. Govt. securities dealers
Less— Net— Gross transactions Net transactions
Reporting banks
and Total Bor-
week ending— EBxcess Net Per cent 2.wa Pur- Loans row- N
re- Bor- | inter- g o of ey | chases | Sales o ings Lo
serves | | rowings | bank pla avg. Pur- | oolec [ actions2 | of net | of net |dealers3| from oans
at F.R. | Federal | . |required | chases a buying | sclling dealers*
Banks funds reserves banks banks
trans.
Total—46 banks
1968—Mar. 6....... 33 236 793 —997 8.6 2,532 1,738 1,336 1,196 402 1,966 76 1,890
13....... 172 451 | 1,108 | —1,387] 12.4 ] 2,667 | 1,559 { 1,275 | 1.392 205 | 1,507 84 | 1,423
200, ... 36 304 749 | —1,017 9.0 2,636 1,887 1,321 1,315 566 1,398 97 1,301
270000 15 125 626 —736 6.5 2,861 2,235 1,535 1,326 700 1,304 108 1,197
Apr. 30 278 792 | —1,040 9.2 ] 2,553 1,761 1,199 1,353 562 1,075 85 990
165 198 1,755 | —1,788 16.1 3,389 1,634 1,280 2,109 155 1,232 97 1,135
31 453 2,095 —2,517 22.0 3,743 1,648 {,409 2,334 239 1,432 62 1,370
24 342 1,863 —2,182 19.3 3,763 1,900 1,613 2,151 287 973 89 884
8 in New York City
1968-—Mar. 6....... 24 1,....... 40 —-16 3 797 756 535 261 221 1,153 76 1,077
13....... 125 219 277 —371 8.2 906 629 566 339 63 926 84 841
20....... 33 126 —-114 22 .5 860 975 609 251 365 958 92 866
27 0vin —12 15 42 —69 1.5 966 924 632 334 292 966 107 859
Apr. 3....... 18 [........ 436 —418 9.1 950 514 466 484 48 843 85 758
W0....... 121 1277 1,131 | —1,137] 25.7 ] 1,479 348 348 | 1,031 [ 816 88 729
| K -2 46 1,211 | —1,259 27.2 1,726 515 515 1,210 ... 798 62 736
24....... -7 49 672 —-729 15.9 1,466 793 793 672 589 76 513
38 outside
New York City
1968—Mar. 6 9 236 753 —980 14.3 1,735 982 801 935 182 813
13 47 232 831 —~1,015 15.3 1,761 931 709 1,053 222 581
20. . 2 179 863 | —1,039 15.5 1,776 913 712 1,064 201 435
27 28 Ho 584 —667 9.9 1,895 1,311 903 992 408 338 1 338
Apr. 3....... 12 278 356 —622 9.3 1,603 1,247 734 869 514 232 ... 232
10....... 44 71 624 —-650 9.7 1,910 1,287 932 978 355 415 9 406
I7....... 33 407 884 | —1,258 18.5 2,018 1,134 895 1,123 2)9 635 ... .. 635
24, ... 31 293 | 1,191 ] —1.453) 21,6 2208 1107 820 | 1,478 287 384 13 371
5 in City of Chicago
1968—Mar. 6..,..... ] 93 66 —~164 14,5 364 297 254 110 44 46 | 46
13....... 7 It 266 -271 26.3 449 182 182 266 (........ P4 2 N 20
20. .. ~4 29 238 =271 25.4 437 199 197 240 - I P
P A 7 45 191 ~230 21.9 453 261 258 195 L S (P
Apr. 3., oo 123 162 —286 27.6 376 213 213 < O I Y
10....... 6 20 203 ~216 21.2 446 244 244 203 |....... IS]........ s
17,0000 4 247 325 ~568 52.8 482 157 £57 325 oo 41 | 41
24....... 10 101 437 —528 50.4 627 191 191 437 35 |, 35
33 others
1968—Mar. 6.. 13 143 687 -817 14.3 1,371 685 547 825 138 766 |........ 766
13.. 41 220 564 —744 13.2 i,313 748 526 786 222 561 |........ s6l
20, . 6 150 625 ~769 13.7 1,338 713 51§ 824 199 440 5 435
27 21 65 393 -~ 437 7.7 1,442 1,050 645 797 404 338 t 338
Apr. 3....... 12 155 193 —336 5.9 1,227 1,034 521 707 514 22 ... 232
10,,..... 38 51 421 —434 7.7 1,464 1,043 688 775 155 400 9 391
17,0000 29 160 559 ~690 12.0 1,536 977 738 799 239 594 |........ 594
24... 2t 192 754 —925 16.3 1,671 916 629 1,041 287 349 13 336

1 Based upon reserve balances, including all adjustments applicable to
the reporting period. Carryover reserve deficiencies, if any, are de-
ducted.

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

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

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

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



MAY 1968 o DISCOUNT RATES A-9

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a ! Sec. 10(b)?2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Apr. 30 date rate Apr. 30 date rate Apr. 30 date rate
BOStON .. vavv i iiiiiinnnniny . 515 Apr. 23, 1968 5 6 Apr. 23,1968 514 61 Apr. 23, 1968 6
New York............. . 514 Apr, 19, 1968 5 6 Apr. 19,1968 51 7 Apr, 19,1968 6,
Philadelphia 514 Apr. 19,1968 5 [ Apr. 19,1968 1%y 614 Apr, 19,1968 6
Cleveland. ............... ) Apr, 26,1968 5 6 Apr. 26,1968 sty 7 Apr. 26,1968 6l
Richmond............... 5ifh Apr. 26, 1968 5 6 Apr. 26, 1968 54 64 Apr. 26,1968 &
Atlanta. .ol 5ih Apr. 22,1968 5 6 Apr. 22,1968 51 5373 Nov. 20, 1967 6
Chicago....vovrrervinins 514 Apr. 26,1968 5 6 Apr. 26,1968 514 6 Apr. 26,1968 [
St. Louis.,..ooovvviian 515 Apr. 23,1968 b 6 Apr. 23,1968 Sih 6l Apr. 23,1968 6
Minneapolis............. \ 54 Apr. 19,1968 5 6 Apr, 19,1968 544 6lh Apr. 19,1968 6
Kansas City v o vvevviniinancnne. 5l Apr. 26, 1968 5 6 Apr. 26,1968 54 643 Apr. 26,1968 6
Dallas, . c.eveeens RO sif Apr. 26, 1968 5 6 Apr. 26, 1968 Sih 6i4 Apr. 26, 1968 6
San Francisco...ocoviivers . 5t Apr. 19,1968 5 6 Apr. 19,1968 514 6 Apr. 19,1968 6
! Discounts of eligible paper and advances secured by such paper or 2 Advances secured to the satisfaction of the F.R. Bank. Maximum

by U.,S. Govt. obligations. Rates shown also apply to advances secured
by obligations of Federal intermediate credit banks maturing within 6
months, Maximum maturity: 90 days except that discounts of certain
bankers' acceptances and of agricultural paper may bave maturities not
over 6 months and 9 months, respectively, and advances secured by FICB
obligations are limited to 15 days,

maturity: 4 months,

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

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. Range F.R. Range F.R.
Effective (or level)—| Bank Effective (orlevel)—| Bank Effective (or level)—| Bank
date all F.R. of date all F.R. of date all F.R. of
Banks N.Y. Banks N.Y. Banks N.Y.
fn effect Dec. 31, 1941 Uoaa | 1959
R 2 1Vh-134 114 Mar, 6......ccinn, 2143 3
1%-1% 13 160, ..0cvieiiinin. 3 3
1942 1% 134 I May 29, .0 i 3231, 31,
Apr. Il vveiiiiii, . 1 { 1342 134 June 12......... ... k173 34
Oct. 15, 00vvvnnne . IR 1 134214 2 Sept. Hl...ooviveiinnt, 3154 4
K P T 1 T % -%:é %‘/ [ 4 4
i A 1960
2% 24 |
I/ N T AU I /= S I
t -l ! 2 24 4ol T, 30
! ! Aug 120, 3 3y 3
2143 23 Sept. 9., 3 3
2343 2y
1 1Y 14 233 3 July 17 3 -3y 315
14 114 3 3 2 Rp% 3
g 3oy | 3 | Now2di. 34 4
Y 3
1950 3 3% 3
Aug. 2L, cvuiiint, T34 134 3 Dec. 4 -4l 414
RN vees 134 1% 414 414
2343 3
1953 ) 2:/‘3 2y Apr, 4 4-41/1 3
JAN 16, 0everersenss col Y2 2 2043 214 a
23 ] 3 22y | 2fp | Nov 4 4,/“/2 an
2V, 214 ] "
1%-2y, 1%
1% 134 Mar, 415 —5 4y,
134 134-2 1% S
134 13%-2 2 Apr. 5 -5 514
134 2 2 51 514
14 2 2 2
115 2, 2 In effect Apr. 30.,...... 54 S

1 Preferential rate of one-half of | 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 maturitics beyond | year.

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

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

against U.S, Govt, obligations was the same as its discount rate except
in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept. 1-2, 2,10; Sept. 8, 2.15; Nov. 10, 2.375; 1956—Aug.
24-29, 2,75; 1957—Aug. 22, 3.50; 1960—Oct. 31-Nov. 17, Dec. 28-29,
2.75; 1961—Jan. 9, Feb, 6-7, 2.75; Apr. 3-4, 2.50; June 29, 2.75; July
20, 31, Aug. 1-3, 2.50; Sept, 28-29, 2.75; Oct, 5, 2.50; Oct. 23, Nov, 3,
2.75; 1962—Mar, 20-21, 2.75; 1964—Dec. 10, 3.85; Dec. 15, 17, 22, 24,
28, 30, 31, 3.875: 1965—Jan. 4-8, 3.875; 1968-—Apr. 4,5, 11, 15,16,5.125;
Apr. 30, 5.75.
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RESERVE AND MARGIN REQUIREMENTS o MAY 1968

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time deposits 4
deposits 2 . deposits 2 (all classes of banks)
Time
depos-
. its Reserve Country Other
Effective date ! Central Re- co {all Effective date t city bapks banks Sav- time deposits
un- | classes ings
reserve | serve try of depos-
baﬁ:}();’ 3 b:lrtx{(s banks | banks) Under | Over | Under | Over its Under | Over
$5 mil- | $5 mil- [ $5 mil- | $5 mil- $5 mil-| 85 mil-
lion lion lion lion lion lion
In effect Dec, 31,1949, .... 22 18 12 N 1966-—July
Sept.
1951—Jan, 11, 16.. 23 19 13 3
Jan. 25 Feb. 24 20 14 vevoso| 1967—Mar.
1953—July 9! 13 Mar.
1954—June
July 1968—Jan. 11, 18.,. 1614 17 12 2% oo
1958—Feb.
Mar. l In effect Apr. 30, 1968. .| 161 17 12 1214 3 3 6
Apr, | 1
Apr. Present legal
1960—Sept. requirement:
Nov. Minimum. ... 10 7 3 3 3
Dec. Maximum 22 14 10 10 10
1962—July
Oct,

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

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

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

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

Note.—All required reserves were held on deposit with F.R. Banks
June 21, 1917, until Dec, 1959, From Dec. 1959 to Nov. 1960, member
banks were allowed to count part of their currency and coin as reserves;
cffective 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
Jan. 4, Apr. 23, | Jan. 16, | Aug. 5, | Oct, 16, | July 28, | July 10, | Nov, 6, | Mar. 11,
1955 1955 1958 1958 1958 1960 1962 1963 1968
Regulation T:
For credit extended by brokers and dealers on:
Listed sStocks. ... ovvu v i it 70
Listed bonds convertible into stocks, . 50
Forshortsales........ooviviievniiiinnenns 70
Regulation U:
For credit extended by banks on:
SEOCKS. 4 v vt it e 60 70 50 70 90 70 50 70 70
Bonds convertible into listed stocks.,.........[cooovv oo e e 50
Regulation G:
For credit extended by others than brokers and
dealers and banks on:
Listed sStocks. ... ovvvin i e[ B LR R R T S O G I 70
Bonds convertible into listed stocks....o..oo oo ieii e o cnnc e e 50

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

ditference between the market value (100 per ceat) and the maximum
loan value.

Regulation G and special margin requirements for bonds convertible
into stocks were adopted by the Board, effective March 11, 1968.
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INTEREST RATES; BANK DEPOSITS A-11

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Jan. [, 1962—IJuly 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type of deposit Type of deposit o
Jan. 1, July 17, | Nov, 24, | Dec. 6, July 20, | Sept. 26, | Apr. 19,
1962 1963 1964 1965 1966 1966 1968
Savings deposits: ! Savings deposits o .. v vuuuu s . 4 4 4
12 months ormote. . ........... 4 4 4 4 Other time deposits: 2
Less than 12 months............ 3 iy Multiple maturity: ?
90 days or more............. 5 5 5
Other time deposits: 2 Less than 90 days........... 4 4 4
(30-89 days)
{2 monthsormore,............ 4 Single-maturity:
6 months to 12 months, ......... 31 4 414 s1 Less than $100,000.......... 5 5 5
90 days to 6 months. . .......... 215 $100,000 or more:
Less thand9() dayS. oo i | 1 4 g(o)—gg gays ............... 514
30-82 days) . ays. . 53
¢ 90-179 days. st S #
180 days and ove 6Y4

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.

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

. 167,
P 3 Multiple-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.

No1g,—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 companics on like deposits under
the laws of the State in which the member bank is located. Beginning
Feb. [, 1936, the FDIC has established identical rates for nonmember
insured commercial banks.

For rates before 1962 see Board’s Annua! Reports.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All Al
Country Country
Item member| New | City banks Ttem member) New | City banks
York of Other § York of Other
City | Chicago City | Chicago
Four weeks ending Feb, 28, 1968 Four weeks ending Mar, 27, 1968
Gross demand—Total, .., 158,317 | 33,380 6,931 | 57,251 | 60,756 |Gross demand—Total....[157,989 | 33,527 6,768 | 57,089 | 60,606
Interbank............ 17,081 5,900 1,206 7,829 2,148 Interbank............ 17,020 5,899 1,197 7,758 2,166
US. Govteo .o vvvvnn e ’ 1,292 361 2,669 | 2,002 1 US.Govt........... 6,064 1,293 2861 2,301 | 2,186
Other....ocovvenarnn, 134,913 | 26,189 5,364 | 46,753 | 56,606 Other... . .oovvvvinnnn 134,905 | 26,335 5,287 | 47,029 | 56,255
Net demand!........... 125,162 | 23,283 5,457 | 44,922 | 51,500 |Netdemand!..,........ 125,085 | 23,653 5,264 | 44,811 | 51,357
Time. oo eervineerses ...1150,904 | 20,314 6,039 | 57,655 | 66,896 |Time...... bererseeieas 152,155 | 20,32t 5,895 | 58,075 | 67,864
Demand balances due Demand balances due
from domt. banks..... .1 8,191 318 218 1,990 5,665 from dom, banks......| 8,230 314 274 1,936 5,707
Currency and coin.......| 4,323 38t 78 1,325 | 2,540 [Currency and coin....... 4,228 388 7210 1,297 | 2,473
Balances with F.R, Balances with F.R,
Banks,,oeeeeeerrnnnns 20,268 | 4,676 | 1,144 | 8,940 | 6,509 | Banks................ 21,358 | 4,733 | (,107| 8,959 | 6,558
Total reserves held.. 25,591 5,057 1,222 | 10,265 9,049 |Total reserves held.......| 25,586 5,121 t,179 | 10,256 | 9,031
Required. .. .. 25,203 5,009 1,215 | 10,215 8,766 Required. ......c.o0. 25,249 5,071 1,175 | 10,216 8,788
Excess.oee.o.s 388 48 7 50 283 EXCess.  voiviiinieias 337 50 4 4 243

! 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

Item 1968 1968 1967

Apr. 24 Apr. 17 Apr. 10 Apr. 3 Mar. 27 Apr. 30 Mar, 31 Apr. 30

Assets
Gold certificate account..,..... Ceere e 10,128 10,130 10,131 10,131 10,138 10,128 10,131 12,604
[0 T | T 420 41 2
Discounts and advances: 2 ! 42 a1 44! 424 4z 342
Member bank borrowings. eveeeerviersceanss .. 694 615 320 655 1,390 726 657 29
Other..oovviivnrvnnnnarnns PR 15 15 15 15 s 15 [N 25
Acceprances:
Bought outright............. v 56 56 56 56 56 57 55 68
Held under repurchase agreements. R R Rl F s . 52 62 44 30 35 98
Federal agency obligations—Held under repurchnse
ABICEMENtS s v vvvvrervrnaens e, R P 18 fooiiiii, 47 Jooo.. 12 57 10

U.S. Govt. securities:
Bought outright:

Bills,.eisniiieieniiaiirennes R s s 16,204 16,123 16,663 16,161 3,047
Ccrtxﬁcates—-—Specnal......... . . . o4

1411 S R T T T T R i I PP 4,352
NOES. .t cvvvvnennsoanrensaases 27,220 27,116 27,246 27,168 21,368
Bonds....ooiviiiieiiiiinens 6,329 6,256 6,333 6,302 ,349
Total bought outright. . ...... .. e it . 49,753 49,495 50,242 49,631 45,116
Held under repurchase agreements.. ... erieean N B e 131 oo, 499 ...l 265 60 344
Total U.S. GOVE, SECUTIES .« v vvnserrennereenennns 49,310 | 50,188 | 49,875 | 50,252 | 49,495 | 50,507 | 49,601 | 45,460
Total loans and securities......‘..... 50,075 50,892 50,3!8 51,087 51,000 51,347 50,510 45,690
Cash items in process of collection. .. . 8,096 9,382 7,225 7,609 7,114 7.239 6,561 6,683
Bank premises. . .ovveeveioenorane Crereeie e . 113 113 113 113 {13 13 13 108
Other assets: .
Denominated in foreign currencies.............. . 1,383 1,410 1,542 1,542 i,540 1,536 {,542 {84
IMF gold depositedl,......... N e 244 243 242 244 235 245 241 230
Allother. . ovieevieniiiereirenrorieenncinnse . 544 513 473 444 416 566 434 523
Total assetS..evevenscveenvones Cereenaneae P 71,003 73,094 70,465 71,598 70,997 71,598 69,974 66,364
Liabilities
gR.notes i asareiaerieeetr i eriesbianns ceea] 40,938 41,259 41,299 40,947 40,693 40,968 40,679 38,368
eposits:
Member bank reServes. .cocossosserseseerseaass] 19,453 21,398 20,507 21,489 21,258 21,22t 21,133 19,410
U.S. Treasurer—General account. .. 1,585 499 727 396 965 1,035 581 1,360
FOTeIBN e v vvvnrvaranvorinnennons 158 116 163 165 161 140 197 123
Other:
IMF gold deposit?..,..ovvunneena Cereriienas 244 243 242 241 235 245 241 230
All other........... Cebearesetaiee s .. 241 284 301 386 240 244 462 227
Total deposits........c.... Cereererrearesrecasaansy 21,681 22,540 21,940 22,677 22,859 22,885 22,614 21,350
Deferred availability cash items,.....ooovvnien, e 6,685 7,630 5,412 6,195 5,744 5,974 4,944 5,109
Other liabilities and accrued dlv:dends .............. 321 333 326 338 307 356 315 225
Total liabilities........ bitersasensreseesennas veoo| 69,625 71,762 68,977 70.157 69,603 70,183 68,552 65,052
Capital accounts
Capital paid in...ovveeivenesnninrieaniaiieaiena 614 613 613 611 612 6i4 612 579
SUIDIUS. c i eevarennreonrsesronrsnsrssrsessaanssss 598 598 598 598 598 598 598 570
Other capital accounts. ., veverivvanrinesinienvane 166 121 277 232 184 203 212 163

Tota! liabilities and capital accounts...............{ 71,003 73,094 70,465 71,598 70,997 71.598 69,974 66,364

Contingent liability on acceptances purchased for

foreign correspondents. «ooveuseoes Ceees (o 100 99 98 103 118 100 272
U.S. Govt. securities held in custody for forengn
ACCOUNE . e ressrnesorttoressvscnvessttsosaaa 8,538 8,279 8,476 8,377 8,464 8,763 8,418 7,912

Federal Reserve Notes—Federal Reserve Agents’ Accounts

F,R. notes outstandmg (issued to Bank),..ooooio00 | 43,828 43,775 43,610 43,446 43,387 43,845 43,367 40,853
Collateral held against notes outstanding:

Gold certificate aCCOUNL, .. vvvsatierrevicasioane 5,604 5,604 5,604 5,624 6,299 5,604 6,159 6,695
DT T L LY N T e O LR SR P R SRRy PR R SRR RS RR R 1
U.S. Govt. Securities. v vevvriverenrarnevssass| 39,606 39,596 39,516 39,421 38,571 39,606 38,571 36,306

Total collateral.....ovevevrsersrrenersasseons| 45,210 45,200 45,120 45,045 44,870 45,210 44,730 43,002

1 See note 1(b) to table at bottom of p. A-70,
2 Computed from statements for all Federal Reserve Banks combined,
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1968

(In millions of dollars)

Phila- Kan- San
[tem Total jBoston| 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. . .......... 10,128 668 2,164 661 876 940 4871 1,764 416 160 306 246 1,440
F.R. notes of other banks, , 843 60 268 44 59 54 129 39 23 11 21 19 116
Othercash,.o.o.ovviiiin i, 424 26 54 6 60 23 51 85 34 5 23 8 39
Discounts and advances:

Secured by U.S. Govt, securities, . . . 726 39 85 9 13 16 37 182 40 15 82 40| 168

Other. . ovivrii i iin i 15 1 4 1 | 1 1 2 * ¥ I { 2
Acceptances:

Bought outright.......ovveeve.s 571....... B3 O L P S A U (U U PR DI

Held under repurchase agreements, . 300 ..., K10] PN RN R P R PR R A .
Federal agency obligations—Held

under repurchase agreements...... 12)....... |12 [P PP (AP IR IR IAPRN DI DI DI B
U.S. Govt. securities:

Bought outright................. 50,242] 2,604| 12,746| 2,595 3,785 3,729 2,710] 8,100| 1,738} 1,017 1,978 2,133} 7,107

Held under repurchase agreements. . 265f....... P13 WP IR RN (PSP TPV RPN RPN SRR PP e
Total loans and securities. .......... 51,3471 2,644| 13,199 2,605 3,799) 3,746, 2,748| 8,284 1,778} 1,032 2,061 2,174} 7,277
Cash items in process of collection...| 9,191 537} 1,767 593 699 700 8691 1,569 414 257 556 479 7514
Bank premises.......coviiiiiiian, 13 3 10 2 5 8 20 18 8 3 8 9 9
Other assets:

Denominated in foreign currencies..| 1,536 75 1395 81 138 80 97 224 52 35 68 38 203

IMF gold deposited 2,,.......... 245)....... P 5 ] R O Y I F IS A Y T PUSR D

Allother,....ovviveiiniiininn 566! 30 144 29 43 44 30 90 20 12 23 23 78
Totalassets......oooviiiviinnsnns 74,393 4,043| (8,246 4,021| 5,679 5,595 4,431| 12,073 2,745 1,515/ 3,076/ 3,056 9,913

Liabilities

FR.notes,...ooovveeiiiiiani i, 41,811} 2,449 9,625 2,424| 3,343} 3,868[ 2,283 7,353| 1,555 731 1,560 |,418] 5,202
Deposits:

Member bank reserves...,........ 21,224 791 6,106 9231 1,451 922 (,173| 3,005 730/ 498 888| 1,103} 3,631

U.S. Treasurer—General account..{ 1,035 57 154 57 76 101 82| 128 49 26 78 s6 171

Forelgn.....ooovivnin i e 140 7 329 8 13 8 9 22 5 3 7 9 20

Other:

IMF gold deposit 2., . 245)....... b 7.5 | I DA A PR DUPPINNY PPN PAPIOS PP P P
Allother. .. voviiiii i, 244 | 205 2 1 7 2 3 L 2 i 1 i8
Total deposits. «covev v ieion s 22,885 856{ 6,739 990! 1,541} 1,038{ 1,266] 3,158 785 529 974 1,169| 3,840
Deferred availability cash items......| 7,926 652 1,417 516 645 586 776 1,295 345 215 468 376 635
Other liabilities and accrued dividends 356 17 100 17 26 25 19 55 12 8 14 t5 48
Total liabilities.............o0uin 72,978 3,974| 17,881) 3,947| 5,555 5,517 4,344| 11,861 2,697 1,483 3,016] 2,978| 9,725
Capital Accounts

Capital paidin. ... 614 30 158 32 55 32 39 90 21 14 27 35 81
Surplus,....... 598 29 154 32 54 31 38 87 20 1 4] 26 34 79
Other capital accounts, ., 203 10 53 10| 15 15 10 kN 7 4 7 9 28
Total liabilities and capital accounts. .| 74,393} 4,043| 18,246 4,021| 5,679\ 5,595 4,431 12,073 2,745} ,515] 3,076 3,056 9,913

Contingent liability on acceptances
purchased for foreign correspond-
entS,y...iis e 118 5 435 6 10 6 7 16 4 3 5 6 15

Federal Reserve Notes—Federal Reserve Agents’ Accounts

12111 T 43,845) 2,s511] 10,235] 2,492| 3,615 3,977 2,409| 7.584| 1,642 7521 1,624 1,521] 5,483
Collateral held against notes out-

standing:
Gold certificate account, .. ....... 5,604 330 1,000 496 600 640 450] 1,400 206 77 225 180|.......
Eligible paper...............c.0.0 e SR PR PRI PR R P I P Y R R PRI P P
U.S. Govt. securities,....oovvuen. 39,606 2,216/ 9,400( 2,100 3.100{ 3,395 2.i50; 6,450 1,520 695 1,450 1,380{ 5,750

Total collateral............... .| 45,210} 2,546] 10,400 2,596; 3,700/ 4,035 2,600 7,850 1,726 772} 1,675 1,560 5.750
1 After deducting $1,141 million participations of other F.R. Banks. 3 After deducting $1 1t million participations of other F.R. Banks.

2 See note 2 to table at bottom of p, A-70, 4 After deducting $83 million participations of other F,R. Banks.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)
Outright transactions in U.S, Govt, securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch,,
maturity Exch.
c;“ﬁfs Gross | Redemp- ?,f:_fs Gross | Redemp- (;"’fﬂ_fs Gross shifts, (;LO:S Gross or
chases sales tions chases sales tions chases sales rqu:n b | chases sales m:}};xr:xsty
tions
704 1,395 oo 704
415 859 206 415
412 936 107 412
223 1,332 567 223
94 1,221 956 94
400 591 440 400
127 919 623 127
200 700 27 200
168 1,200 }..eonin.. 168
250 622 |.eiiiin.n 250
1,488 20 1,410 1,593 20 R ey E 2 N T
967 100 917 770 100 50 |ooeiiann . ,058 ... ..., P T —8,497
1,550 305 1,212 567 305 L3 I S PRI, P2t T O
Outright transactions in U.S. Govt, securities~—Continued Repurchase Bankers’
agreements Federal acceptances
(U.S. Govt. Net agency
5-10 years Over 10 years securities) change obliga-
Month in U.S, tions Under Net
Exch Exch Govt, (net l11'e- Out~ re}llaur- change!
Xcti. Xch, secur- purchase : chase
(;Lors_s Gross | or ma- C[i";lo:s Gross | or ma- (';;ﬁ:_s_s Gross ities agree- "g:tt' agree-
chases sales ;l'x‘:}g chases sales ;‘Illli?t)s' chases sales ments) m:gtts,
1967—Mar.... ) € S A F R 8 Jieevieis]oneinned 3,399 3,253 938 13 -7 4 948
Pr.... 32 ... 25 |iveneendfernnnadd 1,727 1,529 552 -3 -1 57 606
May. .. 62 |..... s 42 fueeviiiifoninnn. Jdo1,438 1,459 606 ~10 2 —98 499
June... 109 J........] =55 39 | 753 992 652 1 21 45 719
BT D T S L A T PO . 286 370 87 —1 —13 —45 28
F N I P ~13 |..... RS ERR TR PR 450 450 =249 |.oieen, -14 —263
Sept.. .. 2 Ciraeel]| — 44 19 foerenes S PN 453 453 361 f...... —12 104 453
OCtiseiferrenrveforsananafoveanand]s PRI PN PN 1,427 1,427 474 ...l 1 —104 370
Nov.... 45 .. .. 200 oo, 1,369 1,046 1,541 23 L2 R 1,570
Dec,.oa|earecniecfionnians Bt L T [P O 545 736 182 15 16 89 302
1968—Jan..... 21 ... eefeeann .. L P Y 1,136 1,031 —-20 —38 -~12 -69 —139
Feb,,..[..oooouifieviinis 839 P 968 1,205 —140 |.......L, -7 —20 —166
Mar.. .. [ N PP PN L O 657 596 739 57 —1 3s 830

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

bankers’ acceptances.

NoTe.—Sales, redemptions, and negative figures reduce System hold-
ings; all other figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In miitions of U.S. dollar equivalent)

. . . Nether- :

. Pounds Belgian { Canadian | French German Ttalian Japanese Swiss

End of period Total sterling francs dollars francs marks lire yen gll.:’il?:ldesrs francs
1967—May.......... 149 115 25 3 1 1 1 1 * 2
June......ociiiiiinen 578 399 29 3 1 144 t i * 2
July,.... . 579 566 4 3 1 2 1 1 * 2
Aug.ovveineninnes . 866 761 3 3 1 94 { 1 * 3

1) ] N 788 154 13 3 1 13 1 1 * 3
OCtissusrrvevinnnnes 953 898 * 3 1 46 1 1 - 3
NOVieessonn Cereene 1,307 1,140 19 3 1 140 ! 1 . 2
Dec....... e . 1,604 1,140 45 3 1 413 1 t « 2
1968—Jan..... e 1,470 1,142 45 253 t 25 1 1 . 3
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday . End of month
I
Item 1968 ? 1968 1967
Apr, 24 Apr. 17 Apr. 10 Apr. 3 Mar. 27 : Apr. 30 | Mar, 31 Apr. 30
Discounts and advances—Total ... ................ 709 630 3358 670 1,405 741 672 54
Within 15 days........cociiiiiinniiiiivennenss 692 613 318 633 1,388 722 656 24
16days to 90 days......covviininniiiiiinnn, 17 17 17 17 17 19 16 30
gidaysto lyear.......oooviviennnnniineniiifinniiaans T S O S N PN
Acceptances—Total,,...........ooe i 56 56 108 1E8 100 87 90 166
Within 1S days............ocooven o P 9 7 58 66 49 41 19 (19
16daysto 90 days,.....cooviiiiiiiiiii e 47 49 50 52 51 46 51 47
9l daysto 1 Year. ... vvvee v iiiir s cvrrinr e T P I I S N
U.S. Government securities—Total. .. ............. 49,310 50,206 49,875 50,299 49,495 50,519 49,748 45,470
Within15days 1.......covviniiininiiiian, 2,71t 1,907 2,353 2,266 5,270 1,26 7,83
[6daysto 90 days...........oovviiiiiin 11,051 11,529 11,600 11,094 8,392 11,801 6,293
91 daysto 1 year,...,.... 26,123 26,118 26,025 25,942 26,527 26,404 19,825
Over 1 yearto 5 years. ... ovvevnnieinnivennriis 7,979 7,979 7,979 7,887 7,988 7,948 10,183
Qver 5 years to 10 years. . 1,765 1,765 1,765 1,738 1,765 1,756 898
Over l0years...........oveiii i 577 571 577 568 577 575 435

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

BANK DEBITS AND DEPOSIT TURNOVER

(Scasonally adjusted annual rates)

Debits to demand deposit accounts!

(in billions of dollars) Turnover of demand deposits

Period Total Leading SMSA's | Total 232 | ¢ Total Leading SMSA's | Total 232 |  5y¢

233 , Sz[fé? 3 othcr' 2 , s?gxscll\. s other,

SMSA’s | NY. |6Gothersz | N.Y) | SMSA's | SMSAS | Ny | gothers2 | N.Y.) | SMSA's
1967—Mar....vocvvvnn.. | 6,315.9 | 2,756.6 | 1,386.8 | 3,559.3 | 2,172.5 54.8 117.2 51.2 39.1 33.9
Livasevarrasasanes| 6,553.5 2,864.0 1,451,4 3,689.5 2,238,1 57.7 123.0 54,2 40,8 35.1
6,348.2 2,734.5 1,409.2 3,613,7 2,204.5 54.8 115.2 52.0 39,2 33,9
6,637.2 |2,904.1 1,476.4 | 3,733.1 2,256,717 56.5 120,0 53.4 40,1 34.4
6,688.7 2,857.1 1,560.5 3,831.6 2,271.1 56.8 119.8 55.5 40,7 34.5
7,067.8 3,185.7 1,575.0 3,882.1 2,307.t 59.0 128.5 56.6 41.1 4.6
Septisassiviiiiiiies 6,799.4 2,952.4 1,513.6 3,847.0 2,333.4 57.4 120.6 55.4 40.8 35,1
OCtiuoenns G| 6,993.0 13,1024 1,537,7 | 3,890.6 | 2,352.9 58.3 125.5 34.6 40.8 35.1
Nov...us. coee| 6,997.7 3,100.8 1,557.8 3,896.9 2,339.1 58.4 130.2 55.7 41.2 34.8
Decicve i iiiiinen 7,047.0 3,149.7 1,515.4 3,897.3 2,381.9 58.5 122.1 54.6 41.1 35.3
3,323.4 | 1,584.8 | 4,046.0 | 2,461.2 60.2 128.5 55.6 41.6 36.0
3,216.8 1,593.3 4,047.1 2,453.8 54.8 129.2 56.9 42.t 36.1
3,197.9 [ 1,601.6 | 4,020.8 | 2.419.2 59.3 128.2 56.5 41.6 35.7
3,285.5 1,673.5 4,215.2 2,541.7 59.7 126.7 57.4 42.3 36.2

1 Excludes interbank and U.S, Govt, demand deposit accounts., Note.—Total SMSA's includes some cities and counties not designated
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and as SMSA's,
Los Angeles—Long Beach. For a description of series, see Mar. 1965 BULLETIN, p. 390.

data shown here are revised, For description of revision, see Mar.
1967 BULLETIN, p. 389.



A-16 U.S. CURRENCY o MAY 1968

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period | ‘7 & —
tion ! Total | Coin | $12 52 55 s1o $20 | Total | $50 $100 | $500 | $1,000 | $5,000 |$10,000
590 559 36 1,019 | 1,772 1,576 2,048 460 919 191 425 20 32
751 695 4 1,355 | 2,731 2,545 3,044 724 | 1,433 | 261 556 24 46
1,274 | 1,039 73 2,313 | 6,782 9,201| 7,834 | 2,327 | 4,220 454 8ot 7 24
1,404 | 1,048 65 2,110 | 6,275 9,119 8,850 | 2,548 | 5,070 428 782 5 17
1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 8,438 | 2,422 | 5,043 | 368 588 4 12
1,927 | 1,312 75 | 2,151 | 6,617 | 9,940 9,136 | 2,736 | 5,641 | 307 438 3 12
2,182 | 1,494 83 | 2,186 | 6,624 | 10,288] 9,337 | 2,792 | 5,886 | 275 373 3 9
1959........0...4] 32,591 23,264 2,304 | 1,511 85 | 2,216 | 6,672 | 10,476| 9,326 | 2,803 | 5,913 | 261 341 3 S
1960............ 32,869 | 23,521 | 2,427 | 1,533 88 | 2,246 | 6,691 | 10,536| 9,348 | 2,815 | 5,954 | 249 316 3 10
1961 .. 0iiiiis, 33,918 | 24,388 | 2,582 | 1,588 92 | 2,313 | 6,878 | 10,935} 9,531 | 2,869 | 6,106 | 242 300 3 10
1962.........000 35,338 | 25,356 | 2,782 | 1,636 97 2,375 | 7,071 | 11,395 9,983 | 2,990 | 6,448 240 293 3 10
1963.. 001000, ] 37,692 | 26,807 | 3,030 | 1,722 | 103 | 2,469 | 7,373 | 12,109(10,885 | 3,221 | 7,110 | 249 298 3 4
1964....... .| 39,619 | 28,100 | 3,405 | 1,806 11t 2,517 | 7,543 | 12,71711,519 } 3,381 | 7,590 248 293 2 4
1965............ 42,056 | 29,842 | 4,027 | 1,908 | 127 | 2,618 | 7,794 | 13,369]12,214 | 3,540 | 8,135 | 245 288 3 4
1966...... vernne| 44, 663 31,695 | 4,480 | 2,051 137 2,756 | 8,070 14,201 12,969 } 3,700 | 8,735 241 286 3 4
1967—Mar... .| 43,583 | 30,753 | 4,518 | 1,939 137 2,599 | 7,801 | 13,759|12,831 | 3,621 | 8,683 239 28t k] 4
Apr.......| 43,730 | 30,887 | 4,551 | 1,948 | 137 | 2,607 | 7,817 | 13,827j12,844 | 3,625 | 8,692 | 238 282 3 4
137 2,671 | 7,979 | 14,138(12,935 | 3,660 | 8,743 238 282 6 6
137 2,635 | 8,035 ( 14,357113,029 [ 3,699 { 8,805 238 280 kj 4
137 2,625 | 7,989 | 14,476(13,094 | 3,724 | 8,844 238 281 3 4
136 | 2,628 | 8,001 | 14,521|13,186 1 3,749 ; 8,911 | 238 281 3 4
136 2,621 | 7,949 | 14,451(13,236 | 3,751 | 8,959 238 281 3 4
136 | 2,658 | 8,013 | 14,572133,325 | 3,766 | 9,031 238 283 3 4
136 2,748 | 8,266 | 14,957(13,524 1 3,832 | 9,163 239 283 3 4
136 2,850 | 8,366 | 15,162/13,758 | 3,915 | 9,311 240 285 3 4
136 | 2,686 | 7,977 | 14,583]13,588 {1 3,835 | 9,221 240 285 3 4
136 {2,665 | 8,000 | 14,619(13,563 ,820 [ 9,213 | 239 284 3 4
136 2,676 | 8,094 | 14,852 13 632 1 3,840 | 9,261 239 285 3 4

t Quitside 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,

Note.—Condensed

from Statement of United States Currency and

Coin, issued by the Treasury.

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury Currency in circulation !
Total out- ) H%l'({‘by -
Kind of currency standing | As security For Banks 1968 1967
Mar. 31, against Treasur F.R. and .
1968 gold and oah'Y | Banks Adents
silver and g Mar, 31, Feb.29, Mar. 3t
certificates Agents 1968 1968 196
Gold,siviiinion i [N PN 10,484 (10,131)
Gold certificates...... . P, e ao,13 |..........
Federal Reserve notes...... et 3,368 |..........
Treasury currenCy—Total, oo .o vvtvenenn s 6,791 (302)
Standard silver dollars......... 485 ki
Silver bullion......... . 365 299
Silver certificates. . . 302) |.....v,...
Fractional coin,...... . 5.5 |..........
United States notes...... 323 |..... e
In process of retirement 4, 85 f..........
Total—Mar, 31,1968, ... .0t iiiverrnninnanicinnes 560,643 $10,433)
Feb, 29,1968......... P 561,934 11,747)
Mar. 31,1967, ... vvniiiiiiiiiiiiniin,s 360,497 (13,169)

1 Outside Treasury and F.R. Banks,
o utside the United States and currency and coin held by banks.
mated totals for Wed. dates shown in table on p. A-S

2 Includes §241 million gold deposited by and held for the International
Monetary Fund.

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund-—Board of Governors, FRS; and (2) the Redemption Fund for F.R,
no

Includes any paper currency held
Esti-

4 Rcdeemable from the general fund of the Treasury.

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

by standard silver dollars and monetized silver bullion.

Duplications

are shown in parentheses.

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



MAY 1968

MONEY SUPPLY AN

[w]

MONEY SUPPLY; BANK RESERVES A-17

D RELATED DATA

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Period - Time Time U.s,

b d depgsits b d depgsits Govt.

Currency emar . ac- Currency cman . ads demand
Total deposit justed ! Total deposit justed ! | deposits 1

component| ., mnonent component comgonent P

1965—DeCiucuvrvssinnnesns 166.8 36.3 130.5 146.9 172.0 37.1 134.9 145.2 4.6
[966—DEC,0vtvvviinrtreririviiiaines 170.4 38.3 132.1 158.6 175.8 39.1 136.7 156.9 3.4
172.7 39.1 133.6 168,1 173.6 38.7 134.9 168.8 4.8

174.5 39,2 135.3 170,0 171.1 38.9 132.2 170.8 6.5

176.2 39.3 136.8 172.4 174,3 39.3 135.1 173.0 3.9

177.9 39.5 138.4 174.6 175.8 39.6 136.2 175.1 5.6

179.1 39.6 139.6 177.2 175.9 39.6 136.2 177.7 4.3

179.2 39.8 139.5 178.9 178.4 39.8 138.6 178.9 5.0

180.3 39.9 140.3 180.8 180, 6 40,0 140.6 180.3 6.2

181.2 40,0 141.2 182,5 182.5 40.4 142,1 18,1 5.2

181.5 40.4 141.1 183.8 187.2 41,2 146.0 181.8 5.0

182.5 40.5 141.9 183.7 187.8 40.5 147.3 183.5 4.9

182.5 40.7 141.8 185.0 181.5 40.3 141.3 185.5 7.2

183.4 41,1 142.3 186.6 182,14 40,7 141.4 187.4 6.7

184,7 41.4 143.3 186.9 185.8 41.0 144.8 187.6 4,2

183.6 40.9 142,7 185.9 181,7 40.5 141.2 186.6 8.4

183.4 41,1 142,3 186.5 182.3 40.8 141.5 187.4 5.9

182.8 41,1 141.,7 186.9 182.7 40,7 141.9 187.4 6.3

183.8 41,1 142.6 186.9 181.4 40.5 140.8 187.6 6.9

184.4 41,2 143.2 187.0 183.1 40,7 142.4 187.9 5.2

184.3 4f.4 142.9 187.1 184.6 41.4 143.3 187.9 3.7

187.0 41.5 145.5 187.0 189.7 41.3 148.4 187.6 2.8

184.1 41.3 142.8 186.6 185.7 40.8 144.9 187.2 4.9

1 At all commercial banks,

Note.—Revised data. For description of revision of series and for back
data beginning Jan, 1959, see Aug. 1967 BULLETIN, pp. 1303-16; for
monthly data 194758, see June 1964 BULLETIN, pp, 679-89.

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

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

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

Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reserves! resorve requirements 2 Member bank reserves! reser%c requir élmemsz
Period
Non- Re Time Pri- U.8. Non- Re- Time Pri- U.8.

Total bor- 'rnd Total and vate Govt. | Total bor- vired | Total and vate Govt.

rowed | aHire savings | demand | demand rowed | 9 savings | demand | demand

1965—Dec.....| 22,19 | 21,72 | 21,86 | 236.4 | 121.2 11,0 4.2 | 22.76 | 22.31 22,32 | 239,0 119,8 115.2 4,0
1966—Dec.....| 22,42 21.85 22.14 244.4 129.4 .7 3.2 23.00 22,44 22,61 247.1 127.% 116.1 3.0
1967—Apr,....| 23,46 23,30 23.08 256.0 137.2 3.1 5.8 1 23,36 23,23 23.08 256.3 137.9 114,2 4.3
May.. 23,45 | 23,39 | 23,05 257.2 | 138.6 114.5 4,1 (23,28 1 23,18 | 22,91 256.5 139.4 1 111,2 5.8
June....| 23,61 23,49 | 23.14( 259.2 | 140.8 116.1 2,21 23.5 23,40 } 23,10 | 258.9 141.3 114.2 3.4
July.. 23,84 | 23.80 | 23.45 | 262.4 | 142.5 116.7 3.2 23,91 23,82 | 23.55 ] 263.2| 143.1 115.1 5.1
Aug.,, 24,10 | 24,09 | 23,761 266.1 144.8 117.6 3.7123.79 | 23.70 | 23.40 | 263.7 145.2 | 114.8 3.7
Sept.....| 24,30 24,18 23,94 268.4 146.3 117.6 4.5 | 24,20 24,11 23.84 267.3 146.0 116.9 4.4
Oct.....[ 24,61 | 24.43 [ 24,30 | 271.1 147,4 | 118.1 5.6 | 24.61 24,48 | 24.32 ) 271.1 147.0 | 118.5 5.7
Nov....| 24,77 24.66 24.41 272.9 148.9 118.7 5.3 | 24.74 24.61 24.34 271.9 147.6 119,7 4.6
Dec,,,..| 24,62 | 24,36 .40 | 272.9 149,9 i18.6 4.4 | 25.26 | 25.02 | 24.92 | 275.9 148.1 123.3 4.5
1968—1Jan.....| 25.01 24,70 | 24.68 | 274.7 | 149.9 119.5 5.3 { 25.51 25.27 { 25.13 | 278.3 149.4 | 124.4 4.4
Feb.....| 25.26 24.89 24.86 2717.0 150,5 119.6 6.9 | 25.08 24.72 24,68 276.2 151.0 118.8 6.4
Mar.....| 25.30 | 24.63 | 24,89 278.0 | 51,5 120, 1 6.5 | 25.05 24,38 | 24.69 | 277.1 152.2 119.1 5.9
Apr.?,. .| 25,13 | 24,42 | 24,77 | 2769 | 151.3 120.5 S.0]25.03 | 24,34 | 24,75 | 277.5 152.1 121.7 3.7

1 Averages of daily figures. Data for 1968 adjusted to eliminate effect
of increase in reserve requirements made effective Jan. 22, 1968. Data
;l)giolr to7 1968 reflect percentage reserve requirements made effective Mar.

, 1967,

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

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

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,



A-18 BANKS AND THE MONETARY SYSTEM o MAY 1968
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
Total
Bank credit assets,
net—
Treas- Total
Date ury U.S. Government securities liabil- Capital
cur- ities Total and
Gold rcmt:y L Other :mdI depogits misc.
out- oans,’ capital, an ac-
stand- | Total J ey C:nTlL Federal :‘i?ﬁ:l;-l net currency | counts,
ing Total savings Reserve | Other3 net
banks Banks N
|
1947—Dec, 3l.i0ovuueed] 22,754 | 4,562 | 160,832 | 43,023 | 107,086 | 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30......... .. 22,706 4,636 | 171,667 | 60,366 96,560 72,894 | 20,778 2,888 ( 14,741 1 199,008 | 184,384 | 14,624
1963—Dec, 20..,........ 15,582 5,586 { 333,203 |189,433 | 103,273 69,068 | 33,552 653 | 40,497 | 354,371 | 323,251 | 31,118
1966—Dec, 3t......vvvn 13,159 6,317 | 422,676 |261,45% | 106,472 60,916 44 316 1,240 | 54,745 | 442,152 | 400,999 | 41,150
1967—Apr. 26........... 13,100 6,600 | 430,600 262,100 | 107,600 60,630 | 45,400 1,500 | 61,000 | 450,300 | 406,900 | 43,400
May 31.......... .} 13,100 | 6,600 | 432,800 [263,000 | 107 800 60,300 | 46,100 1,400 | 62,000 | 452,500 | 408,300 | 44,200
June 30........... 13,110 6,612 | 439,966 [268,967 106, ,752 58,537 | 46,718 1,497 | 64,247 | 459,688 | 416,122 | 43,567
July 26........... 13,100 6,600 | 442,600 268,200 109 ,800 61,500 | 46,900 1,400 | 64,600 | 462,300 | 417,800 | 44,500
Aug. 30, ... ... 13,000 | 6,700 | 445,600 |268,500 | 111,200 | 63,500 | 46,200 | 1,500 | 65,900 | 465,300 | 418,600 | 46,700
Sept. 27 .00t ,000 6,800 | 451,200 {272,000 | 112 600 64,500 | 46,700 1,400 ( 66,600 | 470,900 | 424,400 | 46,600
Oct. 25,0000 vvuns 13,000 6,800 | 454,700 {272,400 115,()()0 66,600 | 47,100 1,200 { 67,300 | 474,500 | 428,300 | 46,200
Nov.29........... 12,900 | 6,800 | 458,300 {273,000 | 117,100 | 67,300 | 48,500 1,300 | 68,100 | 478,000 | 431,500 | 46,500
Dec. 30........... 11,982 6,784 | 468,943 282,040 | 117,064 66,752 | 49,112 1,200 | 69,839 | 487, 1709 444 043 | 43,670
1968—Jan, 3l........... 12,000 6,800 | 466,300 |279,100 | 116,900 66,600 | 49,100 1,200 ( 70,400 | 485,100 { 439,800 | 45,300
Feb, 28.. .. ... .... 11,900 | 6,800 | 466,300 [277,700 | 117600 | 67.600 | 48.800 | 1,200 | 71,100 | 485,000 | 439,300 | 45,700
Mar. 277, ... . 10,500 6,800 | 467,700 {279,100 | 116,200 65,500 | 49,500 1,200 | 72,300 | 484,900 | 438,900 s
Apr. 24P, ... ..., 10,500 6,800 | 469,500 282,100 | 114,200 63,900 | 49,300 1,000 | 73,300 | 486,800 | 440,500 | 46,300
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted ¢ Not seasonally adjusted Time U.S. Government
Date
For-
De- De- ) Treas- At
‘S:;' mand r(g;xu- mand Com- | Mutual Sl’aos‘:;als ‘::g:l; ury coml. | At
Total outsige depgsits Total outsci:gc depgsits Total lr’ner‘fial1 ls’a\vilxélgsﬁ S‘;'ls-g e ;]:a’s‘l’\ and ll:.R.
ad- ad- anks anks old- | savings anks
banks | 5 cted s banks | 5gted s tem?3 ings | banks
1947—Dec. 31....| 110,500f 26,100| 84,400 113,597] 26,476| 87,121 56,411 35,2491 17,746 3,416] 1,682; 1,336 1,452 870
1950—Dec, 30....{ 114,600} 24,600) 90,000/ 117,670} 25,398] 92,272| 59,246] 36,314| 20,009| 2,923 2,518 1,293 2,989 668
1963—Dec, 20....] 153,100] 31,700| 121,400| 158,104| 33,468| 124,636; 155,713] 110,794| 44,467 452 1,206 3921 6,986 850
1966—Dec, 31,...[ 170,400 , 600 132 800| 178,304| 39,003| 139,301| 213, 1961 158 568] 55,271 122| 1,904| 1,176 5,238 416
1967—Apr. 26....| 170,600 38,000{ 132,600; 170,600] 37,700( 132,900} 225,600] 168,600 56,900 100] 1,700} 1,400 6,700 800
May 31. 173,300 38,600 134,700| 171,200| 38,500] 132,700{ 228,900] 171,500/ 57,300 100/ 1,900] 1,400 4,400, 600
June 30....1 174,100] 38, 135,700 174,328] 39,681 134 647| 231,780 173 566] 58,161 53] 1,804 1,472 5,427| 1,311
July 26....| 173,5001 38,500| 135,000| 173,300| 38,600 134 700] 213 600 175,300 58,300{....... 1,800] 1,500 6,200 1,300
Aug. 30....] 175,100 . 136,700{ 173,500] 38,600 134 900 236 5001 177,900| 58,600}....... 1,900 1,500 3,900| 1,300
Sept. 27....} 176,600] 38,600| 138,000] 175,500} 138,700 136 800 237 500 178 300/ 59,200|....... 1,900 1,500 7,300 1
Oct, .ee.l 177,200] 39,100| 138,100| 177,900) 39,000 138 900 239,100 179, '800 59,3000....... 1,900 1,500 6,900 900
Nov. 29.. 78,300 39,000| 139,300 180,700| 39,700| 141, 1000 240,500] 18 ,900 59,600|....... 1,900 1,500 5,200( 1,800
Dec, 30....| 181,500] 39,600} 141,900, 191,232] 41,07t 150 161 242,657| 182,243 60,414{....... 2,179} 1,344 5,508| 1,123
1968—Jan. 31....| 180,600{ 40,000 140,600 183,000] 39, 400! 143,600| 245,200] 184,500| 60,700]....... 1,900} 1,400/ 7,200] 1,200
Feb. 28 .| 179,300f 39,900| 139,400 178 400] 39,400| 139,000| 247,300| 186,300} 61,100|....... 2,000 1,300 9,400 900
Mar. 277...] 182,500f 40,200| 142,300 179,800| 39,800 140,000 249,300} 187,600 61,700(....... 2, 1,100 5,700 1,000
Apr, 247, ..} 182,200] 40,400 141,800 182,200 40,000| 142,200! 249,400} 187,400| 62,000}....... 2, 1,100 4,300 1,600

! 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, These
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,

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.

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

6 Includes relatively small amounts of demand deposits. Beginning with

J ulne 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 deposns)

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



MAY 1968 o COMMERCIAL AND MUTUAL SAVINGS BANKS A-19

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits
Total
. assetg— ,
Set-:fmcs e '[;ti);f\l Interbank . Other Bor- Total | Num-
Class of bank assaestgg bilities row- ca;‘l’éfal lszf

date Total | Loans and || Total3 Demand 1088 counts| banks

1,2 | U.S. capital De- | qu  |———————| Time

Govt. Other ac- mand Time 1.5

2 counts4 U.S. Other
Govt.
All banks:

1941—Dec. 31.........| 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 45,613 227|10,542| 14,553

1947—Dec. 315....
1966_Dec, 31 . 1.

1967—Apr. 26. .
M

134,924 43, ,002 81,199(10,723(38,388(175,091(161,865(12,793]  240| 1,346| 94,381 53,105 11,948( 14,714
.1381,684 266 022} 60,916]54,745)70,085}464,376)407,637)19,770}  968) 4,999|167,821)|214,078| 4,929136,926| 14,271

.|389,660/268,040| 60,630(60,990(61,450463, 590|404,530(16,560( 1,350| 6,440(154,430|225,750| 6,640|37,440| 14,262

N
=3

ay 31, .1391,880(269, 1630 60,260(61,990(64,810[469, 530(409,520{17,520] 1,370| 4,160{157,450(229,020| 7,080(37,800 l4 246
June 30. 396,754{273, 1970 58,537(64,247/66,2101476,268/417,790(18,030( 1,469 5,1591161,1381231,995] 5,208(38,217| 14, 1247
July 26 ... {401,010 274 930( 61,510/64,570|63,1501477,0201416,120(17,020| 1,480} 5,920{157,800(233,900( 6,910(37,940 I4,247
Aug. 30 .1404,2801274, 1870 63,510(65,900(59,840|476,930(414,950|16,7501 1,550! 3,640(156,220/236,790( 6,520(38,330! 14,245
Sept. 27 409, 200, 278 140{ 64,500166,560(62,3001484,480/422,660(17,040! 1,530 7,020 159 300{237,770{ 6,470(38,160| 14,244
Qct. 25 412,380{278, 1430 66,630167,320{62,3001487,590(425,670{17,170{ 1,430} 6,680{161,0301239,360) 6,140138,650| 14,236
Nov. 29 415,1101279, 1740 67,250(68,120162,6501490,710427, 1760 16,970/ 1,340) 4,980(163 730 240,740 6,920(38,890| 14,240
Dec, 30 424,134/287, 1543 66,752|69,839(78,924(517,374(455, 150112t ,883| 1,314/ 5,240 184 139(242,925{ 5,846 39; , 371 14,223

1968—Jan. 31, 421,940{284,980| 66,570{70,390{67,710{503,580/439,740]17,470| 1,320| 6,920(168,580|245 450 6,820[39,430| 14,219
Feb. 423,280{284, 1660 67,550{71,070165,660|502,570/437,630(16,920| 1,370| 9,060(162,640{247, 640
Mar, 277 423,570(285, 1750 65,510{72,310{64,860|502, 640/435,990116,710( 1,280/ 5,320]163,030)249,650

Apr. 24v. ... .. 427,440 290 280( 63 880 73,280{64,750{506,420(438,590]17,340( 1,230( 3,950|166, 1410 249,660

41—Dec. .| 50,746 21,714] 21,808| 7,225(26,551| 79,104| 71,283] 10,982 44,349 15,952] 23| 7,173 14,278
1945—Dec. 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| 69,221| 9.006(37,502(155,377|144,103(12,792] 240| 1,343| 94,367 35.360|  65/10,059| 14.181
1966—Dec. .|322,661|217,726 56,163}48,772[69,119(403,368|352,287(19,770|  967| 4,992|167,751]158,806| 4,859|32,054| 13,767
1967-—ﬁpr. 328,830|218,730| 56,150(53,950{60,380/400,610|347,590|16,560| 1,350| 6,440154,370|168,870| 6,640|32,580| 13,758

ay 3 ..1330,400{219.880) 55,830]54,690(63,710{405.880[352,140/17,520 1,370] 4,160|157.380]171.710| 7.080|32.880| 13,743
June ..|334.857]223)952| 54,233]56,671|65,059(412,118[359,531]18,029] 1,468 5, 152|161,048(1737833 5'166|33.285| 13,744
Tuly -|338.570|224,780| 57.110(56,680(62,070(412,380|357,750(17,020{ 1,480} 5,920(157.730]175.600| 6.910{33,030| 13,746
Aug. 341,230224,340| 59,140(57,750|58,810|411,730{356,250{16,750| 1,550| 3,640(156,150{178,160| 6.520{33,360| 13.744
Sept, -|345,780|227,430| 60,090(58,260|61,300(418,910|363,390(17,040| 1,530! 7,020|159,230]178,570| 6.470(33,190| 13,743
Oct, 348,810]227,420 62,370|59,020/61,300/421, 870]366,250/17,170| 1,430! 6,680/160,940/180,030| 6,140(33,680] 13,735
Nov. -|3s1.100[228,460f 62,850(59,790|61,730(424,650(368,100(16.970| 1,340| 4,980(163,640(181.170| 6.920(33.890| 13,739
Dec. 359,903|235,954| 62,473}61,477|77,928[451,012(305.008(21 |883| 1,314| 5.234|184,066(182,511| 5.777(34.384| 137722

1968—Jan, 356,970{233,010] 62,230161,730[66,830|436,580|378,960117,470] 1,320 6,920|168,4901184,760| 6,820|34,420| 13,717
Feb. 1 11357.750]232,420| 63.150/62,180|64,760!434,980|376,4901i6.920| 1.370| 9.060|162,550]186.590| 7.270/34.520 13,717
Mar. -1357,610/233,370] 61 ,100(63,140|63,950{434,570[374,19016.710{ 1,280| 5,320/162,930{187.930| 8'150(34.500| 13,711
Apr. 361,110{237.750{ 59,550(63,810[63,900|438,040{376,540(17,340| 1,230 3.950{166.330|187,690| 8'930|34.830(..% ...

Member banks:

194] —Dec, 43,521) 18,021} 19,539| 5,961)23,123) 68,121 61,717]10,385 140} 1,709| 37,136 12,347 4] 5,886, 6,619
1945—Dec. -|107.183| 22,775| 78,338 6.070(29,845|138,304{129, 1670 13,576 64122,179; 69,640 24,210 208 7,589 6,884
(947—Dec. .| 97,846} 32,6281 57,914) 7,304132,845132,060 122 5281(2,353 50} 1,176} 80,609) 28,340 54} 8,464) 6,923
1966—Dec. 263,687 182 802| 41, 1924 38 960160,738|334, 559(291,063 8, J788|  794| 4,432{138,218 128,831 4,618 26,278} 6,150

1967——refbr. 26........1268,466]182,821| 42,001[43,644|53,487]331,8641286,486|15,742| 1,172| 5,899{126,642|137,031] 6,400/26,749| 6,127
ay 3l....... .|269,654(183,4801 41,900144,274(56,487(336,422290,441(16,716| 1,194 3,629(129,570(139,332| 6,765/27,009] 6,113
June 30........ 273,266[186,814| 40,636/45,816/57,391(341,290(296,548{17 ,167| 1,314! 4,580(132,546|140,942| 4,920{27,237| 6,108
July 26........]276,381]187,536| 42,957(45,888(55,166/|341,784/294,97616,187 1,326{ 5,286|129,674|142,503| 6,625{27,061; 6,108
Aug. 30........ 278,259|187,130| 44,416/46,713|52,0601340,576(293,115]15,891| 1,393} 3,128(128,086(144,617| 6,209{27,318] 6,100
Sept. 27........|281,993]189,870| 45,003|47,120154,477|346,8531299,334416,162( 1,377} 6,318{130,683{144,794 6,141|27,233) 6,095
Oct, 25........ 284,341/189,676| 46,967(47,698|54,470(349,107(301,584(16, 1284 1,275( 6,051(132,075(145,899| 5,808(27,575| 6,086
Nov, 29....., ...|285,700|190,515] 47,091148,094|54,809/350,888[302,689|16, j082| 1 ,189| 4,356(134,283|146,779| 6,456|27,734| 6,083
Dec. 30........ 293 120196, 1849| 46 95649,3I5 68,946|373,584{326,033 20 811 1,169] 4,631151,980{147,442} 5,370|28,098; 6,071
1968—Jan. 31........ 290,3891194,262| 46,579[49,548)|59,102]360,773{311,534{16,668| 1,170| 6,313]|138,263|149,120| 6,427)28,142{ 6,064
Feb, 28........|290,844/193, 1582 47,354(49,908|57,129(358,945(309,012|16, (12} 1,223 8,094/133,136(150,447| 6,825 28,188 6,060
Mar. 27........ 290,527 l94 303| 45,510150,714|56,437/358,402|306,703|15,917| 1,129 4,707(133,587(151,363| 7,655|28,250| 6,047
Apr. 247, ,.....(293,281 197.820| 44,285[51.176(56,320{361,004(308.156|16,534{ |1,083| 3, 1438(136.258(150.843 8,584 28424, .. ...

Mutual savings banks:

4]—Dec. 31........| 10,379 4,901 3,704 1,774| 793| 11,804 10,533(...... 6 10,527(......1 1,24t] 548
19045—Dec, 31........| 16,208 4,279| 10.682| 1,246 609} 17,020| 15,385|.. . 1. 0. 14 15,371 7| 1,592 342
1947—Dec, 316.......| 18.641| 4,944 11,978| 1,718 886| 19.714] 17.763|. .. .. i 3 14| 17,745|..... .| 1,889 533
1966—Dec. 31........ 59,023 48.296| 4.753| 5.973| 966/ 61,008| 55,350|.... .. 1 7 70| 55,271 " "69| 4.871] 304
1967—-Apr. 26........| 60,830| 49,310 4,480( 7,040 1,070| 62,980| 56,940(......{......[.... . 60| 56,880(...... 4,860 504

May 31........| 61,430] 49,750 4,430| 7,300] 1,100| 63,650| 57,380|...... R IO . 70| 57.310). . 4,920 503
June 30,0500 1 61.898| 50°018| 4.304| 7)576| 1,152| 64.150| 58.259( ... " i 7 90| 58,161 42| 4.932| 503
July 26........| 62,440 50,150| 4,400| 7.890| 1,080 64,640| 58,370(...... R . 70| 58,300|...... 4.910| 501
Aug. 30, .......| 63.050| 50,530 4.370| 8.150| 1,030{ 65,200| 58,700|... .. BTN IO . 70| 38.630]...... 4,970 501
Sept. 27, .......| 63.420| 50,710 4.410{ 8.300| 1,000 65,570| 59,270|.. . .. .. .. ... 70 59.200].... .. 4.970 301
Oct. 25........1 63.570| 51.010| 4.260] 8.300| 1.000| 65,720| 50,420, .. |.. .. |... 0. 90| 59.330...... 4,970 501
Nov. 20, .......1 64.010| 51,280 4.400] 8,330| '920{ 66.060| 59.660|..... | ... .. ... 90| 59.570(...... 5.000] 501
Dec, 30........ 64.231| 51.590| 4.280( 8.362| 96| 66.362| 60.494|...... i 7 73| 60,414 69| 4,987 501

1968—Jan. 31........| 64,970 51,970| 4,340/ 8,660 880 67,000( 60,780(......|......|...... 90| 60,690|. . .... 5,010 502
Feb, 28, ... ... 1 65.530| 52,240 4.400| 8.890| 900| 67,590} 61, 140|. . .11 il 90| 61,050{. ... . 5.070/ 502
Mar. 277...... .1 65.960( 52,380 4.410] 9.170| 910 68.070| 61.800(. ... |......|...... 80| 61.720(...... 57070/ 501
Apr. 240, ......| 66.330| 52530 4.330| 9.470| 850| 68,380 62,050, .. 1| Ll il 80| 61.,970|. .. 50070(....%..

For notes see p. A-22,



A-20 COMMERCIAL AND MUTUAL SAVINGS BANKS o MAY 1968

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

(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
is s
Securities ’Iitia;?l Interbank Other Bor- Total | Num-
Cash | jlities Bov | capitai| " ber
ac- of
counts| banks

Classdog bank — .
and date assets r
Total | Loans a“,dl Total 3 Demand ings
1,2 | Us. capital De-
’ Govt, | Other ac-

* 2 counts4

Time Time!
mand U.S. Other
Govt,

Reserve city member banks:
New York City:7»8
1941—Dec. 31...oeee... 12,896| 4,072
1945—Dec, 31,.........] 26,143] 7,334
1947—Dec. 31,
1966—Dec. 31.

7,265) 1,559| 6,637| 19,862 17,932 4,202 6| 866 12,051 807(..v... 1,648 36
7,574| 1,235 6,439| 32,887| 30,121] 4,640 17| 6,9401 17,287 1,236 193] 2,120 37
1 7,261} 27,982| 25,216} 4,453 12| 267 19,040| 1,445 30| 2,259 37
4 14,869 64.424| 51,837] 6,370 467 1,016| 26, 1535 17,449| 1,874] 5,298 12

1967—Apr. 26. .. ... ... 12,756| 62,311] 49,602] 5,287  726| 1,768] 23,630|18,191] 2,163] 5,485 12
May 30.... 157394} 64.794| 51.682| 5.954| 733] 695 25.594[18,706| 2,416 5.598 12
June 30... 14.688| 65,668| 52,665| 6,183| 817| 1,021| 25,656]18,987| 1.,841| 5.604| 12
July 26.......... 4 14,431] 65.964| 51,953] 5,495| 836| 1,190| 24,754/19,678| 2.536| 5,600 12
Aug. 30, ... L. 12.940| 64,698! 50.639| 5,102 867| 574 24.011|20 085! 2.140| 5,663 12
Sept. 27.vvvin... 13.206! 65.951| 52,050} 5.311] 816| 1,686| 24.506/19.731| 1.688| 5.680 12
Qct. 25. 13,672 66.592! 52.552) 5252|757 1.719] 24.802/20,022] 1.695| 5.708] 12
Nov.29.......... 13,106} 66,251] 52,163} 5,254 752] '828| 24.836/20.493| 1,946) 5.720| 12

Dec. 30.......... , 18 797| 74,609| 60,407| 7,238{ 741| 1,084| 31, 1282[20 062 1,880 5,715 12

1968-—Jan, 31. 15,642| 70,187| 55,544| 5,826 719] 1,562 27,530)19,907| 1,979( 5,774
Feb, 28. 14 125| 67,771| 53,282} 5,371 712| 1,641} 25,854|19,704| 1,935 5,729 12
Mar 27. 14, 1275 67,903 52,675] 5,484 6301 1,258 25,667{19,636({ 2,283 5,740 12
Apr. 24» 13,961] 67.,654| 52,036| 5,696 598 S75| 26,089{19,078| 2,809 5,766 12

City of Chicago: 7

1941—Dec. 31, 1,566 13
1945—Dec. 31, 1,489 12
1947—Dec. 31, 1,739 14
1966-—Dec. 31. 2,638 I}l
1967—Apr. 26. 2,576 1
May 31, 2,691 1"

June 30, 2,432 I

July 26. 2,920 1

Aug, 30 2,606 1

Sept. 27, 2,791 I

Oct., 25. 2,623 It

Nov. 29, 2,560 10

Dec. 30 2,947 10
1968—Jan. 31, 2,771 10
Feb. 28 2,713 10

Mar. 27, 2,815 9

Apr. 247 2606 9

Other reserve c:ty'7'5

I—Dec. ..1 15,347] 7,105 6,467| 1,776 8,518} 24,430 22,313] 4,356 104 491; 12,5571 4,806]...... 1,967 351
194S—Dcc. 31 40,108] 8,514) 29,552| 2,042|11,286| 51,898| 49,085] 6,418 30| 8,2211 24,655} 9,760 2) 2,566 359
1947—Dec. 31 36,040] 13,449| 20,196| 2,396|13,066( 49,659| 46,467| 5,627 22 405( 28,990|11,423 1 2,844 353
1966~—Dec. 95,8311 69,464} 13, 040 13, 1326 24 228/123,863/108,804] 8,593 233] 1,633] 49, 1004 49 341| 1,952| 9,471 169
1967—Apr. 97,913} 68,684| 13,065(16,164(21,543]123,100{107,154} 7,290 3711 2,334 44,522(52,637) 3,050{ 9,642 166
May 3 98,906] 69,174| 12,938(16,794(21,164|123,823)107,604{ 7,477 386] 1,375( 45,114(53,252| 3,072( 9,701 i66

June 99,460| 69,765 12,455/17,240(22,222{125,502(110,225} 7,667| 370| 1,880| 46,396/33,912| 2,109( 9,755 166

July 100,800| €9,989| 13,437{17,374{21,178|125,666{109,736] 7,390 411| 2,280( 45,456(54,199| 2,862 9,739 165

Aug. 101,242 70,004 13,733(17,505{20,084(125,0911108,768] 7,514 446} 1,198 44.751154,859) 2,959{ 9,792 165

Sept. 102,633} 71,321| 13,926]17,386(21,617(128,028|111,366] 7,532)  478] 2,499 45,834|55,023| 3,304| 9,840 164

Oct, 103,434] 71,515| 14,409(17,510|21,311|128,525(112,050) 7,705 404| 2,474| 46,278 55, ,189( 3,037| 9,887 162

Nov. ..[103,221] 71,628] 14,127|17,466|21,957(128,973|112,429] 7,555 322} 1,803| 47,335|55 414 2,9371 9,931 163

Dec. . 1108, 1124 73,571| 14,667(17,487|26,867(136,626[120,485| 9,374] 310} |,715| 53,288{55 798 2,555{10,032 163
1968—Jan. 105,141] 73,002| 14,340(17,799(22,782({132,083(115,168] 7,609 335 2,751( 47,681(56,792| 3,104110,06% 164
Feb. ..[105,503] 72,949| 14,700)17,854 22 623(132,185{114,952| 7,477) 395} 3,461) 46, 1256/57 . ,363) 3,416(10,075 164

Mar. .{105,064] 73,232| 13,790{18,042i21 820 1.30,999|113,620] 7,247 393| 1,679] 46, '687/57 614 3,523(10,087 164

Apr. 105,895] 74,447| 13,362|18,086[22, '081(132.087 113,892} 7,573 380| 1,405 47,248 57’ ,286] 4,245[10,127 163

~Dec. 2,250| 6,402| 19,466| 17,415] 792| 30 225( 10,109( 6,258 4| 1,982] 6,219
1945—Dec. 2.408(10,632| 46,059 43,418] 1,207 17| 5,465| 24,235(12,494| 11| 2,525| 6,476
1947—Dec. 3,268(10,778) 47,553} 44,443| 1,056| 17| ~'432| 28,378]i4,560| 23| 2,934 6,519
1966—Dec. 31 18.458(191004(131,338(117,749| 2,392 69| 1,474| 56,672[57,144] 308|10,309| 5,958
1967—Apr. 19,365(16,612]131,277/117,385} 1,983 64} 1,427] 53,226]60,685|  485/10,420| 5,938
May 3 19.774(17,238(132,634(118.522] 1,966 64| 1,405| 53.37461.713| 633|10,487 5,924
June 20.731{18.0491135,047120 845 20047  106| 1,380 52,956/62.356| 611[10,655| 5,919
July 20.59316.637(134,452120,410] 1,981| 69| 1,523| 54,048(62,789|  572|10,508| 5,920
Aug 21,066116,430135,435(121,040] 2,033| 69| 1,229] 54,078163,631|  612[10,637| 5,912
Sept. 21.269|16.863|137,318{122,932] 2,089| 69| 1,701| 54,997|64,076| 659/10,489| 5,908
Oct. 211649]16,864(138,574(124,039] 2,103 106 1,511| 55.610164,709)  660{10,746| 5,901
Nov 221073(17.186|140,289(125,237] 2.117| 106} 1,498] 56,682[64.834|  923{10,849| 5,898
Dec. 122.511] 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—Jan 121,777| 74,092| 24,880]22,80517,907(142,572(127,617| 2,063]  106| 1,573[ 57,456|66,419|  78310,947| 5,878
Feb 122.372] 74,266 25,119]22,987|17.668/142,021|127, 616} 2,087|  106] 2,496 55,587|67.340| 889|11,045| 5,874
Mar 122.968| 74,834] 24,823(23,311(17,527(143526(127,958{ 2,058 96| 1,606 55,922(68,276|  996|11,100| 5,862
Apr. 124:507] 76.490| 24.310(23,707(17.672|145.304|129,821] 2,080 96| 1,324| 57,520[68,801| 695|11,194{.. ...

For notes see p. A-22,



MAY 1968 o COMMERCIAL AND MUTUAL SAVINGS BANKS A-21
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
Securiti ot Interbank 3 ot
ecurities ota nterban ther
Class of Cash lia- - Bot- T"F:"l Nl;"“'
bank and aseats 3 | bilities row- [apital ber
call date Total Loans c;;i(tial Total 3 Demand ings | ounts! banks
. (‘}-{)el Otgler ac- n?afl.d Time Us Timse
* counts ’
Govt. Other
Insured commercial:
1941—Dec. 31..| 49,290] 21,259] 21,046 6,984] 25,788 76,820{ 69,411 10,654 1,762{ 41,298(15,699 10| 6,844(13,426
1945—Dec. 31..| 121,809 25,765{ 88,912 7,131 34,292| 157,544] 147,775 13,883 23,740 80,276|29,876 205] 8,671113,297
1947—Dec. 31..| (4,274| 37,583} 67,941 8,750 36,926| 152,733] 141,851(t2,615 34| 1,325( 92,975(34,882 G1} 9,734{13,1398
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
t966—Dec, 31..| 321,473]1217,379| 55,788(48,307 68,515 401,409 351,438]19,497 8811 4,975/166,689;159,390! 4,717(31,609(13,533
1967—June 30..| 333,742|223,707| 53,871|56,164| 64,545 410,308 358,745[17,778| 1,399} 5,135/159,991{174.441| 5,050|32,843(13,525
Dec, 30.. 358,53G{235,502| 62,094/60,941| 77,348| 448.878| 394,118(21,598| 1,258| 5,219/182,984{183.060 5.531|33.91613 510
National member;
1941 —Dec. 31.. 27,5711 11,725 12,039( 3,806 14,977 43,433 39,458 6,786 [,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 84,919 9,229 14,013 45,473(16,224 78| 4,644| 5,017
1947-—Dec. 31.. 65,280 21,428] 38,674] 5,178 22,024 88,182 82,023 8,375 3 795, 53,541)19,278 45} 5,409 5,005
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—June 30..| 195,339|132,725| 29,544(33,070 39,461 242,039 211,098|11,330 746| 3,202| 93,063(102,757{ 3,419(19,098! 4,780
Dec. 30..| 208,971(139,315 34,308(35,348 46,634{ 263,375 231,374{13,877 652) 3,1421106,019/107,684| 3,478119,730] 4,758
State member:
1941—Dec, 31.. 15,9501 6,295 7,500f 2,155 8,145 24,688 22,259 3,739 621 13,874 4,025 [ 2,246( 1,502
1945—Dec, 31., 37,871] 8,850{ 27,089 1,933 9,731 48,084| 44,730 4,411 8,166 24,168] 7,986 130| 2,945| 1,867
1947—Dec, 31.. 32,566 11,200f 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.. 71,377} 54,560} 11,569)11,247 19,049 99,504 85,547} 6,200 3571 1,397) 41,464{36,129] 1,498] 7,819 1,351
1967—June 30.. 78,908| 55,070| 11,091(12,747 17,931 100,232 86,432| 5,837 567| 1,379 39,482|39,166| [,501| 8,140( 1,328
Dec, 30.. 85,128] 58,5131 12,64913,966 22,312} 111,188 95,6371 6,934 516/ 1,489) 45,961(40,736| },892( 8,368/ 1,313
Insured nonmember
commercial :
1941 —Dec, 31., 5,776] 3,241 1,509| 1,025 2,668 8,708 7,702 129 53| 4,162| 3,360 6 959| 6,810
1945-—Dec, 31., 14,639 2,992{ 10,584 1,063 4,448 19,256 18,119 244 1,5601 10,635} 5,680 7] [,083] 6,416
1947—Dec, 31.. 16,444| 4,958| 10,039| 1,448 4,083 20,691 19,340 262 4 149 12,366) 6,558 7 1,271] 6,478
1965—Dec, 31.. 52,028] 30,310| 14,137| 7,581 7,513 60,679 54,806 695 83 618| 27,528(25,882 91| 4,912| 7,320
1966—Dec. 31.. 56,857] 33,636/ 13,873 9,349 7,777 65,921 59,434 709 87 543 28,471129,625 99( 5,342 7,384
1967—June 30.. 59,5051 35,912) 13,243/10,350 7,154 68,049 61,216 611 85 555] 27,445/32,519 130| 5,617] 7,418
Dec, 30., 64,449] 37,675| 15,146{11,629 8,403 74,328 67,107 786 89 S88) 31,004)34,640 162) 5,830] 7,440
Noninsured nonmem-
ber commercial:
1941—Dec, 31,. 1,457, 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec, 31., 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947-—Dec, 316, 2,009 474| 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4 325 783
1965—Dec, 31.. 2,455] 1,549 418 489 372 3,200 2,113 277 85 177 1,121 612 147 434 263
1966—Dec, 31., 2,400] 1,570 367 463 604 3,171 2,073 274 86 17/ 1,062 633 142 434 233
1967—June 30,. 2,376] 1,517 354 506 513 3,071 2,058 251 69 16 1,057 664 Lt6 430 218
Dec,. 30.. 2,638] 1,735 370 533 579 3,404 2,172 285 58 15 1,08t 733 2456 457 211
Nonmember
commercial:
1941—Dec, 31.. 7,233 3,696 2,270( 1,266 3,431 10,992 9,573 457 5,504 3,613 18] 1,288( 7,662
1945—Dec, 31., 16,849{ 3,310| 12,277 1,262 4,962 22,024 20,571 425 14,101 6,045 11 1,362 7,130
1947—Dec, 31.. 18,454| 5,432 11,318/ 1,703 4,659 23,334 21,591 439 190 167 13,758| 7,036 12| 1,596| 7,261
1965—Dec. 31..| 54,483| 31,858| 14,555 8,070 8,085, 63,879] 56,919) 972 168 635| 28,649{26,495| 238| 5,345| 7,583
1966—Dec, 31.. 59,257} 35,206| 14,239} 9,812 8,381 69,092 61,506 983 173 560| 29,532{30,258 241 5,776( 7,617
1967—June 30.. 61,882] 37,429) 13,597{10,855 7,667 71,119 63,274 862 154 571| 28,502{33,183] 246| 6,048 7,636
Dec, 30.. 67,087 39,409] 15,516{12,162 8,983 77,732 69,279] 1,071 147 603| 32,085{35,372 408! 6,286 7,651

For notes see p. A-22,



A-22 COMMERCIAL AND MUTUAL SAVINGS BANKS a MAY 1968
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dottars)
Loans and investments Depasit
Total .
assets—
Securities Total Interbank ? Other N
Class of Cash lia- Bor- | Total b‘é‘:"
bank and assets 3 | Dilities vow- |capital] "¢
call date Total Loans C:qd | Total Demand ings ac- | panks
Us pita De- . . counts
! Govt Other ac- mand Time Time
’ 2 counts 2 U.S. Other t,5
Govt. e
Insured mutual
savings:
1941—Dec. 31,, 1,693 642 629 421 151 1,958 1,789, ..., 0. o0t e 1,789]...... 164 52
1945—Dec. 1., 10,846 3,081 7,160 606 429 11,424 10,363 ..o ] vnven 12 10,351 1| 1,034 192
1947—Dec. 31,. 12,683 3,560| 8,165 958 675 13,499 12,207]...... ! 2 1212,192}...... 1,252 194
1965—Dec. 31.. 48,735 39,964; 3,760{ 5,010 904 50,500 45,887|...... 1 7 359(45,520 91| 3,957 329
1966—Dec. 31.. 51,267 42,5917 3,324| 5,352 847 53,047 48,254}...... 1 6 381147,865 69| 4,140 330
1967—June 30..| 53,785| 44,147| 3,034 6,604 1,015! 55,8071 50,877|...... t 6|  445|50,424] 42| 4,191| 332
Dec. 30.. 55,936| 45,489 3,111} 7,336 t 57,863 52,9101...... 1 6 429(52,474 68| 4,237 331
Noninsured mutual
savings:
1941 —Dec. 3l.. 8,687) 4,259 13,075| 1,353 642 9,846 6 496
1945—Dee. 31,, 5,361 1,198] 3,522 641 180 5,596 21, 350
1947—Dec, 316 5,957} 1,384| 3,813 760 211 6,215 1 339
1965—Dec. 3l.. 7,526] 5,325 1,710 491 113 7,720 1 177
1966—Dec. 3l.. 7,756 5,705| 1,429 621 119 7,961 1 19| 7,076|...... 732 174
1967—June 30.. 8,113] 5,871 1,269 972 136 8,343 1 36) 7,346...... 742 171
Dec. 30.. 8,295} 6,100| 1,169 1,026 115 8,499 l 20| 7,563 1 749 170
1 See table ‘‘Deposits A lated at C cial Banks for Payment 8 Beginning with May 18, 1964, one New York City country bank with

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

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately.

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

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

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

ULLETIN.

loans and investments of $1,034 million and total deposits of §982 million
was reclassified as a reserve city bank. Beginning with May 13, 19685,
Toledo, Ohio, reserve city banks with total loans and investments of
$53(l)c miilion and total deposits of $576 million were reclassified as country
banks,

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

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

Data for national banks for Dec. 31, {964, have been adjusted to make
them comparable with State bank data.

Figures are partly estimated except on call dates,

Fg;ore;flisions in series before June 30, 1947, see July 1947 BULLETIN,
Pp. =/ 1.



MAY 1968 o COMMERCIAL BANKS A-23
LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securitics Securities
Totall,2 | Loans!,2 Total!,? | Loans!,2 T

G[{)'\?t Other2 C?o?t Other2

1959—Dec, 185.9 107.5 57.9 20.5 189,5 110,0 58,9 20.5
1960—Dec. 194.5 113.8 59.8 20.8 198.5 116.7 61.0 20.9
1961—Dec. 209.6 120.5 65.2 23.9 214.4 123.9 66.6 23.9
1962—Dec. 227.9 134,1 64,5 29,2 233.6 137.9 66.4 29.3
1963—Dec, 246.2 149.7 61.5 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 38.8
1965—Dec. 294.4 192.4 57.3 44,8 301.8 197.4 59.5 44,9
1966—Dec. 310.2 207.8 53.7 48.7 317.9 213,0 56.2 48.8
1967—Apr. 323.2 213.5 56,1 53.6 322.5 212.4 56,2 54.0
May 324.6 213.5 56.1 55.0 323.6 213.1 55.8 54.7

June 325,6 213.9 55.4 56.3 329.5 218.6 54.2 56,7

July 332.4 217.1 58.8 56.5 331.8 218.0 57.1 56.7

Aug. 337.3 218.2 61.8 57.3 334.2 217.3 59.1 57.8

Sept. 27.. 339.5 220.2 61.6 57.7 338.8 220.4 60.1 58.3

QOct. 342, 221, 62.3 58.6 341.6 220.2 62.4 59.0

Nov. 344.4 222.3 61.8 60.3 3441 221.5 62.9 59.8

Dec. 345.9 224.9 59.6 61.4 354.5 230.5 62.5 6l.5
[968—Jan. 349.0 227.5 59.1 62.4 350. ¢ 226.1 62.2 61.7
Feb. 353.0 228.7 6[.8 62,6 350.6 225.2 63.2 62,2

Mar. 351.8 228.5 59.9 63.5 3501 226.9 611 63.1

Apr. 354.8 232.1 59.2 63.4 354.1 230.8 59.6 63.8

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

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

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Ciass of bank June 30, | Dec, 31, | June 30, | Dec, 30, Class of bank June 30, | Dec, 31, | June 30, | Dec. 30,
1966 1966 1967 1967 1966 1966 1967 1967
All commercial.............. 1,150 t,223 1,272 1,283 All member (cont.)—
Insured, ... ooivinnias 1,150 1,223 1,271 1,283 Other reserve city..... .. 338 370 389 362
National member, .vo.vvvvs 678 729 764 747 COUNLIY s v e vvnercneens 532 571 591 617
State member.............. 193 212 217 232 All nonmember. ........... 280 283 291 304
All member........ ... cn.n 870 941 98¢ 979 Insured . .ot 279 282 291t 304
New York City...ooovevni]vviiianer]onrvinatoniaiid] e Noninsured, ., .......c.0.. R Y
City of Chicago............ [ oo doen oo oo

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.
Sec 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 $166,000 of these deposits on June 10, 1966, $268,000 on
Dec. 31, 1966, $244,000 on June 30, 1967, and $94,000 on Dec. 30, 1967,



A-24 COMMERCIAL BANKS o MAY 1968
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans 1 Investments
For To
purchasing financial U.S, Government
Total | Fed- or carrying institutions securities 6
Class of loanst | era) Com- securities Other, State
bank and and | funds mer- | Agri- Real and [Other
call date invest- | sold, | Total | cial | cul- es- m- Other local | secu-
ments | etc.2 3.4 and | tur- | To tate | di- 5 govt. |ritiess
din- al s Ero- T Banksl ot vicll- Bil!ls sec-
us- ers (3 anks|Others uals? an rities
trial and |others Total | ceryifi.| Notes | Bonds
deal- cates
ers
Total:2
1947-—-Dec. 31.,|116,284|...... 38,057(18,167|1,660] 830(1,220 LIS .o, 9,393| 5,723 947|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 n.a, 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(13,302/53,950(47,943|5,183(56,163 n.a, n.a. n.a.|41,003/7,769
1967—June 30..(336,129{ 3,944|221,280{84,539(9,333]4,598|3,326{ 1,784/t2,234|55,275/49,530|5,065|54,233] n.a.| n.a| n.a.|46,873|19,799
Dec. 30.. 361,]86 4,057{233,180[88,443|9, ’270 6,215(3,780| 1,90212,535/59,525{51,585|5,659(62,473 n.a, n.a. n.a.|50,006 1] 471
All ingured:
1941—Dec. 31..| 49,290].. 21,259 9,214{1,450 614 662 40f...... 4,773 4,505  |21,046{ 988| 3,159(16,899| 3,65113,333
1945—Dec. 31.,[121,809]...... 25,765| 9,461|1,31413,164(3,606 49(...... 4,677] 2, 361 1,132]88,912]21,526{16,045|51,342| 3,873|3,258
1947—Dec. 31,,[114,274]...... 37,583(18, 012 1,610 823|t,190| L14]...... 9,266| 5, 1654 '914|67,941] 9.676| 5,918 52,347} 5,129(3,621
1965—Dec. 31..{303,593{ 2,064198,045{70,887(8,191|5,088(3,172| 2,093(13,148/49,026|45,290{5,155/59,120§13,134/13,233(33,858)38,419/5,945
1966—Dec. 31..|321,473] 2,461 |214,918]80,060(8,536{5,643(3,148| 2,131|13,148(53,686(47,770(s,127|55,788]12,080(13,439|31,536(40,761|7,545
1967—June 30..|333,742| 3,874(219,833]84,013(9,313(|4,383(3,273! 1,701|12,114/55,056(49,359(5,017|53,871] 8,563|14,653}31,918(46,606/9,558
Dec. 30..|358,536] 3,919|231,583|87,870(9,250(6,017(3,719| 1,848(12,394|59,209(51,395|5,606{62,094 n.a, n.a. n.a.|49,737 11 204
Member, total:
1941—Dec. 31..| 43,521 18,021 8,671 972 594| 598 39, 3,494 3,653 19,539f 971 3,007|15,561} 3,090|2,871
1945—Dec. 31.,[107,183]), 22,775} 8,949| 855(3,133}3,378 47 3,455| 1,90011,057(78,338|19,260{14,271|44,807] 3,254{2,815
1947—Dec. 3l..] 97,846 32,628}16, 962 1,046] 811|1,065 113...... 7,130} 4,662| 839({57,914] 7,803| 4,815/45,295| 4,1993,105
1965—Dec. 31..[251,577] 1,861{167,939(63,979(5,099(4,915|2,714| 2,008/|12,475/38,988|36,418(4,832(44,992] 9,441|10,106(|26,367:32,588(4,198
1966—NDec. 31..1264,627| 2,119|181,624]72,553(5,318]5,389(2,660| 2,047|12,349142,384(37,925/4,757(41,924| 8,567| 9,789|24,609|33,800(5, t60
1967—June 30..[274,247} 3,377|184,418]75,921{5,737|4,175]2,743| 1,620111,354|43,130(38,912(4,630{40,636| 5,769|10,971|24,855(39,0856,731
Dec. 30..(294,098} 3 438 194,389]79,344/5,702|5,820{3,099} 1,754)11,587)45,528/40,454/5,190|46,956 n.a, n.a. n.a.}41,520(7,795
New York City:
1941—Dec. 31.,| 12,896]......| 4,072 2,807 123 522 7,265 311 1,623| 5,331 729 830
1945—Dec. 31..| 26,143}..... 80| 287( 272{17,574| 3,910} 3,325{10,339| 606| 629
1947-—Dec. 31..} 20,3931...... i 564 238{11, 972 1,64 558{ 9,77 638 604
1965—Dec. 31..| 44,763 412} 32,713]18,075 3,139| 2,92811,340| 5,203] 1,538{ 987 2,876| 5,879 556
1966—Dec, 31..| 46,536 109| 35,832|21,214 3,465 2,799(1,209} 4,920] 1,871 942] 2,286| 4,967 708
1967—June 30..{ 47,701 423] 36,018]22,352 3,364| 2,889|1,169| 5,048} 1,216 1,753| 2,274 5,485, 728
Dec. 30..] 52,141 415 38 644 23,183 431| 3,099(1,285| 6,027 n.a n.a. n.a.| 6,318 737
Ciiy of Chicago:
1941—Dec. 3t..| 2,760].... 954 732 6 48 52 .00 22 95 1,430 256 1531 1,022 1821 193
1945—Dec. 31,.] 5,931}......| 1,333 760G 21 211 233f0ecvenfeennne 36, 51 40! 4,213] 1,600 749! 1,864 1811 204
1947—Dec. 31..| 5,088|......| 1,801 1,418 3 731 87l 46; 1490 26| 2,890] 367 248| 2,274| 213| 185
1965—Dec. 31..| 11,455 721 8,147| 4,642 32| 444| 244 I88| 1,201| 577) 762( 316| [,700[ 542[ 273] 961| 1,400i 137
1966—Dec, 31.,} 11,802 31 8,724 5,311 64| 406 222 181] 1,161 622 751 2731 (,545f 353 256{ 1,004| 1,328| 174
1967—June 30..| 12,133 192! 8,732| 5,562 41| 309] 205 £74] 1,019 671 741 281( 1,576 308 385 951( 1,434/ 199
Dec. 30..| 12,744 266] 8,958} 5,714 46) 459| 220 162 951 675 754 24t} 1,574 n.a, n.a n.a.| 1,487} 459
Other reserve city:
1941—Dec. 31..| 15,347}.. 7,1051 3,456( 300; 114 194 [ P 1,527 1,508 6,467] 295| 751) 5,421 956 820
1945—Yec. 31..1 40,108].. 8,514] 3,661 205 427|1,503 7.0 1,459 855| 387 29 552] 8,016| 5,653(15,883| 1,126] 916
1947—Dec. 31..} 36,040|...... 13,449] 7,088 225 170| 484 ) ] I 3 147} 1,969 351 20 196} 2,731} 1,901(15,563| 1,342/1,053
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(1,2511{t,084(1,079 684 5,748116,044(14, 1375 1,968(13,040] 2,552| 2,673; 8,222112,033]1,294
1967—June 30..| 99,850| 1,168 68,987|28,887(1,360| 695!1,064| 539| 5,323|16,098 l4 548(1,798{12,455) 1,539 2,918| 8,360|15,240(2,000
Dec. 30..1106 086 1,219 72,713|30,609{1 311 B881|1,143] 578] 5, 1446 16,969 15,047 2,148|14,6671 n.a,| naj na. 15 ,376(2, 410
Country:
1941—Dec. 31..} 12,518]... 5,890} 1,676 659 20| 183 1,823 1,528 4,377 110 481 3,787) 1,222(1,028
1945—-Dec. 31..| 35,002]......] 5,596] 1,484| 648 42| 471 1,881 707! 359/26,999] 5,732| 4,544 16 722| 1,342i1,067
1947—Dec. 31.,| 36,324]..... . 10 199] 3,096 818 23| 227 3 827| 1,979 224|22,857| 3,063| 2,108|17,687| 2,006|1,262
1965—Dec, 31.,1103,362] 905| 62,433}16,478(3,840 650| 698 174 1,983120,217{18,423{1,177(23,735] 4,389] 5,565}14,098/13,805)2,483
1966—Dec, 31.. 1l0 089] 1,161} 68,051317, 1938 3,986 7901 761 1571 2,175{22,253 20.000 1,307(22,419] 3,791] 5, 917 13,096(15,473|2,985
1967—June 30., 114 563| 1,594| 70,681 l9 120(4,3231 591| 830 L16] 1,928{22,996(20,735|1,383)21,557} 2,706{ S, '915 13,270/16,926{3,804
Dec. 30.. 123 127) 1,538] 74,074|19, '839 4,332 607 906 100| 2,200|24,453/21 554 1,516 24 689 n.a, n.a. n.a.|18,33814 488
Nonmember:
1947—Dec. 31..| 18,454},.....| 5,432] 1,205| 614] 20| 156 2 iiiins 2,266] 1,061 109|11,318] 2,179] 1,219( 7,920; 1,078 625
1965—Dec. 31..| 54,483] 242 31,616} 7,45813,113} 343| 516 151 817(10,312| 9,050| 38314,555] n.a.| na| na.l 6,067/2,003
1966—Dec, 31..] 59,257 425] 34,781} 8,045|3,237| 431| 543 142 953|11,566(10,018] 427(14,239 n.a, n.a. n.a.| 7,203{2,609
1967—June 30..! 61,882 567 36,862 8,618(3,596] 423| 583 164| 879|12,145[10,618 435(13,597{ n.a| na| naf7,787(3, 1068
Dec, 30.,| 67,087 618 38,791 9,099{3,568] 395, 68l 148 948|13,997{11,131] 469i15,516 n.a, n.a. n.a.| 8,486(3,676

! Beginning with June 30, [948, 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 1o June
30, 1967—they were in loans, for the most part in loans to banks. Prior
to Dec. 1965, Federal funds sold were included with total loans and loans
to banks.

3 See table (and notes) entitled Deposits Accumulated at Commercial
Banks for Payment of Personal Loans, p. A-23.

4 Breakdowns of loan investment and deposit classifications are not

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

s Beginning with June 30, 1966, loans to f‘armers directly guaranteed
by CCC were reclassified as “Other securities,” and Export-Import Bank
portfcho fund parthlpatlons 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 comparablc with prior figures.

For other notes see opposite page.



MAY 1968 o COMMERCIAL BANKS A-25
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Class of scf}s;s Cur- a'rsx?:ts nPa?;d Interbank Certi- Uu.s Bor- Capi-
bank and with |rency [ with | de- State | fled Govt. | State row.| ‘Al
call date F.R. é‘g.d do;. p(;slts u.s. | and gr&d tpc |Inter-{ and | and | |5 | ings ac-
Banks | mestic | ac- Govt. | local " bank | Postal| local counts
banks? | justed8| Do For- ovt cers' S t
mestic?| eign? BOVL | checks, Sav- | govt.
ete. ings
Total:3
1947—Dec. 31....| 17,796 2,216( (0,216{ 87,123( {1,362( 1,430( 1,343( 6,799, 2,581\ 84,987 240 1Ll 866] 34,383 £5/10,059
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 263112,1861134,24714,472(30,272
1966—Dec, 31....| 19,069| 5,450 15,870(142,104; 17,867| 1,904} 4,992 15,0471 7,051} 145,653 967 238(13,462|146,329(4,859(32,054
1967—June 30...,| 18,999| 4,854] 14,524{137,267 16,338 1,691] 5,152; 15,207 7,527] 138,314] 1,468 267|15,669{159,170|5,166(33,285
Dec. 30.... 20 275{ 5,931} 17,490{153,253| 19,853{ 2,029 5,234 15 564 8,677/ 159,825) 1, 316 267)15,892{167,634{5 777 34 384
All insured:
1941—Dec, 31....] 12,396| 1,358} 8,570| 37,845| 9,823 673] 1,762] 3,677 1,077| 36,544 158 59 492} 15,146 10| 6,844
1945—Dec. 3t....| 15,810 1,829( 11,075 74,722{ 12,566] 1,248(23,740( 5,098 2,585 72,593 70 103 496} 29,2771 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 11 826{ 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, 31....| 19,069| 5,426 15,348(140,835; t7,713( 1,784| 4,975] 14,9511 6,956 144,782 881 238(13,414]145,74414 717|31,609
1967—June 30....| 18,999 4,839} 14,094{136,024{ 16,185| 1,593| 5,135 15,108{ 7,420( 137,463| 1,399 267{15 ,614{158 56015 050132,843
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|15,836166,956|5,531|33,916
Member, total:
1941—Dec. 31....| 12,396] 1,087| 6,246| 33,754] 9,714 671 1,709] 3,066 1,009 33,061 140 50 418| 11,878 4| 5,886
1945—Dec. 31....[ 15,811 1,438} 7,117| 64,184| 12,333 1,243|22,179] 4,240; 2,450 62,950 64 99|  399| 23.712| 208| 7,589
1947—Dec, 31....] 17,797} 1,672| 6,270] 73,528] 10,978 ,375| 1,176] 5,5041 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) 9,4001112,920! 17,051| 1,736! 4,432| 11,406] 6,396( 120,417] 794]  213]10,983 118,576|4.618126,278
1967—June 30 18,999] 3,728 8.686(109,132! 15,610] 1.557| 4,580| 11)566] 6.857| 114,123| 1,314] 23912)747]128,936|4.920/27,237
Dec. 30.. 20,275| 4,646 10 550!2(,530 18,951( 1,861 4,6311 11,857 7,940! 132,184] 1,169 235/12,856]135, ’329 5,370/28 0‘)8
New York City:
1941—Dec, 31.... 93 141| 10,761] 3,595| 607| 866 319 450 11,282 6l...... 29 7781... .. 1,648
1945—Dec, 31.... 1 78{ 15,065 3,535 1,105( 6,940 237) 1,338/ 15,712 17 10 20| 1,206/ 195} 2,120
1947—Dec. 31.... 151 70| 16,653 3,236| 1,217 267 2907 1,105( 17,646 12 12 (4] 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 84 807| 17,097}1,987| 5,114
1966—Dec, 31, . 326 201 18,013 5,105; 1,265 1,016 608 3,814 22,113 467 83 918 16 44711,874] 5,298
1967—1June 30 279 188 17,459 5,072| 1,111] 1,021 796 4,086 20,774| 3817 851 1,129 17, ,7721,841} 5,604
Dec. 30.... 397 4761 20,004| 5,900; 1,337} 1,084 890} 4,748 25, 644 741 70| 1,152} 18 840 {,880| 5,715
City of Chicago:
1941 —Dee, 31.... 43 298| 2,215 1,027 8 127 233 34
1945—Dec, 31.... 6 2007 3,1530 1,292 20| t,552 237 66
1947—Dec. 31.... 30 175 3,737 1,196 21 72 28RS 63
1965—Dec. 31 73 15t 4,571} 1,377 59 345 328 126
1966—Dec. 31 815 92 136] 4,502 1,362 71 310 286 146
1967—June 30 954 80 153| 4,370| 1,209 62 299 307 169
Dec. 30....{ 1,105 94 151 4,758 1,357 77267 283 217
Other reserve city:
1941—Dec. 31.... 425| 2,590| 11,117 4,302 54| 491 t,144 286 1,127 104 20|  243] 4,542}..... 1,967
1945—Dec, 31L.... 494 2,174 22,372 6,307 110} 8,221 1,763 611 22,28] 30 38 160] 9,563 2| 2,566
1947—Dec. 31.... 562{ 2,125 25,714 5,497 131 405 2,282 705| 26,003 22 45 332| 11,045 1 2,844
1963—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|(,548| 9,007
1966—Dec. 31 8,353) 1,326 2,517) 37,572 8,249 343) 1,633 3,708] 1,274 44,022 233 57| 5,450] 44,204|1,952; 9,472
1967—June 30....| 8,084 1,131] 2,165| 36,147 7,325| 342] 1,880] 3,399] 1,380] 41,617} 2370 78] 6,094| 48,130(2,109] 9,755
Dec. 30.. .1 BI618| 1.,452] 2.805| 39.957| 8,085 1390| 1,715| 3.542| 1.580| 48,165| 310 B8O} 5'830] 50.250|2.555|10,033
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 ,665| 23,595{ 1,199 8| 5,465 2,004 435] 21,797 17 52 219 12 224 1 2,525
1947—Dec, 31....] 4,993 929| 3,900{ 27,424 1,049 7 432 2,647 528| 25,203 L7 45 337 14 177 231 2,934
1965—Dec, 31....| 5,463 2,235| 6,344| 52,104} 2,317 54 1,501 6,360 1,143| 47,613 74 771 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 69 711 4,260F 53,384 308/10,309
1967—June 30....| 5,565| 2,237| 6,180| 51,156 2,005 421 1,3801 7,064 1,222] 46,670/ 106 75| 5,054 57, ,819} 611)10,655
Dec, 30,,,.1 5,767 2,704{ 7,117] 56,812f 2,709 571 1,564] 7.142] 1,395) 52,624 96 83) 5,272 60 830; 552)11,005
Nonmember:3
1947—Dec. 31.,..[.......| 544} 3,947} 11,595 385 ssp 1671 1,295 180] 12,284 190 6| 172] 6,858 12| 1,596
1965—Dec. 31....0oevvun. 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....[..... .| 1,201 6,4711 29,184 815 167| 560 3,641 655 25,237 173 26§ 2,479 27 7531 241 5,776
1967—June 30....0..00 000 1,126; 5,838| 28,135 728 134 571} 3,641 670 24,191 154 28] 2,921 30,234 246] 6,048
Dec. 30,...|....... 1,285 6,939 31 723 903 169 603| 3,707 7377 27, 164l t47 32| 3,035} 32,305| 408| 6,286

7 Beginning with 1942, excludes reciprocal bank balances,

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

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

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

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

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

For other notes see opposite page.

1965, have been adjusted to make
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Loans!
]Total nelt of
oans | valua-
Wednesday and tion
invest- re-
ments! | serves
Large banks—
Total
1967
Apr. 5......| 192,893]137,026
12...... 191,803]135,678
19...... 193,806{137,133
26...... 192,720{136,693
206,223)143,575
206,279|143,573
207,989]145,538
206,513|144,643
206, 810| (45,328
209,2031147,500
209,804]148,148
208,402{147,185
City
1967
Apr. 5...... 44,405] 33,986
12,..... 43,816| 33,284
19...... 44,885} 34,091
26...... 44,698] 34,286
34,923
34,991
36,302
35,453
35,794
35,843
16,895
35,944
Qutside
New York
City
1967
Apr. 5...... 148,488[103,040
12.,.... 147,987(102,394
19......] 148,921}103,042
26, ... £48,0221102,407
159,7254108,652
159,567]108,582
160,160|109,236
159,476]109,190
159,273]109,534
161,564{111,657
161,4301111,253
161,154)111,241

Loans 2

For purchasing
or carrying securities

To financial institutions

Com- To brokers N
mer- and dealers To other Banks Nonbank Con- Valua-
cial Agri- Real | sumer | For- All tion
and cul- estate | instal- | eign | other re-
indus- | tural | U.S, u.s. Do- | Pers, ment | govts, serves
trial Gouvt, | Other { Govt. | Other mes- | and

se- 5C- se- Se- For- tic | sales

curi~ | curi- | curi- | curi- | eign | com- | finan, | Other

ties ties ties ties mer- | cos.,

cial etc,

61,897] 1,839 ,673] 3,421 66 2,101| 1,389} 3,403} 5,617| 4,059 27,081} 15,750 1,091| 10,611] 2,972
61,795| 1,854| 1,459} 3,221 66| 2,L13| 1,374} 2,720| 5,468] 4,053] 27,094| {5,768| 1,088] 10,571} 2,966
62,441 1,856( 1,375] 3,441 64| 2,116 1,376 2,963| 5,703| 4,110 27,111| 15,784| |,080| 10,679] 2,966
62,345] 1,857/ 1,175] 3,210 68| 2,150] 1,353] 3,050 5,632| 4,176| 27,139 15,799| 1,093| 10,607 2,961
65,274 1,926| 1,298| 3,776 87| 2,444} 1,357| 2,840| 5,104| 4,162} 29 110| 16,376| 1,052| 11,975} 3,206
65,394] 1,934 1,237| 3,590 83f 2,408 1,349 2,845] 5,261 4,177| 29,163| 16,408 1,068; 11,861} 3,205
66,4091 1,943 901 3,549 96| 2,391| 1,367} 3,800| 5,368y 4,218| 29,218] 16,430 1,113 11,939] 3,204
66,513| 1,954] 840 3,465 97| 2,374| 1,386| 3,064| 5,136) 4,263| 29,264| 16,471 1,059 11,962} 3,205
67,013( 1,957 684 3,446 98| 2,350 1,334 3,260 5,291 4,306] 29,268! 16,503} 1,059 11,979] 3,220
67,176] 1,959! 1,371] 3,413 101} 2,349( 1,359| 4,309 5,364 4,308( 29,328] 16,569| 1,078] 12,029] 3,213
67,859( 1,969 809 3,417 97| 2,356| 1,343| 3,924| 5,878] 4,352| 29,453 16,616 {,1t4] 12,173} 3,212
67,573| 1,972 901| 3,475 93| 2,346{ 1,339 3,623| 5,302| 4,392 29,507, 16,680| 1,071| 12,124} 3,213
20,979 15 548| 2,075 10 601 722 466| 1,727| 1,061 2,999| 1,229 695| 1,700 841
20,808 15| 372 1,875 10| 603 717 4s3| 1.650( 1.038] 2.979| 1.231| 89| 1.685| 841
21,103 15 395| 2,041 10 604 726 623 1,737| 1,044 2,986| 1,233 685) 1,730 841
21,065 14 461| (,888 [} 607 703 925 1,748 1,074| 2,984 1,227 699 1,721 841
21,597 21 505 2,357 17 760 661 5631 1,435] 1,052] 2,942 1,243 728] 1,982F 940
21,555 21 552| 2,129 12 750 647 7851 1,5221 1,050 2,954 !,249 745 1,961 941
22,030 21 413] 2,111 12 746 6711 1,604| 1,568] 1,100{ 2,965 1,251 7811 1,970 941
22,191 20 506| 2,010 12 741 681 792| 1,388] 1,124| 2,959} 1,250 735 1,985 941
22,513 21 430} 2,072 13 721 659 687| 1,4711 1,045{ 2,963 1,250 726/ 2,065 942
22,473 19 6791 1,973 12! 748 680 483| 1,554] 1,142) 2,975| 1,251 736| 2,090 942
22,741 20 318{ 2,056 12 722 667| 1,307( 1,74t 1,138 3,002| |(,257 766 2,090 942
22,568 19 434| 1,934 11 728 669 6 1,436] 1,137| 3,002] (,268 742| 2,056] 943
40,918) 1,824 I,125( 1,346 56[ 1,500 667| 2,937| 3,890| 2,998| 24,082! 14,521 396| 8,911] 2,131
40,987) 1,839 1,087/ 1,346 56| 1,510]  657] 2,267} 3,818| 3,015 24,115] 14,537 399| 8,886] 2,125
41,338( 1,841 980} 1,400 541 1,512 650! 2,340( 3,966] 3,066 24,125| 14,551 395| 8,949 2,125
41,280( 1,843 7i4] 1,322 57| 1,543 650| 2,125 3,884 3,102| 24,155| 14,572 394 8,886] 2,120
43,677] 1,905 793] 1,419 70! 1,684 696] 2,277| 3,669| 3,H10! 26,168} 15,13) 324 9,993] 2,266
43,839( 1,913 685| 1,461 71| 1,658 702| 2,060| 3,739| 3,127| 26,209{ 15,159 323 9,900| 2,264
44,379| 1,922 488| 1,438 84| 1,645 6961 22,1961 3,800| 3,118| 26,253) 15,179 332| 9,969] 2,263
44,322| 1,934 334| 1,455 85 1,633 705{ 2,272{ 3,748 3,139| 26,305/ 15,22} 324] 9,977} 2,264
44,500} 1,936 2541 1,374 85| 1,629 675( 2,573| 3,820| 3,161] 26,305| 15,253 3331 9,914} 2,278
44,703| 1,940 692 1,440 89| 1,631 679 3,826{ 3,810( 3,166( 26,353 15,318 342| 9,939] 2,271
45,018( 1,949 491! 1,361 85) 1,634 676] 2,617) 4,137} 3,214} 26,451} 15,359 348| 10,083 2,270
45,005| 1,953 467| 1,541 82| 1,621 670) 2,737| 3,866| 3,255| 26,505} 15,412 329| 10,068} 2,270

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

(In millions of dollars)

A=27

Investments

Cash assets

U.S. Government securities Other securitics
. Balances
with—
Obligations
of States Other bonds, Cash | __ e All
Notes and bonds and corp. stocks items Cur- | Re- |other{ Wednesday
maturing— political and in rency | serves | assets
Cer- subdiv, securities Total | process and | with
Total | Bills | tifi- . — of coin | F.R.
cates collec- | Do- | For- Banks
Certif, tion | mesticj eign
With-| | to | After| Tax All of Other banks | banks
in S yrs, {5 yrs.| war- | other |partici-| secu-
1 yr. rants 3 pation4| rities
Large banks—
total
1967
26,078 4,618{ 315| 3,034 12,201] 5,910 3,259 22,680| 1,267| 2,583| 43,381} 20,748} 4,297| 218] 2,373|15,745( 7,982}, .... Apr. S
26,106| 4,530 316} 3,071) 12,269} 5,920 3,364| 22,763\ 1,203 2,599| 43,754| 21,333] 3,968| 224| 2,62515.604 7.884|.......... 12
25,920| 4,243 325| 3,052 12,364| 5,936 3,764| 22,972{ (,348] 2,669 43,6¢5] 21,324 4,276 229 2)593|15.193| 7,926/ ... . ... 19
25,320] 3,601 324f 3,056| 12,369| 5,970{ 3,778{ 22,982| 1,341 2,606 42,063 19,632| 3,895 215] 2,672{15,649 8,066.......... 26
1968
28,168] 4,356|...... 4,006| 14,464] 5,342 4,436| 25,761] 1,609| 2,674| 46,339| 22,575 4,295\ 220 2,568(16,681] 9,264(, . ... Mar. 6
28,155| 4,368|...... 4,012 14,363 5,412 4,382| 25,832 1,623| 2,714| 45,503} 22,248} 4,319 (99| 2,81115,926 9,236, ......... 13
27,596| 3,909|...... 4,076| 14,216) 5,395| 4,515} 26,050| 1,595 2.695| 44,430| 21,448 4,223|  2t3| 2.756(15.790{ 9,234, ... ... 20
27,065} 3,437)...... 4,071 14,143] 5,414] 4,609| 26,014, 1,467 2,715| 44,525| 20,975| 3,989 204| 2,885(16,472 9,599).......... 27
27,208| 3,785...... 4,019| 14,056| 5,348] 4,203| 25,985 1,422| 2,664| 46,955| 23,275| 4,259| 203| 2,667[16,551] 9,357, .. .. Apr. 3
27,089 3,718, ... 3,963) 14,060 5,348 4.295| 26.324| 1,325 2.670| 49,372| 26,738| 4,242| 206 2.76t}15.425| 9.279 10
26,606] 3,376|...... 3,896| 13,962\ 5,372] 4,640 26,39 1,341 ,679] 47,770| 23,821} 4,404 221| 2,882|16,442( 9,405(, ......... 17
26,1201 2,908|...... 3,913} 13,985] 5,314) 4,597) 26,462 1,336 2,702| 44,131| 21,999| 4,200 2091 2,902|14,8211 9,487}, ......... 24
New York
ity
1967
4,622] 1,136] 92 418] 1,738; 1,238 816 4,149 180 652§ 13,401 7,953 263 91 327} 4,767 2,761|..... Apr, 5
4,804} 1,276 91 427 1,775] 1,235 809) 4,126 (76 617 12,895 7,743 169 106 3361 4,541] 2,682(.......... 12
4,7207 1,153 94| 428) 1,806] |,239] 1,106 4,159 183 626| 12,5731 7,929 238 114 327| 3,965 2,770{.......... 19
4,519 931 93 430| 1,831 1,234 990! 4,124 179 600| 12,538 7,606 234 94 327) 4,277 2,818!.......... 26
1968
4,905 932...... 6590 2,142) 1,172 1,663] 4,281 65 661] 14,790 9,507] 280 (17| 377| 4,509 3,290|.. ... Mar. 6
4,979] 994...... 672| 2,089 1,224] 1,705 4,309 63 665| 13,767| 8,778| 270 103| 396] 41220 3)342( ... ..... 3
4,668 707 ..... 679 2,0441 1,238 1,773 4,366 60 660| 12,764 8,274 273 115 380| 3,722 3,271|.......... 20
4,678 735...... 646| 2,049 1,248| 1,869 4,320 44 673| 13,898] 8,706 298 103 381 4,410 3,530(.......... 27
5,134] 1,218)...... 6551 2,037| 1,224] 1,610] 4,303 41 655 14,331 9,195 277 971 375] 4,387 3,249]. Apr. )
5,066] 1,161)...... G44] 2,030| 1,231 1.630] 4.393 55 652 18.857( 13,412 281 94 368( 4,702 3,207, ......... 10
4,504} 726|...... 5521 1,983 1,243| 1,837 4,438 60 640( 13,334 8,489 286 {1 369 4,074 3,319(..,....... 17
4,323| 607)...... 520] 2,015\ 1,181| 1.825| 4.446 60 6507 13,636] 8,912| 232 108] 365| 4.019] 3,403 .. ... ... 24
Outside
New York
City
1967
21,456| 3,482| 223| 2,616 10,463] 4,672 2,443| 18,5311 1,087 1,931] 29,980| 12,795] 4,034| 127 2,046(10,978! 5,221]..... Apr. 5
21,302] 3,254] 225) 2,644| 10,494| 4,685 2,555] 18,637] 1,1t7] 1,982] 30,889| 13,590| 3,799 118] 2,289111,063| 5,199|.......... 12
21,200} 3,090 231] 2,624| 10,558] 4,697) 2.658] 18,813] 1,165 2,043 31,042( 13,395 4,038] (15[ 2,266[11,228] 5.156(.......... 19
20,801| 2,670{ 231{ 2,626| 10,538| 4,736/ 2,788 18.858] 1.162| 2,006/ 29,525] 12,026| 3,661| 21| 2)345(t1,372) 5,248/.......... 26
1968
23,263) 3,424]...... 3,347] 12,322] 4,170 2,773] 21,480] 1,544 2,013| 31,549 13,068 4,015 103] 2,191112,172] 5,974, .... Mar. 6
23.176| 3,374{......[ 3,340( 12,274| 4,188| 2,677| 21,523] 1,560/ 2,049| 31,736} 13,470 4,049 96 2,415(11,706| 5,894[.......... (3
22:928] 3,202[......] 3)397| 12.172| 4,157} 2.742| 21.684| 1.535| 2,035] 31,666| 13,174 3,950| 08! 27376]12,068| 5,963|. ... ... . 20
22.387] 2,702]......] 3.425) 12,094 4,166| 2,740| 21,604} 1,423| 2,042| 30,627| 12,269 3,691 101 2,504{12,062| 6,069|.......... 27
22,074} 2,567|......] 3,364| 12,019| 4,124| 2,593| 21,682 [(,381] 2,009 32,624 14,080/ 3,982 106] 2,292(12,164] 6,108 Apr. 3
22,023| 2,557......] 3,319] 12,030] 4,117] 2)665] 21,931] 1,270| 2,018] 30,515| 13,326| 3,961 112| 2,393|10,723! 6,072[.......... 10
22,102] 2,650|...... 3,344 11,979 4,129 2,803| 21,952 1,281 2,039 34,436| 15,332] 4,118 102| 2,503(12,371( 6,086].......... 17
21,797} 2,301]......| 3,393] 11,970| 4,133| 2,772 22,016] 1,276] 2,052| 30,495| 13,087| 3,968) 10t| 2,537(10,802{ 6,084{.......... 24

For notes see p. A-29,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand Time
Total - ] -
Wednesday unad- States Do- Foreign 1PC States Foreign
justed and mes- o I and Do~ | _
polit- | U.S. tic polit~ | mes-
Totat’ | 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—
Total
1967
Apr. 206,788]110,561| 79,428| 5,684 2,930| 14,065 668 1,432 96,227] 47,090 34,133 9,227 945! 4,451 205
206,6901110,307] 80,987| 5,583| 2,026 13,387 658| 1,418] 96,383} 46,965| 34,230 9,347 9711 4,495 195
208,6841112,536] 80,118| 5,392| 5,143 13,582 767 1,407| 96,148] 46,845( 33,798 9,681 957| 4,505 197
206,416/109,992] 78,897| 5,629 5,200} 12,584 731| 1,422| 96,424) 46,868| 33,809 9,879 951 4,546 194
Mar. 6........... 221,336|116,275] 82,289 5,779| 4,372 14,304 693 1,649(105,061] 48,741| 39,862{ 10,016 841| 5,072 301
3.0 220,9861115,634] 84,8321 5,362/ 3,339! 13,745 736/ 1,598]105,352) 48,822) 39,908 10,186 834] 5,067 308
20 .00 221,267|116,379] 83,859 5,503| 5,504 13,379 795| 1,631 l()4,888i 48,912| 39,600| 10,091 805 4,971 282
27 000 218,995|113,862| 83,176] 6,074 3,700| 12,529 739| 1,628(105,133] 49,104| 39,693| 10,111 780| 4,933 288
APT. 3iiiieiines 221,740|117,044| 84,721| 5,620| 3,323} 14,202 753 1,649]104,696] 48,990 39,632 9,912 773 4,878 289
0.....ovoie 225,521(121,024) 87,4311 5,477; 1,146 15,354 730( 1,711{104,497] 48,763 39,558/ 9,976 780( 4,911 285
| N 223,607[119,826| 88,527 5,660 2,973| 14,229 849 1,640(103,781] 48,485 38,830 10,358 742 4,882 263
24, ... 219,183)114,952| 84,502] 5,656 2,685| 13,155 786| 1,595 llO4,23! 48,420| 39,145| 10,454 7581 4,962 264
New York City
1967
Apr. S..oiiieaaen 47,603} 29,818| 19,025 530 725 3,911 531 992( 17,785] 4,668} 8,499 794 6311 3,014 109
| 3 46,6501 28,888 18,737 374 546! 3,716 521 977) 17,762] 4,645 8,470 799 639 3,031 105
19, .ovvviny 47,8511 30,369) 18,708 298] 1,726) 4,017 634 942 17,482] 4,631| 8,213 796 635) 3,028 106
26, 0.0 47,646] 30,146] 18,868 415 1,760 3,922 583 980( 17,500y 4,632 8,196 804 625; 3,059 101
1968
Mar. 6.........., 50,616 32,162] 19,629 447, 1,053| 4,231 545} 1,162( 18,454 4,723 8,871 879 541] 3,193 163
13,0000 49,919| 31,379| 20,230 339 832 4,166 580! 1,106| 18,540| 4,729 8,890 948 533} 3,187 167
20, .. 0000, 50,442| 32,104] 20,341 4750 1,650 4,103 620 1,158| 18,338] 4,74t 8,799 923 504| 3,140 145
27 e 49,789} 31,390} 19,839 §770 1,234) 3,934 5831 1,130} 18,399] 4,762) 8,875 907 432! 3,142 148
Apr. 3..... ... 50,286 32,127 20,191 448 973| 4,337 600[ 1,146 18,159 4,751 8,769 847 475| 13,086 148
|14 N 54,157] 36,071| 21,469 404 98| 5,616 5891 1,205] 18,086] 4,7t1f 8,671 878 477 3,122 (44
17000000 49,836] 32,155 20,820 4211 1,108 4,392 701 1,139] 17,681 4,671} 8,356 873 4500 3,104 147
P TN 49,2021 31,298 20,070 412 562 4,183 609 1,089 17,904] 4,664 8,504 875 461 3,175 137
Outside
New York City
1967
APE. Sevviiiinnn. 159,185| 80,743| 60,403| 5,154 2,205 10,154 137 440| 78,442} 42,422} 25,634] 8,433 34| 1,437 96
1200000000, 160,040| 81,4191 62,250 5,209 ,480] 9,671 137 4411 78,6211 42,320{ 25,760 8,548 332 1,464 90
| 160,833] 82,167] 61,410] 5,094] 3,417 9,565 133 465| 78,666) 42,214 25,585| 8,885 322| 1,477 91
26,000 158,770 79,846} 60,029| 5,214| 3,440 8,662 148 442| 78,9241 42,236} 25,613| 9,075 326 1,487 93
1968
Mar. 6........... 170,720 84,1131 62,660, 5,332 3,319] 10,073 148 487! 86,607) 44,018) 30,991 9,137 300/ 1,879 138
13......... . |171,067] 84,255| 64,602| 5,023| 2,507 9,579 156 492| 86,812} 44,093; 31,018/ 9,238 301 1,880 138
200,000 170,825] 84,275} 63,518| 5,028 3,854] 9,276 175 473| 86,550 44,171 30,801 9,168 301| 1,831 137
27 169,206] 82,472} 63,337 5,497| 2,466| 8,595 156 498 86,734] 44,342{ 30,818] 9,204 298| 1,791 140
Apr. 3. 171,454 84,917} 64,530{ S,172( 2,350 9,865 153 503} 86,537( 44,239( 30,863( 9,065( 298 1,792 141
10, .. inns 171,364] 84,953} 65,962 5,073 1,048| 9,738 141 506| 86,411| 44,052] 30,887} 9,098 303| 1,789 141
| ¥ A 173,771} 87,671] 67,707| 5,239 1,865 9,837 148 501} 86,100] 43,814f 30,474; 9,485 2921 1,778 116
24......... ,.[169,981] 83,654] 64,432] 5,244| 2,123] B 972 177 506| 86,327| 43,756 30,641| 9,579 2970 1,787 127

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
liabilities | accounts | liabilities Total loans of deposit 190 Wednesday
From From and foans (net) Demand
F.R. others capital (net) adjusted deposits
Banks accounts | adjusted? and in- adjusted? Total [ssued Issued
vestmernts # issued to IPC'’s ta others
Large banks—
Total
1967
506 6,860 10,484 19,618 | 244,256 133,623 189,490 72,818 19,214 12,461
874 5,937 10,308 19,629 | 243,438 132,958 189,083 73,561 19,146 12,402
171 6,209 10,686 19,597 | 245,347 134,170 | 190,843 72,487 18,619 11,907
431 5,817 10,542 19,643 242,849 133,643 189,670 72,576 18,583 11,811
730 5,986 13,054 20,720 | 261,826 140,735 | 203,383 75,024 20,998 13,317
93 5,669 13,584 20,686 261,018 140,728 203,434 76,302 21,035 13,232
219 6,565 12,949 20,653 | 261,653 141,738 | 204,189 76,048 20,543 13,075
1,206 6,024 13,764 20,648 | 260,637 141,579 ] 203,449 76,658 20,554 13,114
514 6,762 13,312 20,794 | 263,122 142,078 | 203,560 76,244 20,307 12,911
219 8,193 13,114 20,807 ) 267,854 | 143,191 204,894 77,786 20,196 12,779
538 8,575 13,495 20,764 | 266,979 144,224 | 205,880 78,803 19,499 12,107
620 7,711 13,738 20,768 | 262,020 143,562 | 204,779 77,113 19,788 12,380
1967
221 2,357 5,046 5,340 60,567 33,520 43,939 17,229 6,624 4,42}
345 2,256 4,804 5,338 59,393 32,831 43,363 16,883 6,636 4,418
,,,,,,, 2,301 4,741 5,335 60,228 33,468 44,262 16,697 6,424 4,215
...... . 2,083 4,990 5,335 60,054 33,361 43,773 16,858 6,397 4,192
12 1,797 6,622 5,531 64,578 34,360 45,935 17,371 6,589 4,306
s 1,291 7,081 5,530 63,821 34,206 45,927 17,603 6,594 ,278
10 £,510 6,382 5,520 63,864 34,698 46,225 18,077 6,449 4,359
168 1,908 7,090 5,510 64,465 34,661 46,245 17,516 6,452 4,403
. 2,478 6,803 5,550 65,117 35,107 46,850 17,622 6,337 4,315
....... 3,201 6,797 5,548 69,703 35,360 47,156 16,945 6,308 4,235
2,901 6,739 5,542 65,027 35,588 47,067 18,166 5,949 3,904
199 2,422 6,927 5,537 64,287 35,058 46,362 17,641 6,133 4,050
Outside
New York City
1967
285 4,503 5,438 14,278 183,689 100, 103 145,551 55,589 12,590 8,038
529 3,681 5,504 14,291 184,045 100,127 145,720 56,678 12,510 7,984
171 3,908 5,945 14,262 185,119 100,702 | 146,581 55,790 12,195 7,692
431 3,734 5,552 14,308 182,795 100,282 145,897 55,718 12,186 7,619
718 4,189 6,432 15,189 197,248 106,375 157,448 57,653 14,409 9,011 5,398 ... Mar. 6
93 4,378 6,503 15,156 197,197 106,522 157,507 58,699 14,441 8,954 5,487 | i 13
209 5,055 6,567 15,133 197,789 107,040 157,964 57,971 14,094 8,716 5,378 oo, 20
1,038 4,116 6,674 15,138 196,172 106,918 157,204 59,142 14,102 8,711 5,391 [, 27
514 4,284 6,509 15,244 198,005 106,971 156,710 58,622 13,970 8,596 5,374 |l Apr. 3
219 4,992 6,317 15,259 198,151 107,831 157,738 60,841 13,888 8,544 5,344 ...l 10
529 5,674 6,756 15,222 | 201,952 108,636 | 158,813 60,637 13,550 8,203 5,347 |, 17
421 5,289 6,811 15,231 197,733 108,504 | 158,417 59,472 13,655 8,330 5,325 oo, 24

t 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,

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

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

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

8 Exclusive of loans to domestic commercial banks.

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

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

Note.—Beginning June 29, 1966, coverage of series was changed from
Weekly Reporting Member Banks to Weekly Reporting Large Commer-
cial Banks (earlier figures for 1966 are comparable with the new series).
Also beginning June 29, 1966, detailed breakdown is shown of “All other
loans,” of “Other securities,” and of ownership of time certificates of
deposit in denominations of $100,000 or more. For description of revisions,
see Aug, 1966 BULLETIN, pp, 1137-40,
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BUSINESS LOANS OF BANKS o MAY 1968

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding Net change during—
Industry 1968 1968 1968 1967 1967
Apr. Apr. Apr. Apr. Apr. 2nd Ist
24 7 10 3 27 Apr. Mar. Feb, ! v 2]} half half

Durable goods manufacturing:

Primary metals.................. 1,728) ¢,7211 1,701 1,696 1,638 90 123 120 262 184 103 287 253

Machinery. .....ooveeeeeiineans, 4,610] 4,623 4,531 4,510 4,530 80 144 75 240 —248; —382] —630 887

Transportation equipment. ....... 1,767 1,798/ 1,784 1,817] 1,820 —53 45 22 8 —t13 231 —136 —~ 47

Other fabricated metal products...| 1,800] 1,807] 1,788] 1,774| 1,756 44 76 53 60| —103] -—178) —281 409

Other durable goods. . ........... 2,064 2,076/ 2,060 2,046/ 2,016 48 96 7 208 —152 10| —142 175
Nondurable goods manufacturing:

Food, liquor, and tobacco. . .. .... 2,338] 2,3770 2,363 2,403 2 464] —126 86| —75| —294| 587 28 615| —577

Textiles, apparel, and leathe 2.144) 2,170| 2.1500 2097 2.074 70 168 216 325| —385 —25 —4i0 297

Petroleum refining........ 1,535 1,537 1,529| 1,523| 1,541 —6 — 11 —-22 —13 91 —204| —113 241

Chemicals and rubber............ 2,548| 2,548 2,479 2,4321 2,457 9 96 38 16 29 —112 —83 309

Other nondurable goods.......... 1,765 1,776f 1,767; 1,743} 1,742 23 55 N 14 —35 130 95 161
Mining, including crude petroleum

and natural gas.................. 4,7631 4,770| 4,790 4,762 4,581 182 92 —-26 397 384 —220 164 {95
Trade: Commodity dealers.......... 1,222 1,250/ 1,259 1,311 1,330 —108] 109 —103] —275 50t 178 6791 —479

Other wholesale............. 3,185 3,192} 3,155 3,143] 3,066 119 38 13 9 162 ~66 96 68
Retail...ooovvi e, 3,652| 3,737) 3,589| 3,533] 3,498 154 152 —-32 -28 —11 17 6 ~27

Transportation . 4,641 4.652| 4,620 4,596| 4.554 87 86 26 147 333 95 428 273
Communication. . 963 950 917 980, 927 36 80, -38 =72 9 —35 4 223
Other public utilities. . ............. 1,999 2,011] 1,965 1,985 1,997 2| —122] —179| —4i9| 110 148 258 —109
CONSLLUCHON . « v v v e e ereenranes 2,597| 2.599] 2.578] 2,547| 2.553 44 52 1 42| —58/ —d45{ —103 10
SEIVICES 2 v v v v veeeens e inerrnenss 5,278) 5.260| 5.215| 5,217 5,177 101 99 22 181 304, 83 221 —53
All other domestic loans, . .......... 7,020 7,013] 6,891 6,857] 6,783 237 58 34 100 224 132 356 558
Bankers® acceptances, .............. 913 989 1,015} 1,097/ 1,083 -—150 106 —94] —120 301 253 554 114
Foreign commercial and industrial

JOaNS. e o vvvncnn i e 2,678 2,682 2,71t 2,697 2,692 —14 —18f....... —48 —15 ~97 —112 —20
Total classified loans. .. 61,230| 61,538 60,857 60,766 60,279 951} 1,392 63 652 2,099 —346| 1,753 2,861
Total commercial and jndustrial loans.| 67,573] 67,859] 67,176| 67,013] 66,513 1,060| r1,456 63 695 2,446] —397 2,049 3,022

NoTte.—About 161 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-

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

BANK RATES ON SHORT-TERM BUSINESS LOANS

Size of loan (in thousands of dollars)
All sizes
1-9 10-99 100-499 500-999 1,000 and over
Interest rate —
(per cent per annum)
Feb. Nov. Feb. Nov. Feb. Nov. Feb. Nov, Feb, Nov. Feb, Nov.
1968 1967 1968 1967 1968 1967 1968 1967 1968 1967 1968 1967
Percentage distribution of dollar amount
Less than6.00................ 3.2 58.0 1.3 4,9 1.3 13.5 1.7 38.5 2.2 63.7 5.2 77.1
N e 34.6 10,2 10.0 13.7 13.1 16.7 20.8 15.2 32.4 11.0 48.7 6.1
601-649......00iiiiiiaiin. 26.8 10.2 20.9 25.8 16.7 23.5 26.4 15.6 35.3 7.8 27.3 5.0
veaes et . 7.8 7.1 8.2 10,1 12,9 10.7 10. 8 9,0 7.8 5.6 4.9 5.8
6.51~6.99. . 0ciiiiiiii i, 10.5 4.6 12,6 13.8 19.4 11.9 15.2 7.1 8.8 4.1 6.2 1.6
......... [ 4.3 13.6 11.7 11,5 8.6 8.8 6,1 5.0 3.7 3.3 2.4
7.01-7.49 3.8 1.6 14,8 9.3 10.0 4,8 5.1 2,1 1.5 1.0 1.3 0.6
7.50...... 3.1 1.4 4.8 2,5 4.7 3.0 4,0 1,9 1.7 0.7 2.6 0.9
Over 7.50. .. 4.0 2.5 13.7 8.2 10,2 7.2 7.1 4,5 3.3 2.6 0.7 0.6
Total........ooevniunn 100.0 100.0 100,0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100,0
Total loans:
Dollars (millions)., .., ...,....}3,576.5 |4,037,9 58,5 60,5 455,9 | 467,9 | 833,01 892,41 536,6 | 611.2 {(,692,4 ] 2006,0
Number (thousands)........ . 36.6 37.8 15,6 15,9 15,1 15.4 4.4 4.7 .9 1,0 .7 .9
Center Weighted average rates (per cent per annum)
35 CONLEES, v eretinnarananien 6.36 5.96 6.82 6.60 6.76 6.48 6.56 6.17 6.31 5.90 6.19 5.73
New York City........co0us 6.14 5,71 6.71 6.37 6.65 6.22 6.39 5.95 6,15 5.70 6.06 5.63
7 Other Northeast........... 6.73 6.29 6.84 6.59 7.00 6.69 6.85 6.42 6.62 6,19 6.48 5.95
8 North Central..,.......... 6.35 5.91 6.95 6,67 6.83 6.46 6.62 6.18 6.36 5.87 6.18 5.74
7 Southeast...ovvvvuveeiein,s 6.21 5.94 6.57 6.46 6.43 6.25 6,25 5.96 6.01 5.75 6.04 5.68
8 Southwest. v oevvrviiein, 6,41 6,03 6.75 6,61 6.54 6,36 6.39 6.09 6,27 5.95 6.42 5.82
4 West Coast..... 6.31 6.03 7.37 7.08 7.00 6.79 6.62 6.34 6.33 5.89 6.03 5.76
Nore.—Beginning Feb. 1967 the Quarterly Survey of Interest Rates on 1960—Aug. 23 414 1967-—Jan. 26-27 51K-5%Y
Business Loans was revised. For description of revised series see pp, 721~ 1965—Dec. 6 5 Mar. 27 514
27 of the May 1967 BuireriN. The weights in computing weighted 1966—Mar. 10 5% Nov, 20 6
average interest rates on short-term business loans have been revised, June 29 5% 1968—Apr. 19 [3%)
Bank prime rate was 5 per cent during the period Jan. 1, 1960-Aug. Aug. 16 6

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

following dates:
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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 $ 6-month bills 5 9- to 12-month issues

© paper, | placed | accept- | funds 3-to 5-
4-t0 6- | directly, ances, rate 3 year
months 1| 3.to 6- |90days ! Rate on Market Rate on Market | Bills (mar- Other 6 issues 7
months 2 new issue yield new issue yield ket yield)$
1966, .. 0civinnnenn. 5.55 5.42 5.36 5.0 4,881 4.85 5.082 5.06 5.07 5.17 5.16
1967 ccvviininnns, 5.10 4.89 4.75 4,22 4,321 4.30 4.630 4,61 4.71 4.84 5.07
1967—Apr..........| 4.83 4,57 4.29 4.05 3.852 3.84 3.894 3.90 3.90 4.03 4.46
BY eeenenns . 4.67 4.41 4,27 3,94 3,640 3,60 3.808 3.80 3.88 4.09 4.68
June......... 4.65 4.40 4,40 3,98 3.480 3.53 3.816 3.88 4,16 4,40 4.96
July.eoovonnn, 4.92 4,70 4,58 3.79 4,308 4,20 4,798 4.72 4.90 4.98 5.17
Auge.oniiinn 5.00 4.75 4,77 3.89 4,275 4.26 4,821 4,82 5.04 5.10 5.28
Septiveoeeens 5.00 4.77 4,76 4,00 4.451 4,42 4,964 4.96 5.10 5.21 5.40
Octevevnnnn, . 5.07 4.96 4,88 3.88 4,588 4,55 5,100 5.06 5.21 5.32 5.52
NoViioorunn 5.28 5.17 4,98 4.12 4,762 4,72 5.286 5.24 5.38 5.55 5,73
Dec. . 5.56 5.43 5.43 4,51 5.012 4.96 5,562 5.49 5.58 5.69 5.72
1968—Jan....evoonn. 5.60 5.46 5.40 4.60 5,081 4,99 5.386 5,23 5.29 5.39 5.53
Febievvaooin, 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. . 5.81 5.60 5.75 5.76 5.365 5.37 5.480 5.49 5.44 5.63 5.69
Week ending—

1968—Mar. 30...... 5.75 5.50 5.68 5.39 ¢5,186 5.14 5.301 5.32 5.41 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 5.7t 5.463 5.39 5.568 5.51 5.42 5.64 5.70
27,00, 5.88 5.75 5.88 5.63 5.542 5.50 5.689 5.63 5.57 5.79 5.88

1 Averages of daily offering rates of dealers.

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

closing bid prices.

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

maturities in the 90~179 day range,
3 Seven-day average for week ending Wednesday.

§ Certificates and selected note and bond issues.
7 Selected note and bond issues,

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
States Totalt
Sy ° d | | c
term Indus- | Rail- | Public | Pre- om- Com-
Totall | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
4,21 3.34 3.16 3.57 4.64 4.49 4.87 4.61 4.72 4.60 4,33 3,00 5,87
4,66 3.90 [ 3,67 | 4.21 5.34 | 5.13 | 5,67 5.30 | 5.37} 5.36 | 4.97| 3.40 6.72
4.85 3.99 3.74 | 4.30 | 5.82 | 5.51 6.23 5.74 | 5.89 | 5.81 5.34 | 3.20 75,70
1967—Apr,..eov.... ceieeeees| 4451 3.67 3.50 | 3.90 | 5.42 S5.11 5.83 5.37 1 5.51 5.37 5,03 3.24 |..........
) 4,76 3,94 | 3.71 4,23 | 5.56 | 5.24| 5.96 5.46 | 5,62 | 5,59 AT 319 ...,
June.... .| 4.86 4,02 | 3.80 | 4.31 5.75 | 5.44 | 6.15 5.64 | 5.80 | 5,80 5.30 | 3.19 5.85
4,86 4,11 3861 4,43 5.86) S.58 | 6.26 1 5.79 | S.88 | 5.91 $.34 0 345 0.,
4,95 4,07 3,78 4.37 5.91 5.62 6.33 5.84 5.94 5.96 5.35 K2
4.99 4,14 | 3,81 4.48 | 6.00 | 5.65| 6.40 5.9 6.03 6.02 | 5,41 3.07 5.61
5.18 4,24 | 3,88 4.64| 6,14 | 5.8 | 6.52| 6,05 6.24 | 6,12 5,59 | 3,07 |..........
5.44 4,34 ) 3,99 ) 4,66} 6,36 | 6.07| 6,72 6.28 6.42 | 6.39 5,79} 318 )..........
5.36 4,42 4.15 4.73 6.51 6.19 6.93 6.39 6.63 6.57 5.95 3.09 r5.72
5.18 4.31 4,06 4.66 6,45 6.17 6.84 6.34 6.65 6.47 5.70 3.13 |.
5.16 4,28 4,01 4.69 6.40 6.10 6.80 6,31 6,65 6,36 5.65 3.28 |.
5.39 4.54 4.28 4,89 6,42 6,11 6.85 6,33 6,67 6.39 5.80 3.34 |.
5.28 4,44 4.13 4,84 6.53 6.21 6.97 6,42 6.79 6,54 5.86 3,12,
Week ending—
1968—Mar, 30................| 5.42 4,56 | 4,28 | 4.91 6.49 | 6,17 | 6,93 6.40 | 6,71 6.48 5,86 | 3,33 (......... .
Apr. 6........ 5.25 4,47 | 4,18 | 4,84 | 6.54 | 6,20 | 6.98 6.43 6.77 6.54 1 5.84 | 3.9 |..........
13.... 5.21 4,40 4,08 4,83 6.52 6.19 6,98 6.39 6.77 6.55 5,81 k2 I
1 .28 4,40 4,08 4,83 6.52 6,20 6.95 6.38 6,78 6.54 5.86 3,08 1..........
27 e 5.33 4.48 4.18 4.84 6.54 6,22 6.96 6.42 6,81 6.54 5.91 3.09 |l
Number of issues,....... [N 10-11 ] 20 5 5 120 30 30 40 40 40 14 500 500

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

Nore.—Annual yields are averages of monthly or quarterly data,
Monthly and weekly yields are computed as follows: U.S. Govt. bonds:
Averages of daily figures for bonds maturing or callable in 10 years or

more. State and local govt. bonds: General obligations only, based on
Thurs, figures. Corporate bonds: Averages of daily figures, Both of these
series are from Moody's Investors Secvice series.

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

SECURITY PRICES

(Per cent)
Bond prices Common stock prices Vol-
(per $100 bond) (1941-43=10) me
Second- Pri « c | uof
ary rimary market—Conventiona .
market Period US. [ gape | Cor- In- Pub- ‘i‘;lad'
- Govt. & | por- | rotar | dms. | Rail | lic | D&
(long- | 3% | ‘ate ota | road | util- (h ous.
Yield term) | local | AaA tria ity [shares)
Period on FHA-| FHLBB series FHA series
insured (effective rate) (contract rate)
1965... 83,76 1 110.6 ( 93.9 | 88.17 | 93.48; 46.78 | 76.08 | 6,174
. 1966........| 78.63 | 102.6 | 86.1 | 85.26 | 91.09( 46.34 { 68,21 | 7,538
New New | Existing| New | Existing 1967........] 76.55 | 100,5 | 81.8 | 91.93 | 99.18] 46.72 | 68.10 {10,143
1967—Apr. .| 80.24 | 104.9 | 85.4 | 90.96 97.,54) 45.80 | 71,70 | 9,389
5046 |iivevnii]ieninen, 5.81 5.87 May..| 77.48 | 101.1 | 83.4 | 92,59 99,59 47.00 | 70,70 | 9,933
5.45 |....... N PP 5.80 5.85 June, .| 76,37 | 100,2 | 81,7 | 91.43 | 98.61| 48.19 | 67.39 | 9,666
5.47 5.81 5.95 5.83 5.89 July..| 76.39 99, 8t.1 1 93,01 | 100,38 49.91 | 67,77 10,834
6,38 6,25 6,41 6.40 6.47 Aug..| 75.38 | 99.6 | 80,3 | 94,49 ; 102.11] 50,43 | 68.03 | 9,037
6.55 6.46 6,52 6.53 6.57 Sept,.| 75.04 98,0 | 80,0 | 95.81 | 103.84| 49.27 | 67.45 |10,251
Oct...| 73,001 | 95,9 | 78,5 | 95.66 | 104,16]| 46,28 | 64.93 {10,223
6.46 6,54 6.63 6.50 6.55 Nov,.{ 70,53 95.2 | 76.8 | 92.66 | 100,90 42,95 | 63,48 |10,578
6.35 6.47 6.56 6.435 6.50 Dec..i 71,22 1 93.6 ) 75,91 95.30 ] 103,91] 43.46 ] 64.61 |11,476
6.29 6.43 6,46 6,40 6.45
6.44 6.37 6,40 6.45 6.50 1968—7Jan,. .} 73.09 | 95.6 | 77.2 | 95.04 | 103,11] 43,38 | 68.02 |11,947
6,51 6.35 6,39 6.50 6.50 Feb...| 73.30 94,8 | 77.5 ] 90.75 98,33 42,35 | 65.61 | 9,182
6.53 6,43 6,41 6.50 6,55 Mar...] 70.98 | 92,7 | 76,9 ) 89.09 | 96,77) 41.68 | 62,62 | 9,178
6.60 6.40 6,46 6.55 6.55 Apr...| 72.06 | 94,7 | 76.2 | 95.67 ] 104.42| 44.79 | 63.66 |14,779
6.63 6.44 6,47 6.55 6.60
6.65 6.47 6.52 6.55 6.60 Week
6.77 6.45 6.55 6.63 .70 ending—
6,81 6.54 6.64 6.70 6.75
1968
1968~Jan......| 6.81 6.52 6.70 6.75 6.80
Feb.,,..} 6,78 6.62 6,71 6.75 6.80 Mar, 30..,..} 70,67 92.5 | 76.6 | 89.34 97.23| 42,09 | 61,35 { 8,283
Mar.....| 6.83 r6.64 | 76,71 6.80 6.80
Apr.....| 694 | .o .90 6.95 Apr. 6., 72.31 94,2 | 76.4 | 93.14 | 101,56 42.76 | 62.98 [15,695
13..... 72.75 95.5 1 76,4 | 95.72 1 104,.44| 44,34 | 64.01 [15,887
20..... 72,08 95,1 1 76.4 ) 96.59 | 105.38] 45,47 | 64,48 [14,893
Nore.~—Annual data are averages of monthly figures. The 27..... 71,55 93,8 | 75.6 | 96.51 105.41] 45.82 | 63.41 13,715
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 [5 years, Gaps in the data
are due to periods of adjustment to changes in maximum permis-
sible 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
rl‘r(l)ortgage terms, p. A-~49) and an assumed prepayment at end of
years.

Corp,

NoTE.—Annual data are averages of monthly figures,
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

stocks, Standard and Poor’s index.
stocks on the N,Y, Stock Exchange for a 5l4-hour trading day.

Monthly and weekly

, on basis of a 4 per cent, 20-year bond; Wed. closing prices. Common
Volume of trading, average daily trading in

STOCK MARKET CREDIT

(In millions of dollars)

Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— Cus-
firms secured by— chasing or carrying— tomers’
Month Total net
securities free
other than Other securities credit
UsGovl - Sovi | Ouer Gowi, omer | % bal-
securities securitles securities securities securities | g, | Customer |  Other ances
ota collateral | collateral
1965-—-Dec,....| 7,705 22 5,521 101 2,184 130 3,576 2,889 687 1,666
1966—Dec.....| 7,443 58 5,329 716 2,114 240 3,472 2,673 799 1,637
1967—Dec.....| 10,347 65 7,883 90 2,464 n.a. n.a. n.a, na, 2,763
1967—Mar.....| 7,808 86 5,718 68 2,090 n.a. na. n.a. n.a. 2,135
Corees| 7,969 77 5,819 68 2,150 n.a. na. n.a. n.a. ,078
40 5,926 68 2,159 n.a. n.a. n.a, n.a. 2,220
29 6,166 70 2,167 n.a, n.a, n.a. n.a. 2,231
33 6,603 76 2,197 n.a. na, n.a. n.a. 2,341
70 6,607 77 2,256 na. n.a. n.a. n.a. 2,28t
119 6,825 96 2,337 n.a. na. n.a. n.a. 2,401
101 7,010 77 2,423 n.a. n.a. n.a. n.a. 2,513
OVeiueo| 9,495 147 7,053 79 2,442 n.a. n.a. n.a. n.a. 2,500
Dec.....| 10,347 65 7,883 90 2,464 n.a. n,a. n.a. n.a. 2,763
1968—Jan.....| 10,193 36 7,761 105 2,432 n.a. n.a. n.a. na. 2,942
Feb,....| 9,802 38 7,381 89 2,421 n.a. n.a. na. n.a. 2,768
Mar.....| 9,586 36 7,212 97 2,374 n.a. n.a. n.a. n.a. 2,692

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

Net debit balances and broker and dealer credit: Ledger balances of
member firms of N.Y, Stock Exchange carrying margin accounts, as
reported to the Exchange. Customers’ debit and free credit balances
exclude balances maintained with reporting firm by other member firms of
national securities exchanges and balances of reporting firm and of general

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

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

(In millions of dollars)

Dollar acceptances
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 Others | POTts | ports Dollar points in—
Total through | direct- . into from ex-
dealers 1 Iy2 Total Own | Bills Own For- United | United | change
bills | bought acet. | cisn States | States United | Foreign
] corr, States | countries

1962, .......... 6,000 | 2,088 3,912 12,650 11,153 | 865/ 288 110 86 | 1,301 541 778 186 171 974
1963............ 6,747 1,928 4,819 | 2,890 | 1,291 [1,03L] 260 | 162 92 | 1,345 1 s67 908 56 41 1,317
1964............ 8,361 2,223 6,138 | 3,385 | 1,671 [1,301} 370 94 122 | 1,498 | 667 999 111 43 1,565
1965, . veveaad 9,058 1,903 7,155 | 3,392 | 1,223 |1,094] 129 187 144 | 1,837 | 792 974 27 35 1,564
1966............] 13,279 1 3,089 | 10,190 | 3,603 | 1,198 | 983} 215 193 191 2,022 | 997 829 103 80 1,595
1967—1Jan........| 14,718 | 3,449 | 11,269 | 3,601 | 1,359 |1,028] 331 7 173 1,996 | 936 829 78 90 1,668
Feb.......| 15,199 3,781 11,418 | 3,575 | 1,266 {1,004 262 113 201 1,995 918 851 65 82 1,659
Mar.......| 16,034 4,360 11,674 | 3,704 | 1,366 |1,077| 290 110 232 1,996 962 921 60 71 1,691
Apr.......| 16,249 | 4,356 | 11,893 .830 | 1,356 }1,128| 229 166 | 272 | 2,035 | 971 971 55 59 1,773
May......| 17,067 4,713 12,354 | 3,964 | 1,339 {1,147} 192 70 348 2,207 949 998 38 46 1,933
June......| 16,150 | 4,934 | 11,216 | 4,131 | 1,361 |1,191| 170 | 136 | 379 | 2,255 1,001 |1,007 45 39 2,038
July....... 17,044 | 4,976 | 12,068 | 4,116 1 1,549 [1,252| 297 78 | 324 | 2,165 | 974 |1,040 65 41 1,996
AUE....... 16,816 | 4,979 | 11,837 | 4,103 | 1,584 |1,195| 389 65 | 252 | 2,203 [1,020 | '989 70 75 1,949
Sept.......| 16,220 | 5,124 | 11,096 | 4,146 | 1,635 |1,239| 396 52 | 205 | 2,254 |1,037 991 68 91 1,958
Oct,..... .| 16,777 ] 5,186 | 11,591 | 4,136 ] 1,822 }1,298| 524 54 | 163 | 2,096 [1,085 956 51 83 1,961
Nov.......| 17,147 | 5,136 | 12,011 | 4,218 | 1,878 [1,376/ SOt 59 {151 { 2,130 (1,095 975 52 124 1,971
Dec.......[ 17,084 | 4,901 12,183 | 4,317 | 1,906 |1,447| 459 164 | 156 | 2,090 1,086 989 37 162 2,042
1968—1Jan........ 18,370 | 5,216 | 13,154 | 4,312 ] 1,797 11,307 490 83 14t 2,292 (1,055 |(,013 49 165 2,030
Feb.......j 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. 19,207 5,832 13,375 | 4,336 | 1,884 {1,395 490 90 100 2,262 {1,125 [(,032 36 7 2,027

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
“Totar M i
oA ortgagoe loan
v General A
liabili-~ Other commitments 3
End of period Mort Us Sta&u Corpo- | Cash ca)st:;f: tiecsl Dﬁ;";s' liabili- re;t:;ve
ort- .S, an rate an ties
gage | OMer | Gt local and general counts
govt. other! reserve
accts. Number| Amount
1941 .0 viviivannans| 4,787 89 3,592 1,786 829 689 | 11,772 | 10,503 38 1,231 [ooeeiiiifiannnnns
1945, .0cnvvnnnn ool 4,202 62 | 10,650 1,257 606 i85 | 16,962 | 15,332 48 1,582 (........ eieas
1960................} 26,702 416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 | 58,350 | 1,200
1961 . vviiininnn ool 28,902 475 6,160 677 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,858 1,654
1962, . 00verinunnes .| 32,056 602 6,107 527 5,177 956 695 | 46,121 | 41,336 828 3,957 |114,985 2,548
1963, ...t .| 36,007 607 5,863 440 5,074 912 799 | 49,702 | 44,606 943 4,153 {104,326 2,549
1964.. . . .uiii.. .. 40,328 739 | 5,791 391 | 5,099 | 1,004 886 | 54,238 | 48,849 989 | 4,400 (135,992 | 2,820
sCTTIIOEE ) TE)B) RN R | BN e v S i
e, . , ' , , ) ) ) , , ) ,
1967—Mar..........| 47,973 | 1,136 | 4,645 246 | 6,480 | 1,140 | 1,081 62,701 | 56,538 | 1,249 | 4,914 | 91,125 | 2,172
Plee.oveveee.| 48,236 | 1,075 | 4,481 243 | 6,803 | 1,069 | 1,076 | 62,982 | 56,739 | 1,381 | 4,863 | 88,205 | 2.242
May.,........| 48,493 1,261 4,433 235 7,062 1,095 1,074 | 63,654 | 57,185 1,546 4,923 | 92,754 2,495
June,.........| 48,771 1,226 4,336 249 7,313 1,140 1,108 | 64,143 | 57,836 »379 4,929 | 95,187 2,657
Julye...... .vee| 49,010 1,144 4,396 246 7,642 1,084 1,116 | 64,639 | 38,169 1,563 4,908 | 91,559 2,647
Aug........... 49322 | 210§ 4,367 2421 7.910 | 1,034 | 1,117 ) 65,201 | 58,499 1 1,732 | 4,969 | na. | 2.592
it r o AR S TR A AL SRS NG IR AR
Clisersassnine n.a
Bl RSN LAR) SN )N LR SN R0| B N ) o
€C1 e oy renenn s , y , , , N ' ' n.a .
1968—Jan............| 50,705 1,260 4,344 218 8,444 877 1,153 | 67,002 | 60,58t 1,406 5,015 n.a 2,416
Feb.o.vveeens 150,902 | 1334 | 4.405 220 | 8,672 903 | 1,156 | 67,592 | 60,945 | 1,575 | 5,071 | n.a 2,400
Marfe...n..... (510039 | 10341 | 4l412 229 | 8937 914 | 1198 | 68,070 | 61,615 | 1,388 | 5.067 | na 21477
1 Also includes securities of foreign governments and international Note.—National Assn. of Mutual Savings Banks data; figures are

organizations and nonguaranteed issues of U.S. Govt. agencies.

2 See note 4, p, A-18,

3 Commitments outstanding of banks in N.Y, State as reported to the
Savings Bank Assn, of the State of N.Y. Data include building loans
beginning with Aug. 1967,

estimates for all savings banks in the United States and differ somewhat
from those shown elsewhere in the BULLETIN; the latter are for call dates
and are based on reports filed with U.S. Govt, and State bank supervisory
agencies, Loans are shown net of valuation reserves. Figures for Jan. 1968
include one savings and loan that converted to a mutual savings bank.
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LIFE INSURANC

8

E COMPANIES

(In millions of dollars)

Government securities Business secur ities
. Total Mort- Real Policy | Other
End of period assets United |State and - gages estate loans assets
Total States loeal Foreign Total Bonds | Stocks
Statement value:
| 3 32,731 9,478 | 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840
2 2 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738
119,576 {1 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 ,683
133,291 | 12,448 6,170 4,026 2,252 | 57,576 | 51,274 6,302 | 46,902 4,107 6,234 6,024
141,121 | 12,438 5,813 3,852 | 2,773 | 60,780 | 53,645 7,135 | 50,544 | 4,319 | 6,655 | 6,385
149,470 | 12,322 | 5,594 | 3,774 | 2,954 | 63,579 | 55,641 | 7,938 | 55,152 | 4,528 | 7,140 | 6.749
158,884 | 11,679 5,119 3,530 | 3,030 | 67,599 ] 58,473 ,126 | 60,013 4,681 7,678 | 7,234
167,022 } 10,837 | 4,823 | 3,114 | 2,900 | 69,816 | 61,061 | 8,755 | 64,609 | 4,883 | 9.117 | 7,760
149,470 { 12,343 5,594 3,785 2,964 | 62,112 | 55,735 6,377 | 55,197 4,534 7,141 8,143
158,884 | 11,703 5,119 3,546 3,038 | 65,801 | 58,532 7,269 | 60,057 4,686 7,679 8,958
167,022 | 10,864 | 4,824 | 3,131 2,909 | 68,677 | 61,141 7,536 | 64,661 4,888 | 9,119 | 8,813
(68,821 [ 10,794 | 4,775 3,100 { 2,919 | 69,606 | 61,940 | 7,666 | 65,267 | 4,907 | 9,303 8,944
169,865 | 10,738 | 4,789 3,053 2,896 | 69,878 | 62,071 7,807 | 65,798 | 4,925 9,444 | 9,082
170,570 | 10,622 4,700 3,026 2,896 | 70,271 | 62,360 7,911 | 66,024 4,940 9,537 9,176
171,238 | 10,655 4,746 3,015 2,894 | 70,610 | 62,607 8,003 | 66,253 4,952 9,615 9,153
171,881 | 10,487 | 4,620 2,994 | 2,873 ) 71,108 } 62,990 | 8,118 | 66,414 | 4,987 | 9,695 | 9,190
173,129 | 10,516 | 4,605 3,001 2,910 | 72,194 | 63,856 { 8,338 ( 66,324 | 5,026 | 9,735 | 9,334
173,839 | 10,557 | 4,665 2,980 | 2,912 | 72,666 | 64,205 8,461 | 66,506 | 5,050 | 9,808 | 9,252
174,66 10,501 4,616 2,966 | 2,919 | 73,075 | 64,456 | 8,619 | 66,701 5,080 | 9,875 | 9,432
175,390 | 10,551 | 4,655 | 2,981 | 2,915 | 73,546 | 64,822 | 8.724 | 66,884 | 5.100 | 9.933 | 9,376
176,184 1 10,537 4,642 2,982 2,913 ] 73,934 | 65,089 8,845 | 67,097 5,165 9,996 9,455
177,201 | 10,497 4,610 2,973 2,914 | 73,990 1 64,992 : 8,998 | 67,595 5,185 { 10,080 { 9,854
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

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

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

Year-end figures: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-end market value. Month-end
figures: Book value of ledger assets. Adjustments for interest due and
accrued and for differences between market and book values are not made
on each item separately but are included in total, in *other assets.”

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
End of Totzal Mlortgage
nd o assets~— oan
+ U.S., Reserves :

period Mort- Total . : commit-

gages S:l:nri'- Cash Other? | liabilities Sc:‘gi? a5 un;il\l'?d ed B:]g:g,cld L;’rao'ésc;: Other | ments4
ties profits

1941, .......... 4,578 107 344 775 6,049 4,682 475 256 636 ...l

1945..00000hv e 5,376 2,420 450 356 8,747 7,365 644 336 402 leeeeenenn .
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, vuvnnes 1944 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 ,239 1,729 2,590
1965...........| 110,306 7,414 3,900 7,960 129,580 110,385 8,704 6,444 2,198 1,849 2,751
1966~Dec......| 114,192 1,772 3,36t 8,672 133,997 114,010 9,256 7,46 1,272 1,995 1,512
1967—Mar......| £14,797 8,058 3,544 8,754 135,153 116,414 9,064 5,441 1,365 2,869 2,269
Apr......| 115,233 7,950 3,638 8,936 135,757 116,911 9,062 5,027 1,503 3,254 2,699
May.....] 115,909 8,072 3,859 9,376 137,216 | 118,041 9,055 4,630 1,710 3,780 3,081
June.....| 116,944 7,987 3,997 ,232 138,160 | 119,976 9,268 4,559 1,918 2,439 3,250
July.. 117,676 8,378 3,412 9.169 | 138,635 | 120,031 91270 4,456 2,019 2,859 3,420
Aug...... 118,674 8,857 3,127 9,221 139,879 120,677 9,265 399 2,130 3,408 3,443
Sept......| 119,529 9,017 3:078 9,158 | 140,782 | 121,870 9,255 4,382 2,158 3,117 3,337
Oct.......| 120,362 9,171 3,040 9,217 | 141,790 | 122,365 9256 4,373 2,213 3,583 3310
Nov......} 121,127 9,424 3,068 9,352 142,971 122,947 9,248 4,455 2,241 4,070 3,287
Dec,.....| 121,893 9,244 3,408 9,057 143,602 | 124,56 9,557 4,739 2,281 2,463 3,042
1968—1Jan. . .. ..| 122,095 9,505 2,827 9,101 | 143,528 | 124,133 9,571 4,735 2,204 2,885 3,128
Feb.r.....| 122,637 9,775 2,864 9,263 144,539 124,717 9,567 4,596 2,208 3,454 3,386
Mar.?.,..| 123,425 9,978 2,916 9,339 145,657 125,972 9,549 4,528 2,324 3,275 3,827

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

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

3 Consists of advances from FHLB and other borrowing.

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

Nore—Federal Savings and Loan Insurance Corp, data; figures are
estimates for all savings and loan assns. in the United States. Data
beginning with 1954 are based on monthly reports of insured assns, and
annual reports of noninsured assns, Data before 1954 are based entirely
on annual reports, Data for current and preceding year are preliminary
even when revised, Figures for Jan. 1968 reflect conversion of one savings
and loan assn, to a mutual savings bank,



MAY 1968 n FEDERALLY SPONSORED CREDIT AGENCIES A-35
MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
Federal home loan banks Federal National
S| e | mew | re
secondary market : !
Assets Liabilities and capital operations) cooperatives credit banks banks
End c:’f' —
perio Ad- Deben- | Loans Loans
vances | pooc Ca?)sdh Bon&.ls N{;T“ Capital hg:gre" turgs to | Deben- gnd Deben- I‘g:g': y
to an o an cooper- | tures is- tures Boads
mem- | Me0S g:i-ts notes pg:its stock loans notes atives counts loans
bers P (A) (L) (A) L Al (9} (A) (9]

1,153 159 | 1,570 0l 07| 2,770 0 2,453 697 435 | 1,650 | 1,585 | 2,828 [ 2,431

1,531 173 2,707 1,214 [,126 2,752 2,422 735 505 1,840 1,727 3,052 2,628

1,506 150 | 4.363 | 1,151 | 1,171 | 2,000 | 1.788 840 580 | 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

3,564 95 5,709 1,490 1,387 4,459 4,010 1,363 1,113 3,168 2,944 5,111 4,450

3,451 77 5,066 1,648 1,388 4,459 4,006 1,337 1,114 3,301 3,086 5,175 4,450

4,004 93 5,050 1,831 1,392 4,455 3,938 1,316 1,101 ,423 ,186 5,248 4,611

3,738 95 4,577 1,927 1,392 4,450 4,078 1,296 1,042 3,545 3,297 5,303 4,611

3,420 81 4,585 1,522 1,392 4,507 3,469 1,335 1,072 3,639 3,419 5,358 4,644

3,160 73| 4,395 1,344 (,392 4,474 4,049 {,368 785 3,696 3,465 5,404 4,787

2,898 631 4160 | 1,318 | 1,394 | 4,838 | 3,927 | 1,384 | 1,094 | 3.523 | 3.450 | 5.449 | 4.787

2,787 81| 4,060 | 1,323} 1,393 5,022 | 4,432} 1,438 | [,138 | 3,460 | 3,457 ,502 | 4,871

2,770 77| 4,060 | 1,347 | 1,304 5,178 | 4,543 | 1,475 | 1,200 | 3.374 | 3.259 546 | 4,871

21598 1271 4'060 | 1,432 | 1395 ) 5,348 ] 4,919 | 1.s506 | 1,253 | 3.a11 | 3,214 | 5,609 | 4.904

1968—Jan...| 4,442 | 2,604 88 | 4,310 | 1,199 1,401 | 5,589 | 5,088 | (,565 | 1,253 | 3,456 | 3,236 | 5,661 | 4,377
Feb...| 4,348 2,775 95 4373 1,182 1,412 5,802 5,149 1,595 1,416 3,529 3,336 5,721 4,990
Mar...| 4,269 | 2,720 75| 4125 | 123027] 1417 | 5,659 | 5481 | 10598 | 1.316 | 3615 | 3.420| 5793 | 5.120

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

loan banks.

Among the omitted balance

They in-

clude only publicly offered securfties {excluding, for the home loan banks,

Loan

OUTSTANDING 1SSUES OF FEDERALLY SPONSORED AGENCIES, MARCH 31, 1968

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

S are gross

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:
May 27, 1968 300 Debentures: June 20, 1968............ 186
July 25, 1968 300 Aug. 10, 1971,......... 4% 64 Aug. 20 1968........... .41/4 160
Aug. 26, 1968, 500 Sept. 10, 1971.. 96 Oct. 407
Sept. 25, 1968............ 5.70 400 Feb, 10, 1972, 98 Dec. 247
Oct, 25, 1968............ 5.85 300 June 12, 1972,, 100 Jan, 341
June 12, 1973,.......... Al 146 Mar, 100
Bonds: Feb, 10, 1977........... 198 Apr. 250
Apr, 25, 1968 625 July 130
}\lov. %5, {968. . 300 July 268
an. 27, 1969 300 : Oct. 0
Mar. 25, 1969, . 30 | Bamks for cooneratives Jan. 209
Sept., 1969,,........ 00 296 Feb. 82
Feb. 25, 1970..... .. 200 304 Apr. 83
Mar, 25, 1970,.. 200 352 Apr, 362
364 }u}y zgls
Federal National Mortgage Associa- Mua); 60
tion—Secondary market opera- Sept. 109
tions Federal intermediate credit banks Oct. 200
R PO 4.85| s Feb. 148
. pr. 1, REPPIN . Feb. 155
Discount notes.........c.oouvu.n t,581 May 1,1068........... Sl 345 X‘:}: 230
June 3,1968........... 5,30 330 Beb. 123
Debentures: July g%’ July 150
June 14, 1968.. .. 400 Aug. 3 APL. 150
Sept. 10, 1968. ... 150 Sept. 6 Jan. 22,1979 00000000 285
Apr, 10,1969....... 88 ct. ol
ay 12, 1969..... .. 300 Nov, $ Tennessee Valley Authority
June 10, 1969..... .. 250 Dec, 454 Short-term notes. .. .. [ 200
Juiy lO 1969.... 250 Bonds:
Dec. 12, 1969..... .. . 550 Federal land banks Nov. 15, 1985......... 4,40 50
Apr, 10,1970............. 4% 142 Bonds: July 1,1986............4% 50
Sept, 10, 1970, 00 v oo vuv v bl 119 Feb. 15, 1967-72.........4% T2 Fcb. 1 1987......”..- 41 45
QOct. 13, 1970,...0..0000n .53/4 400 Oct. 1, 1967-70... 75 May l5 1992..000000 005,70 70
Mar, 11, 1971............. 350 May 20, 1968, .......... 242 NOV., 1992, 41 0rennneens 63 60

Nore.—These securities are not guaranteed by the U.S. Gowt.;

note to table above.

see also



A-36 FEDERAL FINANCE o MAY 1968
FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)
Derivation of U.S. Government cash transactions
Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt N or repayment
. et
Period rects.
- Eoual . L Eaual or Change ILcss: Less:
us: Less quals: Plus: €58 : quals: | payts, in nvest. :
B‘[‘g%" Trust | Intra- | Total | Budget | Trust | Adjust- | Total debt by I:g}‘; E%}’g’
funds govt,! | rects,? funds3 | ments4 | payts. (direct | agen, & debt
& agen.)| trusts
Cal, year—1965.......] 96, 31,384]  4,449| 123,376] 101,379] 31,014] 4,473| 127,919 —4,543| 4,673| 1,386 47 2,812
1966.......i110, 40,011|  4,792{ 145,137| 118,077| 36,791| 4,003( (50,867 —5,730{ 13,526/ 8,396 342 4,788
1967.......|117,708| 45,861} 6,581| 156,300| 131,698 38,654| 6,779] 163,572 —7,272| 14,967 ,2481  —103 822
Fiscal year—1964.. 89,459 30,331 4,190 115,530} 97,684 28,885\ 6,237| 120,332| —4,802| 7,733| 2,775 11,0990 3,859
1965 93,072 31,047| 4,303| 119,699 96,507f 29,637| 3,749| 122,395 —2,696] 6,933 2,356 2501 4,328
1966......|104,727| 34,853| 4,451| 134,480| 106,978| 34,864| 4,026| 137,817 —3,337} 6,710[ 3,562 530 2,618
1967......1115,849| 44,640| 6,056 153,596| 125,718| 34,510{ 5,085| 155,142f —1,546] 6,734] 10,852] —314] ~-3,804
PI96T. e 149,59 ... oe oo e in 158,414 —8,823] 10,391 ,840(...... o) 3,5514
Half year:
1966—Jan.~June.....) 61,617] 20,701 2,379) 79,456 54,014 19,164 2,398 70,782 8,674 2,484 5,026 129 —2,671
July-Dec......| 49,185 19,310| 2,413 65,681 64,063] 17,6271 1,605| 80,085|—14,404! 11,042 3,370 213 7,459
1967—Jan.~June.....| 66,664/ 25,3301 3,643! 87,915/ 61,655 16,883] 3,480 75,057} 12,858] —4,308| 7,482 —527[--11,263
July-Dec......| 51,044] 20,531 2,938| 68,385 70,043 21,771] 3,299 88,515{—20,130 19,275 -234 424; 19,085
P July-Dec.oo.devannedfeiieenid]os R 67,292, ....... e R .| 86,809(--19,517| 20,630 1,633|........ 18,998 «
Month:
1967—Mar.. 3,543 364 14,4901 11,6991 2,677( 1,208 (3,167t 1,323 859 1,082 —127 —-96
Apr.. 3,850 233] 17,070 464} 2,789] 1,063 11,189 5,881] ~-3,708) —329 —77 ~3,302
ay. .. 5,367 303[ 11,295 10,915] 2,897 —634| 14,445 —3,150[ 3,372} 4,213 =251 =816
June. 5,262| 1,982 21,501| 10,13t 3,443 812 12,762 8,739f —4,971] 1,344 —110| —6,206
July. 3,029 424 8,938 11,5021 3,660 624 14,538] —5,600] 4,690 —465] —155| 5,310
Aug, 4,995 459 11,766] 12,730 3,472 —123] 16,325 —4,559 5,147} 1,723 76f 3,348
Sept.. 3,108 279} 15,176] 12,468 3,127 1,394 14,201 975|  —338f —1,003 54 610
Oct.... 2,329 373  8,739| 11,530 3,889 604| 14,815 —6,076] 5,058 432 264 5,225
Nov.. 4,067 s41( 11,032] 11,730] 3,38l —111} 15,202] —4,170] 4,733 292 102| 4,339
Dec.. ... 3,003 861| 12,734| 10,084] 4,262 9121 13,434] —699 —~14f —350 83 252
P 1968—Tan......... Y PSS PO P 12,237) oo 15,471] —3,233] 3,044 —919........ 3,963 ¢
Febuoovveraniforecnnefoomenoalonninns 12,134)........0..... 0 14,429 —2,295| 5,617 1,533|........ 4,084
Mate . oovno oot 11,899 oovvi|eveenid]veinnnn 14,947} ~3,049 ~1,77 Z428(. e —1,348
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions ca(s:}{ul‘::%:ni& s T“(’::‘ér gl;:s'):ficz’cz‘\;nt
Period N .
Agencies & trusts Change Operating bal.
Budget . in Held | Treas- Other
sm")prlus faﬁléssta Sggﬁﬁllgs Market | Invest, g:;(;scst outside urer’s | Balance Tax net
deficit issuance | in U.S, ublic Treasury | account F.R, and assets
of Govt. Piebt Banks | loan
sec, 3 sec. 3 accts,
Fiscal year—1964.....| —8,226 1,446 948 1,880 | —2,775 5,853 206 | —1,080 | 11,036 939 | 9,180 917
1965..... —3,435 1,410 —804 1,372 | ~2,356 5,561 174 1,575 | 12,610 672 | 10,689 | 1,249
1966.....[ —2,251 ~12 —956 4,077 | ~3,562 2,633 132 203 | 12,407 766 | 10,050 | 1,591
1967.....] —9,869 | 10,130 —657 420 |—10,852 6,314 135 | ~4,648 | 7,759 | 1,31t | 4,272 | 2,176
» 1967...., -8, 5414 3,596 | —6,84 6,795 —-210 | —4,648 | 7,759 | 1,311 | 4,272} 2,1764
Half year:
1966—Jan.~June.....| 7,602 1,536 —111 3,481 | —~5,026 —997 660 5,825 | 12,407 766 | 10,050 | 1,501
July-Dec....,.|—14,878 1,683 | —1,021 1,630 | —3,370 9,412 —~149 | —6,396 ,011 416 | 4,096 | 1,499
1967—Jan.~June.....| 5,009 8,447 364 | —1,210 | —7,482 | —3,098 284 1,748 | 7,759 | 1,311 | 4,272 2,176
July-Dec..,,..[—19, —1,239 —63 833 234 | 18,442 ~80 ~713 ¢4 7,0 1,123 | 4,329 ] 1,594
» July-Dec.. ... —-19,5 5384 1,752 | —~1,633 | 18,878 578 ~713 | 7,046 | 1,123 | 4,320 | 1,5944
Month ;
1967—Mar.......... —~304 866 970 —~462 | —1,082 1,321 —101 1,411 | 6,821 828 | 4,430 | 1,563
Apr.........| 4,070 1,061 907 ~563 329 | -3,145 595 2,064 | 8,884 | 1,360 | 5,415 | 2,109
May...... vool —4,626 2,471 —912 285 | —4,213 3,087 —649 | —3,259 | 5,626 574 | 3,469 | 1,583
June.... ... 8,173 1,819 | —1,06! —~304 | —1,344 | —4,667 483 2,133 | 7,759 | 1,311 | 4,272 | 2,176
July..eneess.] —5,131 —631 355 274 465 4,416 —44 ~208 | 7,551 | 1,340 | 4,552 | 1,659
Aug.........| —5,428 1,523 —658 —66 | —1,723 5,213 —196 ~-944 [ 6,607 [ 1,051 ( 3,937 { [,619
Septe.ieenenn. —63 —~19 1,060 ~384 1,003 4 -87 1,729 | 8,336 778 | 5,808 | 1,750
OCteaa.nnnn. —4,707 | —1,559 —~34 452 432 4,606 -16 ~794 [ 7,542 697 | 5,171 1,674
Novevvvs.n..| —4,201 706 —~754 145 —292 4,588 133 59| 7,601 | 1,581 4,407 | 1,613
DeCuveveornns 532 | —-1,259 ~33 413 350 —42 131 ~555 | 7,046 | 1,123 4,329 | 1,594
»1968—Jan,......... —3,233 5877 1,434 919 1,610 —168 1,775 | 8,821 | 1,153 | 5,977 | 1,691
Feb.....or.o. —2,295 5—564 100 | —1,533 5,516 ~313 1,539 | 10,359 | 1,197 | 7,601 | 1,361
Mar...... —3,l049 51,473 287 428 | 2,06 588 | —3,512 ,84 sl | 4,727 | 1,539

For notes see opposite page.



MAY 1968 © FEDERAL FINANCE  A-37
FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Cash receipts from the public
Income taxes Excise taxes Social ins, taxes
Period Int.
Individual Estate | o and Re-
Total Corpo- Liquor | pion. FICA | .. Z"‘g toms | repay- | funds | Other
rate Total jandto-{ “, Total | and 1 ments
With- bacco ay R.R. | ¢mPL
held | Other
Fiscal year—1964,.,{115,530§ 39,259i15,331 (24,301 [13,950 } 5,630 | 3,646 | 21,936} 17,405) 4,037 | 2,416 | 1,284 | 1,702 | 7,148 | 2,499
1965..,(119,699] 36,840|16,820 (26,131 (14,793 | 5,92¢ | 3,782 | 22,138| 17,833} 3,817 | 2,746 | 1,478 | 2,097 | 6,030 | 2,686
1966...(134,480} 42,811118,486 {30,834 {13,398 | 5,888 | 4,037 | 25,527} 21,243} 3,773 | 3,094 | 1,811 | 2,303 | 7,256 | 3,472
1967...]153,596] 50,521{18,850 |34,918 |14,114 | 6,156 | 4,652 | 32,857 28,700 3,657 | 3,014 | 1,972 | 2,743 | 9,582 | 4,189
»1967.,.]149,591] 50,521{18,850 (34,918 14,114 | 6,156 | 4,652 | 33,616] 28,752} 3,658 | 3,014 | 1,972 | 1,805 | 9,581 3624
Half year:
1966—Jan.~June..| 79,456] 22,847(14,680 {19,942 | 6,352 | 2,825 | 1,969 | 15,926] 13,500} 2,166 | |,820 913 | 1,007 | 6,194 | 2,163
July-Dec...| 65,681 24,641| 3,983 |12,045 | 6,762 | 3,105 | 2,313 | 13,789] 11,969| 1,569 | 1,258 | 1,007 | 1,493 | [,142 { 1,835
1967—1Jan.~June..| 87,915] 25,880(14,867 {22,873 | 7,352 | 3,051 | 2,339 | 19,0681 16,731 2,088 | 1,756 9 1,250 | 8,440 | 2,354
Tuly-Dec...| 68,385| 27,192| 4,150 (11,345 | 7,146 | 3,344 | 2,253 | 14,629| 13,056/ 1,333 | 1,350 | 1,034 | 1,363 | 1,263 | 1,439
p July-Dec...| 67,292] 27,192| 4,150 {11,345 | 7,146 | 3,344 | 2,253 | 15,312} 13,325} 1,337 | 1,350 | 1,034 957 | 1,263 (X ]
Month:
1967—Mar.......| 14,490} 4,157 5 6,728 | 1,539 448 603 | 2,473] 2,366 61 270 170 178 | 2,204 320
Apr.......! 17,070] 3,591} 6,216 | 4,295 | 1,023 476 326 3,340 3,168 138 352 150 227 | 2,322 198
May......| 11,295] 4,987 111,065 1,274 591 355 | 4,587 3,669 874 445 166 207 | 2,392 255
June...... 21,501 4,204( 3,071 | 9,328 | 1,293 606 348 2,698] 2,614 50 196 176 233 847 | 1,149
July.... 8,938] 3,843 4 946 | 1,241 523 369 2,129 1,977 104 207 160 197 261 212
Aug....... 11,766] 5,164 211 642 | 1,125 487 463 3,981 3,319 620 308 178 189 257 225
Sept.......| 15,176} 4,236 2,864 | 4,032 | 1,088 539 355 2,270 2,144 92 199 163 189 195 330
Oct.... 8,739] 4,171 9 913 | 1,222 600 345 1,489 1,406 40 234 179 223 180 190
Nov.......| 11,032 5,302 162 588 | 1,311 666 383 | 3,076 2,625 409 193 193 213 197 191
Dec.......| 12,734] 4,477 351 | 4,224 | 1,161 551 339 1,682 1,583 67 210 160 353 172 288
P 1968—Jan........ 940 | 1,193 n.a 366 1,857 1,598 119 238 181 180 500 —44
Feb....... 650 | 1,081 n.a. 428 4,338] 3,433 807 204 158 182 | 1,403 23
Mar. 4,439 | 1,162 n.a. 311 2,295y 2,137 5t 235 168 175 | 2,849 69
Cash payments to the public
Period Na- . Nat- Com- Hous-
Total 5 tignal gxt'l. S;;:_cc ‘t‘é‘i:’ ural merce ing {c l?begtl‘u:i Educa- | Vet- | Inter- E:a'}'
e- affairs re- an coml, g tion erans est
fense search | twre  §ooucces | transp. | devel, | Welfare Eovt,
Fiscal year—1964,....1120,332 | 54,514 3,837 4,171 5,416 2,774 6,545 1,674 | 27,191 1,299 6,107 8,011 2,221
1965, . 22,395 | 50,790 | 4,794 | 5,093 | 5,142 | 2,921 7,421 908 | 28,191 1,497 | 6,080 | 8,605 [ 2,341
1966..... 137,817 | 58,464 4,463 5,933 4,114 3,229 6,784 3,425 | 33,249 2,780 5,556 9,215 2,404
1967..... 155,142 | 71,843 4,413 5,426 4,159 3,522 7,102 {—1,723 { 39,002 3,286 6,978 {10,371 2,641
» 1967.....i158,414 { 70,092 4,650 5,423 4,377 2,132 7,446 2,285 | 40,084 4,047 6,898 | 10,280 2,454 4
Half year:
1966—Jan.~June....} 70,781 | 31,377 2,235 3,094 803 1,464 2,829 2,271 | 16,873 2,073 2,968 4,856 1,146
July -Dec.....| 80,086 | 33,830 2,457 2,855 3,630 2,002 4,372 1,801 | 18,192 1,755 3,475 4,627 1,386
1967—Jan.~June.,..[ 75,056 | 37,996 | 1,955 | 2,570 523 (,518 | 2,731 |—3,522 { 20,814 1,530 | 3,506 | 5,741 1,260
July-Dec.....| 88,515 | 39,251 2,856 2,292 3,154 2,037 4,404 2,082 | 21,713 1,471 3,487 4,867 1,380
p July=Dec.....} 86,809 {#38,748 {.....ovidiuvveni]vvnneenn]oreniiiifoneenaes D o o T Y P
Month:
1967—Mar.........| 13,167 7,025 389 468 159 251 562 —~677 3,648 338 706 653 216
6,388 370 380 —191 224 336 —667 | 3,406 14 531 650 199
aYy.ve....| 14,445 6,293 335 441 499 283 560 —-534 3,522 496 614 1 ,’;52 239
. 0

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

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

2 Includes small adjustments not shown separately.

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

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



A-38 U.S. GOVERNMENT SECURITIES ©

MAY 1968

TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)

Public issues 3
Total
Total Marketable Nonmarketable
End of period gross | SO Con- Special
debt 1 irect vert issues
debt 2 | Total Sav-
Total Bills | Certifi- | notes | Bonds ¢ bl(?rzfis Total 5 | nss
cates § © bonds
& notes
1941—Dec. 64.3 57.9 50,5 41,6 2.0 6.0 33.6 8.9 6.1 7.0
1945-—~Dec. 278.7 | 278.1 255.7 198.8 17.0 23.0 120.6 56.9 48.2 20,0
1947—Dec.. 257.0 | 256,9 | 225,3 165.8 15,1 1.4 118.0 59.5 32.1 29,0
1959—Dec. 290.9 290.8 244.2 188.3 39.6 44.2 84.8 48.9 48.2 43.5
290.2 242.5 185.0 39.4 51.3 79.8 5.7 47.8 47.2 44.3
296,2 249,2 196.,0 43.4 7L.5 75.5 4.6 48.6 47,5 43,5
303.5 255.8 203.0 48.3 53.7 78.4 4.0 48.8 47.5 43.4
309.3 261.6 207.6 51.5 58.7 86.4 3.2 50.7 48.8 43.7
317.9 | 267.5] 2125 56.5 |........ 59.0 97.0 3.0 52,0 49,7 46,1
320.9 270.3 214.6 60,2 (........ 50.2 104.2 2.8 52,9 50.3 46.3
329.3 | 273.0] 218.0 64.7 5.9 48.3 99.2 2.7 52.3 50.8 52.0
329.6 [ 274.2§ 219.2 65.9 5.9 48,4 99,1 2.6 52,3 50,9 51.5
330.9 | 274.9 | 219.9 66,6 5.9 48.4 99.0 2.6 52.4 51,0 52.1
327.8 272.2 217.1 64,1 5.9 48.1 99.0 2.6 52.5 51.1 51.6
330.9 271.8 216.7 64,1 5.6 49,1 97.9 2.6 52.6 5.1 55.2
326.2 266.1 210.7 58,5 5.6 49,1 97.4 2.6 52,9 S51.2 56.2
330.6 270.9 215.0 62.8 5.6 49,1 97.4 2.6 53.4 51.3 56,2
335.9 | 274.1 218.3 63.3 |........ 57.5 97.4 2.6 53.3 51.4 58.3
335.9 274.7 218.6 63.7 |, 57.6 97.3 2.6 53.5 5.4 57.7
340.5 279.9 223.3 68.9 [........ 57.1 97.3 2.6 54,0 51.6 57,2
345.1 284,2 | 226.1 69.5 |..... . 61.4 95.3 2.6 55.6 51,7 57.4
344.7 284.0 226.5 69.9 [........ 61.4 95.2 2.6 54.9 5.7 57.2
346.3 286.9 229.3 2.7 |ovivens 6.4 95.2 2.6 55.0 51.7 55.9
351.6 291,1 233.3 729 [voienn., 66.7 93.6 2,6 55.3 51.7 57.2
349.5 289.4 231.7 L3 Lo, 66.7 93,6 2.5 55.2 51.8 56.7
347.0 286.7 228.7 68.6 |........ 66.5 93.6 2.5 55.4 51.8 57.0

! Includes non-interest-bearing debt (of which $416 million on Apr. 30,
1968, was not subject to statutory debt limitation) and guoaranteed secu-
rities not shown separately.

2 Excludes guaranteed securities.

3 Includes amounts held by U.S. Govt. agencies and trust funds, which
totaled $19,156 million on Mar. 31, 1968.

4 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings 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
'1395% tax and savings notes and before Oct. 1965, Series A investment

onds,

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

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

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in bil

lions of dollars)

Held by— Held by the public
Total U.S ot

End of o Individuals .
peiod | How | So | Com- | Mutnt | 19205 | omer | Stat Foregn | Otter
Total | mercial | savings corpo- : e
an Banks banks | banks com- | Lovions local inter- inves-
trust panies 2 govts. | Savings | Other [national!| tors 2

funds bonds | securities

1941—Dec., . su.. .. 64,3 9.5 2.3 52.5 21.4 3.7 8.2 4.0 7 5.4 8.2 4 .5
1945—Dec.........| 278.7 27.0 24,3 | 227.4 90.8 10.7 24,0 22.2 6.5 42,9 21.2 2.4 6.6
1947—Dec...ouvuns 257.0 34.4 22,6 | 200.1 68,7 12,0 23.9 14,1 7.3 46,2 19,4 2.7 5,7
1959—Dec., .. ..... 290,9 53.7 26,6 | 210.6 60,3 6.9 12,5 21.4 18.0 45.9 23.5 12,0 1o.1
1960-~Dec,..... L. 290.4 55.1 27.4 | 207.9 62,1 6.3 11,9 18.7 18,7 45,6 20,5 13,0 11,2
t961—Dec..,.......| 296.5 54.5 28.9 | 213.1 67.2 6.1 11,4 18,5 19,0 46.4 19.5 13.4 11.6
1962—Dec.,....... 304.0 55.6 30.8 | 217.6 67.2 6.1 11,5 18.6 20,1 46.9 19,2 15.3 12,7
1963—Dec......... 310.1 58.0 33,6 | 218.5 64.3 5.8 11,3 18.7 21.1 48.1 20,1 15.9 13.3
1964—Dec......... 318.7 60.6 37.0 | 221.1 64.0 5.7 11,1 18.2 21,2 48.9 20.8 16.7 14.5
1965—Dec......... 321.4 61.9 40,8 | 218.7 60.8 5.4 10,4 15.8 22.9 49.6 22.5 16.7 14.7
1966—Dec.. ....... 329.8 68.8 44.3 | 216.7 57.5 4.7 9.6 14.9 25.0 50.2 24.5 14.5 16.0
1967—Jan.......... 329.4 68,2 43,5 | 217.7 57.8 4.5 9.5 14.7 24,8 50.1 24,7 14,0 17.4
Feb..oovoo.. 330.1 69.6 44,0 | 216.6 57.4 4.6 9.3 14,7 25.0 50.3 24.3 14.1 16.9
Mar.,....... 331.5 70.7 44,9 | 215.9 58.1 4.5 9.2 14.1 25.1 50.4 23.7 14,5 16.4
Apr.........| 328.3 70.4 45.5 | 212,5 57.2 4.3 9.0 12.9 25.2 50.5 22.3 15.0 16,1
May.... 331.4 74.6 46.1 210.8 56,4 4.3 9.0 13.6 25.1 50.5 21.4 15.0 15.4
June........ 326.7 75.8 46.7 | 204.2 55.5 4.2 8.7 1.1 25.0 50.6 20.4 14,7 14.1
July. 331.2 75.5 46,8 | 208.9 58.3 4.2 8.7 1.9 24.7 50.7 20,2 14.4 15.9
Aug...v.oe 336.4 77.2 46.6 | 212.6 60.2 4.2 8.7 12,4 25.1 50.8 20,7 14,3 16.2
Septe.even.. 336.4 76.4 46.9 | 213.1 61,1 4.2 8.7 10,7 24.9 50.8 21.7 14.7 16.2
Octioevvuin. 341.0 75.9 47.4 | 217.7 63.6 4.1 8.8 11.8 24.6 50.9 22,1 14,9 17.0
Nov......... 345.6 76.2 48.9 | 220.5 63.5 4.2 8.7 13.1 24.5 51.0 22.8 16.2 16.5
Dec......... 45, 76.0 49.1 220.1 63.9 4.2 8.7 12,5 25.1 s51. 22,7 15.8 16,2
1968-—Jan. . 346.8 74.7 49,1 223.0 63,1 4.1 8.6 13.8 25.4 51.0 23.3 15.4 18.2
......... 352.1 76.4 49.0 | 226.8 63.9 4.2 8.5 15.3 26.2 51.1 23.8 15,3 18,4
Mar ......... 350.0 75.9 49,7 | 224.5 62.2 4.2 8.6 14.6 26.6 51.1 24,0 14.8 18.3

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

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

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

(Par value in millions of dollars)

Within { year . s_10 |
-5 - 0-20 Over
Type of holder and date Total yoars years years 20 years
Total Bills Other
All holders:
1965—Dec, 31.,........ e i 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Dec, 31.,..... Chereerene seeessenaeaas] 218,025 105,218 64,684 40,534 59,446 28,005 8.433 16,923
1967—Dec. 31, iiiiiii i vend| 226,476 104,363 69,870 34,493 78,159 18,859 8,417 16,679
1968—Feb, 29.,.... .. vheven, e Ceenaa] 233, 1273 116,253 72,905 43 348 67,967 24,005 8,414 16,635
Mar 30 i e e 23t, 651 114,646 71,300 43! ,346 67,969 24, 006 8,412 16,617
U.S Govt. agencies and trust funds:
1965—Dec, 3. it iiiiinenininnenans 13,406 1,356 968 388 3,161 3,350 2,073 3,466
1966—Dec, 31......... cerieseerrenaneans| 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—Dec, 3l . .iviviiiiiniiiiiiinnnn ..| 16,601 3,580 2,436 1,144 5,202 2,194 2,118 3,513
1968~—Feb. 29................ .00 Veenea 16,985 3,714 2,472 1,242 4,964 2,680 2,115 3,513
Mar. 3. e 16, '982 3,731 2,475 1,256 4,957 2,666 2,115 3,513
Federal Reserve Banks:
1965—Dec. 31... ... St eireaaaas .| 40,768 24,842 9,346 15,496 14,092 1,449 147 238
1966—Dec, 3 .. . 44,282 35,360 12,296 23,064 ,502 1,00 153 260
1967—Dec. 31. 49,112 31,484 16,041 15,443 16,215 858 178 377
1968—Feb. 29 48,952 38,961 15,820 23,141 7,740 1,692 178 382
Mar. 31. 49, 69| 19, 4ll 16 22() 23 191 7,948 i 758 187 388
Held by pubtic:
1965—Dec. 31........ . 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—Dec. 31,. .1 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—Dec, 31 160 763 69,299 51,393 17,906 56,742 15,807 6,124 12,789
1968—Feb. 29 167, '336 73,578 54,613 18,965 55,263 19,633 6,121 12,740
Mar. 31.. 164, '978 71,504 52,605 18,899 55, '064 19,582 6,110 12,716
Commercial banks:
1965-—Decc. 31 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—Dec. 47,182 15,838 8,771 7,067 21,112 9,343 435 454
1967—Dec. 52,194 | 18,451 10,415 8,036 | 26,370 6,386 485 502
1968—Feb. 52,374 16,768 8,697 8,071 26,321 8,311 488 485
Mar. 50,78t 15,264 7,400 7,864 26,089 8,467 486 476
Mutual savings banks:
1965—Dec. 31.. 5,241 768 445 323 1,386 1,602 335 i,151
1966—Dec, 3l 4,532 645 399 246 1,482 1,139 276
1967—Dec. 31.. 4,033 716 440 276 1,476 707 267 867
1968-—Feb. 29., . 4,033 755 480 275 1,368 831 262 817
Mar, 3loveii i 4,064 769 509 260 1,372 826 260 837
Insurance companies:
1965—Dec, 31... 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—Dec. 31.. 847 508 339 1,978 1,581 1,074 2,678
1967—Dec. 31.. 815 440 375 2,056 914 1,175 2,400
1968—Feb. 29.. 805 448 157 1,922 973 [,154 2,390
Mar. 31 890 519 371 1,904 978 1,144 2,381
Nonfinancial corporations:
1965—Dec. 31... .. 8,014 5,911 4,657 1,254 1,755 225 35 89
1966—Dec, 31 .. 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—Dec. 3i... 4,936 3,966 2,897 1,069 898 61 3 9
1968—Feb. 29.. . 6.589 5,385 4:015 1,370 1,076 1y 2 9
Mar. 31 6,152 4,790 3,284 1,506 1,230 120 2 9
Savings and loan associations:
65-—Dec, I, ...iiiiiiiiiiiiiie, 3,644 597 394 203 948 1,374 252 473
1966—Dec. I, .vivvnivnieieneinnnns 3,883 782 583 199 1,251 1,104 271 475
1967—Dec. 3l.uivvininiiiirinannns 4,575 1,255 718 537 1,767 811 281 461
1968—Feb. 29, ...c0vvviiininninn, 4,818 1,305 856 449 1,722 1,040 204 458
Mar. 31, ..o i, 4,909 1,340 890 450 1,748 1,055 308 458
State and local governments:
1965—Dec. 3., .iuninreiiiiiinnass 15,707 5,571 4,573 998 1,862 1,894 [,985 4,395
1966--Dec, 31....... i 15,384 5,545 4,512 1,033 2,165 1,499 (,910 4,265
1967—DEC. 3l errnrannsrrnnenensans 14,689 5,975 4,855 1,120 2,224 937 1,557 3,995
1968—Feb. 29.........civeeniiinn. 14,937 6,341 5,086 1,255 2,163 1,018 1,520 3,894
Mar. 30 ... 15,028 6,353 5,046 1,307 2,229 1,043 1,515 1,888
All others:
1965—Dec. 3l.,....0uun. PN 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec. 31 73,690 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Dec. 3., oovvivnn Chee e 72,976 38,121 31,628 6,493 21,951 5,991 2,356 4,555
1968—Feb. 29, ... ..00cvviiinininnn, 717,341 42,219 35,03t 7,188 20,691 7,343 2,401 4,687
Mar 31 eeoeeiin i 76,746 41,008 34,957 7,141 20,492 7,093 2,395 4,667
Note,—-Direct public issues only, Based on Treasury Survey of about 90 per cent by the 5,853 commercial banks, 502 mutual savings
Ownership. banks, and 760 insurance compames combined; (2) about 50 per cent by
Data complete for U.S. Govt, agencies and trust funds and F.R, Banks the 469 nonfinancial corporations and 488 savings and loan assns.; and
but for other groups are based on Treasury Survey data, Of total mar- (3) about 70 per cent by 504 State and local govts.
ketable issues held by groups, the proportion held on latest date by those “All others,” a residual, includes holdings of all those not reporting

reporting in the Survey and the number of owners surveyed were: (1) in the Treasury Survey, including investor groups not listed separately.
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U.S. GOVERNMENT SECURITIES o MAY 1968

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
Within 1-5 5-10 Over — me‘:_ci;l All
1 year years years 10 years U.S, Govt. Other banks other
securities
2,434 2,012 296 87 39 1,057 140 794 443 222
2,111 1,738 262 82 28 813 76 746 475 222
2,075 1,636 332 77 30 784 63 720 507 188
1,802 1,502 226 52 23 659 56 621 466 199
2,084 1,856 161 45 21 740 58 741 544 219
1,884 1,578 243 33 30 662 60 662 500 159
1,937 1,705 177 30 24 1s 52 711 459 200
2,168 1,941 150 43 33 795 66 841 465 202
2,343 1,935 273 96 40 848 76 862 558 243
2,798 2,352 291 94 63 1,079 90 1,028 601 213
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
Mar.,.. 2,467 2,132 236 74 25 919 76 863 608 299
Week ending—
1968—Mar. 2,396 207 54 17 1,046 75 863 689 253
13 1,799 280 94 32 855 78 174 498 r233
1,973 277 r87 26 874 79 827 585 r282
r2,283 179 56 r21 911 80 932 616 r387
Apr. 2,386 266 104 32 962 86 1,014 728 316
1,611 188 77 38 598 74 680 561 168
2,328 165 39 20 916 78 929 630 326
1,976 168 52 P A P P P 32 176

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

DEALER POSITIONS

(Par value, in millions of dollars)

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

DEALER FINANCING

(In millions of dollars)

U.S. Government securities, by maturity US.
. Govt.
Period
All Within | 1-5 Over | A8eney
maturities | 1 year years 5 years !

1967—Mar....,. 4,084 3,362 475 248 415
Apri.. ... 3,902 3,296 382 223 450
) 3,375 2,503 744 129 37
June.....| 2,869 | 2,389 406 74 314
July,.....[ 2,239 2,115 106 18 239
Aug...... 2,903 2,564 312 26 265
Sept... .. 2,545 2,305 202 38 242
Octeiriss 2,880 2,837 22 20 379
Nov...... 3,109 2,793 258 58 312
Decv.yns 2,410 2,375 35 1 363
1968—1Jan....... 3,404 3,310 114 —20 403
Feb...... 3,762 3,500 108 153 369
Mar...... 2,438 2,211 124 103 362

Week ending—
1968-—Feb. 7.. 3,759 3,862 —4 —-99 31t
14.. 3,384 3,187 -39 237 344
21.. 3,835 3,332 248 255 433
28.. 4,102 3,660 201 240 391
Mar. 6.. 3,093 2,754 17 222 399
13,. 2,563 2,359 96 109 354
20, 2,164 (1,975 140 48 301
27.. 2,071 1,851 153 68 401

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

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

Commercial banks
. All Corpora- All
Period sources New El tions1! other
York se-
City where

1967—Mar....... 4,298 1,289 1,461 825 723
Plecacsns ,162 1,093 1,576 829 664
May..... 3,612 935 1,156 764 757
June......| 3,262 1,121 984 6635 492
July.......0 2,147 649 622 598 276
Aug...... o217 835 734 868 280
Sept.... ... 2,669 1,010 873 582 204
Oct.....,. 2,660 844 688 744 383
Nov,. b 2,863 650 640 1,176 397
Dec....... 2,549 556 482 1,144 367
1968—Jan........ 3,209 1,003 816 944 446
Eeb.. ... 3,799 1,072 1,008 1,071 648
Mar...... .| 2,651 678 643 829 601

Week ending—
1968—Feb. 7...| 4,016 1,185 996 1,012 823
14,..| 3,722 824 963 1,053 883
21,.. 3,610 973 {,036 [,156 446
28...1 3,828 1,260 1,026 1,081 462
Mar. 6...] 3,471 1,094 938 957 484
13...] 2,805 712 665 896 533
20...}1 2,376 571 533 814 458
27... 2,151 439 459 767 487

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

Nore.—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.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, APRIL 30, 1968
(In millions of dollars)
Issue and coupon rate  |Amount Issue and coupon rate  |Amount Issue and coupon rate |Amount | Issue and coupon rate |[Amount
Treasury bhills Treasury bills—Cont. Treasury notes—Cont. Treasury honds—-Cont
May 2,1968.......... 2,500 § Oct. 3, 1968 1,000 { Apr. 1, 1971 35 Feb. 15, 1970.. ,381
May 9, 1968 2,502 Oct. 10, 1968 1,001 May 15, 197 4,265 Aug. 15, 1970 ,129
May 16, 1968 2,501 Oct. 17, 1698 1,103 Oct. 1, 1971, 72 Aug. 15, 1971 ,806
May 23, 1968 2,501 Oct, 24, 1968 1,101 Nov. 15, 197t. 1,734 Nov. 15, 1971 760
May 31, 1968 4,004 Oct, 31, 1968 1,502 Feb. 15, 1972. 2,006 Feb. 15, 1972 344
June 6, 1968 2,602 | Nov. 30, 1968. .. 1,501 | Apr. 1, 1972, 34 | Aug. 15, 1972 1579
June 13, 1968.. 2,600 | Dec. 31, 1968, 1,499 May 15, 1972, 5,310 | Aug. 15, 1973 ,894
June 20, 1968 2,606 | Jan. 31, 1969, 1,500 { Oct. I, 1972, 33 | Nov. 15,1973 ,352
June 24, 1968 5,534 Feb, 28, 1969, 1,002 Apr. 1, 1973, 2 Feb, 15, 1974 ;129
June 27, 1968 2,611 Mar. 31, 1969. 1,000 Nov. 15 1974, 1,652 May 15, 1974 ,589
June 30, 1968, . 1,501 Apr, 30, 1969 1,001 Feb. 15, 1975 5,149 Nov. 15, 1974 ,241
July S 1968.... 2,601 May 15, 1975-85.,.44 216
July 11, 1968...... June 15, 1978-83. ..3% 1,569
July 18 1968.. Treasury bonds Feb 5, 1980...... 2,602
July 25, 1968 Treasury notes Dec. 15, 1963-68...215 1,788 Nov, 15, 1980...... 31/;, {,908
July 31, 1968 May 15, 1968 5,587 June 15, 1964-69,..214 | 2,542 May 15, 1985...... 34 1,116
Aug. 1, 1968 Aug, 15, 1968 5,937 Dec. 15, 1964-69...215 | 2,489 Aug. 15, 1987-92,, 41/4 3,817
Aug. 8, 1968 Oct. 1, 1968 115 Mar. 15, 1965-70...215 | 2,285 Feb. 15, 1988-93., 249
Aug, 15, 1968 Nov. |5, 1968 8,984 | Mar. 15, 1966-71..,215 | 1,224 | May 15 108994 4% 1,559
Aug. 22, 1968 Feb. 15, 1969 10,738 | June 15, 1967-72...214 | 1,253 | Feb. 15, 1990...... 34 | 4,882
Aug. 29, 1968 Apr. 11969 61 | Sept. 15, 1967-72...2%4 | 1,952 | Feb. 15.1995...... 3 1,739
Aug. 31, 1968 May 15, 1969 4,277 Dec. 15, 1967-72,..2145 2,618 Nov. 15,1998, ..... k3% 4 350
Sept. S, 1968 Oct. |, 1969 159 May 15, 1968...... 3% 2,460
Sept. 12, 1968 Apr. 11,1970 88 Aug. 15, 1968, . Y 2,640
Sept* 19, 1968 Oct. 1, 1970 113 Nav. 15, 1968, .. ... 3% | 1,158 |Convertible bonds
Sept. 26, 1968 Nov. 15, 1970 7,675 Feb, 15, 1969...... 4 3,728 Investment Series B
Sept. 30, 1968 Feb. 15 1971 2,509 Oct. 1,1969...... 4 6,247 Apr. 1,1975-80.,.2% 2,527

Note,—Direct public issues only. Based on Daily Statement of U.S.
Treasury.

+ Tax anticipation series,

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)

All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
. amount
Period | Special del:jv; ol
Total | Gener- U.Ss. district ere otal Road Vet Other
al Reve- Edu- 24s | giil- | Hous- | Yo" ©
; HAA!{ Govt. | State | and [Other?, B and Py h ans pur-
g:?ig-n s nue loans sta‘t\. cation | iqgeg ities? | ing¥ aid | poses
auth.
8,566 5,724| 2,407 315 1201 1,928; 2,165! 4,473 8,301! 8,463} 2,821 1,167) 1,700 385 478] 1,913
8,845] 5,582| 2,681 437 145) 1,419 2,600| 4,825 8,732| 8,568] 2,963 1,114| 1,668 521 125) 2,177
10,538 5,855| 4,180 254 249| 1,620 3,636| 5,281} 10,496| 9,151] 3,029 812 2,369
10,8471 6,417/ 3,585 637 208| 1,628/ 3,812] 5,407] 10,069(10,201] 13,392 688 2,838
11,329 7,177{ 3,517 464 170! 2,401 3,784) 5,144] 11,538/10,471] 23,619 200 3,31
11,405] 6,804 3,955 325 312| 2,590 4,110} 4,695 n.a.[11,303] 3,738] 1,476 3
14,653f 8,905 4,937 477 334 2,842 4,780| 7,028 n.a.|14,528| 4,458 1,253 R
1,455 841 460 117 371 231 348] 676 n.a,| 1,439 427 123
1,130 848 256)....... 26 182 245 703 na. b, 460 59
1,247 760 4570 . ... 30 315 298| 634 na. 1,222 487 ti6
1,497 860 492 117 29 138 682 677 n.a.| 1,497 597 26
950 665 246(....... 39 186 260 504 na. 943 314 36
860 588 254 Cees 18 195 235 430 n.a. 858 211 142
1,334 560 648 105 21 246 3881 500 na. 1,324 328 184
74 684 257 . .00 32 207 257 510 n.a. 974 269 130
1,425 766 (1 ¥4 P 43 335 549 541 n.a.| 1,424 224 43
1 060 457 443 138 22 153 478 429 n.a.| 1,060 267 42
1,174 839 307]....... 28] 450 3001 425 na. 1,134 425 206
1,175 690 471, .. .... 14 152 393 630 nal 1,174 481 1o
1,364 582 624 144 4 1o 500 754 n.a.l 1,356 358 9

t Only bonds sold pursuant to 1949 Housing Act, which are secured 5 Includes urban redevelopment loans,
by contract requiring the Housing Assistance Admmlstranon to make
annual contributions to the local authority,

2 Municjpalities, counties, townships, school districts.

3 Excludes U.S. Govt. loans. Based on date of dchvery to purchaser
and payment to issuer, which occurs after date of sale,

4 Water, sewer, and other utilities,

Note.—The figures in the first column differ from those shown on the
following page, which are based on Bond Buyer data. The principal
difference (s in the treatment of U.S. Govt, loans.

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

(In millions of dollars)

. Proposed use of net proceeds,
Gross proceeds, all issuwes 1 all corporate isstcs 6
Noncorporate Corporate New capital
. Re-
Period )
; Bonds Stock ure-t
Total Us g.s. SU.s. Total New | Other meE
S, ovt. tate ew
Govt.2 agcl;- ]an(} . Other 5| Total Total %)-uP- Prii pre- | Comne Total money7 Fﬁ:x;;-s f—?ﬁ‘;
cy oca) ota icly | vately
offered | placed ferred | mon
27,5411 7,906 1,672} 7,230 579| 10,154} 8,081} 4,806| 3,275 409 1,664! 9,924] 9,653 8,758 895 271
35,527} 12,253| 1,448 8,360 303| 13,1651 9,420] 4,700 4,720| 450( 3,294 12,885] 12,017] 10,715 1,302| 868
29,956] 8,590| 1,188 8,558 915 10,705| 8,969] 4,440\ 4,529 422| 1,314| 10,501} 9,747 8,240| 1,507| 754
35,199} 10,827 1,168| 10,107 887| 12,211] 10,856 4,713 6,143| 343| 1,011| 12,049] 10,523] 8,898| 1,625| 1,526
37,1221 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
40,108] 9,348; 2,731| 11,148 889 15,992] 13,720 5,570| 8,150 7251 1,547| 15,801} 14,805] 13,063 1,741 996
45,015] 8,231 6,806] 11,089 815| 18,074} 15,561} 8,018 7,542| 574| 1,939 17,841} 17,601] 15,806 1,795] 241
68,514 19.431] 8,180| 14,288| 1,817 24,798] 21,054] 14,990\ 6.,964] BBS| 1.959; 24.409) 24.097] 22,233} 1.867] 312
7,523] 4,154 783| 1,159 10| 1,418] 1,262 900 362 17| 139 1,400] 1,399 1,375 24 1
5,253 459 7501 1,437 245 2,362 2,219 1,618 601 24 19l 2,334 2,317 2,178 139 17
4,229 393 6501 1,129 41) 2,015] 1,778 1,368 410 144 94! 1,985] 1,973] 1,891 82 12
4,002 438 810y 1,209 26) 1,518 1,36l 965 396 47 111 1,493] 1,474} 1,418 56 19
5,373 410 650| 1,461 179| 2,674 2,343 1,684 659 17| 313| 2,631 2,611} 2,363| 248 20
4,375 415 407 92 39| 2,589 2,375 1.889 486 8s| 130| 2.s546| 2,457) 2.181| 275 89
10,625] 6,458 250 840 596/ 2,481t 2,231] 1,813 418 105 144| 2,440| 2,406] 2,184 222 34
,218 62 599| 1,273 220§ 11,7631 1,549 902 647 41 1731 1,732} 1,723] 1,581 142 10
,609 422 708 91 78| 12,4091 1,940} 1,375 566 231 238 2,367 2,289 2,i20 168 79
8,732} 5,054 710| 1,320 147( 1,500] 1,196 645 551 81 222| 1,470] 1,467] 1,305 163 3
4,483 7t 612| 1,093 22| 2,385 2,107] 1,087 1,020 42 235 2,343 2,336 2,113| 223 8
4,539 481 999 I,162 140{ 1,757 (,431 903 528 470 279{ 1,718] 1,689 1,606 83 30
Feb......| 8,068] 4,719 550 t,134 61| 1,604 1,38! 796 585 55 168 1,580] 1,566 1,474 92 14
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing C&x{;g;?&cizzﬁrsld Transportation Public utility Communication nggafg,f::,ﬁf,;
Period
Retire- Retire- Retire- Retire- Retire- Retire-
New {mentof| New [ mentof! New |mentof| New | mentof| New |mentof| New |mentof
capital? | secu- |capital8| secu- |capital$ | secu- |capital®| secu- |capital8| secu- |[capital®| secu-
rities rities rities rities rities rities
1,997 79 794 30 672 39 | 2,754 st | 1,036 1 | 2,401 7
3,691 287 | 1,109 36 651 35 | 2,883 106 | 1,435 382 | 2,248 22
2,958 228 803 2 543 16 | 2,341 444 | 1,276 1| 1,825 23
3,272 199 756 53 861 87 {1,939 703 733 359 2,962 125
2,772 243 1,024 82 941 32 2,445 280 2,133 3 3,723 80
5,015 318 1,302 79 967 36 2,546 357 847 92 4,128 93
6.855 125 | 1,356 44 | 1,939 9 | 31570 46 | 1,978 4 {1,902 14
10,774 111 | 2)211 47 | 2,016 22 | 4,741 127 | 1,955 1 2,399 5
563 . 72 . 140 |........ 274 ..., v 105 |........ 244 *
1,254 16 112 ... 214 ..., 503 Ceveane 145 {........ 89 2
1,128 7 102 4 100 }........ 394 1 107 |..... . 141 ... e
588 1 94 * 199 1 403 17 91 Joeeienns 100 -
1,298 16 218 3 128 |........ 471 ..., 350 J.evavaen 146 [........
925 22 388 23 379 20 446 24 39 |ieeinis 277 fevevnsnn
1,229 10 95 3 99 ..., 509 19 356 |.oio.in. 119
637 5 285 3 150 1 265 (..., . 200 f..o.ine 184 |........
906 6 126 7 176 {...o0us 573 65 "ng |........ 388 f........
512 1 207 2 88 |[..... L 404 Ll 82 |....... . 174 *
1,109 6 409 L 198 |........ 278 * 68 * 273 ool
530 18 215 11 98 |..... 418 [........ 182 |i..euunn 246 |........
548 4 145 |........ 109 |........ 543 8 146 |....... . 75 2

1 Gross proceeds are derived by multiplying principal amounts or

number of units by offering price.
2 Includes guaranteed issues.

3 Tssues not guaranteed,

4 See NOTE to table at bottom of opposite page.

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

6 Estimated gross proceeds less cost of flotation,

7 For

plant and equipment and working capital.

8 All issues other than those for retirement of securities.

Note,—Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)
Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire- hNet New Retire-~ hNet

issues ments change issues ments change | 1. . I ¢ I t
cg; 1 Other Eg:'sl' Other é\g:.sl ' Other
1962, ....0.00hs 14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
1963.........0.00, 15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
1964, . .0vvsunnn.s 18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
1965, cvvvvunoa] 21,535 10,025 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 =37
1966, ....c00nvnn 26,327 9,567 16,761 15,629 4,542 11,088 6,529 4,169 2,025 3,000 4,504 1,169
5,615 2,535 3,080 3,336 1,111 2,225 1,657 622 431 993 1,226 —371
7,258 2,344 4,914 4,724 1,202 3,522 1,748 786 592 550 1,156 235
7,400 2,599 4,801 4,978 1,318 3,660 1,381 1,041 701 581 680 461
8,892 2,690 6,202 6,248 1,394 4,854 1,412 1,232 721 576 691 656
9,401 2,863 6,538 5,349 1,226 | 3,924 | 2,446 | 1,605 747 690 1,699 915

Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate

Period facturing and other 2 tation 3 utility cation and financial 4
Bonts | stocks | Jonds | socks | Bonds | siocs | Bonds | siocis | POMS | stocks | onds, | stouks
—242 294 -201 —85 —~25 1,295 479 1,172 357 833 2,619
— 664 319 ~352 36 —19 876 245 438 447 {,806 1,696
—~316 507 ~483 317 -30 1,408 476 458 1,699 2,644 2,753
—570 614 —~70 185 —1 1,342 96 644 518 2,707 3,440
32 616 -598 956 718 2,659 533 1,668 57s 864 4,414
[966—IV.ieveuues 736 —140 72 -~553 224 26 755 136 465 147 —26 1,239
1967—I,.........] 1,489 52 130 -6 372 19 642 90 511 97 379 1,139
107 153 52 198 47 1,089 117 320 158 41 661
403 422 29 374 45 867 168 594 92 345 611
270 399 207 214 54 846 277 291 120 537 1,685

1 Open-end and closed-end companies.

2 Extractive and commercial and misc. comp;\mes
3 Railroad and other transportation companies.

4 Includes investment companies.

Note.—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign and include offerings of open-end investment cos., sales of
securities held by affiliated cos. or RFC, special offerings to employccs.
and also new stock issues and cash procceds connected with conversions
of bonds into stocks. Retirements include the same types of issues, and
also securities retired with internal funds or with proceeds of issues for
that purpose shown on opposite page.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month —
Redemp- Net Cash Redemp- Net Cash

Sales 1| Tions sates | TOWl 2 ) octiion 3| Other Sales 1| Tiions sales | Total 2 1nociiona| Other

1956.... 1,347 433 914 9,046 492 8,554 |1967—Mar.. 389 226 163 | 39,443 2,682 | 36,761

1957... 1,391 406 984 | 8,714 523 | 8,191 Apr... 358 214 144 | 41,191 2,666 | 38,525

1958........] 1,620 511 1,109 | 13,242 634 | 12,608 ay.. 357 258 99 | 39,847 2,608 | 37,239

June. . 375 225 150 | 40,795 2,303 | 38,292

1959... 2,280 786 1,494 | 15,818 860 | 14,958 July... 425 222 203 | 43,064 2,515 | 40,549

1960 2,097 842 l,255 17,026 973 | 16,053 Aug... 347 249 98 | 42,663 2,370 | 40,293

1961,,, 2,951 1,160 1,791 | 22,789 980 | 21,809 Sept... 352 246 106 | 43,585 2,244 | 41,341

1962, ,......| 2,699 1,123 1,576 | 21,271 1,3t5 | 19,956 Oct., 409 270 139 | 42,652 2,218 | 40,434

Nov 468 231 237 | 43,262 2,653 | 40,609

1963..., 2,460 1,504 952 | 25,214 1,341 | 23,873 Dec 50t 242 259 | 44, 1701 2,566 42 135
1964 3,404 1,875 | 1,528 | 29,116 1,329 | 27,787

1965 4,359 1,962 2,395 | 35,220 1,803 | 33,417 |1968—]Jan.... 556 316 240 | 42,466 2,679 | 39,787

1966, .. 4,671 2,005 | 2,665 { 34,829 2,971 | 31,858 Feb,,. 451 260 191 | 41 533 3,409 | 38,124

1967........| 4,670 2,745 1,927 | 44,701 2,566 | 42,135 Mar... 557 243 314 42 412 3,919 | 38,493

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 cuerent liabilities.

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

Nore.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
regnsu:red with the Securities and Exchange Commission. Data reflect
newly formed compaunies after their initial offering of securities.



A-44 BUSINESS FINANCE o MAY 1968

SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

1966 1967
Industry 1963 | 1964 | 1965 | 1966 | 1967
I 11 IIL v I 1I I v
Manufacturing
Total (177 corps.):

SaleSieierseeninerareinnnneeay 147,380(158,2531177,237{195,7381201,399} 47,695| 49,850 46,202| 51,991| 48,585| 51,679 48,317] 52,818
Profits before 1axes. .. .v-»- 1. 17,337] 18,734} 22,046] 23,487| 20,898| 6,020| 6,460 4,881 6,126 5,153 ' ,232| 5,867
Profits after taxes, ... cooorvenas 9,138] 10,462| 12,461 13,307( 12,664 3,353{ 3,643 2,845 3,466 2,918 3,i90| 2,381 3,268
Dividends,.u.v.veveiinieiin, 5,444 5,933 6,527 6,920 6,989 1,570| 1,754] 1,631} 1,965 1,670{ L,701[ 1,721} 1,897

Nondurz;b{c goods industries (78
corps.):
Sales...oveiviiiiiiiiieieans .| 55,372| 59,770} 64,897 73,643| 77,969 17,721 | 18,496 18,297( 19,129 18,743( 19,535 19,695/ 19,996
Profits before taxes. . cvveeees| 6,333 ,881| 7,846 9,181| 9,039 2,204| 2,444 2, 1305 2,232| 2,153] 2,250 2,209| 2,427
Profits after taxes.............. 3,646\ 4,121) 4,786 5,473 5,379 1,305| ,427| 1, 389 1 ,352| 1,319) 1,343 1,313| 1,43
Dividends,vuvuvererriareneen,s 2,265| 2,408| 2,527} 2,729{ 3,027 651 682 673 723 720 756 770 781
Durable goods mdusmes 99 corps ):2
Sales..cvveriniiiii ey 92,008| 98,482|112,341{122,094(123,429( 29,974 31,354| 27,905| 32,861| 29,842| 32,144| 28,622| 32,821
Profits before taxes e 11,004| 11,853| 14,200{ 14,307| 11,822 3,815 4,020 2,577| 3,895 3,000, 3,358 ,0241 3,440
Profits after taxes..............| 35,492 6,341f 7,675 7,834 6,352| 2,047| 2,216 1,456] 2,115 1,599 1,847\ 1,068| 1,838
Dividends.......... Ceae e, 3,179 3,525] 4,000{ 4,191 3,964 919! 1,072 958) 1,242 950 945 952 t,117
Selected industries:
Foods a;nd kindred products (25
corps.);
Sales..iiivnninn,. veereneaeand| 14,301 15,284] 16,427| 19,038} 20,1341 4,595 4,673 4,739] 5,01 4,963 5,060 5,131] 4,980
Profits before taxes..c.....v e .. 1,546 1,579| 1,710 1,916] 1,967 439 488 504 485 4. 482 526 512
Profits after taxes........ PRI 747 802 896 1,008| 1,041 230 257 262 259 236 253 284 268
Dividends. v.ovvvcviiinasnasin 448 481 509 564 583 137 142 139 146 148 144 146 145
Chemical ;md allied products 20

corps,

o1 S co..) 14,623 16,469 18,158 20,007} 20,561 4,885 5,216] 4,824 5,072) 4,998| 5,163 5,116] 5,284
Profifs before taxes. ... ..ovee . 2,286] 2,597| 2,891 3,073| 2,731 760 874 789 650 694 700 636 701
Profits after taxes. PN 1,182 1,400f 1,630 1,737 1,579 428 480 443 386 396 404, 363 416
Dividends........ 904 924 926 948 960 221 224 234 269 238 235 235 252
16,0431 16,589| 17,828! 20,887) 23,258, 4,945 s,114; 5,298 5,530/ 5,390, 5,808 5,985 6,075

1,487 1,5601 1,962 2,681 ,004 656 668 631 726 684 741 744 835

Profits after taxes. 1,204 11,3091 1,541 1,898 2,038 457 467 479 495 505 504 489 540
Dividends........ 608 672 737 817] 1,079 200 204 204 209 232 280 286 281

Primary n';etals and products (34

corps.):

SaleS et iiieiiinriinians 22,116; 24,195| 26,548| 28,558) 26,532| 6,567| 7,457 7,309) 7,225 6,801 7,040| 6,525 6,166

Profits before taxes 2,178 2,556 2,931| 3,277 2,487 682 928 857 810 693 670 477 647

Profits after taxes 1,183 1,475) 1,689 1,903 1,506 402 537 490 475 395 411 290 410

Dividends..... 734 763 818 924 892 216 218 230 260 222 214 228 228
Machinery (24 co

ales..ooovunnnn 21,1441 22,558] 25,364 29,512| 32,721 6,985 6,889} 7,538| 8,100 7,704| 7,933 8,090| 8,994
Profits before taxes 2,394 2,704! 3,107| 3,612| 3,482 894 915 851 952 868 807 837 970
Profits after taxes. 1,177} 1,372| 1,626] 1,875] 1,789 456 480 444 495 421 417 438 513
Dividends..,..... 577 673 174 912 911 217 225 226 244 232 233 227 229

Automobll;:s and equxpment (14
corps.)!
Sales.cvovaniniianns NP 32,927| 35,338{ 42,712| 43,641| 42,306] 11,718| 11,728 8,046( 12,149| 10,413| 11,875 8,354] 11,664
Profits before taxes 5,004 4,989 ,2531 5,274 ,906] 1,779] 1,615 31 1,567] 1,050, 1,436 216 1,204
Profits after taxes 2,387 2,626 3,294\ 2,877| 1,999 934 893 224 826 583 782 62 572
Dividends. ..., 1,447| 1,629| 1,890 1,775 1,567 360 503 361 551 363 365 362 477
Public utility
Railroad:
Operating revenue. . 9,560 9,778| 10,208] 10,654 na.| 2,518) 2,728 2,690| 2,718 2,536 2,628} 2,529 n.a.
Profits before taxes 81 829 980 1,088 na 213 327 280 268 145 163 73 na.
Profits after taxes 651 694 816 902 n.a 172 259 227 244 12t 143 78 na.
Dividends........ 383 438 468 496 na 113 109 113 161 124 156 103 n.a.
Electric power:
Operating revenue 14,294 15,156/ 15,816| 16,908 17,894 4,401) 4,026] 4,236| 4,246| 4,697{ 4,280] 4,406| 4,511
Profits before taxes \135 ,92 ,213] 4,395 ,564{ 1,215 9871 t,153 1,041y 1,279 1,026] 1,161] 1,099
Profits after taxes. 2,187) 2,375| 2,586| 2,764| 2,911 758 632 702 673 799 666 n7 729
el ]Z;‘ividends... ..... i 1,567| 1,682 1,838 1,932 2,0M1 473 486 475 505 518 510 509 534
elephone;
Operating revenue...... 9,796 10,550 11,320 12,420 13,311] 2,992] 3,091] 3,135 3,202 3,229} 3,312} 3,341! 3,429
Profits before taxes.... 2,815| 3,069| 3,185 3,537; 3,694 851 907 911 868 869 923 953 949
Profits after taxes...... .. 1,417 1,590 1,718] 1,903 1,997 460 488 487 468 472 497 515 513
Dividends.,ovivviivecienianne 988 1,065 1,153 1,248] 1,363 302 309 317 320 334 337 341 351

1 Includes 17 corporations in groups not shown separately.
2 Includes 27 corporations in groups not shown separately.

Note.—Manufacturing corporations: Data are obtained primarily from

published reports of companies.

Railroads: Interstate Commerce Conmunission 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.

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



MAY 1968 o BUSINESS FINANCE A-45
CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
Corpgralte Corporate
Profits | In- | Profits | Cash | Undis- | C2pifa Profts ( In- | Profits | Cash | Undis- | _Cc3pital
Year before | come | after | divi- |wibuted | SN | Quarter before | come | after divi- | tributed | SOpSHmP
taxes taxes taxes dends | profits taxes taxes taxes dends | profits jon
aliow- allow-
ances! ances !
1960, .......| 49.7 23.0 26.7 13.4 13,2 24.9 1966—I....! 83.7 34.5 49,2 21.4 27.8 38.3
IL,...| B83.6 34.5 49,2 21,6 27.6 38.7
1961,,,,. 50.3 23.1 27.2 3.8 13.5 26.2 Hi...[ 84.0 34.6 49,4 21,6 27.8 39,2
1962.,... 55.4 24.2 3.2 15,2 16.0 30.1 1V...| 83.9 34.6 49.3 21.2 28.2 39.8
1963, .... 59.4 26.3 33.1 16,5 16.6 31,8
1964........ 66.8 28.3 38.4 17,8 20.6 33.9 1967—I, ... 79.0 32.5 46.5 22.2 24.2 40.1
1965,....... 76.6 31.4 45,2 19.8 25.4 36.5 iU...[ 789 32,5 46,5 23,1 23,4 40.9
1966, ....... 83.8 34,5 49,3 21.5 27.8 39.0 IL...| 80.0 32.9 47,1 23.4 23.6 41,8
196700000 80,7 33,2 41,5 22,8 24,7 41.4 V... 85.t 35.0 50.1 22.4 27.6 42.5

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

accidental damages,

adjusted annual rates,

Note,—Dept. of Commerce estimates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

{In billions of dollars)

Quarterly data are at seasonally

Current assets

Current liabilities

Net Notes and accts. Notes and accts,
End of period workinlg g S. receivable . payable %cc(:‘rue(ll
capita! ovlL. nven- edera
Total Cash securi. o tories Other Total o income Other
ti LS. .S, 1
tes Gowt.1 | Other Govta | Othec axes
1960 . cvvvvvinnnnnns 148.8 304.6 40,7 19,2 3.4 133,3 95.2 12.9 155.8 1.8 110.0 14,2 29.8
1962, . ........ vovend] 155.6 | 326.5 43.7 19,6 3.7 144.2 | 100,7 14.7 | 170.9 2.0 | [19.1 15,2 34.5
1963, . ..c000 0t oed] 163.5 351.7 46.5 20.2 3.6 156.8 107.0 17.8 188.2 2.5 130.4 16.5 38.7
1964, . ...y 170.0 372.2 47.3 18.6 3.4 169.9 113.5 9.6 202.2 2.7 140.3 17.0 42,2
1965, . cciviiinnnnn .| 180.1 406.6 49,7 16,5 3.9 187.9 125.7 22,9 226.5 3.1 158.0 18.8 46,6
1966—L. . 0vvevinnnnnn 182.7 | 412.1 47.3 16.7 3.9 190.8 129,2 24.3 | 229.3 3.3 158.3 18.9 48.8
| N 187.1 421.8 48.1 15.0 4.0 196.7 133.4 24.6 | 2347 3.5 1164.0 16.5 50.8
| 1) N 188.0 | 429.5 47.3 14.3 4.2 | 201.1 138.3 24,4 | 241.5 4.0 | 167.8 17.7 52,1
IVieooooi oo 189.4 439.6 49.8 15,2 4.5 202.6 143.2 24.2 250.2 4.4 173.7 18.8 53.3
19671, .00 eu e ] 19LL7 440.2 46.9 14,1 4.4 202,6 146.8 25.4 248.5 4.9 171.2 18.4 54.1
] | PN .4 192.8 441.1 47.4 11,3 4.6 204.9 147.9 24.9 248.2 5.4 174.6 12.5 55.7
) 4} P 196.3 | 448.9 48.8 10.6 4.7 | 208.9 149.9 26,0 | 252.6 5.7 | 176.1 13.3 57.4
| 8 200.1 460.1 52.0 12,1 5.1 211.8 152.5 26.6 260.0 5.8 181.0 14.9 58.2

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

offset against each other on corporations’ books.

Note.—Securities and Exchange Commission estimates; excludes

banks, savings and loan assns., insurance companics, and investment
companies.

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

Manufacturing Transportation
. .. Public Commu-
Period Totatl Non- Mining ) utilities | nications | Other 1
Durabie durable Railroad Other

1961, ..00vivuinennn Cenaeas 34,37 6.27 7.40 .98 .67 1.85 5.52 3.22 8.46
1962, . vvivvnrveninsnenees| 37.31 7.03 7.65 1,08 .85 2.07 5.48 3.63 9,52
1963, .00t iveniivenanenenss| 39,22 7.85 7.84 1.04 (.10 1.92 5.65 3.79 10,03
44.90 9.43 9.16 .19 t.4t 2,38 6,22 4.30 10.83
51.96 11.40 11.05 1.30 1.73 2.81 6.94 4.94 11.79
60,63 13,99 13.00 1.47 .98 3.44 8.41 5.62 12,74
61,66 13.70 13,00 1.42 1.53 3.88 9.88 5.91 12,74
6§5.23 14,39 13.54 1.58 1.27 4,51 10.88 6.45 12.60
12,77 2.87 2,74 .33 .40 .75 1.60 1.26 2.83
15,29 3,51 3.27 .40 .55 1,00 2.09 1,42 3.06
15,57 3.54 3.30 .37 .48 .82 2.36 1,36 3.33
17.00 4,07 3.68 .38 .55 .86 2.36 1,58 3,52
13,59 3.08 3.02 .32 .41 .70 1.84 1.35 2,87
15,61 3.46 3.34 .34 .41 1,12 2,46 1.49 2,99
15.40 3.33 3.15 .37 .35 .98 2,66 1,46 3.09
17.05 3.82 3.48 .39 .36 1.07 2.92 1.62 3.39

14,26 .17 2.97 .35 .33 .92 2,25 4.27

16.31 3.66 3.41 .41 .30 1.1 2.78 4.62

|

! Includes trade, service, finance, and construction.
2 Anticipated by business.

Note.—Dept. of Commerce and Securities and Exchange Commission
estimates (or corporate and noncorporate business, excluding agriculture,



A-46 REAL ESTATE CREDIT = MAY 1968
MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm Nonfarm
Other _ fami Multifamily and Mortgage
End of ) holders2 . 1-to 4-family houses® | o, ercial properties 5 type ¢
period | Al | Finan- Al | Fitan-| omer | Al

hold- | & Ingi. | Bold- | ;5& | hold- | hold- FHA
ers [tomatl USe |yiduats| 5 leotions1| ©rs? ers Finan. | Other Finan. | Other | "y;/” | Con-
agen- | "4 Total | insti- | hold- | Total | insti- | hold- unde-r- ven-
cies | oihers tutions!| ers tutions!| ers written tional
37.6 1 20.7 4,7 | 12,2 6.4 1.5 4,91 31,2 18.41] 11,2 7.2 12,9 8.1 4.8 3.0 | 28.2
35, 21,0 2.4 12,1 4.8 1.3 3.4 30.8 18.6 12,2 6.4 12.2 7.4 4.7 4.3 26.5
226,3 | 172,6 | 11,8 41,9 13,9 5,0 8.9 1 212,4 §153,1 J128.2 | 24.9 | 59.3| 39.4 | 19.9 | 65.5| 146,9
248.6 1 192.5 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
2743 | 217.1 11.2 45.9 16.8 6.2 10.7 | 257.4 | 182.2 | 156.0 26,2 75.3 54.9 20.3 73.4 | 184,0
300,3 | 24t.0 il.4 47.8 18.9 7.0 11,9 | 281.3 | 197.7 | 170.5 27.2 83.6 63,5 20,1 77.2 | 2041
326.1 | 264.6 12,4 49,1 21,2 7.8 13.4 1 304.9 | 213.2 ] 184,6 28.6 91.8 72.2 19.5 81,2 | 223,7
347,2 | 280.8 15.7 50.6 23.3 8.4 14,9 | 323.9 | 223.7 | 192.3 3.4 1 100,1 80.0 20.1 84.0 1 239.9
369.6 | 298.9 8.5 52,2 25.2 9.1 16.0 | 344.5 | 236. 202.0 34.1 1 108.4 87.9 20.5 88.2 | 256.3
332,1 ) 269.6 13,5 49,0 21.8 8.0 13,7 ] 310.4 ] 216.3 | 187.3 29.1 94.0 74.3 19.7 82,1 | 228.3
338.7 | 274.7 14,4 49.6 22.5 8.2 14,2 | 316.2 | 219.8 | 189.9 29.9 96.5 76.6 19.9 82.6 { 233.6
343,5 | 278.2 15.2 50.1 23.0 8.4 14,6 | 320,5 § 222.0 | 191.3 30.7 98.5 78.5 20.0 83.4 | 237,1
347.2 | 280.8 ! 15.7| 50,61 23.3 8.4 1 14,9 323,9]223.7 ] 192.3 | 3t.4 | 100,1 80,0 { 20.1 84,0 | 239.9
I967—-IP 350.6 | 283.2 16.4 51.0 23.7 8,5 15.2 1 326,9 } 225,21 193,2 32,0 1 101.,7 81.5 20.2 84.4 | 242,5
356.1 | 287.9 16,7 51.5 24.2 8.7 15.5 | 331.9 } 228.2 | 195.7 32.4 | 103.8 83,5 20.3 85.3 | 246.6
"U’. 362.8 { 293.4 17.5 5t.9 24.7 8.9 15.8 | 338.1 | 232.2 | 198.9 33.2 | 105.9 85.5 20.4 86.4 | 251.,7
1ve,.| 369,6 | 298.9 18.5 52,2 25.2 9.1 16,0 | 344.5 | 236.1 | 202,0 34,1 | 108.4 87.9 20.5 88.2 | 256.3

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

2.8, 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-48,

s Derived figures; includes
savings and loan assns,

6 Data by type of mortgage on nonfarm 1- to 4-family properties alone
are shown on second page following,

small amounts of farm loans held by

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

Figures for first 3 quarters of each year are F.R, estimatcs.

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
Residential Residential
End of period Other Oth
ther
Total FHA- | VA- | Con- | fOm- | Farm | Total FHA-| VA- | Con- | non- | Farm
Total in- guar- ven- a Total in- guar- | ven- farm
sured | anteed | tional sured | anteed | tional

19410 ieevnaniannains 4,906 3292. 1,048 566 4,812 3,884]...... S TR IR 900 28
1945, .0 vvinevninnen 4,772 3,395 v eciafiinnine]iaeina 856 521 4,208 3,387 i ien e 797 24
1961.... 30,442 21,228] 5,975| 2,627| 12,623 7.4700 1,747] 29,145] 26,341 8,045| 9,267] 9,029 2,753| st
1962,... 23,4821 6,5201 2,654] 14,308; 8,972) 2,022} 32,320} 29,181 9,238 9,787! 10,156] 3,088 S1
26 476] 7,105| 2,862| 16,509 10,611| 2,327| 36,224] 32,718] 10,684 10,490| 11 544 3,454 52
28,933 7,315 2,742{ 18,876 12,405 2,638 40,556] 36,487 12,287| 11,121] 13,079{ 4,016 53
32,387} 7,702 2,688] 21,997 14,377 2,911| 44,617) 40,096] 13,791| 11,408| 14,897 4,469 52
34,876 7,544| 2,599 24,733| 16,366 3,138 47,337| 42,242{ 14,500( 11,471} 16,272 5,041} 53
37,642 7,709 2,696 27,237| 17,931 3,446] 50,490| 44,641} 15,074 11,795 17,772 5,733 (17
32,8221 17,7170 2,659] 22,446| 14,840 2,988| 45,370F 40,700] 13,956{ 11,408| 15,336/ 4,617 53
eserreaseaaas 52,306] 33,8001 7,769 2,654 23,377| 15,478/ 3,028] 45,883} 41,083} 14,047| 11,346] 15,690] 4,747 53
M..eeeene....| 53,606] 34,469] 7,687| 2,620f 24,162| 16,028] 3,109 6,62 41,673] 14,274] 11,413| 15,986 4,896 53
PN o s4.380] 34.876| 7,544 2,599 24,7331 16,366 3,138| 47,337] 42,242 14,500 11,471} 16,272) 5,041 53
1967—T...vveen..n..| 54,531) 34,890] 7,444] 2,547 24,899 16,468, 3,173| 48,107] 42,87 14,723] 11,619] 16,5370 5,176| s2
Tuveeennnn ol 5saat| 3sias7| 70396 2,495 25,596( 16,970 3,274 48.893] 43.526] 14,947| 11.768] 16,811 S5.316] 51
|1 1 57,482} 36,639 7,584 2,601] 26,454| 17,475 3,368 49,732] 44 094 15,016| 11,785} 17,2931 5,526 f@i2
IVroooooioooe 59,019 37,642] 7,709 2,696} 27,237| 17,931] 3,446| 50,490 44 641) 15, j074 11,795 17.772 5,733) 417

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 aad 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.



MAY 1968 o REAL ESTATE CREDIT A-47
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 |. guar- | Other ! Total |, guar- Other
insured anteed insured anteed

eraen [ TR TS P PN IR 6,637 5,860 1,394 |........| 4,466 766
6,233 1,388 220 4,625 552 | 44,203 | 41,033 | 9,665 6,553 | 24,815 3,170
6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 | 26,931 3,400
8,306 1,598 678 6,030 866 | 50,544 | 46,752 | 10,756 6,401 | 29,595 3,792
9,386 1,812 674 6,900 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 4,304
9,988 1,738 553 7,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 4,823
9,223 1,300 467 7,456 994 | 64,609 | 59,369 | 12,351 6,201 | 40,817 5,240
7,569 753 408 6,408 830 | 67,543 { 61,986 § 12,163 6,093 | 43,730 5,557
605 69 30 506 65 | 65,267 | 60,017 | 12,415 6,225 | 41,377 5,250
632 80 44 508 89 | 65,798 | 60,525 | 12,468 6,217 | 41,840 | 5,273
536 50 25 461 67 1 66,024 } 60,721 | 12,449 6,202 | 42,070 5,303
582 57 31 494 59 1 66,253 1 60,924 | 12,434 | 6,183 | 42,307 5,329
569 60 31 478 74 | 66,414 | 61,038 | 12,397 6,163 | 42,478 5,376
506 36 27 443 57| 66,324 | 60,920 | 12311 | 6,161 | 42,448 | 5,404
618 68 32 518 58 | 66,506 | 61,073 | 12,289 6,144 | 42,640 5,433
631 62 36 533 57 | 66,701 | 61,239 | 12,263 6,131 | 42,845 5,462
623 68 40 515 52 | 66,884 | 61,401 | 12,236 | 6,124 | 43,041 5,483
603 50 30 523 59 1 67,097 | 61,595 | 12,214 6,112 | 43,269 5,502
953 58 33 862 124 | 67,595 | 62,038 | 12,192 6,104 | 43,742 5,557
558 62 37 459 74 | 67,770 | 62,223 § 12,192 6,106 | 43,925 5,547
431 45 25 361 96 | 67,867 | 62,292 | 12,164 6,097 | 44,031 5,575

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.

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

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

Loans made Loans outstanding {end of period)
New
Period home | Home FHA-| VA- Con-
Total 1| con- | pur- | Total 2 | in- guar- ven-
struc- | chase sured | anteed | tional
tion
1945........ 1,913 {81} 1,358 5,376}, ... b

1966...... ..| 16,720] 3,606 7,746| 114,447| 5,270| 6,158/103,019
1967........| 19,891] 4,190f 9,505 121,893} 5,794| 6,356(109,743
1967—Mar.. 1,347 306 5714 114,797] 5,296; 6,143}103,358
Apr., 1,339 312 586] 115,233} 5,321| 6,1411103,771
May.,| 1,738 400 779( 115,909 5,365 6,127/104,417
June, 2,162 435 1,046] 116,944] 5,384 6,169{105,391
July, 1,860 382 951| 117,676] 5,437\ 6,187(106,052
Aug...| 2,228 424| 1,186] 118,674} 5,514] 6,223|106,937
Sept.. 1,971 3811 1,017) 119,529) 5,576] 6,258(107,695
Oct....| 1,950 413 949( 120,362| 5,660 6,292]108,410
Nov.,.| 1,801 388 856 121,127] 5,714} 6,336(109,077
Dec...| 1,759 380 780| t21,893] 5,794| 6,356(109,743
1968—Jan....| 1,389 291 665{ 122,095] 5,787y 6,405(109,903
Feb...| 1,456 305 704| 122,637 5,853| 6,447(110,337
Mar.?.| 1,763 407 840| 123,424] 5,901| 6,480|111,043

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

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1966, includes junior liens and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in universe.

Note.~—Federal Home Loan Bank Board data.

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

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
Ad R (end of period) Merb
. - epay- embers’

Period vances | ments sn L deposits

ort- | Long-

Total term ! | term 2
278 213 195 176 19 46
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
J1113,294 | 3,479 | 2,008 | 1,474 1,213
5,601 | 4,296 ,784 | 2,863 | 1,921 1,151
5,565 | 5,025 | 5,325 | 2,846 | 2,479 1,199
5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
3,804 | 2,866 | 6,935 | 5,006 | 1,929 1,036
1,527 | 4,076 | 4,386 | 3,985 401 1,432
30 655 | 5,175 1 4,262 913 1,490
59 | 452 | 4,782 | 3,976 806 1,648
59 420 421 1 3,776 644 1,831
89 208 | 4,302 | 3,696 606 1,925
193 274 | 4,221 | 3,680 541 1,521
134 202 | 4,153 | 3,659 494 1,343
102 133 ,122 | 3,642 480 1,317
160 169 | 4,114 | 3,681 433 1,323
176 102 | 4,188 | 3,793 195 1,347
252 54 {4,386 | 3,985 | 401 1,432
308 251 | 4,442 | 3,963 479 1,198
101 195 | 4,348 | 3,806 542 1,182
87 166 | 4,269 ] 3,733 536 1,302

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

Note,~—Federal Home Loan Bank Board data.



A-48 REAL ESTATE CREDIT = MAY 1968

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON

(In millions of dollars)

(In billions of dollars)

NON-FARM 1- to 4-FAMILY PROPERTIES

FHA-insured VA-guaranteed
‘“ Go&/emn}em-
Mortgages Mortgages underwritten
Period Prop- End of Con-
Proj- | SrY I eriod Total ven-
Total Ex- | ects1 | im= |Totals Ex- P FHA-| VA- |tional
New | isting proye- New | i Total | in- | guar-
homes | 4, mes ments 2 homes | »omes sured | anteed!
1945, ... ceeely 665 | 257 | 27 20| 17t 192 ... 431 4.1 2 143
855 | 1,829 | 1,170 656 59.1129.5 | 29.6 | 93.9
834 | 2,652 | 1.357 | 1,292 62.2 1 32.3 | 29.9 | 104.3
8g4 3,345 1,852 (,g;(l) 65.9 | 35.0 30.9 | 116.3
1
o 2:6543 978 f:m 69.2 { 38.3 | 30.9 | 128.5
641 | 2,600 980 | 1,618 73,1 | 42.0 31.1 | 140,0
623 | 3,405 | 1,143 | 2,259 76.0 | 44.8 31,2 | 147.8
79.9 ] 47.4 32.5 ] 156.2
7 195 83 112
20 l§4 70 114 70,0 | 39.0 31.0 | 130.7
58 231 76 154 70,7 | 39.7 31.0 | 134.3
61 266 81 185 72,0 ] 40,9 | 3.1 | 137.2
58 296 82 214 73,1 | 42.0 3.1 | 140.0
3 g 2
gé 3?% I(J)Z 2‘;? 74,1 | 43.0 3.1 142.2
64 434 125 310 74,6 | 43.7 30.9 | 145.2
53 383 127 255 75.4 ] 44.4 31,0 | 146.6
47 340 124 2t7 76.0 | 44.8 31.2 ] 147.8
3 2 1967—I».....1 225.2 | 76,4 | 45.2 | 31.2 | 148.8
é}g 238 }%f 163 1Hz,,...[ 228,21 77,2 | 45.7 31.5 | 150.9
39 267 s 152 1I»,,..| 232,2 | 78,3 | 46.6 31.7 | 153.9
Ve, ...] 236.1 | 79.9 | 47.4 32.5 | 156.2
1 . K
Monthly figures do not reflect mortgage amendments included in annual totals. | Includes outstanding amount of VA vendee

2 Not ordinarily secured by mortgages.
3 Includes a small amount of alteration and repair loans, not shown separately; only such
loans in amounts of more than $1,000 need be secured. agreement.

Norte.—Federal Housing Admin, and Veterans Admin, data, FHA-insured loans
represent gross amount of jnsurance 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.

FHLBB and

FEDERAL NATIONAL MORTGAGE ASSOCIATION

Norte.—For

total debt outstanding,
F.R. estimates. For
figures are derived,

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

MORTGAGE DEBT OUTSTANDING

accounts held by private investors under repurchase

figures are
conventional,

ACTIVITY ON RESIDENTIAL PROPERTIES
(In millions of dollars) (In billions of dollars)
Mortgage holdings tr%\c;;tgtzilggs Com. All residential Multifamily 1
(during mit-
End odf period) ments Eggo%r Finaln~ oth Finaln- oth
perio . . un-~ cia ther cial ther
Total Fﬂ‘} g\(l';r_ N bdis~ Total | jngtie | holders | T2@! | insti- | holders
ur- ursed tutions tutions
sured { anteed chases Sales
— 1941, . 24.2 14.9 9.4 5.8 3.6 2.2
6,093 1 3,490 { 2,603 815 541 631 194s. .. 24.3 18.7 8.6 5.7 3.5 2.2
,923 | 3,571 | 2,353 740 498 355
4,650 | 3,017 | 1,634 290 | 1,114 191 1961 176.0 143.0 33.0 23.0 14.8 8.2
4,412 ) 2,996 | 1,416 424 1 313 1962, 192.5 | 157.9 34.6 25.8 17.5 8.3
4,731 | 3,404 | 1,327 913 200 793 1963.. 211.2 176.7 34.5 29.0 20.7 8.3
7,063 | 5,407 [ 1,656 | 2,701 [....... 705
8,870 | 6,803 | 2,066 | 2,260 12 1 1,672 1964. . 230.9 | 195.3 35.7 33.2 24.8 8.5
1965. 250.0 | 213.1 36.9 36.8 28.5 8.3
7,415 1 5,692 | 1,723 119 ] 706 19667, . 263.3 223.2 40,1 39.5 30.9 8.6
7,461 1 5,740 | 1,721 78 I 744 (9677, .......| 278.7 | 235.7 43.0 42.6 33.8 8.8
7,484 | 5,767 | 1,717 65 1 835
7,524 | 5,811 [ 1,713 88 611,104 1965—111....| 245.1 208.7 36.3 35.9 27.5 8.3
17,624 | 5,890 | 1,734 136 1] 1,333 IvV....[ 250.0 | 2131 36.9 36.8 28.5 8.3
Aug.........| 7,872 | 6,076 { 1,796 291 t| 1,447
Septe..,o....| 8,105 | 6,249 | 1,856 272 |..oeveas| 1,473 1966—1»..... 254.1 216.6 37.6 37.8 29.3 8.5
Octicvennn. | 8,371 | 6,441 | 1,930 307 |ovvenn 1,535 1Ir....| 258,3 219.9 38.4 38.6 30.0 8.6
Nov.........| 8,610 [ 6,615 | 1,995 279 (vouv.. .| 1,676 Hi». .. f 2611 221.8 39,3 39.1 30.5 8.6
Dec..........|! 8,870 | 6,803 | 2,066 299 ...l 1,672 1ve.. .. | 263.3 223.2 40,1 39,5 30.9 8.6
1968—Jan,......... 9,220 1 7,052 | 2,168 388 |....... 1,588 1967—I14a. ..., 265.4 | 224.7 40,7 40,2 31.6 8.7
Feb,......... 9,525 | 7,268 | 2,257 341 1 | ,494 1»....| 269.1 228,0 41,1 40.9 32.2 8.7
Mae,.....o0 9,800 | 7,474 { 2,326 MNE b 1.451 e, .1 273.9 231.9 42.0 41.7 33.0 8.8
1ve...[ 278.7 235.,7 43, 42.6 33.8 8.8
Nore,—Federal National Mortgage Assn, data, including mortgages
subject to participation pool of Government Mortgage Liquidation L Structures of 5 or more units. For [- to 4-family mortgage debt see

Trust, but excluding conventional mortgage loans acquired by FNMA second preceding page.
from the RFC Mortgage Co., the Defense Homes Corp., the Public
Housing Admin,, and Community Facilities Admin,

standing™ table (second preceding page).

Note.—Based on data from same source as for ‘“Mortgage Debt Out-



MAY 1968 © REAL ESTATE CREDIT A-49
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
. Con-~ Loan/ Pur- Con- Loan/ Pur-

Period Fees & h Loan Fees & h Loan
tract | charges | Maturity | PIICS chase |, Count tract charges | Maturity | Price chase | nount
{S;‘:_ (per (years) r(;té:-) (th%ﬁseof (thous. of z;‘g (per (years) ‘agf_’ (thgtll;:eof (thous. of
cent) cent)! cent) dollars) dollars) cent) cent)! cent) dolla.;'s) dollars)
5.84 .64 24.0 73.3 22.5 16.3 5.98 .60 19,2 70.8 17.8 12.6
5.78 .57 24,8 74.1 23.7 17.3 5.92 .55 20,0 71.3 18.9 13.4
5.74 .49 25.0 73.9 25.1 18,5 5.87 .55 21,8 72.7 2.6 15.7
6.14 .7 24,7 73.0 26.6 19.4 6.30 .72 21.7 72.0 22.2 16.1
6.33 81 25.2 73.6 28.0 20.6 6.40 .76 22.5 72.7 24.1 17.5
6.34 .82 24,6 72.8 26.7 19.4 6.44 .78 22,5 72.5 23.5 17.0
6,31 77 24.8 73.2 27.0 19.8 6.34 .74 22.3 72.6 23.7 17.2
6.25 .77 25,3 74.0 27.5 20.4 6.29 .70 22,3 72.7 24.1 17.5
6,23 .76 25,2 74.0 28.1 20.8 6.28 .67 22.8 72.5 25.1 18.2
6.3t 77 25.2 73.9 28.4 21.0 6.30 .70 22,7 72.9 24.8 18.1
6.28 .78 25.2 73.7 28.5 21.0 6,34 .72 22.8 73.4 24.7 18,1
6.31 .78 25.1 74.2 28.8 21.4 6.36 .73 22.5 72.7 23,9 17.4
6.34 .82 25.4 73.8 28.7 21.2 6.39 .78 22.5 73.0 23.7 17.3
6.33 .76 25.3 73.4 28.9 21.2 6.42 77 22,7 72.9 25.1 18.3
6.41 .84 25.4 72.7 29.6 21,5 6.51 .83 23.1 73.1 25.2 18.4
6,39 .86 25.4 72.9 29.7 21.7 6.57 .82 22,7 73.7 24.9 18.4
6.47 .94 25.5 74.5 29.8 22,2 6.58 .81 22.6 73.6 24.5 18.0
6.50 .88 25.6 74.1 30.2 22.4 6,58 .78 23.1 73.2 25.6 8.7

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

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

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
home-builders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginningd1965, not strictly comparable
with earlier data. See also the table on Mortgages: New and Existing
Homes, p. A-32.

based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

NONFARM MORTGAGE FORECLOSURES

Rate
Loans not in foreclosure Period Number (per cent of
but delinquent for— Loans in (thousands) mortgaged
End of period fore- structures)
losure
90 days | ©
Total 30 days 60 days or more 73.1 .37
86.4 .42
98.2 45
3.10 2.27 .50 .33 .29
3.04 2,26 .50 .29 .30 108.6 .48
3.30 2.32 .60 .38 .34 116.7 .49
3.21 2.35 .55 W31 .38 117.5 .48
3.29 2.40 .55 .34 .40 110,5 .44
3.40 2.54 .54 .32 .36
3.47 2.66 .54 .27 .32 27.9 .48
30.1 .52
1965—Tsueasraennes 2,94 2.06 .54 .34 .37 29.1 .50
3.00 2.18 .52 .30 .38 29.6 .50
) 1§ PO 3.20 2.30 .56 .34 .38
| 4 3.29 2.40 .55 .34 .40 28.8 .48
30.8 .51
1966—IL...00veennnn 3.02 2,13 .55 .34 .38 29,3 .48
1§ 2,95 2.16 .49 .30 .38 28.6 46
) 8§ SR 3.09 2.25 .52 .32 .36
IViaeooiois 3.40 2.54 .54 .32 .36 29.5 .48
29,0 47
1967—I.eyuunn.n o 3.04 2,17 .56 .31 .38 27.2 .43
2,85 2.14 .45 .26 .34 24.9 .40
bessarvant 3.15 2,36 .52 .27 .31
IVeooooooon, 3.47 2.66 .54 .27 .32
Note.—Federal Home Loan Bank Board estimates of number

of nonfarm mortgaged structures at end of period and of non-

farm properties acquired during period through foreclosure

proceedings {excluding voluntary deeds in lieu of foreclosure and

g{efaul.t_S on real estate contracts). Data exclude Alaska and
awatl.

Note.—Mortgage Bankers Association of America data from reports on 1-
to 4-family FHA-insured, VA-guaranteed, and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chiefly), commercial
banks, savings banks, and savings and loan associations.



A~-50 CONSUMER CREDIT © MAY 1968

TOTAL CREDIT

(In millicns of dollars)

Instalment Noninstalment
End of period Total Auto Other Repair Sinal
9 | consumer | and mod- | Personal ingie- Charge Service
Total rg:bél;: goods | ernization | loans Total pa\lgr;fnt accounts | credit
p paper loans 1 S
1939........00ie [ 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
1941 iiiin i iannnnies 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1945............ e 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
1960, ....0 cvvii v 56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
1961 ......c0vviviininnennnn 57,678 43,527 17,223 it,857 3,191 11,256 14,151 5,136 5,324 3,691
48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,87t 4,315
60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
74,656 30,961 19,834 3,751 20,110 | 20,130 7,844 7,144 5,142
77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
73,591 30,527 19,369 3,648 20,047 18,928 7,769 5,809 5,350
73,840 30,635 19,376 3,636 20,193 19,249 7,890 5,923 5,436
74,290 30,852 19,442 3,670 20,326 19,627 8,017 6,231 5,379
75,051 31,208 19,580 3,696 20,567 19,762 8,077 6,334 5,351
75,348 31,364 19,607 3,711 20,666 19,767 8,100 6,346 5,321
75,889 31,455 19,755 3,743 20,936 19,795 8,136 6,368 5,291
76,039 31,296 19,914 3,742 21,087 19,847 8,179 6,387 5,281
76,223 31,237 20,042 3,746 21,198 19,871 8,189 6,471 5,211
76,680 31,217 20,340 3,748 21,375 20,122 8,237 6.614 5,271
77,946 31,197 21,328 3,731 21,690 | 21,282 8,267 7,595 5,420
98,225 77,467 31,061 21,097 3,678 21,631 20,758 8,288 6,970 5,500
97,672 | 77,327 310137 20,785 3,653 21,752 | 20,345 8,325 6,386 57634
97,875 77,581 31,380 20,692 3,636 21,873 20,294 8,370 6,263 | 5,661
1 Holdings of financial institutions; holdings of retail outlets are in- hold, family, and other personal expenditures, except real estate mortgage
cluded in *other consumer goods paper.” loans, For back figures and description of the data, see *Consumer
i X o Credit,” Section 16 (New) of Supplement to Banking and Monetary
Nore.—Consumer credit estimates cover loans to individuals for house- Statistics, 1965, and May 1966 BULLETIN.
INSTALMENT CREDIT
(In millions of dollars)
Financial institutions Retail outlets
End of period Total Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance | .00 | sumer | Other! | Total ment ture ance mobile | Other
banks cos. financel stores 2{ stores stores | dealers3
1939, i0iiiiininnns 4,503 3,065 1,079 1,197 132 |........ 657 1,438 354 439 183 123 339
1941, .....00000000. 0l 6,085 4,480 1,726 1,797 198 |........ 759 1,605 320 496 206 188 395
1945, ..c.vne veees] 2,462 1,776 745 300 102 4........ 629 686 131 240 17 28 270
1960, ,...c.01.s coved| 42,832 | 37,218 | 16,672 | 11,472 3,923 3,670 1,481 5,615 2,414 1,107 333 359 1,402
1961......... Ceeees 43,527 | 37,935 1 17,008 | 11,273 | 4,330 3,799 1,525 | 5,595 | 2,42t 1,058 293 342 1,481
1962, 00iivvnniinnns 48,034 | 41,782 § 19,005 | 12,194 4,902 4,13t 1,550 6,252 3,013 1,073 294 345 1,527
1963, ......... NPT 54,158 | 47,405 | 22,023 | 13,523 5,622 4,590 1,647 6,753 3,427 1,086 287 328 t,625
1964, . ..ccvveiiiinen 60,548 | 53,141 | 25,094 | 14,762 6,458 5,078 1,749 7,407 3,922 1,152 286 370 1,677
1965 . neernnsnnns 68,565 | 60,273 | 29,173 | 16,138 | 7,512 | 5,606 | 1,844 | 8,292 | 4,488 | 1,235 302 447 | 1,820
1966....... cenevenes| 74,656 | 65,565 | 32,155 | 16,936 | 8,549 6,014 | 1,911 | 9,091 n.a. n.a. n.a. 490 n.a.
1967, 0. vivnnrinnn 77,946 | 68,273 | 33,992 | 16,851 9,169 6,294 1,967 9,673 n.a. n.a. n.a, 506 n.a.
1967—Mar......... ..| 73,591 | 65,006 } 32,068 | 16,593 | 8,485 ) 5,951 1,909 | 8,585 n.a. n.a. n.a. 486 n.a.
Apfoveo..vvsoe| 73,840 | 65,298 [ 32,299 | 16,590 8, 561 5,951 1,897 8,542 na. n.a. n.a. 490 n.a.
May..........} 74,290 | 65,733 | 32,560 | 16,615 | 8,665 5,947 1 1,946 | 8,557 na, n.a. n.a, 494 n.a.
June..........| 75,051 | 66,452 | 32,966 | 16,721 8,826 5,995 1,944 8,599 n.a. n.a. n.a. 502 n.a,
Tuly...........| 75,348 | 66,781 | 33,235 | 16,747 | 8,864 | 6,009 | 1,926 | 8,567 n.a. n.a. n.a. 506 n.a.,
Augivooiian, 75,889 | 67,273 | 33,536 | 16,755 | 8,991 6,036 | 1,955 | 8,616 n.a. n.a. n.a. 508 n.a.
Sept.......... .1 76,039 } 67,376 | 33,637 | 16,701 9,026 | 6,067 | 1,945 | 8,663 na. na. na. 507 n.a.
OCtiveervn.....| 76,223 | 67,513 | 33,723 | 16,698 | 9,054 | 6,086 | 1,952 | 8,710 n.a. n.a. na. 506 n.a.
Novi...ovv..s.| 76,680 | 67,763 | 33,819 | 16,722 | 9,113 6,138 | 1,971 8,917 na, .M, n.a. 506 n.a.
Dec...........| 77,946 | 68,273 | 33,992 | 16,851 9,169 | 6,294 | 1,967 | 9,673 n.a. n.a, n.a. 506 n.a,
1968—TJan.......u. .| 77,467 | 68,076 | 34,017 | 16,775 9,063 6,251 1,970 9,391 n.a. n.a. n.a, 504 n.a.
eb.ve.innn... 77,327 | 68,215 { 34,155 | 16,706 | 9,094 | 6,270 | 1,990 | 9,112 n.a. n.a. na. 507 n.a.
Mart........... 77,581 | 68,570 | 34,411 | 16,700 | 9,172 | 6,289 | 1.998 | 9011 n.a. n.a. n.a. 514 n.a.
1 Consumer finance companies included with “other” financial insti- 3 Automobile paper only; other instalment credit held b tomobil
tutions until 1950, dealers is included with “other* retail outlets. e v automoble

2 Includes mail-order houses, See also NOTE to table above.



MAY 1968 o CONSUMER CREDIT A-51

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CRED%M'-II’E%\ID BY SALES FINANCE
c ANIES

(In millions of dollars)

(In millions of dollars)
Automobile Repair
Other
paper con- ang Per- Other | Repair
End of period Total sumer | MO4= | 5ona1 . Auto- con- and Per-
Pur. ] goods Cl;fi\(l)flﬂ' loans End of period Total | mobile | sumer | modern-| sonal
chased Direct | paper loans papet %gggf llzg;t\l:: foans
1939......... veeed| L0729 237 178 | 166 | 135 363
1941, .00 veerennens| 1,726 447 338 309 161 471 1 ggg }cls; 53&1‘ 22
1945, 000 vrreennoes 745 66 143 14 110 312 ' 24 58 54
5,316 | 2,820 | 2,759 | 2,200 | 3,577
5,391 | 2,860 | 2,761 | 2,198 | 3,798 gg%f 5138 {2‘1’ {"2’8‘?
6,184 | 3,451 | 2,824 | 2,261 | 4,285 7,449 | 3123 170 | 1,452
7,381 | 4,102 | 3,213 | 2,377 | 4,950
8691 | 4,734 | 3,670 | 2,457 | 5,542 $.0280 3388 158 Lo
10,310 | 5,721 | 4,266 | 2,543 | 6,333 9241 | 4,429 123 | 2,345
11,370 | 6,165 | 5,101 | 2,567 | 6,952 9,391 | 4,829 1o | 2,
11,400 | 6,569 [ 5,808 | 2,523 | 7,692 8:959 5017 103 2’772
234 | 6,153 | 5,242 | 2,486 | 6,953
256 | 6,217 [ 5,292 | 2,478 | 7.056 o'l | 4748 1021 2.8
313 | 6,307 | 5,342 | 2,489 | 7,109 9150 | 4751 105 | 2600
414 1 6,402 | 5,431 } 2,505 | 7,214 9'238 4’761 106 | 2616
489 | 6,451 | 5,500 | 2,519 | 7,276 9,252 | 4,752 108 | 2,635
538 | 6,494 | 5,556 | 2,536 | 7,412 9300 | 4’781 107 | 5687
497 | 6,490 | 5,619 | 2,538 | 7,493 9:079 | 4,824 107 | 2,691
463 | 6,515 | 5,656 | 2,539 | 7,550 90024 | 4,863 107 | 2,704
428 | 6,545 | 5,696 | 2,534 | 7,616 8’990 4’907 105 2’720
400 | 6,569 | 5,808 | 2,523 | 7,692 8959 | 5’017 103 | 2772
1968—Jan......... 34,017 {11,364 | 6,600 | 5,850 | 2,482 | 7,721
Feb.. 34155 {11401 | 6,653 | 5.867 | 2.459 | 7,775 .80 3.032 AR
Mar.. 34,411 (11,489 | 6,749 | 5,897 | 2,444 | 7,832 8,865 4'947 89 2’799

See NOTE to first table on previous page. See NoTE to first table on previous page,

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT

. (In millions of dollars)
(In millions of dollars)

i Single-
Other | Repair payment Charge accounts
Auto- con- and Per- loans
End of period Total mobile | sumer | modern- lsonal -
paper goods | ization oans . Service
paper loans End of period| Total Com. Other De. credit
mor- ﬁ;‘;‘ part- %‘gﬁf Credit
1939, cuiinniiannn 789 81 24 15| 669 pial | insti- | ment | outiers | cards?
1941euevarsseenrnreenst 957 122 36 14 785 anks | yutions |S107eS
945 54 20 14 643 .
1,665 771 800 | 5,837 1939........| 2,719 625 162 | 236 | 1,178 |...... 518
1,819 743 832 | 6,257 1941., ... .. 3,087 693 152 | 275 | 1,370 |......| 597
2,111 751 815 [ 6,906 1945........ 3,203 674 72| 290 | 1,322 |......| 845
11,859 | 2,394 835 870 | 7,760 1960........] 13,196 | 3,884 623 | 941 | 3,952 | 436 | 3,360
13,285 | 2,699 997 933 [ 8,656 1961........ 14,151 | 4,413 723 | 948 { 3,907 { 469 { 3,691
14,962 | 3,124 | 1,153 | 1,009 | 9,676 1962........| 15,130 | 4,690 766 | 927 | 4,252 | 505 | 3,990
16,474 | 3,545 | 1,303 | 1,074 | 10,552
17,430 | 3,763 | 1,336 | 1,105 | 11,226 1963........ 16,303 | 5,205 912 | 895 | 4,456 | 520 | 4,315
1964,,......] 17,894 | 5,950 | 1,004 | 909 | 4,756 | 635 | 4,640
16,345 | 3,515 | 1,284 | 1,057 | 10,489 1965........ 19,319 1 6,587 | 1,095 | 968 | 5,055 | 723 | 4,89!
16,409 | 3,544 | 1,283 | 1,054 | 10,528 1966........ 20,130 | 6,714 | 1,130 | na. na. | 874 | 5,142
16,558 | 3,588 | 1,286 | 1,076 | 10,608 1967........ 21,282 | 7,064 | 1,203 | na. na. |1,054 | 5,420
16,765 | 3,652 | 1,291 | 1,085 | 10,737
16,799 | 3,666 | 1,294 | 1,084 | 10,755 1967—Mar...| 18,928 | 6,647 | 1,122 | n.a. na. | 898} 5,350
,982 1 3,715+ 1,310 ] 1,100 | 10,857 Apr...] 19,249 | 6,758 | 1,132 | na.| na. | 922 5,436
17,038 | 3,723 | 1,315 | 1,097 | 10,903 May..| 19,627 | 6,848 | 1,169 | n.a. na. | 939 | 5,379
17,092 | 3,729 | 1,319 | 1,100 | 10,944 June..| 19,762 | 6,902 | 1,175 | n.a. na. | 965 | 5,351
. <o 17,222 3,748 | 1,326 | 1,109 | 11,039 July.. .| 19,767 | 6,927 | 1,173 | n.a. n.a. 1,024 | 5,321
Decovuvninnnns 17,430 | 3,763 | 1,336 | 1,105 | 11,226 Aug...| 19,795 | 6,950 | 1,186 | n.a. na. [1,057 | 5,291
Sept...| 19,847 | 6,994 | 1,185 | n.a. n.a. [1,083 | 5,281
1968—Jan...o...ovveno| 17,284 1 3,720 | 1,328 [ 1,098 | 11,138 Oct.,.| 19,870 [ 7,001 | 1,188 | na. na. (1,056 [ 5,2f1
Feb., ..o 17,354 | 3,731 | 1,336} 1,101 | 11,186 Nov...| 20,122 ] 7,034 | 1,203 | na. n.a. {1,046 | 5,271
Mar. .. ....... 17,459 1 3,763 | 1,351 | 1,103 | 11,242 Dec...| 21,282 | 7,064 | 1,203 | n.a. na. |1,054 | 5,420
, , 1968—Jan....| 20,758 | 7,075 | 1,213 | na. n.a. {1,081 | 5,500
Note.—Institutions represented are consumer finance companies, credit Feb...| 20,345 | 7,098 | 1,227 n.a. n.a. (1,040 | 5,634
unions, industrial loan companies, mutual savings banks, savings and Mar...| 20,294 | 7,136 | 1,234 | n.a. n.a. 1,025 | 5.661
loan assns., and other lending institutions holding consumer instalment
loans,
See also NOTE to first table on previous page. 1 Includes mait-order houses.

2 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. X
See also Nore to first table on previous page.



A-52 CONSUMER CREDIT o MAY 1968

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

f Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period
S.A.t N.S.A, S.AL N.S.AL S.Al NS.A. S.A NSA, S.A1 N.S.AL
Extensions
i 48,396 |.......... 16,007 |......... 0 14,578 [ 2,068 [........n 15,744
e L ossi126 )il 19,796 J...oo.... 15,685 1uvivnivnns 2,051 J..ioi..... 17,594
.......... 61,295 1......... 22,292 fooooeoond 17102 |l 2,198 |[....... .. 19,703
.......... 67,505 ... 24,435 |..........] 19,473 2,204 |.......... 21,393
. 75,508 ..ol 27,914 Ceves 21,454 ..., 2,238 |ooiieiian 23,902
vavsseend] 78,896 Ceviaeaas 28,491 RPN 23,502 |.a.iiiiinnn 2,136 | . 24,767
.......... 81,263 f.......... 27,221 ool 25,787 [l 2,076 [...oiive.l| 26,179
6,510 6,641 2,199 2,350 2,049 1,985 169 159 2,093 2,147
6,606 6,495 2,217 2,294 2,095 1,927 170 163 2,124 2,111
6,554 7,062 2,238 2,559 2,032 2,074 180 219 2,104 2,210
6,823 7,458 2,338 2,678 2,081 2,155 190 215 2,214 2,410
6,776 6,859 2,266 2,396 2,147 2,071 175 191 2,188 2,201
6,929 7,223 2,285 2,392 2,212 2,229 175 210 2,257 2,392
6,973 6,590 2,322 2,042 2,234 2,205 166 176 2,251 2,167
6,942 6,912 2,321 2,355 2,165 2,215 171 178 2,285 2,164
7,032 7,032 2,305 2,222 2,242 2,375 180 178 2,305 2,257
7,035 7,829 2,306 2,094 2,321 3,088 169 141 2,239 2,506
1968— 7,089 6,363 2,437 2,178 2,223 1,992 165 132 2,264 2,061
7,245 6,372 2,519 2,301 2,250 1,854 179 138 2,297 2,079
7,380 7,100 2,567 2,589 2,331 2,140 183 162 2,299 2,209
Repayments

......................... 14,246

14,939

15,850

17,737

19,355

21,361

......... 24,293
2,042 170 177 1,984 2,076
1,920 179 175 2,011 1,965
2,008 178 185 2,016 2,077
2,017 184 189 2,071 2,169
2,044 175 176 2,074 2,102
2,081 171 178 2,095 2,122
2,046 178 177 2,125 2,016
2,087 170 174 2,067 2,053
i 2,077 177 176 2,092 2,080
Dec.. 2,100 167 158 2,068 2,191
1968—1Jan. . . 6,691 2,223 183 185 2,118 2,120
Feb. 6,679 2,166 170 163 2,091 1,958
Mar,.....cooviiininns 6,814 2,233 182 179 2,129 2,088
777
1,388
1,820
1,763
2,125
1,756
1,580
-1 —-18 109 71
-9 —12 113 146
2 34 88 133
6 26 143 241
* 15 114 99
4 32 162 270
—-12 -1 126 151
1 4 218 111
3 2 213 177
—20 154 988 2 —-17 171 315
—136 135 —~231 —-18 -53 146 -59
76 140 —312 9 —25 206 124
243 158 —93 1 -17 170 121

1 Includes adjustments for differences in trading days. sales of instalment paper, and certain other transactions may increase
2 Net changes in credit outstanding are equal to extensions less repay- the am%qnt of extensions and repayments without affecting the amount
ments. outstanding.

For back figures and description of the data, see “Consumer Credit,”
Note.—Estimates are based on accounting records and often include  Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
financing charges. Renewals and refinancing of loans, purchases and and May 1966 BULLETIN.



MAY 1968 o CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

A-53

Total Commercial banks ngﬁf,g;’,;’{;ﬁ" Ofgsfitﬁ?fg:fsml Retail outlets
Period
S.AL1 N.S.A. S.AL N.S.A. S.AL N.S.A. S.A NS.A. S.A0 N.S.A.
Extenstons
1960, 0 vvreraecrivarorsvanilocaienens o] 48,396 ... 17,710 [o..ooen o 10,667 |.......... 12,282 ..., 7,736
1962, ..v0uvvvnns N P o 55,126 | 20,474 ...l 11,999 j....o..en. 13,525 |.......... 9,128
(963, cviiviiinineiies Jeverrerea, 61,295 t,......... 23,344 (... 12,664 {.......... 14,894 {.......... 10,393
1964, ........ JS N 67,505 |.....oieln ,950 ...l 14,020 |.......... 16,251 |.......... 11,284
1965........ P 75,508 |........0. 29,738 [.......o 15,075 (.......... 18,120 [.......... 12,575
1966, 00 cerviivivnneconroridaviveneeas| 78,896 [.i. uuv.s) 31,114 e ,951 |..... 18,986 |..vvueusna| 13,845
1967 e veeiinnseneroanesfereronsass] 81,263 |..o.iiiies 32,314 |l 14,675 {.......... 19,633 [.......... 14,641
1967—Matiioovvviniavianes 6,510 6,641 2,558 2,662 1,199 1,229 1,598 {,649 1,155 i,101
] N 6,606 6,495 2,631 2,688 1,212 1,168 f,589 1,559 1,174 1,080
AYevrnvornaonnanan 6,554 7,062 , 2,891 1,193 1,278 1,614 1,728 1,170 1,165
JUNB e v e vevuniian, 6,823 7,458 2,698 3,004 1,235 1,367 1,697 1,875 1,193 1,212
JUly.eonenevnnennen . 6,776 6,859 2,738 2,857 1,200 1,223 1,601 1,627 1,237 1,152
AUBicvesrianiiensne “ 6,929 7,223 2,796 2,945 1,203 1,260 1,677 1,775 1,253 1,243
SePlivesnrevirerenens 6,973 6,590 2,828 2,636 [,206 1,142 1,675 1,588 {,264 1,224
OCticeverrviaraneans 6,942 6,912 2,767 2,769 1,263 1,284 1,686 1,606 1,226 1,253
NOVeess i veiavrons .. 7,032 7,032 2,785 2,633 1,283 1,283 1,698 1,707 1,266 1,409
Decieriiiiiiiinins, 7,035 7,829 2,814 2,650 1,275 1,376 1,656 t,837 ,290 1,966
1968—1Jan.. . 7,089 6,363 2,884 2,710 1,264 {,141 1,668 1,463 1,273 {,049
Feb, . 7,245 6,372 2,967 2,725 1,309 1,157 1,732 1,535 1,237 955
Mat oo iiienen, 7,380 7,100 3,038 2,962 1,329 1,289 1,733 1,680 1,280 1,169
Repayments

47,700 |...oo..aalb 18,294 Ll 10,943 ..., LIS oo 6,749
50,620 ... ... 18,468 [.......... 11,434 |.......... 12,593 J...o...en 8,125
55,17t bl 20,326 |.......... 12,210 ... 13,618 |.......... 9,016
61,12 e L9710 oo 13,161 1.......... 14,825 |.......... 10,164
67,495 ... ...t ,663 ... 13,699 [......... 16,443 [.......... 1t,690
72,805 [.evieninnn 28,132 (...l 1k I . 17,47 [, . 13,046
77,973 |ooeiiiit 30,477 |t 14,760 {.......... 18,677 |.vvvvunn .| 14,059
6,648 2,412 2,561 1,187 1,332 1,540 1,607 1,107 1,148
6,246 2,516 2,457 1,192 1,171 1,536 1,495 1,149 1,123
6,612 2,483 2,630 1,193 1,253 1,540 1,579 1,145 1,150
6,697 2,548 2,598 1,234 1,261 1,585 1,668 1,164 1,170
6,562 2,562 2,588 [,215 1,197 1,564 1,593 1,210 1,184
6,682 2,566 2,644 1,255 1,252 1,578 1,592 1,186 1,194
6,440 2,616 2,535 1,252 1,196 1,615 1,532 1,206 1,177
6,728 2,600 2,683 1,249 1,287 1,573 1,552 1,209 1,206
6,575 2,579 2,537 1,263 1,259 (,572 1,577 {,200 1,202
6,563 2,640 2,477 1,246 1,247 1,527 1,629 1,239 1,210
6,842 2,624 2,685 1,245 1,217 1,607 1,609 1,215 1,331
6,512 2,665 2,587 1,225 1,226 1,580 1,465 1,209 1,234
6,846 2,720 2,706 1,232 1,295 1,607 1,575 1,255 1,270

Net change in credit outstanding 2
335 —-199 578 —20
1,997 921 932 656
3,018 (,329 1,276 {......o.0. 501
3,063 1,239 654
4,075 1,376 885
2,982 798 799
1,837 —§5 582
101 12 —103 58 42 48 —47
231 20 —~3 53 64 25 —-43
261 * 25 74 149 25 15
406 1 106 112 207 29 42
269 ~15 26 37 34 27 —32
301 -52 8 99 183 67 49
101 —46 —54 60 5 58 47
86 14 ~3 113 5 17 47
96 20 24 126 130 66 207
173 29 129 129 208 51 756
25 19 -76 61 —146 58 —282
138 84 —69 152 70 28 —279
256 97 -6 126 105 25 —~101

1 Includes adjustments for differences in trading days.

2 Net changes in credit outstanding are equal to extensions less repay-
ments, except in certain months when data for extensions and repayments
have been adjusted to eliminate duplication resulting from large transfers
of paper. In those months the differences between extensions and re-

payments for some particular holders do not equal the changes in their

outstanding credit.

extended, repaid, or outstanding.
See also NOTE to previous table.

Such transfees do not affect total instalment credit



A-54 INDUSTRIAL PRODUCTION: S.A. o MAY 1968

MARKET GROUPINGS
(1957-59 = 100)

1957-591 1967 1967 1968
pro- | aver-
Grouping por- | age¥
tion Mar. | Apr. | May | June | July | Aug. | Sept, | Oct. | Nov. | Dec, | Jan.” | Feb.” | Mar.
Totalindex.,.............ooviis 100,00( 158,0( 156.4( 156.5{ 155.6{ 155.6{ 156,6{ 158.1] 156.8| 156.9| 159.5| 162.0] 161.2] 161.9] 162.7
Final products, total. .............. 47.35| 158.3| 157.1| 157.3) 156.3| 156.8| 157.1| 158.2| 157.0| 156.9} 160.0| 161.9| 160.8| 162.2| 162.8
Consumer gt_)ods... .............. 32.31| 148.4| 146.6] 147.1] 146.0| 146,59 147,11 148.6| 147,0| 147.9] 150,1| 152.8] 151.3} 153.0! 154,11
Equipment, including defense. . ..| 15.04| 179.6| 179.6{ 179.2| 178.5| 178.1; 178.4| 178.9| 178.6| 176.1| 181.1; 181.5{ 181.4| 182.0} 181.6
Materials.....cov v, 52,65( 157.7| 155.5] 156.0( 154.6| 154,9| 156,11 157.9] 156.7} 157.4] 159.5! 162.2| 161,7] 16!.8] 162.5
Consumer goods
Automotive products............... 3.21) 149.1| 144.6| 151.3| 145,8| 151.2| 155.2) 161.1| 142.1| 145,2| 152.4} 170.0| 164,2| 162.7| 172,2
AUOS. v iv it i ittt 1.82{ 145.7( 136.5| 149.6( 149,91 1560/ 160.7| 163.7) 133.4! 135.3) 144.5! 175.1} 163.2| 158.0] 172.7
Auto parts and alhcd pmduus ..... 1.39| 153.6) 155.3] 153.6| 140.5| 144,8) 148.0f 157.8| 153.6) 158.2| 162.9| 163.3] 165.4| 168.8| 171.5
Home goods and apparel . . 10,00} 149.9| 147.97 145.9| 144.1| 143.9| 144.0| 147.9| 148,7| 149.9| 152,7| 152.4| 151.4| 153.1| 154.3
Home goods. ........... 4.59] 166.0| 162,7{ 158,9} 158.5} 156.6| 157,3| 163.4] 164.1| 166.4| 170.8( 168.3] 169.1| 171.5] 172.3
Appliances, TV, and radios. ... .. {.81] 159.5; 152,9( 144,2) 143,8] 138.6/ 143,3) 155,0] 155,9] 162.9} 168.4] 158.7} 159.3] 162.6] 163.9
Appliances..........o.o0.unn 1.33| 1631} 151,3| 149.4| 147,0( 149.7) 152,2| 153.9| 153.7| 164.2] 168.7| 160.8] 165.1| 165.9| 167.1
TV and home radios.......... .47| 149.2] 157.2] 129,6| 135.0| 107.3} 118.0] 158.3| 162.0] 159.2| 167.6} 152.7| 142,7| 153.1| 154.8
Furniture and rugs......... 1.26] 159.6| 157.4} 157.9| 157.2| 157.3| 156,3] 156.9| 157.8] 159.7| 163.4| 166.5| 166.4{ 169.2| 169.1
Miscellancous home goods, . . 1.52 179.0| 178.6| 177.1} 177.1| 177.3| 174.8] 178.8| 179.0| 176.1| 179.6] 181.3| 182,9| 184.0| 185.1
Apparel, knit goods, and shoes. ... 5.411 136.2] 135.5] 135,01 131.9) 133,2) 132,8 134,8] 135.7) 136.0} 137.4) 139.0| 136.5) 137.6)......
Consumer staples. . . .............. 19.10| 147.5| 146.3) 147.1| 147.0| 147.8] 147.3| 146.9| 146.9{ 147.3| 148.4| 150.1| 149.0| 151.3| 15].4
Processed foods. . ......... ... 8.43}1 130.0) 129,6) 129.6] 130.3) 130.,2] 129,0] 129.8] 129.7] 129.5] 129.5} 130.4] 129.5] 130.9] 131t
Beverages and tobucco. | 2.43] 136.4| 136,0| 136.1| 133,2] 136,5| 136,3] 137.9| 135.8] 137.6| 139.2| 142.2| 136.8| 141.8|......
Drugs, soap, and toiletries......... 2,97) 183.0) 181,2] 182.4] 182,3; 182,7] 184.0] 178.0} 179.8] 181.6) 1831/ 184,3] 184,2| 185.9] 187.7
Newspapers, magazines, and books. 1.47] 140.1| 142,3| 143.6; 142,5| 141.4( 142,1| 140.9] 136.2| 134.8] 135,7| 138.5/ 138.4| 141.5] 1421
Consumer fuel and lighting, . ...... 3.67| 168.3] 164.2 166.6| 166.9| 169.3| 168.3} 168.8| 170.5} 171.2] 174.1} 176.8| 176.9| 179.9]......
Fue! oil :_lnd gasoline............ 1.20{ 132.5| 128.0] 131.9| 130.5| 135.9] 131,3]| 130.7| 138.5| 138.1| 135.4] 137.8] 131.8} 136.2( 136.0
Residential utilities.............. 2,46] 185.7| 181,9( 183.5| 184.6| 185.6| 186.4] 187.4! 186.0| 187.4| 192,9| 195.8] {98.8] 201.2[......
Electricity .. .......c......... 1.72] 199,8} 195.4] 197.3] 198,06} 199.5] 200.4] 201,6] 199,5} 201,4} 209.1| 213.0| 215.4] 218.4|......
TS P e Z 1 IRV DA (A P AP T IR PP PP PP SO I S e I
Equipment
Business equipment, . .............. 11,63} 182.9| 184.4) 183.51 182,1; 181.3| 180.8| 180.6]| 179.8| 176.9} 183.5| 183.4} 183.3| 183.4| 183.1
Industrial equipment. ... 6.85] 170.3] (74.1] 172.1 169.1] 169.0| 169.0[ 166.8| 166.6| 162.3] 170.4} 168.9] 168.0| 166.7| 166.5
Commercial equipment 2.42| 200.9| 199.1| 201.7| 200.8| 200.5| 201.1| 201.9| 200,3} 199.0| 200.9] 204,7| 204.2| 206.1| 205.4
Freight and passenger equipment. 1.76] 215.4! 211,7| 210.4] 211.7| 208.9| 210,2| 214,1| 210.4{ 209,9| 222.9| 228.4| 226.4{ 230.1| 231.1
Farm equipment.................0 .61} 158.7] 162.8] 161.5} 167.6] 162.8| 148.6] 154.3] 158.5| 157.5] 147.2| 131.2| 148.3| 146.4[......
/
Defense equipment. . .............. I 27 3 P I IS O S T DO S PO P DA RIS PP
Materials
Durable goods materials............ 26.73| 152.1) 151.5] 151.0| 149.7| 148.9\ 149.7| 151.8| 148.5] 149.0| 152.3) 155.7| 154.9| 155.5| 156.5
Consumer durable................ 3.43( 144 6} 139.5| 137.5| 143,7( 143,3] 141,8} 142.7| 134,9] 133.3| 143.8] 159, 4/ 162,3] 162.2f 160 1
Equipment,... .....ocoiviiioia 7.84] 184.5] 185.6| 183,2| 180.9{ 179.6| 181,2| 186.3| 184.7| 184,.1| 186.0| 184.9| 183,9; 186.7| 185.1
CONSLIUCHON. + 1\ v ueerinans 9.17| 140,1] 139.7]| 139.2] 137.1| 137.2| 138,1] 139.0| 140.0| 139.3| 140.9| 143.9| 142,9| 143.6| 145.4
Metal materials nec.............. 6.29| £33.5| 135,6| 133.9| 130.0| 130.1} 132.4| 129.8| 125.1| 128,6] 132.2| 139,3| 137.3| 141.4| 140.5
Nondurable materials.............. 25.92| 163.4| 159.7| 161.1] 159.6{ 161.1| 162,61 164.2 165.2| 166.0 166.9| 168.9| 168.7| 168.3 169.3
BuSlﬂeSS_SUDPheS ----------------- 9.11| 152.2] 150.0{ 153.4| 150,1| 151,3| 150.9| 151.7| 153.1] 152,5| 153.2| 154.7| 154,4| 150.8] 151.3
Containers,.......... REEREREERE 3.03| 148.5| 144.6| 148.5| 146.2| 145.1] 141,7| 143,0| 150.4| 153,7| 152.6] 152.0| 154,3| 146.6| 146.0
General business supplies........ 6.07| 154,11 152.7| 155.8] 152,0| 154.4] 155.5| 156.0) 154.5| 151,97 153,5] 156.0| 154.5| 152.9| 154.0
Nondurable materials ne.c......... 7.40| 201.8] 197.1| 195.7{ 196,0| 196.1| 195.8] 198.9| 203.0{ 206.8| 209,3| 216.1| 213.5} 213.2| 213.9
Business fuel and power. 9.41| 144,0| 139.8] 141,3| 140.3] 143,0| 147.7| 149.1| 147.3| 146.9| 146.9| 145.6| 147.2| 149.8| 151.5
Mineral fuels......... 6.07| 128.90 123,2| 125.3| 124,3] 128,2] 135.1| 137.1] 133.4] 131.0} 130,3| 128.7] 128.9| 132,5| 135.2
Nonresidential utiliti S o 2.86| 183.2| 181.9( 182,1| 181,0| I181.1| 182.1| 182,5| 183.8| 187.9} 188.5| 188.3| 193.4| 194.4]... ...
Electricity .. ..o vovoviiiis 2.32| 185.7( 184.0| 184,4| 183.2| 183.4| 184.6| 185.1| 186.6| 191.6| 192,2| 191.8| 1977} 199.0|......
General industrial.......... 1.03{ 1842.7{ 178.9| 179.0( 180.5] 180.6] 182.9| 183.9| 185.5| 186.6| 187.7/ 188.0/ 192,0] 193.0/......
GCommercml and other....... 1.21| 196.8| 196.6] 197.3] 193.7| 194.1| 194,5| 194.5| 196.1| 204.9} 205.3| 204.1| 212,0| 2(3.8|......
BS.Luui e sal N FER UGS FUREeN SNSRI ORIY RSONE RUNSOUS FUNUESE FUDUDEN FIRRE IO
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80) 159.0] 155.2| 155.8] 153,3| 154,3]| 156.4| 162.5| 155,0] 157.7| 163.2} 169.0;j 167.0{ 167.9; 172.3
Agparel zltnd staples...% ......... .| 24.51] 145.0| 143,9] 144.4| 143.7] 144.6| 144.1] 144.2| 144.4| 144.8| 145.9| 147.6| 146.2| 148.3}......

For footnotes see opposite page.
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INDUSTRY GROUPINGS
(1957-59 = 100)
1957-59 1967 1968
: pro- | 1967 S I
Grouping por- | aver-
tion age? | Mar, | Apr. | May | June | July | Aug. | Sept Oct Nov, | Dec Jan.” | Feb.r | Mar
Total index. ...ooviriiviannnn, 100.00] 158.0| 156.4} 156.5| 155.6| 155.6] 156.6| 158.1| 156.8{ 156.9] 159.5| 162.0} 161.2] 161.9| 162.7
Manufacturing, total............... 86.45) 159.6| 158.2| 158.2| 157.2| 157.0| 157.6| 159.4| 158.1| 158.3| 161.1| 164.0| 162.7| 163.5| 164.2
Durable...v.oovvvviiinn, .| 48.07| 163.8( 162.6] 162,5] 162.2| 161.5] 162.5] 163.6( 161,1| 160.7 164.1( 168, 1| 167.2| 167.7| 168.4
Nondurable.....ooov, .| 38.38! 154,4| 152,6( 152,8} 151,11} 151.4{ 151,5} 154,0{ 154.2| 155.2| 157.2| 158.9] 157.1| 158.2{ 158.9
Mining. ...o.oooviiiiiiiiii i, 8.23| 123.5) (21,5} 122,0| 120,2) 123.8] 128.0| 127.8} 124.,3} 122.4] 123.6} 122.3]| 121,6] 124.7} 126.5
Utilities. v oo e viiniiiniiiinnnan, 5.32) 184.4| 181.9) 182.7| 182,7| 183.2| 184.1| 184.8] 184.8| 187.6] 190.5] 191.8| 195.9] 197.5] 196.5
Durable manufactures
Primary and fabricated metals. .. ...| 12,32 145.4| 143.9| 143.0| 142,8| 142.9] 142.8| 142.3| 141.8) 143.3} 145.8] 150.3| 148.3} 150.8| 151.9
Primary metals................... 6.95( 132.5| 129,2 129,1] 128,.9| 129.0| 129.6| 129,3} 129.2 131.7| 135.0| 140.9| 136.3]| 139.3]| 140.3
Tronand steel.................. 5.45) 126,8) 123,7) 122,7} 122.9] 121.2] 122,3] 124.3] 125.6] 127.7) 133.3] 140.9] 134.2} 137.8| 140.8
Nonferrous metals and products, . 1,50| 153.1] 162,1| 161.4] 154,4} 156.4] 155,3] 144.2| 1411 142.8] 142.2[ 145.3 145.6] 154.1] 51.7
Fabricated metal products. .. ...... 5.37| 162.0| 162.9] 161,0| 160.8| 160.8{ 159.8] 159.1| 158.1| 158.2] 159,8| 162.4]| 163.9] 165.7| 166.8
Structural metal parts.,.......... 2.86; 158.1| 160.1] 158.1| 156,4| 156.9| 156.1| 156.8} 156,0] 156.4/ 158.8| 160.0| 159.4{ 160.9| 162.7
Machinery and related prodicts 27.98) 177.6| 176,71 176,5{ 176.5| 175.5| 177.5| 1729.6) 175,01 173.4] 177.8| 181.7) 181.6) 187.3] 182.}
Machinery...... IR 14.80| 183.4| 184.5| 182,1| 180.5] 177.5| 180.0| 182.8| 182.2| 179.6| 183,2{ 182.2| 183.4{ 183.2| 182.9
Nonelectrical machinery .. 8.43| 183.4] 185,2| 183,5| 181,7| 181.3{ 182,2| 182.6| 182.1| 177.2| 180.9| 179.5] 180.7[ 180.6[ 180.2
Electrical machinery............. 6.37) 183.3| 183.6| 180,3| 178,9| 172,4| 177.1| 183.2| 182,4| 182.8] 186.3| 185.8] 186.9[ 186.6| 186.4
Transportation equipment......... 10,19} 166.0| 162,6] 165,7| 167.5| 169.3| 170,8| 171,9| 159.2| 159.2| 165.6| 177.5| 175.6] 175.1| 177.6
Motor vehicles and parts........ 4.68| 147.0| 143,8( 149.5] 152,0| 154.5( 156.7( 158.0( 129.4{ 128.6( 141.4 166.9] 162.2] 16{.1| 167.7
Aircraft and other equipment. . .. 5.26| 182.2] 178.8| 179.8| 181.4| 181.8| 182.6| 183.6| 184.3] 185.2| 186.0{ 186.3| 186.8| 186.5| 185.4
Instruments and related products. .. [,71] 184.8) 185.8| 185,2| 185,3] 184.1| 182,9} 183,2| 183.1| 183.2| 185.4] 186.3| 186.7] 184.7} 183.8
Ordnance and accessories.,........ | I2: ] RS DR [P PPN P I A Y PO PO PR PV IS R
Clay, glass, and lumber. ........... 4.72| 130.6| 128.4]| 129.8| 127.8| 126.7| 127.3| 126.7| 129.6| {3!.4 132.4| 137.0} {32.5| 131.3| 131.6
Clay, glass, and stone products. . . .. 2.99| 138.7 134.9| 136.0| 134.8| 133,5| 134.1| 136,9] 138.4] 139.7| 139.2| 143.6{ 140.8| 136.5! 135.2
Lumber and products............. L.73] $16.5) 117.3| 119, 1] 115.6| 114,9| 115,5]| 109.2| 114.3]| 117.0f {2 125.7) 118.1] 122.3} 125.5
Furniture and miscelluneons. ..... ... 3.05) 162.6] 162.4) 162.9] 162,.3] 161.5| 159.11 159.9| 161.4) 160.9| 16 163.3| 165.2| 166.9| 166.9
Furniture and fixtures............. 1.54| 167.8| 166,5] 166.5| 166.5| 166.3] 162,7 164.8| 166,3| 166.6( 167.8) 170.7| 171.3] 173.0| 173.7
Miscellaneous manufactures........ 1.51) 157.4| 158,2| 159,2| 158.1| 156.7] 155,4] 154.9] 156,4| 155.0] 15 155.7| 158.9{ 160.7| 159.9
Nondurable manufactuores
Textiles, apparel, and leather. . .. .. 7.60| 139.6| 135.5| 135.5| 135.3| 134.8| 135.3) 137.6| 139.1| 140.4| 143.0| 145.9| 141.0} 142.0] 142.9
Textile mill products....... 2,90| 142.2( 138.8] 137,8| 137.8| 136.6( 136.8] 138.7| 141,3| 144,9| 147,4| 151.6| 147.6] 148.4] 149.3
Apparel products. . . 3.59| 147.7| 143.6] 142,5| 142,6| 142.4| 144,2| 146.4] 146.8| 146.2| 148,6| 150.9| 145.2| 146.8|......
Leather and product 1,11} 106.5| 10L.0{ 107.1} 105.0| 105.4] 103.0| 106.5] 108.4| 109.7} 113.3| 115.1} 110.4| 109.7|......
Paper and printing. . ....... ... ... 8.17| 149.6| 149.5| 149.9| 149.1| 149.4| 148.6| 150.3| 148.5} 148.6] 149.9| 149.5| 148.6| 150.6| 151.3
Paper and products...... 3.43| 153.6] 152.4( 152,11 151.4| 151.6| 149.0| 152,8| 152.9] 154.5| 156.1| 157.0] 155.9| 157.1| 157.5
Printing and publishing. .. 4.74| 146.8( 147.4| 148.3| 147.4| 147.8( 148,3| 148.6| 145.4] 144.3]| 145.5] 144.1]| 143.3| 145.9( 146.8
Newspapers.......ooovuvinenn, 1.53] 134.2] 132,8] 133.8] 133.1} 134,3| 136, 1| 137.0| 135,7{ 134.0| 134.4| 129.9] 129.9| 131.4| 133.7
Chemicals, petroleum, and rubber....| 11,54| 189,5| 186.8| 186,4| 182.2| 183,0| 184.0\ 189.5| 191.2| 192.8| 195.8} 199.0| 197.7] 198.3| 199.0
Chemicals and products........... 7.58| 203.8| 201,1]| 200,1( 199.6| 199.9] 201,0| 200.7| 202,3| 205.5| 208.0| 210.5] 211.8| 212.1| 212.6
Industrial chemicals,............ 3.84) 234.8| 231.3| 228,3| 228.8| 227.5} 227.6| 231.4] 234,2| 238.8| 242.3| 246.9] 250.9| 248.6|......
Petroleum products. .......ooovee.. 1,97] 133.9] 130,11} 133,11 1321 (34,4 132,8| 133,2] 137.0| 137.6] 136.8| 138.0| 134.8] 135.6| 135.2
Rubber and plastics products....... 1.99| 190.3| 188.4] 186.9f 165.7| 166.9( 170.1| 203.1{ 202.4{ 199.1] 207.5| 215.4| 206.7{ 207.9(......
Foods, beverages, and tobacco.......| 1[.07\ 131,51 131.1| 131.8| 130.9) 131,3| 130.9) 131.0| 130.4| 131.1] 132.2{ 133.1| 132.0
Foods and beverages.............. 10.25] 132,4| 132,3| 133,1{ 132.0] (31,9 131.5| 131,7| 131.2| 132.2] 133.5| 134.1{ 133.5
Food manufactures. ............ 8.64] 130.1] 129.7) 130,6{ 130.3] 129.9] 129,4] 129,0] 128.9] 129.3| 130.2] 130.5] 130.7
Beverages.....oooeeiiiiiiiiin, 1.61| 144,7| 146,1| 146,3| 141.2] 142.9| 142,8| 146,31 143,8] 147.5| 151.2( 153,3] 148.2
Tobacco products...coveeviinnns,. .82 120.0| 116.2| 116.0[ 117.4) 123,9| 123.6[ 121,4] 120,2| 118.0| 115.5| 120.5| 114.4]
Mining
Coal, oil, andgas. .............. 6.80) 122.4] 117.6| 118.5| 118.0| 121.7} 128.0| 128.8| 125.4| 123.7| 124.5| 122.2| 121.9] 124.3| 126.8
Coal,........... . 1.16] 118,11 115, 1| 125,5| 120.1} 122.5) 122.6{ 117.2]| 115,.5| 112.3] 115.3] (16.1] 113.4] 116.8] 126.0
Crude oil and natural ga 5.64] 123,2] 118.1( 1E7.1] 117.5] 121.6] 129.1) 131.2| 127.5| 126.1] 126.4] 123.5]| 123.6| 125.8| 126.9
Qil and gas extraction. . .. 4.91| 131.4| 125.1| 125,31 125,3| 129.5( 138.0! 141,9| 137,7| 135.4| 133,9] 131,7| 132.5) 136.3| 137.3
Crude oil..ooveeiiiiniinn., 4.25( 126.4| 120.1f 119,6{ 119,6( 123.6/ 133,9| 138,0{ 133.1] 130.3| 128.7] 126.4] 127.4] 131.6/ 132.8
‘Gas and gag liquids........... .66 163.3] 156,7] 161,5] 161.,3]| 167.3|...... v vdivini]ieeed]oveaadoiiii oo ol
Oil and gas drilling............. . J73| 67.9] 71.0| 61.8) 65.5| 67.7{ 69.0| 58.9| 58.5| 63.4] 7 68.0| 63.5| 55.0| 56.7
Metal, stone, and earth minerals. . ... 1.43) 128.8| 140.0| 138.7| 130.8] 133.6| 127.7| 123.4| 119,1| 116.2| 119.5| 122.7{ 120.3| 127.0{ 125.4
Metal mining. ................... L6171 119.9{ 143,7} 149,5| 132,9] 133,9( 119.7| 105,7| 95. 93.8) 9 95,7 100.0| 102.7; 104.2
Stone and earth minerals.......... .82| 135.4] 137.2| 130.6] 129.2] 133,3| 133,7] 136.6} 136.5| 132.9] 13 142.7| 135.3} 145.0| 1412
Utilities
Blectric..cvveenniiiiinn 4.84 191.7| 188.8 189,9| 189.7| 190,3] 191.4| 192.1| 192.1] 195.8( 199.4| 200.8| 205.2( 207.3|......
(- TR B LR R R 1.28; 161.2]...., 1S S P O e Y Y FE N PRI PN P EE

Note,—Published groupings include some series and subtotals not

shown separately,

A description and historical data are available in

Industrial Production—1957-59 Base,

Figures for individual series and

subtotals (N.S.A,) are published in the monthly Business Indexes release.



A-56 INDUSTRIAL PRODUCTION: N.S.A.

o MAY 1968

MARKET GROUPINGS
(1957-59 = 100)

1967 1967 1968
Grouping aver-
age? Apr. June | July | Aug. Oct, | Nov, Feb.” | Mar,
Total index...... .. 158,0 157.9 159,0| 150.5] 157.9 161.5] 161.2 162.6| 164.4
Final products, total. . . 158.3 157.7 159,81 151.2| 156.9 162,2| 161.3 162.5) 164.6
Consumer goods.......... 148.4 147.1 150.5/| 139.9] 147.7 155.4/ 152,0 153.5) 155.8
Equipment, including defense. 179.6 180.3 180.0| 175.3] 176.4 176.8} 181.3 181.7) 183.4
Materials...oooveiiiieian 157.7 158.1 158.3] 150,0| 158.9 160.8f 161.1 162.8( 164.5
Consumer goods
Automotive products. 149.1 161,9) 155.1] 162.5| 114.2] 106.1 155,61 159.5; 177.7| 173.0) 171.2| 183.8
AUtoS..vvrinreraennn PPN 145.7 167.6] 166.4] 177.11 94,8 62.2 148,8| 159.0| 192.6| 179.5| 173,8| 193.4
Auto parts and allied products 153.6 154.2) 140,3] 143.2| 139.8] 163.9 164.6| 160.0| 158,1} 164.5| 167.8] 171.1
Home goods and apparel. 149.9 149,8| 144.0| 148.6| 132,7| 149.0 159.6| 157.8| 148.0| 145.5) 159.1| 159.6
Home goods....ooveiveenine 166.0 161.8( 159.8| 161.6| 145,9} 159.3 180, 1} 180.3| 172.6| 164.9| 177.2| 176.5
Appliances, TV, and radios. . 159.5 157.0] 152,0{ 152,8! 128,0| 140.4 182,2] 181.4} 160.6/ 159.1) 180.9] 176.0
Appliances,....ooovvviiienns 163.1 169.8| 159.7| 169.9] 141,8] 134.5 180,17 178.2| 163.4| 168.7| 187.9] 184.1
TV and home radios.......... 149.2 120,7} 130.5] 104.6] 89.3| 157.2 187.8| 190.4] 152,7{ 131.9} i61,1| 153.1
Furniture and rugs...... i 159.6 153.5| 151.2{ 155.4] 148.8| 160.5 168,0( 169.4| 172.7] 162.7| 167.2| 167.1
Miscellaneous home goods, v ... 179.0 174.4| 176.0| 177.3| 164.8| 180.6 187.7| 187.9| 186.7| 173.8] 181.2| 184.9
Apparel, knit goods, and shoes..,.. 136.2 139.7| 130.6| 137.6| 121,5] 140.2 142,3] 138.8| 127.2| 129.0} 143.8]......
Consumer S1aples. . . oo ovsevrrnnen 147.5 143.3| 142.4| 149.4| 148,0] 154.1 153,2| 147.7| 146.9) 146.7| 147.6| 149.0
Processed foods........ 130.0 121.3] 122.5| 128,9] 128,4| 137.1 143.7| 134,4| 128,2| 123.0| 122.4| 123.7
Beverages and tobacco. ... 136.4 141.8| 143.0] 156,2| 142.8| 149.3 141.6| 131,9{ 123,1| 120.1] 129.8}......
Drugs, soap, and toiletries......... 183.0 185.1| 180.7| 189.1] 179.4; 183.9 186.0| 184.0| 185.2] 182.9} 185.9) 189.6
Newspapers, magazines, and books, 140,1 144.2] 142,17 140.8] 140.7| 142.6 134,7] 133,9] 138.2] 137.2) 140.9| 144.2
Consumer fuel and lighting........ 168.3 159.0 6.2 163.2( 173.7 176.7 162.5! 163.9 177.8( 192.2) 187.8......
Fuel oil and gasoline,,....... 132.5 125.0 134.3| 133,6] 134.5 134.5| 134.6/ 141.0| 137.5| 139,9} 134.8
Residential utilities........... ees 3 20 A RN IR PR PR PR B R TR P P N S I Y
Blectricity. o voavvvreennnnnnnn 199.8 186,1 187.5] 210.4| 215.7 185,3| 188, 232.8{......
BS4 e nesanassriinrtriaenins A P AT
Equipment
Business equipment....... 182,9 185.5 184.2| 177.4| 178.0 177.3| 182.2 183.0] 185.7
Industrial equipment.............. 170.3 172,1 170.7) 167.3| 166.3 161.3] 168.9 165.0{ 167.5
Commercial equipment.......... . 200,9 197.9 201.1{ 198,3] 201.9 202.4| 205,9 204.7| 203.6
Freight and passenger equipment. .. 215, 4] 222.0 217.3( 202,8| 205.5 215.1) 218.4 230.1| 238.0
Farm equipment......cooeveuees 158.7 181.6 173.3| 134,9( 135.8 147.9) 132.6 162.6{......
Defense equipment. . covvoveeianses . .. . PP PURUIEN R S D S R S AP R I
Materials
Durable goods materials............ 152,1( 151.9| 152.5] 152.5| 154.3] 145.0f 152,5 152.6| 153.7] 154.3| {51.7] 156.3| 157.5
Consumer durable.............. . 144.6| 143.7| 141,6] 148.0| 146.2( 123.4) 147.0 135,3| 148.1| 167.4| 168.0| 164.6; 164.9
Equipment.............. [P . 184.5| 187.6] 185.2( 182.2| 181.4| 175.6{ 180.7 183,5| 186.2| 187.7| 185.6| 188.4] 187.1
Construction........... Creeeaas 140.1] 133.4| 137,8( 139.2| 146.9| 143.6| 148.7 147,0f 142.0| 135.3| 129.0( 135,0( 138.9
Metal materials n.e.coovveveionnn 133,5] 138.9| 139.3| 137.2} 135.6{ 120.5| 126.0 131,7] 133.3] 133.2] 133.7; 142.7] 143.9
Nondurable materials........... 163, 4| 161,7| 163.9| 160.9| 162.4| 155.2| 165.4 169,3] 168.7| 166.7| 166.7| 169.6| {71.6
Business supplies. . ......o00nee .. 152,2¢ 152.8| 157.7| 152.6| 154,0] 141.5] 151.9 158,6| 155.3| 151.6| 149,0| 150.2| 154.1
Containers.....o.oevess Crireanae 148,5| 145.3| 153.8| 147.7} 153.1} 138.2] 153.0 161,5| 148.3| 141.4| 146.6| 144.8| 146.7
General business supplies....... . 154,1 6.5| 159,7| 155,0f 154.4( 143,1| 151.3 157.2| 158,91 156.8} 150.2| 152.9| 157.8
Nondurable materials n.e.C.vovvvv 201.8] 200.1] 201.6 .91 199.0| 184.6| 198.9 210.9{ 213.5] 211.8] 212.4| 217.5] 218.2
Business fuel and power........... 144.0| 140,11 140,2 141.9| 145,3| 152,1 146,9] 146.3 .8 7.9 150.8( 152.0
Mineral fuels................... 128,9] 125,8| 126.9 125.2] 128,1] 135.5 131,5]| 131.5 .3 0.9| 136.8] 138.1
Nonresidential utilities,......... 183,20 cvefesinns N PP s T N P P I P P Tl EE PR
ElectriCity . v s vavreievenrnanes 185.7) 178.0| 175.7 187.5| 193,9j 201.8 190,2} 186. 190.8(......
General industrial. . .....00s 182.7( 178.0( 176.7 184.2| 182,0] 189.4 187.0| 187, 187.0(......
GCommercial and other....... 196,8| 186.0) 182.5 198.9f 213,0] 221.7 202,0{ 194. 203.14......
L L R PN R . B P O P P I PR
Supplementary groups of
consumer goods
Automotive and home goods.,..... 159,0 161.8 162.0] 132,9| 137.4 170.0| 171.7 174.7| 179.5
Apparel and staples, .o cvoriiiiaies 145,0 142,5 146.8| 142,2| 151.1 150,8) 145.7 146.7|......

For notes see opposite page.



MAY 1968 o INDUSTRIAL PRODUCTION: N.S.A. A-57

INDUSTRY GROUPINGS
(1957-59= 100)

{957-59| 1967 1967 1968
. pro- aver- — O
Grouping por- | age?
tion Mar. | Apr. | May | June | July | Aug, | Sept, | Oct. | Nov. Dec. | Jan,” | Feb." | Mar
Total index., .....coovvvvinnan., 100,00 158.0( 157.0| 157.9( 156.0{ 159.0( 150.5{ 157.9| 161.1] 161.5] 161.2] 160,7] 159.1] 162.6] 164, 4
Manufacturing, total............... 86.45| 159.6| 158.9} 160.3] 158.1| 161.0| 150.5| 158.3| 162.6| 163.7| 163.5| 162.6| 160.1| 163.91 166.1
Durable, ....oooioiiiiinan., 48.07| 163.8( 164.4| 164,9] 164.1| 165.6] 154.7| 158,9| 163.8| 164.4] 167.1| 169.3| 166.1| 168.8| 170.8
Nondurable 38.38] 154,4| 152,1] 154,4] 150,6] 155,3) 145,1] 157.4] 161.2) 162.9] 159,0| 154,2] 152,5| 157,8| 160,2
Mining........ 8.23] 123.5| 120.1] 122.1| 121.8| 123.9| 124,8] 129.0} 125.6| 124.7] 124.,2| 121.4| 120.2[ 124,5| 125.7
Utilities, «ovvvvvvieni i ciiiiene, 5320 184.4|. il D S R Y ey D
Durable manuiactures
Primary and fabricated metals. .....| 12,32\ 145.4) 146.7) 146.5| 145.0| 145.3| 135. 1} 142,2| 145.1| 146.0} 147.9) 149 3| 147.8| 152.9| 155.0
Primary metals. .. ................ 6.95| 132.5| 137.2} 136.5| 133.4| 130.9| 117,9] 125,4| 129.2| 133,0| 136.3] 136.7| 138.3] 147.2| (49,0
Iron and steel.......coovnuann. 5.45] 126.8; 129.9] 127.6] 125.4] 121.2] 111,9] 120,6{ 125.6| 129.6{ 134.6) 137.4| 136.9| 144.7| (47.8
Nonferrous metals and products., 1.50! 153.1] 163.9| 168,5] 162.6| 166.1| 139.8| 142,8]| 142.1| 145.5( 142.2| 134,3| 143.1| 156.4| 153.4
Fabricated metal products. .. ...... 5.37] 162.0| 159.0| 159.4| 160.0| 164.0! 157.4| 163,9| 165.7| 162.9| 163,0| 165.6| 160.0[ 160.2| t62.8
Structural metal parts........... 2.86| 158.1] 153,91 153.4f 154,8| 160.0] 156,1} 160,7| 162.2] 161.1| 161.2| (61,6} 156.2| 154.5]| 156.4
Machinery and related products. 27.98| 177.6| 179.5| 179.7| 178.8} 179.8| 166.9| 169, 1| I75.8| 176.2| 180.8} i85.7] 182.9| 184.3{ 185,9
Machinery.............. 14,80} 183.4| 187.2| 185.4| 182,5; 182.2| 173,7| 177.2| 182,6| 181.4] 185.2] 184.1] 182.7( 185.6] 185.8
Nonelectrical machinery .. 43| 183.4( 190.4| 189.0| 186.2) 186.4| 1776/ 175.8} 179.7| 174.0| 179.8 180.8] 180.7| 183.1| 185.2
Electrical machinery, . .......... 6.370 183.3| 183,11 180.5| 177,6( 176.7{ 168.5! 178,91 t86.4| 191.3] 192,3[ 188.3] 185.31 188.8| 186.4
Transportation equipment. ......., [0.19] 166,0| 166.4] 169.8 171.4] 174.0{ 151,4] 150,8] 160.8{ 163.6{ 170.5| 185.0{ 180.4) 179.8 183.9
Motor vehicles and parts........| 4.68| 147.0f 151.0] 157.0] 160,4| 165.2] 119.5| 116.0| 134,0) 137.2} 149.1| 176.1| 171,1| 168.6| 178.0
Aircraft and other equipment. .. . 5.26| 182.2] 179,7| 180.7| 180.7| 180.9| 178,2| 180.3| 183.6| 186.1| 188.8( 192.8| 188.7( 189.3| t88.2
Instruments and related products. ., L.71| 184.8( 184.9| 184.8{ 183.4| 185.9( 181,1| 184,7{ 185.1| 185.2| 186.9| 188,5| 184.5 183.8] 182.9
Ordnance and accessories.......... 2.1 S e P T P S S Y D O R P
Clay, glass, and lumber............ 4.72| 130.6) 124.4) 129.5} 130.0| 136.7| 133.5) 139.1| 138.7| 139.2| 133.9] 125.6| 119.0| 122.8] 127.6
Clay, glass, and stone products,.... 2.99] 138.7] 130,2| 135.5| 138,3| 144.6| 143.9] 149,5| 146.3{ 147.4| 143.4| 134.6| 126.7( 124,9| 130.5
Lumber and products., ............ 1.73 116.5] 114.4] 119,1| 115, 6| 122.9] 115,5) 121.2] 125.7} 125.2] 117.6] 110,0] 105.7] 119.2] 122.4
Furniture and miscellaneous. . ... .... 3.05] 162.6| 159.4| 158.6] 158.6| 161.8| 154.8| 164.5| 167.4| 169.4| 169.31 167.3} 158.7} 162.9] 163.8
Furniture and fixtures, 1.54| 167.8| 164.5| 162.0{ 161,5] 166.0| 160.3| 169.4| 171,3| 172,9} 172.5] 177.2} 167.9/ 171.3]| 171.6
Miscellaneous manufactures,...... . 1.51| 157.4; 154.2] 155.2]| 155,7| 157.5| 149.2| 159,5| 163.4| 165.8] 166.0| 157.3] 149.4] 154.3| 155.9
Nondurable manufactures
Textiles, apparel, and leather 7.60} [39.6| 140,7| 142.3)| 135,2] 139.2| 121.9| 142,0| 142.6| 146.9| 144.7| 136.2| 137.9| 149.7| 150.5
Textile mill products 2,90] 142.2] 138.8] 144.0( 141,9] 140.7| 124.2| 142,2{ 144.1( 152.0| (S1.t| [44.0] 146.9] 152. 1 154.4
Apparel products. . ... .. 3,59 147.7| 152,9 152.5] 141,2] 148.8] 129,1! 150, 8| 151.6] 153.5| 150.1| 138,.8] 139.4] 157.8/......
Leather and products. ............ 1.11] 106.5| 106,0| 105.0{ 98,7| 104.3} 92,7 113.4| 110.0] 112.4} 111,0{ 107.4{ 109.8( 117.3|......
Paper and printing. . .. ...... ..., 8,17 [49.6] 150.6| 153.5| 150.2 150.8( 139.7| 149.0| 150.5| 156.3| 153.1| 146,1| 146.3| 151.2] 154.7
Pnpe\jzuld products............... 3.43| 153.6} 153.9| 158.2] 152.2| 156.1| 137,1| 154.3| 155.2| 166.5| 156.9| 144.4| 155.1| 161.0| 162.2
Printing and publishing............ 4.74] 146,8| 148.3( 150,2| 148,7| 147.1| 141,6| 145,2| 147.2| 149.0| 150.3| 147.3| 139.9| 144.2| 149.2
Newspapers.....ooovivaiinenanen 1,53} 134.2| 134,8| 142.5] 141,9] 135.0f 118.4] 125,4| 135,0| 143.8| 147.8} 133.1] 119.5} 126.1] 137.0
Chemicals, petroleum, and vubber... .| 11,54) 189.5| 187.8 190.2| 183.6| 188.5| 177.5| 190.8] 194.7| 197.2| 196.4| 197.6] 193.1} 199,9| 202.1
Chemicals and products. .......... 7.58| 203.8| 202,3| 205.7} 201.8} 205.6| 194,6| 202,3{ 206, 1| 209.0{ 210.0| 211,2| 208.2! 213,6| 215.4
Industrial chemicals............, 3.84| 234.8| 233,6| 232,9] 231, 1] 230.9| 219,.6| 230.2| 237.7| 243.6| 248.4| 251.8| 247.1| 252.3}...,..
Petroleum products............... 1.97) 133.9) 125,5) 127.8) 130.8] 138.4] 139,8] 140,3} 142,5| 139.0] 135.0] 134.7| 130.8) 132.9} 130.5
Rubber and plastics products....,.. 1,99 190.3| 194,2| 192.7| 166.5| 172.7| 149,7]| 197,0| 203.0| 210.0| 205.4] 207.9| 208.8| 214.4}......
Foods, beverages, and tabacco. .. .. .. 11,07] 131.5) 123.9| 126.1| 127.1| 135.0] 131.3] 139.5] 146.9| 143.1} 134.1) 127.3| 122.7| 124.4| 127.2
Foods and beverages,............ . 10.25] 132.4] 124,6] 125.9) 127.6} 135.2] 133, 1| 140.1| 148.6| 144.2| 135.4| 129.7] 123.5| 123.8] 126.9
Food manufactures. .o.....c..... 8.64| 130.1] 121.3} 121,7} 122.6] 129.0| 128,1| 136.7| 149.0| 143,5{ 134.8 (28.5| 123.5| 122.8{ 124.0
Beverages.........oovviininnnn 1.61| 144.7| 142,4| 148.6| 153,9] 168.1| 159,7| 158.4| 146.7| 148.2| 139.1| 1357} 123.6] 129.1]......
Tobacco products. .ovsvvvreranas .82( 120.0| 114,5] 128.,5| 121.6] 132.6| 109.4| 131.4| 124.9] 128.5| 117.8| 98.1| 1131} 131.4[......
Mining
Coal, oil, and gas. .. 6,80 122.4] 119.5| 119.6| 117.8] 118.9| 121,9| 127.7| 124.4| 124.4| 125.6] 123.6| 123.8) 127.9| 129.1
) [ 1,16/ 118,1] 116,0| 126.4| 121,3] 116.5 99,9( 123.3| 122.2] 122.4| 120.0] t14,0| Lt1.1]| 118.2; 127.0
Crude oil and natural gas. .| 5.64] 123.2 120.3( 118.2] 117.0 119.4/ 126,4] 128 6| 124.9| 124.8) 126.7| 125.6| 126.4] 129.9} 1295
Oil and gas extraction........... 4.91| 131.4] 128.1] 127,0{ 125.0| 127.2| 134,8( 138,3} 134.1; 133.7| 134.3| 134.1| 135.6| 141.2] 140.7
Crude oil........ e 4,25| 126.4| 122,5| 121,5] 120,2| 122.4} 131,2] 135.2] 130.4| 129.0| 128.,7| 127.7} 129.3| 135.5| 135.5
Gas and gas liquids, .......... .66} 163,31 163.91 162.0| 155.7} 157.9]......[.o..o|oueoiifoeonivienan] oo o]l
Oil and gas drilling. ... .0 .73 67.9] 67.2] 58,6/ 63.3} 66.3] 69,5 62,6/ 62.1] 65.0] 75.7} 67.9] 64.5 54.2| 53.7
Metal, stone, and earth minerals..... 1.43| 128.8| 122.9| 134.2| 140.9| 147.6| 139, 1} 135.3| 131.4| 126.3| 117.6] 111.2| 103.2| 108.4} 109.9
Metal mining. . ........coo0neen. .61 119.9( 127.9] 139,0| 146.2| 151.3f 128.1) 114,2| 108.0] 100.4| 86.7| 86.1| 88.0| 92.4| 92.7
Stone and earth minerals.......... .821 135.4] 119,1} 130,6] 136.9] 144.9] 147.2] 150,9] 148.8| 145.5| 140.4] 129,9; 114.5] 120.2] 122.6
Utilities
Electric,......... Ceeearrreene. . 4,04] 191.7) 189.0] 180.1] 178.4| 187.5| 200.9| 207.7| 199,9| 188.1| 187.0| 198.5| 215.6| 208.7|......
£ J 1.28] 161.2]...... S I o P O P

Note.—Published groupings include some series and subtotals nat
shown separately. A description and historical data are available in

Industrial Production—1957-59 Base. Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business Indexes release.



A--58 BUSINESS ACTIVITY; CONSTRUCTION © MAY 1968
SELECTED BUSINESS INDEXES
(1957-59 = 100, unless otherwise noted)
Industrial ducti Manu- ices 4
al production facturing 2 Prices
Ca-
pacity Nonag-
Major market groupings utiliza- | Con- | ricul-
Major industry tion | struc- | tural Total
Perjod groupings ratio tion em- retail Whole
Final products inmfg. | con- | ploy- | Em- P sales3 | o, sal :
Total .| (per | tracts | ment—| ploy- r:l)ll- sumne-r g
Mate- cent) Total ! | ment s mo?l"-!
Con- | pauip-| Tials Min- | Util- v
Total ;gf,'}fs' ment Mfg ing ities

81.3] 78.6] 77.8] 78.4| 83.38] 81.9 91.3 56.4 94,0 63 91.1 | 106.1 80.2 76 90,5 96,7
84.3| 84.31 79.5| 94.1| 84.3 85.2 | 90.5 | 61.2 91.3 67 | 93,0 ) 106,1 | 84,5 79 | 92.5] 94,0
91.3] 89.9] 85.0| 100.5] 92.6! 92,7 | 92.9 | 66.8 94.2 70| 95.6 | 111.6 | 93.6 83 | 93.2 | 92.7
85.8] 85.7} 84.3] 88.9] 85.9| 86.3 90.2 71.8 83.5 76 93.3 | 101.8 85.4 82 93.6 92.9
96.6] 93.9] 93.3] 95.0] 99.0|] 97.3 99,2 80.2 90,0 91 96.5 | 105.5 94.8 89 93.3 93.2
99.9] 98.1] 95.5| 103.7( 10l.6;{ 100.2 | 104.8 87.9 87.7 92 99,8 | 106.7 | 100.2 92 94.7 96.2
100,7] 99.4{ 97.0| 104.6] 101.9] 100.8 | 104.6 | 93.9 83.6 93 | 100.7 | 104.7 | 101.4 97 | 98.0 99.0
93.7] 94.8] 96.4 91.3] 92,7| 93.2 95.6 98.1 74.0 102 97.8 95.2 93.5 98 | 100,7 | 100.4
105.6f 105,7} 106.6| 104.1} 105.4| 106.0 99.7 | 108.0 81,5 105 | 101.5 | 100.1 | 105.1 105 | 101.5 | 100.6
108.7] 109.9| 111,07 107.6| 107.6] 108.9 | 101.6 | 115.6 80.6 105 | 103.3 99.9 | 106.7 106 | 103.1 | 100.7
109.7| 111.2| 112.6| 108.3| 108.4| 109.6 | 102.6 | 122.3 78.5 108 | 102.9 95.9 | 105.4 107 | 104.2 | 100.3
118.3] 119.7| 119.7| 119.6| 117.0| 118.7 | 105.0 | 131.4 82.1 120 | 105.9 | 99.1 | 113.8 115 | 105.4 | 100.6
124,31 124.9) 125.2} 124,2; 123.7] 124,9 1 107.9 | 140.0 83.3 132 ] 108.0 99,7 | 117.9 120 | 106.7 | 100,3
132.3] 131,8] 131.7} 132.0{ 132.8/ 133,1 | 111,5 ] 151.3 85.7 137 { 11,1 | 101.5 | 124.3 127 | 108,1 | 100.5
143,.4] 142,.5] 140.3] 147,0| 144.2] 145,0 | 114.8 | 160.9 88,5 143 | 115.8 | 106.7 | 136.6 138 | 109.9 | 102,5
156.3) 155.5] 147.5| 172,6] 157.0| 158.6 | 120.5 | 173.9 90.5 145 ] 121.8 | 113.3 1 151.4 148 | 113,1 | 105,9
158,0) 158.3| 148.4| 179.6] 157.7{ 159.6 | 123.5 | 184.4 85.1 153 ] 125.8 | 112,9 | 154.1 153 | 116.3 | 106.1
156.4] 157.1] 146.6] 179.6| 155.5| 158.2 | 121.,5 | 181,9 | srg7.1 149 | 124.9 | 113,5 | 152.9 151 | 115.0 | 105.7
156,51 157.31 147.1] 179.2| 156.0! 158,2 | 122,0 | 182.7 {138 ] 124,7 ) 112,4 ! 151,0 152 ) 115.3 | 105,3
155.6| 156.3] 146.0] 178.5| 154.6; 157.2 | 120,2 | 182.7 »84.9 154 | 124.6 { 111,7 | 150.1 i51 | 115,6 | 105,8
155.6] 156.8] 146.9| 178.1} 154,9| 157.0 | 123.,8 | 183.2 t64 | 125,5 | 112,5 | 151,7 155 | 116,0 | 106,3
156.6) 157,1) 147.1| 178.4]| 156.1| 157.6 | 128.0 | 184.1 149 | 125.5 | 111.6 | 151.4 155 | 116.5 | 106,5
158.1] 158.2) 148.6) 178.9] 157.9] 159.4 | 127.8 | 184.8 284 1 165 | 126.0 | 112.7 | 155.0 155 | 116.9 | 106.1
156,.8| 157.0] 147.0| 178.6] 156.7| 158.1 | 124.3 | 184.8 168 | 125.8 [ 111,2 | 154.5 156 | 117.1 | 106.2
156.9] 156.9] 147.9) 176.1( 157.4| 158.3 | 122.4 | 187.6 171 | 126.1 | 111.4 | 154.3 153 | 117.5 | 106.1
159,5] 160,0] 150.1] 181.1} 59,5 161.1 | 123,6 | 190.5 r84.4 168 [ 127.4 | 113.4 | 157.9 154 | £17.8 | 106.2
162,01 161.9] 152.8| 181.5| 162.2] 164.0 | 122.3 | 191.8 166 | 127.8 | 113.7 | 160.1 155 | 118.2 | 106.8
161.2] 160,8] 151.3] 181.4] 161.7 162.7 | 121.6 | 195.9 159 [ 127.8 | 113,7 | 160, 158 | 118.6 | 107.2
161.9) 162.2) 153.0| 182.0| 161.8} (63,5 | 124.7 | 197.5 84, 4 156 [ 128.,9 |r113,7 {7161,7 160 | 19,0 | 108,0
162.7] 162,8] 154.1] 181.6| 162.5] 164.2 | 126.5 | 196.5 £76 [r129,1 | 113.7 |r162,7 165 | 119.5 | 108.2
162.7) 162.4] 153,9) 180.8} 163.4] 164.2 | 126.7 | 196.5 |.......|....... 129.3 1 114,0 | 161.6 162 |....... 108.4

1 Employees only; excludes personnel in the armed forces.

2 Production workers only.

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

4 Prices are not seasonally adjusted.

3 Figure is for 1st quarter 1967,

Note.—Data are seasonally adjusted unless otherwise noted.

Construction contracts: F. W. Dodge Co. monthly index of dollar

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

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

Prices: Bureau of Labor Statistics data.

Capacity Utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Department of Commerce.

CONSTRUCTION CONTRACTS

(In millions of dollars)

¢ " d 1967 1968
Type of ownership an e
type of construction 1966 1967
Mar. | Apr. | May | June | July | Aug. | Sept. | Oct, | Nov, | Dec. | Jan, Feb. | Mar
Total construction l......... c....| 50,150) 52,895 4,424 4,389 5,095| 5,414 4,879| 5,104] 4,695 5,053| 4,258} 3,996] 3,714} 3.704| 5.417
By type of ownership:
PubliCeervoevannnncnnneonanaes| 18,152] 19,039] 1,509( 1,498| 1,820 2,169} 1,989 1,824( 1,677 1,526{ t,435( 1,507} 1,300{ !,041|... ...
Private!....oovnenss veeev...o| 31,998| 33,856| 2,916{ 2,891 3,275 3,245| 2,890| 3,280| 3,018| 3,527 2,823| 2,490 2.414| 2,664|......
By type of construction:
Residential buildingl,..... ve..] 17,8270 19,536 1,584 1,627} 2,002] 2,000{ 1,829] 1,912] 1,741| |,887) [,717| 1,404] 1,462 1,495] 2,220
Nonresidential building,........| 19,393] 20,139| 1,714} 1,830| 1,808] 2,070| 1,749] 1,847] 1,786| |,874| 1,585 1,550 1,347] 1,251| 1,835
Nonbuilding, ............ .....| 12,9301 13,220 1,127 931} 1,285| 1,344| 1,302] 1,345 1,169] 1,292 956 1,042| 905 958! 1,362

1 Because of improved collection procedures, data for 1-family homes
beginning Jan. 1968 are not strictly comparable with those for earlier
periods, To improve comparability, earlier levels may be raised by ap-
proximately 3 per cent for total and private construction, in each case
and by 8 per cent for residential building.

NoTe.—Dollar value of total contracts as reported by the F. W, Dodge
Co. does not include data for Alaska or Hawaii. Totals of monthly
data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published.



MAY 1968 = CONSTRUCTION A-59

VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

Private Public
Nonresidential
. Conser-
Period Total lfﬂac:lr: Buildings Mili Hich vation
Total § ST Total lar}l'- “fgy' & | Other 2
dential | Total Other | Other de[;:{lotp'

Indus- | Com- f
trial | mercial | Puild-

39,235 | 24,251 | 14,9841 2,106 | 3,930 | 2,823 | 6,125 | 16,070 1,465 | 5,761 1,121 7,723
1920................ 38,078 { 21,706 | 16,372 | 2,851 4,180 | 3,118 | 6,223 | 15,863 1,366 | 5,437 1,175 | 7,885

41,708 | 24,292 | 17,506 | 2,842 | s.144 | 3,631 | 5.889 | 17,869 | 1.266 | 6.365 | 1.524 | 8,714
44,057 | 26,187 | 17870 | 2,906 | 4,995 | 3.7a5 | 6.224 | 19,366 | 1,189 | 7,084 | 1,690 | 9,403
45,810 | 26,258 [ 19,552 | 3,565 | 5,396 { 3,994 | 6,597 | 20,390 938 | 7,133 | 1,729 | 10,590
49,840 | 26,266 | 23,574 | 5,128 | 6,745 | 4711 | 6.990 | 22,072 852 | 7.554 | 2,017 | 11,649
50,446 | 23,815 | 26,631 | 6,703 | 6.890 | s5.014 | 8,024 | 23.925 M3 | 8,359 | 2,173 | 12)680
49,583 | 23,579 | 26,004 | 6,151 | 6,991 | 4,966 | 7,896 | 25,353 |......o.|... .. s
46,906 | 20,829 | 26,077 | 6,007 | 7,194 | 4,883 | 7,903 | 26,178 642 1 9,060 | 2,285 | 14,191
46,042 | 21,130 | 24,912 | 5.579 | 6,926 | 4,749 | 7.658 | 25.919 583 | 8,956 | 2,050 | 14,321
47813 | 22107 | 25.706 | 6,006 | 7,093 | 4,744 | 7.863 | 26.091 536 | 8,931 | 2.074 | 14,550
487052 | 22,885 | 251167 | 5.886 | 6.683 | 4.716 | 7,882 | 24,322 617 | 8,168 | 1,885 | 131652
49151 | 23,652 | 25,499 | 6,154 | 6,739 | 4,748 | 7858 | 24,248 775 | 8.012 | 11968 | 131493
50170 | 24,619 | 25,551 | 6.011 | 6.437 | 5,189 | 7.914 8.0

527358 | 26,903 | 25,455 | 5,870 | 6,683 | 4,891 | 8011

54,546 1 26,918 | 27,628 | 6,260 | 7,865 | 5,426 | 8,077
55.080 | 27,034 | 28,046 | 5,825 | 8,513 | 5.463 | 8,245
54,569 | 27,358 | 27,211 | 5,633 | 8,038 | 5.271 | 8,269

1 Includes religious, educational, hospital, institutional, and other build- 5 Beginning 1963, reflects inclusion of new series under “Public” (for
ings. State and local govt. activity only).

2 Sewer and water, formerly shown separately, now included in *‘Other.”

3 Beginning with 1959, includes data for Alaska and Hawaii.

4 Beginning July 1962, reflects inclusion of new series affecting most NoTE.—Monthly data are at seasonally adjusted annual rates. Figures
private nonresidential groups, for period shown are Census Rureau estimates.

NEW HOUSING STARTS

(In thousands of units)

By area By type of ownershi
Annu‘al .rate. p Gog'ernn.ncm-
(private only) . underwritten
Period Total Non- Private
No gg’i‘t':t; me]gtro- . 5 Mol Public
n- politan - - ulti-
Total farm Total family | family | family Total FHA VA
1,55¢ | 1,077 477 | 1,517 ) 1,234 56 227 37 458 349 109
1,296 889 407 1,252 995 44 213 44 336 261 75
1,365 948 417 | 1,313 974 44 295 52 328 244 83
1,492 | 1,054 439 | 1,463 49 422 30 339 261 78
1,642 1,152 490 1,610 1 021 53 536 32 292 221 K
1,562 { 1,093 470 | 1,529 972 54 505 32 264 205 59
1,510 1,035 475 1,473 964 51 458 37 246 197 49
1,196 0 388 1,165 779 35 351 31 195 158 37
1,322 920 402 1,292 844 41 406 30 232 180 53
93 63 30 92 67 2 23 L] 18 14 4
116 77 38 114 80 4 30 2 16 12 4
134 92 42 132 87 5 40 2 23 18 5
132 88 4 125 88 3 a5 6 24 19 5
126 88 39 125 82 5 38 1 20 15 5
130 90 40 127 84 4 40 3 23 17 6
126 88 37 122 78 4 40 4 20 16 5
137 99 38 135 82 5 49 2 25 19 5
120 85 35 118 69 3 46 2 20 15 4
83 64 20 80 47 3 30 3 9 16 4
83 64 19 81 45 3 33 2 17 14 3
»87 61 26 784 53 3 26 n3 21 17 4
7126 90 36 n124 78 4 42 »2 24 20 5

Note.—Census Bureau series for period shown except in the case of  and Veterans Admin, and represent units started, based on field office
Government-underwritten data which are from Federal Housing Admin, reports of first compliance inspections.



A-60 EMPLOYMENT o MAY 1968

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
Unemploy-
Total non- Not in the Total Employed ! mcg! v
Period institutional labor force labor 2
population N.S.A force U rate
e o S.A. Total In nonagri pl‘cl);rend- (peSr (j\ent)
- In it
1 .
Tota i:g}f;f;‘;s agriculture
19620000 ivanvenees| 122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,911 5.5
1963,00vcvnvienan.| 125,154 50,583 74,571 71,833 67,762 63,076 4,687 4,070 5.7
e 127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,186 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 15,770 72,895 68,915 3,979 2,875 3.8
133,319 52,527 80,793 77,347 74,371 70,527 3,844 2,975 3.8
132,795 53,234 80,263 76,814 73,939 70,096 3,843 2,875 3.7
132,969 53419 79.958 76.502 73,550 69,822 3,728 2,952 3.9
133,168 50,704 80,658 77,214 74,168 70,430 3,739 3,045 3.9
133,366 50,446 80,944 77,495 74,478 70,631 3,847 3,017 3.9
133,645 51,074 81,057 77,598 74,664 70,708 3,956 2,934 3.8
133,847 52865 81,263 77.807 74,638 70,941 3,697 3,169 4.1
134,045 52,450 81,535 78,072 74,735 71,017 3,718 3,337 4.1
134,224 52,641 81,459 77,989 75,005 71,166 31839 2,984 3.8
134,405 52879 81,942 78,473 75,577 71,361 4,216 2,896 3.7
134,576 54,765 81,386 77,923 75,167 71,164 4,003 2,756 3.5
134,744 53,876 82,138 78,672 75,731 74,604 4,127 2,94( 3.7
134,904 53,965 82,150 78,658 75,802 71,788 4,014 2,856 3.6
135.059 53,919 81,849 78.343 75,636 71,656 3.980 2,707 3.5
! Includes self-employed, unpaid family, and domestic service workers. Note.—Bureau of Labor Statistics. Information relating to persons 16
2 Per cent of civilian labor force. years of age and over is obtained on a sample basis, Monthly data relate
3 Beginning Jan. 1967 data not strictly comparable with previous data, to the calendar week that contains the [2th day; annual data are averages
Description of changes available from Bureau of Labor Statistics., of monthly figures,

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
Period Total Nltz:lt:'lill'{‘ac‘ Mining | construc- | tion & pub- | Trade Finance | Service G:‘\é;rtn-
& tion lic utilities
19620000 vevenens Ceesarrracaaneeees| 55,596 16,853 650 2,902 3,906 11,566 2,800 8,028 8,890
1963,.......... Cediereeeaaeens veesnal 56,702 16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
1964... . .. . e e | 11,274 634 3,050 3,951 | 12,160 2,957 8,709 9,596
1965, 0 . vunns SR ... 60,832 | 18062 632 3,136 4,036 | 12,716 3,023 9,087 | 10,091
1966, 000 vt iiniiiirnneneennseanes 63,982 19,186 625 3,292 4,151 13,211 3,102 9,545 10,871
1967 vis v iiiinciiiaavans P, 65,992 19,338 613 3,217 4,261 13,600 3,229 10,079 11,596
SEASONALLY ADJUSTED

1967 APFrrre s vrvereenenans e 65,653 19,331 620 3,276 4,212 | 13,572 3,194 9,973 | 11,475
M ..] 65,639 19,238 617 3,192 4,267 13,609 3,205 9,987 11,524
65,903 19,285 619 3,187 4,266 13,648 3,227 10,035 11,636
65,939 19,169 623 3,231 4,292 13,647 3,234 10,074 11,669
66,190 19,318 606 , 4,283 13,664 3,253 10,130 11,713
66,055 | 19142 601 31238 4262 | 13.719 30264 | 100161 | 11,668
66,243 19,169 597 3,236 4.251 13,776 3:270 | 10,099 | 11,745
66,918 19,422 597 3,289 41287 | 13,500 3,290 | 100297 | 113836
67,126 19,491 598 3,353 4,290 13,870 3,304 10,332 11,888
67,137 19,511 598 3,175 4,294 13,915 3,308 10,358 11,978
. 19,524 604 3.461 4,318 14,049 3.321 10,407 12,028
. 67,813 19,512 603 3,439 4.316 14,112 3.330 10,449 12,052
APrl. i i i 67,921 19,585 621 3.425 4.314 14 080 3.343 10,462 12,091

NOT SEASONALLY ADJUSTED
196T—APL.eten v eansrnarinaeesns 65,215 19,181 614 3,106 4,174 | 13,412 3,181 9,963 11,584
A e erenreeinaianins I .| es.504 | 195133 618 3,227 4,250 | 131503 31202 | 100057 | 11,604
JUNC.etveresrvarenninsneeeaa] 66,514 | 193382 633 3,407 4304 | 13,675 30253 | 10,196 | 11,664
July.sorveeaininns rervesanas 19,156 636 3,548 4,335 13,629 3,289 10,265 11,271
AUBivvvnervinarennes e 19,435 620 3,594 4,330 13,622 3,305 10,262 11,240
Septisseveririveranais 19,443 609 3,513 4,317 13,689 3,274 10,212 [1,615
Octieeeiiiiniinnes 19,388 601 3,463 4,281 13,808 3,267 10,230 11,876
NOVe.treeinennnns 19,553 600 31378 4304 | 14,104 3,274 10,246 12,011
DECurnenrvrrinnnnnnrs . 19,500 597 39202 4204 | 14732 30284 | 100239 | 12,132
1968—Jan.............. . 19,287 585 2,826 4,234 | 13,728 3,268 | 10,151 12,028
Feboioorovovvnvnn 19,314 586 2,956 4,245 13,714 3,288 10,240 12,136
Mar?. . ... 19,334 586 3,033 4,260 13,778 3,307 10,313 12,176
APF P it e iineanas 19,434 615 3,247 4,275 14,002 3,330 10,452 12,208

Note.—Bureau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of the armed

time employees who worked during, or received pay for, the pay period forces are excluded.
that includes the 12th of the month, Proprietors, self-employed persons,



MAY 1968 o EMPLOYMENT AND EARNINGS A-61

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
industry group 1967 1968 1967 1968

Apr. Feb. Mar» Apr.» Apr. Feb. Mar.» Apr.»

Total. oo e e 14,233 14,326 14,317 14,364 {4,104 14,144 {4,163 14,235
Durable 800ds. ... ..ot e 8,286 8,318 8.307 8.346 8.271 8,240 8.244 8,332
Ordnance and accessories, .. ...v.vuvviiiii ., 147 160 160 162 146 161 160 160
Lumber and wood products................... 514 527 527 524 502 501 504 512
Furniture and fixtures. ..o v 374 387 387 387 370 382 383 383
Stone, clay, and glass products................ 499 479 466 514 495 455 448 St
Primary metal industries.............oovviin., 1,049 1,030 1,026 1,041 1,058 1.024 1.026 1,050
Fabricated metal products, . .................. 1,046 1,053 1,057 {,038 1,040 1,041 1,043 1,032
Machinery, «ooovvvreviii i e 1,380 1,349 1,352 1,35t 1,392 1,355 1,363 1,363
Electrical equipment and supplies.............. 1,298 1,293 1,287 1,284 1,285 {,288 1,274 1,274
Transportation equipment .. .......oovvuenn. .. 1,347 1,413 1,417 t.419 {,361 1,424 1,430 1,434
Instruments and related products., . .. 289 285 284 283 287 284 283 281
Miscellaneous manufacturing lnduﬂn 343 342 344 343 335 323 330 335
Nondurablegoods.........................0oive. 5,947 6,008 6,010 6,018 5,833 5,904 5.919 5,903
Food and kindred products....... ... ., 1,195 1,18 1,186 {,189 {1,115 {,098 1,103 1,110
Tobacco manufactures. . .....o.ovvuvviinnnn.,, 73 74 75 72 63 71 68 62
Textile-mill products. ......... ... ... ..., 838 866 86l 860 837 857 858 859
Apparel and related products................. 1,232 1,231 1,227 1,239 1,219 1,238 1,241 1,225
Paper and allied products. ,................... 526 537 536 535 522 530 530 531
Printing, publishing, and allied industries....... 673 672 675 678 672 669 673 676
Chemicals and allied products............ .. 583 599 600 591 590 594 601 598
Petroleum refining and related industries. ... 118 122 122 121 {16 119 {19 119
Rubber and misc. plastic products. . ... . e 402 420 421 423 400 419 418 421
Leather and leather products.................. 307 307 307 3to 299 309 308 302

Note,—Bureau of Labor Statistics; data cover production and refated
workers only (full- and part-time) who worked during, or received pay for
the pay period that inctudes 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 1967 1968 1967 1968 1967 1968

Apr. Feb. Mar.? | Apr.” Apr. Feb. Mar.? | Apr.? | Apr, Feb. Mar.» ! Apr.?

Total, oueeeoo i P ool 40,5 40,7 40.7 40,4 | 112,56 119.07( 120,18; (18,70 2.80 2.94 2.96 2.96
Durable goods. ......ov v, 41.0 41.4 41.4 41.0 | 121.18( 128.96] 129.68{ (28.11f 2.97 3.13 3.14 3. 14
Ordnance and accessories............... 41.6 42.3 41.9 41.3 | 132,48} 139.77} 137.28{ 135.631 3.20 3.32 3.30 3.30
Lumber and wood products............ 40.6 | 41.3 40.6 | 40.8 94,77| 101.09{ 100.50| 102.97f 2.34 2.49 2.50 | 2.53
Furniture and fixtures.................. 40.3 41.0 40.9 40.7 90.46| 98.01f 98.42| 96.96| 2.29 2.42 2.43 2.43
Stone, clay, and glass products,,........ 41.3 42.1 41.7 41.5 | 115.23] 119.60} 119.60| 122.0f| 2.79 2.91 2.91 2.94
Primary metal industries............... 40.2 41.7 41.8 41.4 | 133.57] 144.70} 146.23] 147.14] 3.29 3.47 3.49 3.52
Fabricated metal produects.............. 41.5 4.3 41.6 41.1 | 121.54| 125.87] 128.03) 126.07| 2.95 3.07 3.10 3.09
Machinery.......coovveni i, 42.8 42.3 42.1 41.8 | 134.82] 139.59| 140.44} 138.36 3.15 3.30 3.32 3.31
Electricat equipment and supplies,....... 39.6 40.3 40.2 39.8 | 108.35| 116.06| [15.49] 114.05] 2.75 2.88 2.88 2.88
Transportation equipment. . ......., 40.9 41.8 2.2 41.3 | 137.30( 148.63| 151.26] 147.24| 3.39 3.59 3.6l 3.60
Instruments and related products. . ] 415 40.7 40.7 | 40.6 | 115.77| 118.84| 118.96] 118.48 2.81 2.92 2.93 | 2.94
Miscellaneous manufacturing industries...| 39.7 | 39.7 39.3 39.6 | 91.57( 98.46| 98.36] 97.22( 2.33 2.48 2.49 | 2.48
Nondurable goods, ............. 39.8 40.0 39.8 39.5 | 100.22| 106.40] 106.79{ 105.30| 2.55 2.68 2.69 2.70
Food and kindred products, . 40.8 40.8 40.7 40.4 | 105.86] 110.28| 110.68} 110.37| 2.64 2.75 2.76 2.78
Tobacco manufactures................. 39.4 | 40.2 | 37.9 36.4 | 91.331 93.23| 91.27} 90.22| 2.)6 | 2.46 2.46 | 2.52
Textile-mill products................... 40.8 | 41.6 | 41.5 ] 41.1 81,20/ 89.64) 90.06) 87.48| 2.02 | 2.16 | 2.17 | 2.16
Apparel and related products -] 36.2 36.4 36.1 35.7 72.16| 79.57 79.94| 77.17| 2.01 2.18 2.19 2.18
Paper and allied products.............. 42.5 42.8 42.6 42.0 | 119.00| 125.50] 125.93| 123.85| 2.82 2.96 2.97 2.97
Printing, publishing, and allied industries.| 38.6 38.3 8.0 37.8 | (24,03] 129.20] 130.30{ 128.59} 3.23 3.40 3.42 3.42
Chemicals and allied products........... 41.5 | 41.9 41.6 | 41.5 | 127.49] 133.02} 132.70| 134.18] 3.05 3.19 3.19 ) 3.21
Petroleum refining and related industries .| 42.6 42.3 42.0 41.9 | 153.15| 153.55| 153.18( 156.98] 3.57 3.70 3.70 3.72
Rubber and misc. plastic products. ...... 41.1 41.6 | 41.6 | 40.6 } 110.30] 117.42} 118.40{ t14.57) 2.71 2.85| 2.8 2.85
Leather and leather products,.,,........ 37.7 38.6 38.6 38.4 75.19| 85.80[ 85.47| 82.96] 2.06 2.20 2,22 2.23

Note.—Bureau of Labor Statistics; data are for production and related
workers only.



A~62 PRICES o MAY 1968
CONSUMER PRICES
(1957-59=100)
Housing Health and recreation
Fur- |Apparel; Trans-
. All : Read- | Other

Period items | Food Home- F:ifl S:; ri‘ll'IShS- ua‘?d pgrla- Med- | Per- | ing | goods

Total | Rent ow}:!cr- and elec- argd pxeep O% | Total { ical | sonmal | and and
ship s _ care care |recrea- | serv-
coal tricity ogzr: tion ices
1929,...... 59,7 55.6 coene| 8504 4Ll ] Y A
1933, ....... 45,1 35,3 [...ed] 60,8 |oiiiaii]eens ool N T P R FYU P pees
1941, ........... ..| 51.3 44,2 61,4 64,3 |...... 45,2 e 51,2 |.oees 50.6 47.6 57.3 58.2
1945, ,..00000euu..| 62,7} 58,4 ) 67.5) 66.1 |.,, 53,6 86.4 |.......0....... 55.4 |... 57.5| 63.6 | 75,0 | 67.3
1958, 000 vvrneness| 100,7 | 101,9 | 100,2 | 100,1 | 100,4 99,0 99,8 99,7 | 100,3 | 100,1 | 100.4 | 100,8 99.8
1959, ..o, 101.5 | 100.3 | 101.3 | 101.6 | 101.4 | 100,2 100.6 | 103.8 | 102,8 | 104.4 | 102.4 | 102,4 | 101.8
103,1 | 101.4 | 103.1 | 103.1 | 103.7 | 99.5 102.2 | 103,.8 | 105.4 | 108.1 | 104.1 | 104.9 | 103.8
104.2 | 102,6 | 103.9 | 104.4 | 104.4 | 101.6 103,0 | 105.0 j 107.3 | 111,3 } 104,.6 | 107.2 | 104.6
105.4 | 103,6 | 104.8 | 105.7 | 105.6 | 102,1 103.6 | 107,2 | 109.4 | 114,2 | 106.5 | 109,6 | 105.3
106,7 | 105.1 | 106.0 | 106.8 | 107.0 | 104.0 104,8 | 107,8 | 111.4 | 117.0 { 107,9 | 111,5 | 107.1
108.1 | 106.4 | 107.2 | 107.8 | 109, 103.5 105.7 | 109.3 | 113,6 | 119.4 | 109.2 | 114,1 | 108.8
109, 108.8 | 108.5 | 108.9 | 111.4 | 105.6 106.8 | t11.1 | 115.6 | 122,3 | 109.9 | 115,2 | 111.4
113,1 | 114,2 | 1111 | 110.4 | 115,7 | 108.3 109.6 | 112.7 | 119,0 | 127.7 ( 112.2 | 117.1 | 114.9
16,3 | 115.2 | 1143 } 112.4 | 120.2 | 1116 114,0 | 115.9 | 123.8 | 136.7 | 115.5 | 120.1 | [18.2
114.8 | 114,2 | 113.3 ] 111.7 | 118.9 | 111.1 1.9 ) 113.8 | 121.8 ] 133.6 | 114.1 | 118.6 | 116.3
115.0 | 114,2 | 113.3 | 111.8 | 118.6 | 111,1 2.6 | 114,2 | 122.2 | 134.6 | 114.4 | 118.9 | 116.4
115.3 ¢} 113.7 | 113.6 | 111.9 | 119.0 | 111,0 3.0 | 115.1 | 122.6 ] 135.1 | 114.9 | 119.4 | 116.6
115.6 | 113,9 | 113.9 § 112,1 | 119,7 | 110,8 3.8 | 115,5 { 122,8 | 135.7 | 115.0 | 119.6 | 116.7
116.0 | 115.1 | 114.1 | 112.2 | 119.9 | 110.5 3.9 ¢ 115.7 1 123.2 ] 136.3 | 115.3 | 119.7 | 116.9
116.5 | 116.0 | 114,3 | 112.4 | 120.2 | 111.4 3.7 | 116.2 | 123.6 | 136.9 | 115.5 { 119.8 i 117,8
116.9 | 116.6 | 114,7 | 112,6 | 120.8 | 111,7 3.8 | 116.4 | 124,2 | 137.5 | 116.1 | 120,0 | 118.8
7.1 | 115,9 ; 1150 | 112,8 | 121.1 | 112.3 5.1 | 116.8 [ 124,9 ] 138.5 | 116.4 | 120.5 | 119.7
(7.5 § 115.7 | 115.3 | 113,0 { 121.5 | 112.5 6.0 | M117,7 1 125,51 139.0 | 116.5 | 121.4 | 120.3
117.8 { 115,6 | 115.5 | 113,2 | 121,9 | 1127 6.6 | 118,31 126,2 | 139.7 | 116.9 | 122,0 | 121.0
118,2 | 116.2 | 116.0 | 113.5 | 122.6 | 1131 6.8 1 117.9 | 126.6 | 140.4 | 117.2 | 122,2 | 121.4
118.6 | 117.0 | 116.4 | 113.7 | 122,9 | 113.,7 5.9 | 118,7 | 127.1 | 141,2 | 117.6 | 122,7 | 121.9
119.0 } 117.4 | 116,9 | 113.9 | 123,5 | 113.8 6.6 | 118.6 | 127.5{ 141.9 | 117.6 | 123,0 | 122.1
19,5 | 117,9 | 117.2 | 114.2 | 123.8 | 113.9 7.6 | 119,0 [ (28,3 | 142.9 | 1{8.4 | 124.2 | 122.4
NoTe.—Bureau of Labor Statistics index for city wage-earners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Industrial commodities
Proc-
All Ma-
Farm | essed !

Period com- | prod- | foods chin- . | Non- | Trans-|
modi- uct and Tex- Hides,| Fuel Chem-} Rub- { Lum- Paper. Met- | ery |Furni-| me- [ porta-{ Mis-
ties s feeds Total | tiles, etc. || etc. icals, | ber, | ber, et%' als, and | ture, | tallic | tion | cella-

ete. " ‘ ete, ete, etc. ‘ etc. |equip-| ete, | min- |equip-| neous

ment erals | ment

1958.,...... ..ee| 100.4] 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,..... Cevaaeras . 100,6{ 97.2| 99.9] 101.3) 100.4| 109,1| 98.7| 100.0| 99.7| 104.1| 101,0] 101.2} 102.1]| 100.4| 101.2 n.a.| 100.8
1960, .....c0ivuvenne 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} 101.4| n.a] 101.7
1961,....000000v.n. 0] 100.3] 96,00 101.6| 100.8] 99,7 106.2| 100.7| 99.1| 96.1| 95.9| 98.8| 100.7| 102.9{ 99.5] 101.8 n.a.| 102.0
1962, ... vvvuen 100.6] 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| 101.8 n.a.| 102.4
1963........c00uv...| 100.3] 95.7| 103.3} 100,7| 100,5| 104.2| 99.8{ 96.3| 93.8{ 98.6, 99.2( 100,1| 103,1| 98.1| 101.3 n.a.| 103.3
1964, ,...0000vu.....] 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| 10L.5 n.a.| 104,1
1965, ..... [N 102.5] 98.4] 106.7| 102.5{ 101.8 109.2) 98.9( 97.4] 92.9) 101,1] 99,9 105.7) 105.0f 98.0] 101.7] n.a.} 104.8
1966, ....ovvvnnnnnn 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. 99.1| 102,6 n.a.| 106.8
1967 .. .0vvvvivnnn.. 106, 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
1967—Feb,v.ovven.. .1 106.0{ 101.0] 111.7( 106.0] 102,0| 118.0| 103.4] 98.5 95.8/ 103.6| 103.3| 109.6/ 111.2} 100.4| 103.7| n.a.| 108.0

Mar.,....... ..] 105,7] 99.6] 110.6| 106,0} 101.8] 117.0| 103.7| 98.5] 95.9| 103,6| 103,6! 109.4| t11.5} 100,6/ 103,8| n.a.}| 107.7

PN o) 105.3f 97.6| 110.0j 106.0| 101.8} 115.7} 103.3} 98.8| 95.9| 104.1{ (03.9| 109.1| 111.6] 100.6/ 103.9 na. 108.0

ay..........| 105.8] 100,7| 110,7| 106.0] 101.6} 115.2} 104.4| 98.8( 95.8| 104.2| 103.9( 108.9| 11,6 100,8| 103.8] n.a.| 108.0

June,..... 106.3] 102.4| 112.6| 106.0| 101,6| 115,6{ 104,0( 98,5 95.8| 104,7| 103,9| 108.9] 111,6| 100,8| 103,9| n.a.| 109.6

July.......ov... 106.5| 102.8; 113.1| 106.0f 101.5| 115.2| 103.9] 98.3| 95.8| 105.3| 104.1| 109.0| 111.6| 100.9 104.2| n.a. 109.7

AUZivsvvvinnnn 106.1] 99.2| 112.1] 106,3| 101,7| 114.4| 104.7] 98, 97.8] 106.1| 104,0]| 109.2| 111,8] 101,0]| 104.5 n.a.{ 110,0

Septiv..ovuinns 106.2] 98.4( 112,7| 106.5] 102,0] 114.4] 104,5] 97.9/ 98.2) 108,7] 104,1| 109,6| 111.9] 101,2| 104,7} n.a., 110,2

Octeuovv s .o 106.1] 97.1) 111,7] 106.8] 102,2] 114,8] 103.0( 98,2] 98.8| 107.3| 104,3| 109,8] 112,2| 101,7| 104,9| n.a.| 110.5

Novi.ovveans 106.2] 96.4} 110.9| 107.1} 103,0| 115.4| 102.8; 98,2 99.1) 106.7| 104,6] 110.5| 112,6] 102,0} 105.1 na. 110.6

DecCovsvvennns 106.8] 98.9] 111,5| 107.4] 103.8| 116.0| 102.6] 98.4| 99.2| 107.6} 104.8| 111,0| 113.2] 102,1| 105.3} n.a.| 110.7

1968—Jatt.....ocovvne 107.2} 99.0| 112.4| 107.8] 104.3| 116.5| 101,8| 98.2] 99.5| 108.6| 105,2} 111.7] 113.9| 103.0} 106.0 n.a.f 11,0

Feb........... 108.0] 101,3( £13,3( (08,3] 104.6( 116.7| 102.5( 98.1 99.5{ 111.6{ 105,7| 112.8] 114.1] 103.3] 106.9 n.a. 111.3

Mar.......oeue 108.2] 102.1] 112,9| 108.6] 104.6| 117.9( 102.0} 98,6/ 99,7{ 113.9] 105.2| 113.9| 114.3| 103.6| 107.3 na.| 11,5




MAY 1968 o PRICES  A-63
WHOLESALE PRICES: DETAIL
(1957-59=100)
1967 1968 1967 1968
Group —— — Group -
Mar, Jan, Feb. Mar, Mar. Jan. Feb, Mar
Farm products: Pulp, paper, and allied products:
Fresh and dried produce.......... ..| 98.4 | 108.1 | 112.5 | 114.5 | Pulp, paper, and products, excluding
GrainSeese v eea Ceseransrraananee] 99,9 85.0 86.3 85.1 building paper and board,,....... 104.0 | 105.8 | 106.2 | 105.7
Livestock, ... 97.4 7 98.7 | 102.7 | 105,7 ] Woodpulp,,............... e 98,0 | 98,0 | 98,0 | 98.0
Live poultry..o.oooveviionas vevens] 90.8 78.2 87.0 81. Wastepaper.. oo v vovv e iinrrinrae s 79.7 76.9 81.8 9.0
Plamandammalﬁbers........ ..... 70.3 79.4 76.5 76.5 Paper............ et 108.5 | 111.2 { L11,9 | 111.9
Fluidmilk, o .o ovin i iineene veed] 1190 4 124.0 | 124.6 | 123.9 Paperboard...... ety 97.3 97.3 97.3 91.7
EEES. cooavnrennnraariennninan veee| 90,8 73.8 80.0 80.9 Converted paper and paperboard....| 104,7 | 106.7 | 107.0 | 107.0
Hay and seeds, ..... P ceseneed} 120,85 ] 112,91 113,0 | 114,101 Building paper and board. ......... 92,3 92.1 91.8 92.0
Other farm products, covvvvavenenesn 99,5 | 101,7 | 1011 | 101 .4
Processed foods and feeds: Metals and metal products:
Cereal and bakery products...... S 17,1 ] 117.4 ) 117.4 Iron and steel............. . 103.3 | 105.5 | 105.8 | 105.5
Meat, poultry and fish.. ... . .7 ] 105.5 1 107,6 | 107.0 Steelmill products, . .| 105.6 | 107,71 107.8 | 107.9
Dalryproducts.........u.. . 71 123.8 1 124.0 | 123.3 Nonferrous metals. o 12001 125,101 | 128.8 | 133.3
Processed fruits and vegetables....... 2] 113.7 | 113.8 | 114.4 Metal containers 15 12,9 | 113.4 | 113.4
Sugar and confectionery,.......... . 51 113.4 [ 113.7 | 113,7 Hardware........... ] 112.4 | 116.3 | 116.6 | 116.8
Beverages and beverage materials....| 105.6 | 107.9 | 108.6 | 108.9 Plumbing equipment............... 10.5 | 110.7 | 113.3 1 114.3
Animal fats and oils................ 89.6 70.4 71.0 72.5 Heating equipment. . .............. 92.2 93,1 93.8 94,3
Crude vegetable oils. . e veedl 942 85.5 93,0 90.4 Fabricated structural metal products.| 104,8 | 106.2 | 106.4 | 106.8
Refined vegetable otls v reaieaans 96.9 89.4 | 102.1 98.7 Miscellaneous metal products....... 13,7 | 114,7 | 115.3 | 115.3
Vegetable oil end products. .........[ 101,8 | 100,2 | 100.2 | 100.2
Miscellaneous processed foods...... 112,00 1143 ] 1141 | 1141 Machi o ) .
Manufactured animal feeds..........[ 124.8 | 120,2 | 119.7 | 118.9 [Machinery and equipment:
Textile products and apparel: Agricultural machinery and equip....| 121,9 | 125.8 | 125.8 | 126.1
Construction machinery and equip...| 121.5 | 127.2 | 127.7 | 128.3
Cotton products. .. .ovvevvvvesenns . 101,31 105.2 ) 105.0 ] 105.0 Metalworking machinery and equip..] 122.6 | 126.1 | 126.6 | 127.3
Wool products....... Lveo| 104,01 102,3 | 102.8 | 103.1 General purpose machinery and
Man-made fiber textlle products..... 86.9 89.3 89.6 89.3 EqUIPMENt. o vt iviii e 113.0 | 115.4 | 116.0 | 116.5
Silk yarns......ov e Cer s ceodf 164,10 | 196.8 | 197.2 | 196.3 Special industry machinery and
Apparel..viiiiiii i eoead]| 106.0 | 108.3 | 108.8 | 109.1 equipment (Jan, 1961=100).......] 115.4 | 120.1 | 120.1 | 120.2
Textile housefurnishings.... . . . 110.6 | 111.2 | 110.9 Electrical machinery and equip. 102,2 ) 102.7 | 102.7 | 102.6
Miscellaneous textile products., .. 112.4 | 110.4 | 109,9 Miscellaneous machinery.... 108.8 | 112,0 | 112.3 | 112.7
Hides, skins, leather, and products: Furniture and household durables:
Hides and skins...........c.c.vcc.cf 98,91 87,3 | 89,51 99.3 )
Leathefs oo ivvrneroarnennnnsnnes .| 114,6 | 108.6 | 108.9 | 110.3 Household furniture, .............. 112.4 | 115.2 1 115.7 | 116.0
Footwear...... eerereerae. o 121,7 | 125,6 | 125.5 | 125.6 Commercial furniture.............. 109.3 | 113.4 | 113.4 | 114.0
Other Jeather products ....... I 114.4 | 112,2 | 112.2 | 112.4 FloOr COVeringS.cvvvvevnvennenies 93.8 95.3 94.8 95,2
Household appliances.............. 89.8 91.1 9.6 91.9
Fuels and related products, and power? Home electronic equipment,........| 83,3 81.7 81.7 81.6
Other household durable goods. . 115.2 |1 123.4 1 123.9 | 124.3
Coal,.vovvevinnnins eereseiaaee . 102.2 | 105.0 § 105.0 } 105.5
CoKe. s overvnniiiiontsnsoetneernas 112,0 | 112,0 | 112,0 | 112.0 li . ! .
Gas fuels (Jan, 1958 100).......... 134,6 | 130.0 | 133.3 | 126.5 |Nonmetallic mineral products:
Electric power (Jan. 1958=100)...... 100.6 | 100,01 101,10 | 101,2
Crude petroleum............ ..... .| 98.3 99,0 99.0 99.0 Flat glass...... Pereeeaan e 103.3 { 107.0 | 107.2 | 109.4
Petroleum products, refined . e 102.4 98,8 99.5 99.5 Concrete ingredients. .. . 107.8 { 108.5 | 108.6
Concrete productSe .o vv e s ronee 106.5 | 106.8 | 107.0
Chemicals and allled products: Structural clay products excluding
refractories. .. o.ovieviivnn, ceedd] 1093 | HIL1.8 ) ELL,9 ] 112,0
Industrial chemicals....... e 97.0 98.5 98.5 98.7 Refractories. . ...vovvvnvinerinens . 106.8 | 112.4 | 112.6
Prepared paint....... ..., . . 108.8 | 113.2 | 113.2 | 114.1 Asphalt roofing ., . . 99.6 98.0 98.0
Paint materials., , . .| 90.8 91.5 92.6 92.5 Gypsum products . 103,9 | 105.1 | 105.1
Drugs and pharmaceuuca . 94.4 92,9 93.0 93.4 Glass containers. . .. . 102.9 | 106.3 | 106.3
Fats and oils, inedible.,......... 81.5 76.4 76.7 80.0 Other nonmetallic minerals..,...... 101.8 | 103,0 | 103,7 | 103.9
Agricultural chemicals and products. .| 105.9 99,5 | 100.6 | 101.2
Plastic resins and materialseo........| 90.3 [ 86.6 | 83.3 | 82.8 .
Other chemicals and products.......| 107.8 | 108.6 | 108.7 | 105.5 |Transportation equipment:
Rubber and products: Motor vehicles and equipment. 101.6 | 104.3 | 104.3 | 104.3
Railroad equipment (Jan, 1961 = 100) 102,7 | 105.4 | 105.4 { 105.4
Crude rubber.,,........ PPN coef 86,5 83,6 83.2 84.0
Tires and tubes, . .....coooivana... 94.9 98.7 98.7 98,7 ,
Miscellaneous rubber products.......| 100.9 | 106.5 | 106.8 | 106.9 |Miscellancous products:
Lumber and wood products: Toys, sporting goods, small arms,
ammunition....... 104,0 | 106.7 | 106.6 | 107.4
Lumbersesecvevenanaes eaer et 106.0 | 114.0 ] t17.1 | 120.3 Tobacco products. . ........ 110.3 t 114.8 | 114.8 | 14,9
Millwork, o v vovvvvvvineannonesnn o] 11121 113,9 | 114,7 | 115.6 Notions....vversns 100.8 | 102.2 | 105.7 | 105.7
Plywood........ 87,7 89.8 94.6 96.9 Photographic equxpment and supplles 10,1 | 113.6 ] 114,8 | 114,8
Other wood products (Dec. 1966= 100) 102.0 | 101.9 | 105.9 | 105.9 Other miscellancous products, ...... 107.3 | 109.9 | 109.9 | 109.9

Nore.—Bureau of Labor Statistics indexes as revised in Mar, 1967 to
ncor porate (1} new weights beginning with Jan, 1967 data and (2) various

classification changes. Back data not yet available for some new classi-

fications..
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GROSS NATIONAL PRODUCT
(In billions of dollars)

1967
Item 1941 | 1950 | 1963 1965 | 1966 | 1967
I I m v
Gross national product. ........oovihienL, 55.6| 124.5| 284.8| 590.5 683.9| 743.3| 785.0! 766.3] 775.1| 791.2| 807.3
Final purchases................ e 57.2| 120.1| 278.0| 584.6 674.5| 729.9| 779.8| 759.2| 774.6| 787.4| 798.1
Personal consumption expenditures,......... 45.8| 80,6/ 191.0( 375.0 433.1| 465.9| 491.7] 480.2| 489.7| 495.3| 501.8
Durable goods......coiviiiniiiin., 3.5 9. 30.5( 53.9 66. 70.3 L] 69.4 72.50 72.7] 73.8
Nondurable goods...oo.vvvviiiiiiaiai., 7.7] 22.3| 42,9) 98.1} 168.6 191.2] 207.5| 217,5] 214.2| 217.2] 218,5} 220.3
Services......vivrviai v 0.3] 20,1| 28.1] 62,4f 152.4 175.9| 188,1| 202.1| 196.6| 200.0{ 204.1| 207.7
Gross private domestic investment.,......... 6.2 1.4 17.9] 54.1] 87.1| 94.0| 107.4| 118.0/ 112,1| 110.4| 105.1} 112.2| 120,8
Fixed investment.............. 4.5 3.0| 13.4] 47.3] 81.31 88.2] 98.0| 104.6] 107.0]| 103.3| 104.6] 108.4| 111.6
Nonresidential ..., .......... [ 0.6 2.4 9.5 27.9| 54,3 61,1 71.1 80,21 82,6 81, 81,5] 82,8 84,0
Structures....... IR N 5.0 9 2.9 9.2 19,5 21.2) 25.1| 27.9| 26,8 27.71 26.3| 26.6] 26,7
Producers’ durable equipment........ 5.6 1.5 6.6] 18.7] 34.8/ 139.,9] 46.0| 52,3] 55.7| 54.2] 55.2| 56.2] 57.3
Residential structures. ................ 4.0 .6 3.9 19.4 27.0| 27.1[ 27.0f 24.4f 24.4| 21.4] 23.t; 25.6| 27.6
NONFArML e vt vvvniiiii i iiineeenn, 3.8 .5 3.7| 18.6] 26.4| 26.6| 26.4| 23.8| 23.9| 20.9{ 22,5 25.0| 27.0
Change in business inventories. .......... 1.7} —1.6 4.5 6.8 5.9 5.8 9.4 13.4 5.2 7.1 0.5 3.8 9.2
NODfArM. v vvviine e ieanaie, 1.8) —1.,4/ 4,0/ 6.0/ 5.1 6.4 8.4 13,7\ 4,8 7.3 0.6/ 3.4 7.7
Net exports of goods and services........... 1.1 .4 1.3 1.8 5.9 8.5 6.9 5.1 4.8 5.3 5.3 5.4 1.6
BXports........ocovvvennne [N 7.0 4 5.9 13.8 32.3] 37.1 39,1| 43.0| 45.,3| 45.3| 45.1| 45.6] 45.4
TmMports, . oo it e it ana, 5.9 0 4.6/ 12.0| 26.4| 28.6 32.2| 37.9| 40.6| 39.9| 39.8| 40.2; 42.4
Government purchases of goods and services. . 8.5 0| 24.8/ 37.9| 122.5) 128.7| 136.4| 154.3] 176.3} 170.4] 175.0 178.2| 181,7
Federal.,,........... et 1.3 ol 16,91 18.4] 64.2) 65,2 66.8 77.0 89.9 87.1] 89.5] 90.9| 92,2
National defense .| 13.8] 14,1 50.8! 50.0{ 50.1| 60.5| 72.5| 70.2| 72.5| 73.3| 74.2
141 P 3.1 4.3 13,5 15,2 16.7] 16.5) 17.4{ 16,8 17.0| 17.6{ 18,0
State and local...ooovin i, 7.9 19.5| 58.2| 63.5| 69.6| 77.2] 86.4| 83.3| 85.4] 87.4| 89,5
Gross national product in constant (1958)
dollars.......... e e 263.7|¢355.3| 551.0: 616.7| 652.6| 669.3| 660.7| 664.7| 672.0| 679.6
NoTE.~Dept. of Commerce estimates. Quarterly data are seasonally,
adjusted totals at anpual rates. For back data and explanation of
?glggs, see the Survey of Current Business, July 1967, and Supplement, Aug.
NATIONAL INCOME
(In billions of dollars)
1967
ltem 1941 | 1950 | 1963 1965 | 1966 | 1967
1 I III 1AY
National income..........covveiiivenrnna, 104,2| 241,1| 481.9 562.4| 616.7(7650.2] 636.4] 641.6| 653.4(7669.3
Compensation of employees................ 64.8| 154.6] 341.0 393.9] 435.7! 469.7; 459.1] 463.4| 472.6| 483.6
Wages and salaries.............. 62,1 146.8} 311,1 359.1) 394.6] 423.8| 414.7| 418.3] 426.2| 435.9
Private...ocooiviiinion, even 51.9) 124.4] 251,6 289.8| 316.7] 337.5| 331.4| 333.2| 339.4| 346,2
Military, o vevriiiinnns .91 5.0{ 10, 12,1 14,7} 16.4| 16.1f 16.2 , 17,3
Government civilian. . ............ L3l 17.4] 48,6 57.11 63.2| 69.8| 67.31 68.9| 70.6] 72.5
Supplements to wages and salaries. ... 2.7 7.8 29,9 34.9] 41.1] 45.9) 44.4] 45.2] 46.4| 47.6
Employer contributions for social
SUFANCE . vovrverrsraranocanss 2.0 4.0; 15.0 16.2| 20,3| 22,6} 22.2| 22,3] 22.8f 23.3
Other labor income. 70 3.8) 14,9 ' 20, 23, . 22.9| 23.6| 24.3
Proprietors’ incame....... 17.5 37.5{ 51.0 56.7| 59.3| 58.4| 57.8| 57.8) s8.8f 59.3
Business and professiona 1.1y 24.0{ 37.9 41,91 43,2} 43,6] 43.2] 43.4; 43,8] 44.1
Farm..oo.oniivnninnn, 6.4 13.5] 13.1 14.8| 16.1 14,8 14.6 14.3] 15,0] 15.2
Rental income of persons,..... 3.5 9.4/ 17.1 19.0/ 19.4] 20.1} 19,8 20.0 20.2( 20.4
Corporate profits and inventory vyaluation
adjustment......ooviiiiiiiiiiii ., 5 15.20 37.7| 58.9 74.9| 82.2| "719.6] 78.1
Profits before tax. .. 0 17,7] 42.6| 59.4 76.61 83.8| 780.7| 79.0
Profits tax liability 4 7.6] 17.8{ 26.3 31.4| 34.5] 33.2| 32.5
Profits after tax. 6 10,11 24.9| 33.1 45.2] 49.3] 747.5) 46.5
Dividends. ........ 8 4.4] 8.8] 16.5 19.8( 21.51 22.8{ 22.2
Undistributed profits,..... 8 5.7 16.0| 16.6 25.4| 27.8| "24.7| 24.
Inventory valuation adjustment,........ . 5 —2.5| —-5.0| —.5 —1.7] —1.6] ~1,2 —.8
Net interest.............. N 4.7 3.2 2.0] 13.3 17.9 20.2) 22.4] 21.6

Note,—Dept, of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. See also NoTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME SAVING
(In billions of dollars)

1967 1968
Item 1529 | 1933 | 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1967
I II mt v »
Gross national preduct,......... cevesennn.] 10301 55.6] 124.5) 284.8) 590.5] 632.4| 683.9| 743.3| 785.0| 766.3] 775.1| 791.2] 807.3| 827.3
Less: Capital consumption allowances...... 7.9 7.0 8.2] 18.3] S$2.6[ 56.1] 59.9{ 63.5| 67.0| 65.5{ 66.4| 67.6] 68.6| 69.4
Indirect business tax and nontax lia-
bilityseorenvirsiaeeans 7.0 7.1 11,3] 23.31 54.7| 58,4 62,2 65,1 69.71 67.9] 69.1| 70.2 7I 4 73.0
Business transfer payments,......... .6 7 .5 .8 2.3 2.5 2,6 2.7 2.8 2.8 2.8 2.8 2.8
Statistical discrepancy,........ .7 .6 4 1.5 —.3| —1.3{ —2.0| —2.6| —3.0{ —4.0{ —2.8] ~1.2 _—3 5 ______
Plus: Subsidies less current surplus of gov-
ernment enterprises. ... ... veees| =1L, .1 W2 .8 1.3 1.2 2.2 I.7 2.3 2,0 1.6 1,2
Equals: National income,,.............. .. | B6.8] 40.3] 104.2( 240.1| 481.9{ 518.1( 562,4 616.7,7650.2( 636.4| 64L.6( 653.4{"669.3(......
Less: Corporate profits and inventory valu-
ation adjustment, ... ouienieinn, . 10.5] —1.2] 15.2| 37.7) 58.9] 66.,3| 74.9| 82,2 v79.6 78.1 78,3} 79.2| r82.7|......
Contributions for social insurance. ... 2 L300 2.8 6.9) 26.9| 27.9 29.7| 38,2 43.0| 42.2| 42,5 43,3 44.1| 47.4
Excess of wage accruals over disburse-
MeNtS.,ooeuva et S IR PO P PP IR I B TERTEEY ETTRIN O Y PR I
Plus: Government transfer payments....... .9 1.5 2.6| 14.3| 33.0| 34,2 37,21 41.2] 49.1| 48.1} 48.6| 49.6] 50,1| 52.8
Net interest paid by government and
CONISUIMIEE. o v v v vevonionenosnnessn 2.5 1.6/ 2,20 7.2 17.6/ 19.1] 20,4 22,3/ 24,1 23.7{ 23.9] 24,2] 24,7 255
Dividends. ouevuuivivsrnniiiisi, 5.8 2,00 4.4 8.8 16,5/ 17.8] 19.8| 21.5| 22,8] 22.2] 23.1| 23.4f 22.4] 23.2
Business transfer payments.......... .6 7 .5 .8 2.3 2.5 2.6 2.7 2.8 2.8 2.8 2.8 2. 2.8
Equals: Personal income,................. .| 85.91 47.0f 96.0} 227.6| 465.5| 497.5| 537.8| 584.0| 626.4| 612.9| 619.1| 631.0{ 642.5| 658.7
Less: Personal tax and nontax payments. ... 2.6 1.5 3.3] 20.7| 60.9] 59.4| 65.6] 75.2| 81.7| 80.2| 795.1| 82.8] 84.7| 87.1
Equals: Disposable personal income.......,.| 83.3; 45,5 92,7 206.9| 404.6| 438.1} 472.2| 508.8| 544.7| 532.7; 540.0| 548.2| 557.9| 571.7
Less: Personal outlays, .ooeceeeieiecioos 79010 46,5 81.7) 193.9] 384.7) 411,9] 445.0| 479,0] 505,9) 493.9) 504,0} 509.6} S16.2| 532.6
Personal consumption expendltures J 77.2] 45.8] 80.6| 191,0f 375.0] 401.2| 433,1| 465.9| 491,7| 480.2| 489.7| 495.3| 501.8| 517.8
Consumer interest payments. ..,... 1.5 .5 .9 2. 9.1 10,1 11.3] 12.4] 13.4] 13,1 13,3} 13.5| 13.8 14.1
Personal transfer payments to for-
3721 ¢ T .3 .2 2 .5 .6 .6 T .6 .8 7 1.0 .8 T T
Equals: Personal saving.,.....c.cocvvivana, 4.2 —.9/ 11.0] 13.1| 19.9 26.2| 27.2| 29.8( 38.7 38.8 36.0| 38.5! 41.6] 39.1
Disposable personal income in constant (1958)
dollars. ..o iviiiiiiiie e ...| 150.6] 112.2| 190.3| 249.6! 381.3| 407.9| 434.4| 456.3| 476.5| 470.6| 474.9] 477.5| 482.6| 489.4
‘Note.—Dept., of Commerce estimates. Quarterly data are seasonally
adjusted quarterly totals at annual rates. See also NOTE to table opposite.
PERSONAL INCOME
(In billions of dollars)
1967 1968
Item 1966 | 1967
Mar, | Apr. | May | June | July | Aug, { Sept. [ Oct. | Nov, | Dec, | Jan Feb. { Mar.»
Total personal income..............| 584.0] 626.4| 615.6] 616.5| 618.2] 622.6/ 627.0| 631.6| 634.4| 635.9! 642.4| 649.3| 650.9{ 659.3| 666.0
Wage and salary disbursements.... .. 304.6 423.8] 416.2] 416.7| 417.2| 420.9| 423. 4] 426.7] 428.5{ 429.4] 435.3| 443.1] 442.4| 449.0) 451.1
Commodity-producing mdusmes 159.3] 167.2| 165.6| 165.0| 164.3| 165.2| 166.1| 168,0] 168.2] 167.9| 171.2| 173,3| 173.3} 176.8] 177.3
Manufacturing only,......ooou | 128, 1) 134.4) 132.9| 132,5| 132.2| 133.0| 133.2] 135.3| 135.4] 134.9| 137.5| 139.2| 139.6| i41.5| i41.8
Distributive industries...,........| 93,9] 100, 9.1 99,11 99.3| 100.4| 101,3| 101,8] 102,1] 102.6/ 103.7| 103,9| 105.1] 106.7| 106.9
Service industries . 63.5| 69.5| 67.6| 68.2] 68.6| 69.5( 69.6/ 70,1y 70,8 71.1; 7L.,9| 72.8] 73.1, 73.8| 74.4
Government....... 77.9] 86.3] 84.0] 84,5 85.0] 85.7| 86.4/ 86,9 87.4] 87.8 88.4 93.1] 90.9] 91.6] 92.4
Other laborincome................| 20,8 23.2| 22,4 22.6] 22.8| 23.1] 23,3 23,6] 23.8{ 24,0 24.3] 24,6/ 24.97 25.2| 25.5
Proprietors’ income....,..... cvenos| 59.3] 58.4| 57.4| 57.7 57.8| 57.9| S8.4| 58.8| 359.2] 59.1] 59.3] 59.5 59.6‘ 59.8| 60.1
Business and professxonal e 43,21 43, 43,11 43,31 43,4 43.6] 43.7| 43,8 43,9] 44,0] 44,1 44.2] 44.37 44.4| 44.5
Farm,...ovvevannoas 16.1] 14.8] 14.3] 14,4 14,4 14,3 14,7| 15,0 15.3] 15,1} 15.2| 15.3] 15.3] 15.4] 15.6
Rental income..... P, e 19.4] 2001 19.9] 20.0f 20.0| 20.1| 20.2| 20.2| 20.3| 20.3| 20.4| 20.4{ 20.5| 20.5| 20.6
Dividends. . uvvneiiiiiniersnine, 21.50 22,8) 22.6) 22.8] 23.,1] 23,3} 23,5) 23,5] 23.4] 23.2] 23.1} 21.0] 22.9] 23.2} 23.6
Personal interest income............| 42.4] 46,5| 45.5| 45.8| 46.0! 46.1] 46,4 46,9 47.3| 47.6] 48.0| 48.5| 48.9| 49.4] 49.9
Transfer payments........ weevenen| 43,90 5190 50,71 51.0] s51.5| 51.6] 52,2] 52,4} S52.5| 52.8) 52.8] 53.1| 54.0{ 54.7| 58.0
Less: Personal contributions for
social insurance, . v .. ... veeesns| 17091 20.4{ 20.1] 20,1| 20.1} 20.3] 20.4] 20.6{ 20,6 20.6] 20,8 21.1| 22.3| 22.6] 22.7
Nonagricultural income........... .| 563.1] 606.5]| 596.2| 596.9| 598.8] 603.2| 607.2| 611.4} 614.0; 615.7| 622.0| 628.8| 630.3| 638.6| 645.0
Agriculture income............0n. | 20.9] 19.9] 19.5| 19.5 19.5 19.4] 19.8| 20.2! 20.4] 20.2] 20.4| 20.5 20.6| 20.7] 21.0

NoTE—~Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NoTE to table opposite.



1. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR FOURTH QUARTER, 1967—SEASONALLY ADJUSTED ANNUAL RATES
(In billions of dollars)

99—V

Private domestic nonfinancial sectors Financial sectors
Us. Rest of Al

House- Busi- szfﬁgzal Total . Total Monetary Coml. Nonbank world sectors

Sector holds 4  ness govis. auth. banks finance ancy and invest-
ment

R Natl.
Discrep- saving

Transaction
category U 8 15 3 U S U 8 1) S U

w
=}
w
c
o
o
w
]
w
=]
w2
=]

Capital consm.nption .-
Net saving (1 ~2)

Gross investment (3-+16).....

Private cap. expend., pet.....
Consumer durables. ..
Residential constr.....
Plant and equipment......
Inventory change.........

10 Net financial invest. (11—12).

11 Kinancial uses, net. .
12 Financial sources...

13 Gold & off, U.S, fgn. exch..
14 Treasury Currency . « o e v« »

Voot & W=

15 Dem. dep. and currency...{... ...
16 Private domestic
17 U.S. Govtienernnn
18 Foreign.......

19 Time and svgs. accounts, . .
20 At coml. banks.........
21 At svgs. instit..e..oeinns

22 Life ipsur. reserves.a.c....
23 Pension fund reserves.....

24 Consol. bank itemsi......|.... A, e 1.6/ ... ...

25 Credit mkt. instr.......... 66.4 85.3

26 U.S. Govt. securities,...| —.9......| =3.0......] .9...... =3.0...... 12.7]..

27 State and local oblig..... 10.1}. 10.1§.

28 Corp. and foreign bonds. . 15.1|. . 17.2]..

29 Corp. stocks......c.... 8. 2.3 5.2,

30 1- to 4-family mortgages. . 11.5 12.5].

31 Other mortgages........ . 9.4 9.4f.

32 Consumer credit. . . . 4.4} 4.4).

33 Bank loans n.e.c.. . 7.4. 9.1 6.5]..

34 Otherloabs............ AU R 4 3.0 1.4 4.5 7.3..

35 Open market paper...[...... ...... 1.4 1.7 ... . 1.4 1.7 4.5

36 Federal loans........[...... 20 1.31..... I PP 1.8 1.8

37 Security credit. coveersiian 5.

38 To brkrs. and dealers... . 2.

39 Toothers........euvenn 3.

40 Taxes payable............ —4.

41 Trade credit......... ... 6.

42 Equity innoncorp. busipess.] ~7.3 ......|...... —7.3|. ... =78 =T =73

43 Misc. financial trans....... 1.5 5.1 LY 3.7 121 16.7.... 470 ...
3. -7 ... 4.5 ... .0 ... 4.5 ...4...... 3.6

44 Sector discrepancies (1—4)...

8961 AVW o 8961 AVIN o SANNJ 40 MO

1 Claims between commercial banks and monetary authorities: member bank reserves, vault cash,
F.R. loans to banks, F.R. float, and stock at F.R. Banks.
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2. SAVING, INVESTMENT, AND FINANCIAL FLOWS
(In billions of dollars)

. 1965 | 1966 967

Transaction category, —

or sector 1963 | 1964 | 1965 | 1966 | 1967 | 1V 1 I 1 Y 1 1 n v

1. Saving and investment 144.5] 160.3| 179,5 193.1} 189.0! 184.8! 190.3] 191.3 2
. . . . , .1j 189.0] 184.8] 190, .3| 192.2] 198.4| 186.2| 182.7| 188.4] 198.5 |
; G'&‘:u“iﬂgi‘é's“‘“““g"""'~~-~~ 85.8| 98.3[ 107.3| 115.3| 127.6] 112.8] 113.4] 118.7] 114.8] 121.3] 123.9] 124.5 127.t] 134.7 2
3 P e businese. 11| 13.5] 1405) 15,31 16,00 16.8 15.s| 15.7] 1590 l6.t 163 16.5] 16.6] 169 17.0 3
B o e monfin Povsinese orte| 43,91 s0.5) 55.7| 60.3| 59.9| s7.8| s8.8 $9.2| $9.8) 63.5| 58.6 58.70 s9.6! 626 4
s U G avermment creeerl 6l —4.3 Al —.9[—14.2) Z1.s| 11| L.e] —1.8| —4.6/—13.2|-16.7|—=14.3|~12.7 5
& State and local govi. ..l ~1,5| —1,4] —2.2| —.8] —4.0 —2.5| —1.2| —.8 —.sl —.9 ~3.0| —4.3] —-4.3| —4.4 6
7 Phocilsoctomveerereeeesl 38l 2.7) 330 3.3) 300 2.8 26| 3.8 3.8 2.8 3.4 40 35| 1.3 7
. 143.8( 158.0( 177.1] 190.1( 185.4| 183.7| 188.4| 188.3( 190.0( 193.7| 181.4] 177.0] 187.9] 195.3 &
B G o e 11| 53.9] 59.2| 66:0| 70.3| 721 “68l6| 71.6| 68.21 7090 70.6| 6974 725 727 T3 9
10 Business inventories. . . 5.9 5.8 9.4/ 3.4 5.2 9.6 9.8 14.0 t1.4 18.4 7.t .5 3.8 9.2 10
. 81.3| 88.2) 98.0| 104.6| 107.0| 102.4{ 105.3| 104.5| 104.9| 103.7| 103.3} 104.6, 108.4] t11.6 1!
13 Gross put. fixed investment........ 224 23,0 2312 2.8 2003] 2316 23'9] 23.6| 22:8] 2007] 1850 19.0] 21.0] 227 12
13 Nonfaan. busimess . oo 57.9] 64.3] 74,0/ 80.8) 85.8 78.0| 80.4| 79.8| 81.1| 82.0| 84.0{ 84.8) 86.3| $8.0 13
11 Finaneial sectors oo il 10 .9 9 o .9 8| 1.0f 1.0 i.0o| 1.0 '8 8l 1 914
Vs 2.8/ 4.7 370 1.8 1,2] 3. 1.8 1.6l 2.8 1.0 1.6 —.6 2.9 715
is D:Zﬁﬁ:fg;l(%l;}?vemmem 6 23] 2.4 3.0 3.6 1) 19 30 200 470 49 s Is) 32 16
II. Financial flows—S y o T T T
17 Net funds raised—Nonfinan. sectors.| 58.5 67.0| 72.3| 69.9 83.1] 75.8| 84.1| 83.2] 62.6| 49.9| 74.3] 44.3| 104.6] 108.9 (7
18 Loans and short-term securities.. .. 19.01 26.4| 13.1 27.4] 27.2 35.0| 26.4| 22.77 30.7| 29.8| 33.8{—16.11 46.8] 44.2 18
19 Long-term securities and mtgs...... 39.5] 40.6 19.2] 42.5| 55.9| 40.8] 57.6/ 60.5/ 31.9] 20.0] 40.6| 60.4] S57.8] 64.7 19
By sector s.0| 7.1 3.6/ 6.3 (2.7 8.5 10.8 6.7 4.9 2.9 8.0(—21.3] 34.7] 29.2 20
%‘l) U~Ssil0°‘t'5mm°'l:‘t~---- 1.4 4.0 3.5\ 2.2| 6.4 5.4 ~1.5] =7.3 7.6| 10.1] 9.9[-35.7| 30.9| 20.7 21
% Otg“'ﬂm‘.}‘.es-sec‘" 3.6 3.0 2l e 6.2 3,2) 123 1401 —2.7] ~7.2| —1.9] 14.5% 3.9 8.5 22
3R .“g“"“‘e . 3.3 4.4/ 2.6] t.5) 40, 2.7 2.70 2.5 —.4 2| 5.5 3.7 3.9 238 23
34 °£°’B“ orrowers. , 2.2 3.7 1.9 1.0f 2.7 19 1y 2.3 —.4 1.0l 4,5 270 2.2 1.4 24
25 Seaurities,. 010011 5(’)'; 55'; 6('3 z'g sé'i '2 7(])'§ 73'5 a:) 4 I PR R T
SRR LS ARAREEERE . . 6.0 62, .4 64, . .9| 58, 5.7| 60.8] 61.9] 66.0{ 76.9 26
%g PVI"-O‘;‘;'“CS“C“°"“"-Se°'°'s- ------ 15.5| 18.7| 27.7] 24.1| 18.0| 27.8) 26.6| 27.8| 23.4| 18.7| 19.4] 169 13.7] 2.1 27
% o e ovef 7.3 8.0 9.4 6.9 4.4 8.8 9.3 7.0 6.8 4.6 4.1 40 49 48 28
2 Bg”kloamn”““” """" 5.4 6.5 i13.60 9.8 9.1 (4.0 9.5 153 9.0 52| &7 11.7] 3.8 4.4 29
30 Ot}':erloam' (Eefreprematenr e 2.7 4.1 4.7 7.4 4.5 5.0 7.8 5.3 7.7 9.0 8.6 1.3 5.1 2.9 30
3 Scourties and mortiaes . 34.70 36.9 38.3| 37.9| 48.4| 36.8| 43.9| 46.1] 34.6| 27.0| 41.4] 44.9] 52.3] 54.8 31
32 State and,om,o,;!”gm,‘;;'; '''' 6.71 5.9 7.3 6.0 10.1 7.8 6.30 6.9 4.6 6.4\ 103 11.51 7.5 11.2 32
3 o e eyt NS v e 3.6| 5.4 5.4 1.4 17.4] 2.8 1220 15.5| 1.3 6.60 14.3| 158 214 181 33
31 ,_,54_fam,.,ymmg'a;e‘s' """ 15,2 15.7) 16.2] 11,00 11.5) 5.9 14.2] 12.5) 9.1l 8.1 8.9 &3 13.7] 15.1 34
35 Other mortgages ettt 9.3 10,00 9.4 9.6]  9.40 9.2 1.3 11,20 96| 6.2 7.9 9.3 8| 10.4 35
36 Net sourcos of credit (= Tine 17y, .| 58-3| 67.0| 72.3| 69.9| 83.1 75.8| 84.1 83.2) 62.6| 49.9 74,3 44.3 104.6| 108.9 36
37 Cha in U.S. Govt. cash batance..| -2 2| 1.0 =4 r.2| 24| =33 6.7 —6.2] 1.2| —~.5|—14.8] 13.4] 6.8 37
38 0.8 Govt lending | 270 3.8 4.7 7.9 4.5 4.6 11.1] 10,0 7.8 2.8 6.1 —.8 5.0/ 8.0 38
39 Foreign funds 1.9] 2.5 8 —.9| 5.4 3.6 —1.5, 4.4/ —5.3] =12 1.4 83| 2.4 9.4 3
30 Byt insur. & pension reserve: 1001 (L1 (0.6f (2.8 13.2] 11.9] 12.8] 10.8 13.1| 4.5 12,20 12,4 14.0{ 14.1 a0
41 Sources mec. mon resetve: 4.7 5.71 7.2 7.6 5.6 5.3 t0.6] 6.0 13.9] —~1.0| 1.6] 5.8 t1.3] 3.7 a4l
. 39.5| 43.8| 49.0| 42.8] S53.1] 48.4| s3.3| 45.3] 39.2| 33.6| 53.5i 33.3) 58.6| 67.0 42
a2 P"ﬂgﬁfg";‘;ﬁt‘s“’“ﬁ“‘sect"‘s 37.4) 33%0| 434 2309 9lt| 43it] 333 20l8) 1als| 2201| saa| 3804 s807| 44l8 43
44 Deposits oo+ 34.4] 35.3| 40.4] 22.7| 50.9] 42.3] 29.1] 24.6| 15.8] 21.2] 61.5] 51.7] 56.2| 34.1 44
45 Demand dep. and currency| .3-9| 65| 7.7] 209 12.0| 1190 40 1.6l —s 6.5 10.§ 10.6 15.2| 111 45
46 Time and svgs, accounts...| 28.5| 28.81 32.7) 19.8| 139.0| 30.4{ 25.1| 23.0| 16.4 14.6] 50.7| 41.0| 41.0{ 23.0 46
7 At commercial banks. ...| 13-4 13.0| (9.5 2.5 22.4| 7.9 15.4) 8.1 (.1l 5.4l 33.8 20.4| 23.0 2.3 47
48 At savings Instite . 15.1| 15.8] 13,20 7.3 isiei 12.5| 9.8 4.9 5.3 9.3 V6.9 20.6| 18.0| 10.7 48
49 Short-term U S. Gov. sec. .| 3.0] =2.3] 3.0 1.2 —1.8 8| 4.2] ~2.90 2.7 9 —7.1|—13.3] 2.5| 10.6 49
" 1.7 3.1 H6.7] —1.2| 2.1 4.8 14,5 3.3 4.3]—11.2] —3.9] —3.3| 13.7 so
30 Qlher US. Govt securities..--| 2131 7s| si8| 121 7.4 46 15:s| 1006 15.6| &6 9.8 1.4 &4 121 3
5 LeSs SeCULty dobt, wsersrnrons] 2:0] —:2 3] =21 2.2 1.3 3P LS| =19 —.6| —.5| 2.5/ 3.1 3.5 52
III. Direct lending in credit markets -

53 Total funds raised........ 58.5| 67.0| 72.3| 69.9| 83.1| 75.8| 84.1| 83.2] 62.6| 49.9| 74.3| 44.3] 104.6| 108.9 53
54 Less change in U.S, Govt. cash. ~.3 2| —=1.0] —.4 1.2 2.1 =3.3 6.7 —6.1 1.2 —.6/—14.9 13.4] 6.7 54
55 Total net of U.S. Govt. cash,...... 58.8| 66.8] 73.3] 70.3] s81.9l 73.7| 87.3] 76.4| 68.7] 48.7| 74.9] s59.1] 91.2} 102.2 55
56 Funds supplied directly to cr. mkts..| 58.8) 66.8] 73.3| 70.3( 81.9] 73.7| 87.3| 76.4| 68.7| 48.7 74.9| 59.1| 91.2( 102.2 56
57 Federal Reserve System,..... 2.6 3.2 3.8 3.3 3.9 3.5 2.5 —.1 .6 4,2 2.9 —=.3 7.9 4.5 57
58 TOtAl . veeeenrnnrocarannnns 2.9 3.4 3.8 3.5 4.8 3.0f 2.5 2.1 s.ol 4.3 s.21 2.9 3.7 6.9 58
59 LesschangemUS Govt cash .3 .2 * .2 91 —.s§ A 2.1 —1.6 N 2.4 3.2} —4.2 2.4 59
60 Commercial banks, net..........( 19.7{ 21.8] 29.3/ 18,0 35.9 232.6/ 23.0] 28.0] 14, 6.8/ 41.5 40.3] 37.2] 24.6 60
61 TOtal e eernnnenseansennns 19.4{ 22.4] 29.1| 17.5| 36.4] 35.6/ 19.9| 32.9] 9.6/ 7.9 39.7| 22.3] s4.8 28.9 6l
62 Lesschg.mUS.Govt.cash... ~.6 | 1.0 -5 2| 2.60 ~3.31 4.6] —4.50 1.1| —=3.0/—I8.1] 17.6] 4.4 62
63 Security issues. ....ceuvioas .3 .6 .8 N .2 .4 A ) * * .8 N *lL.. 63
64  Nonbank finance, net 28.0| 29.1] 27.0] 22.4| 32.2| 24.3] 27.9] 16.6] 20.9] 24.1| 28.8] 34.8) 38.0| 27.2 64
65 Total.eeeeenn... 34.4| 33.5| 32.9| 2s5.7| 33.4| 33.70 35.7] 18.70 21.50 27.0| 30.7| (9.1] 50.9 32.9 6S
66 Less credit raised.... 6.4 4.4 5.9 3.3 "r.2] 9.4 7.7 2.0 7| 290 Tto9|—15.7 12.9] 5.7 66
67  U.S.Government..............| 2.7| 3.8 4.7} 7.9 4.5 4.6/ 11,1 10.0 7.8/ 2.8 6.1 —.8 5.0/ 8.0 67
68  FOTeigN...evverrnnrerererennns .9 L6 —. U 1.4 3.2 2.7 —1.3)  1.2] —4df ~—t.60 1.3 3.6 9 5.1 68
69  Pvt. domestic nonfin....... q sy 850 8.6 20,21 2.2) 6.1 24.2| 20.7| 23.4] 12,5 —8.0{—18.4] 2.4 32.9 €9
70 Households. ., ....... . .4l 3.2 2.20 ro.6] —3.8] —1.0| 3.7} 15.4] 11.10 2.0|—12.9/—18.0| —{.1| (6.8 70
71 BUSINESS s 0 seneenenranananaa| 3.1 1S 1.0 3.2 4l 2.1l 57l 1.4 3.4 2.5 12| =56 20 5907
72 State and local govts..........| 3.5/ 3.7| 5.8 6.2 7.8 6.3 5.0 5.4 7.0 7.3] 3.2 7.7 6.5 13.7 712
73 Less net security credit,,...... 2,00 —.2 3 -2 2.2 1.3 3 1.5 -1.9] —.6] —.5 2.5 3.1 3.5 13

Note.—Quarterly data are seasonally adjusted totals at annual rates. See also notes on p. A-67.3.
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A-67.2

3. PRINCIPAL FINANCIAL TRANSACTIONS

(In billions of dollars)
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See also notes on p. A-67.3.

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



Notes to Table 2

1. Saving and investrent. Derived statistically from Commerce Dept.
income and product accounts. Tables showing the relation to thosc
accounts are in Nov, 1965 BULLETIN, Gross national saving (line {) is the
sum for domestic sectors of gross-saving entries in Table 4, It is before
deduction of capital consumption allowances, Govt, saving is net of
public outlays for capital goods as well as current operations, Gross
national investment (line 8) is gross private domestic investment in
income-and-product accounts plus consumer durables plus net foreign
investment. Net foreign investment differs from corresponding income-
and-product series by amount of errors and omissions in balance of pay-
ments statement,

Relation of saving-investment discrepancy to flow of funds matrix is
described on p. 1536 of Nov. 1965 BULLETIN.

1L, Financial flows-Summary. This table is described in Nov, 1962
BULLETIN, p. [405. Total net funds raised (line 17) is borrowing through
credit markets (line 25 of Table 1) by households, nonfinancial business,
govts,, and foreigners, Credit market funds raised by @/l sectors consists
of line 17 plus financial-sector borrowing (Table 4(H), line 32, and Table
4(1), line 22).

U.S. Govt, short-term securities are direct marketable issues due in less
than t year plus part of those due in less than 2 years. For further
detail ses Table 4(E), lines 26-30.

Demand deposits on lines 37 and 45 are on bank-record basis rather
than holder records shown in Table 4, Line 37 includes time deposits.
Difference is described in Aug, 1959 BuLLETIN, p. 852 {f, Foreign funds con-
sist of lines 9-12 of Table 4(J). Sources n.e.c. (line 41) is mainly financial
institution net sources of funds other than deposits, insurance and pen-
sion reserves, security credit, and credit mkt. funds.

Private domestic nonfinancial sectors (linc 42) consists of acquisition
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of deposits and credit market instruments by households, nonfinancial
business, and State and local govts. Line 49 includes household savings
bonds as well as marketable issues; see Table 3, line 39, Line 51 includes
consumer credit and open market paper in addition to private securities
and mortgages, Line 52 is net of free credit balances at brokers.

[, Direct fending in credit markets, Federal Reserve total is Table
4(G), lines 5 less 14, Commercial-bank total, line 61, is Table 4(H), line 5;
includes security credit. Nonbank finance totals include security credit
both in lending and funds raised and exclude investment company shares
on both sides; line 65 is lines 7 and 16 of Table 4(I), less line 5 of 4(1.8),
and line 66 is line 22 of Table 4(1) plus line 5 of 4(1.7) less line 5 of 4(1.8).
Line 69 is the net sum of lines 49-52 in Table 2-11,

Notes to Table 3

1. Demand deposits and currency. Lines 5-8 arc holder record; line 9
is difference between holder and bank record.

1L, U.S. Govwt. securities. All holdings stated in par values; excludes
special issues to International Monetary Fund and includes nonguaran-
teed issues of Govt, agencies and loan participation certificates. See note 7
to Table 4(E) below. Short-term category consists of direct marketable
issues due in less than U year plus part of those due in less than 2 years.

LV. Other securities. Total excludes open-end investment co. shares;
these are shown as a deduction on line 56, offsetting net purchases of
such shares included in the other lines (mainly households) under “net
purchases.” Net purchases includes small amounts for mutual savings
banks not shown separately.

V. Mortgages, Loans in process at savings and loan associations are
included in totals outstanding and treated as savings and loan liability.
Line 63 includes holdings by State and local govts. not shown separately.

4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS

(In billions of dolars)

1965 1966 1967
Category 1963 | 1964 | 1965 | 1966 | 1967 .
v I I ur | v I I It v
(A) Householdst

I Personal inCOME. v «vvrerroarennss 465.5| 497.5| 537.8| 584.0| 626.4] 556.1| 567.8| 577.3| 589.3| 601.5| 612.9| 619.1| 631.0| 642.5 !
2 Less: Personal taxes & nontaxes 60. 59.4 65.6{ 75.2f 8t.7{ 66.7( 70.4( 74.1( 76.9] 79.6{ 80,2 79.1| 82.8( 84.7 2
3 Personal outlays. . . .9| 445.0| 479.0{ 505.9] 460.!| 470.9] 474.6| 483.2] 487.4| 493.9| 504.0| 509.6| 516.2 3
4 Equals: Personal saving.... . L2 27.2 29.8] 38.7] 29.3 26.6] 28.7[ 29.2j 34.6| 38.8| 36.0| 38.5] 41.6 4
5 Plus:  Credits from Govt. .2, . .4 4.8 5.l 5.9 4.7y 4.9 5.4 5.0 5.2{ 5.4 6.2 55 65 5
6 Other adjustments3,....., .5 .6 T | IO 4 R I I 1 9 2.0 1.4 ) 1.2 3.6 6
7 Net durables in consumpt... 8.9 11.2| 14,6 14,9 12.8 5.8/ 17.7] 13.3} 5.0/ 13.6 (i.4] 13,58 (3.1] 13,2 7
8 PUrchases. .. oosvrsin.. 53.9] 59.2] 66.00 70.3| 72.1] 68.6] 71.6/ 68.2] 70.9] 70.6] 69.4/ 72,5 72.7| 73.8 8
9 Less: Cap, consumpt.....| 45.0| 48.0{ 5t.4 55.4| 59.3] 52.8) 53.8 54,9 55.91 57.0| 58.0| 59.1| 59.6| 60.5 9
10 Equals: Net Saving......o..oiou.. 33.3| 42.4| 47.5| st.1| 59.1 51.5| 50.9] 48,1] 50.1| 55.5| 57.0| 56.3| S8.3| 64.9 10
11 Plus:  Capital consumpt.4. .. .... 52.4| 55.9 59.8| 64.1} 68.4] 61.3] 62.5! 63.6/ 64.7| 65.8, 67.00 68.1] 68.8] 69.8 11
12 Equals: Gross savifig............. 85.8| 98.3| 107.3| 115.3| 127.6| 112.8] 113.4] 111.7] 114.8] 121.3] 123.9| 124.5| 127.1} 134,7 12
13 Gross investment (144-18), . ....... 87.2 97.8) 107.5) 114.5) 125.3! 110.7) 113.2] 111.3} 116.5] 117.0] 118.5] 122.3) 126.3] 134,1 13
14 Capital expend. (net of sales)....[ 76.3| 82.20 89.2| 93.1| 92.4{ 92.2| 95.5/ 91.8 93.8| 91.3| 87.9] 9L.6/ 93.8] 96,5 14
15 Residential construction.......| 19,0 19.3| 19.1] 18,4, 16,0 19.3| 19.4] 19.2{ 18.5] 16.3| 14.1| 14.7| 16.71 8.4 15
16 Consumer durable goods......| 53.91 59.2| 66.0| 70.3] 72.1| 68.6/ 71.6| 68.2] 70.9| 70.6| 69.4| 72.5| 72.7| 73.8 16
17 Plant and equip. (nonprofit)...} 3.4| 3.7| 4.1| 4.4 4.3 43| 4.5 4.4 4.3 4.5 4.4 43 4.3 43 17
18 Net finan, investment (19—37)......[ 10.9| 15.6] 18.3] 21.4| 32.9) 18.5 17.7] 19.5 22.7| 25.7| 30.7| 30.7] 32.5| 37.6 18
19 Net acquis. of finan. assetsS......| 37,20 42,9 48.2| 43.4| 55.4] 50.5| 44.4| 43.7| 41.81 43.8| 48.4| 48.2| 57.8] 67.2 19
20 Demand dep. and currency....[  4,3| 6.4/ 7.1 .9 (2.4 11,7) —2.2] 1.4 5| 81| 13.6 142 7.3 145 20
21 Savings accounts......... 23.0] 23.9| 26.5| 19.2| 32,4 26.3| 21.4] 19.2] 18.3] 17.8] 35.0{ 38.6| 36.71 19.2 21
22 At commercial banks 7.9 8.2 13.3| (1.9 15.8) 13.8] 11.6] 14.3] 13,0 8.5 18.0] (7.9 8.7} 8.5 22
23 At savings instutitions. 15.1) 1s.8] 13.2| 7.3| 16.6| 12.5| 9.8 4.9 5.3j 9.3 16.9 20.6] 18.0] 10,7 23
24 Life insurance reserves........ 4,20 4.3 4.8] 470 4.8 4.8 4.7 4.7 4.6/ 4.6/ 5.3 3.9 4.6 53 24
25 Pension fund reserves......... 9.9 (1.2] 11.7] 13.3] 14.3] 11.7) 13.0 1t.5) 13.5| 15.1| 2.4} 14.7] 14.9] 15.2 25
26 Cr. marketinstr..o.......0l . .40 3.2 2.2| 10.6| —3.8) —1.0{ 13,7} 15.4] 11.1| 2.0/—12.9|—18.0] —1.1] 16.8 26
27 U.S. Gowt. securities, ....... 3.5 1.9 29 7.9 —.9 1.7( 87 11,00 7.00 4.9 —8.6 —9.9 o151 27
28 Savings bonds. ... 1.2 .9 .6 .6 .9 .8 .3 .7 ) .9 .8 1.1 ) .9 28
29 Short-term mkt.. ... 2.8 —1.8] 3.2 1.8 -3.5| —1.0] 3.1} 1.4 2.9 —.3} -5.2] ~5.2{ —3.6 129
30 Other direct. ...... —.9| 2.0/ —t.1} 1.5 .6 1.8] 3.3 —2.8] 1.2 4.3] —4.2] —6.8] 3.3] 10,2 30
31 Nonguaranteed . . ........ .4 .8 2 4| .2 31 2.0 11,8 2.5 *o—abora| =3 40 3t
32 State and local oblig.. ...... 7 2.9 2.t 2.2 3.0 2.7 =31} 4.4 4.8 —.5| -2.4 1.9 1,1 32
33 Corporate and fgn, bonds...| —1,0/ —.8 —.3 1.2 1.6/ —2.1 3.5 3.4 .8 —2.8 —.7 .9 3.6 2.6 33
M Corporate stock.......... o =25 Al =17 —.4) -39 3.4 1.2] 43| —1.6] -5.3] —2.6] —4.8] —6.2| ~2.1 34
35 Mortgages.aeer e ivnnian. =3 =2 —-.99 —.4 -—.6f —.3] =23 —-.2 .6 5| -.51 —-1.71 —.4 2035
36 Net invest. in noncorp, bus....| -5,31 —7.2| —5.7| —7.4 —7.3| —5.8/ —8.2 —8.6] —7.0| —5.7| —8.4| —7.0| —6.7| —6.9 36
37 Net increase in liabilities. .. ...... 26.3| 27.3) 29.9| 22.0| 22.5| 31.90 26.6| 24.2| 19.1] 18,11 17.7} 17.50 25.30 29.6 37
38 Credit mkt, instruments. . ... .. 24.1| 27.2| 28.7| 2t.7] 18.8) 29.0f 25.1| 23.1| 20.0| (7.7 15.6| 14.2| 2i.1] 24.1 38
39 [- to 4-family mtgs.......... 14.8] 16.0| 16.0| 12.0{ 10.4] 16.8/ 14.2{ 13.0} 11.3y 9.6/ 8.0 7.3] 12.5] 13.8 39
40 Other mortgages. o rop bl ol | ol ol ot o1 1.0 .ol f,0 40
41 Consumer credit. . ......... 7.3 8.0} 9.4/ 6.9 4.4 88 9.3 7.0 6.8 46| 41| 40 49 438 4
42 Bank 10ans Me.Coevrvvooar.. 4 4 13 = 7| Lel —.6 | .5 .9 ) 1.7 35 42
43 Other loans 6............. . .6 .8 8 1.8 1.2 o1l 7 280 200 130 1.2 Lol 10 43
44 Security credit. e cereeeenn.n. 2,0 ~.2 .8 —.2| 3.3 2.6 .9 .8 —2.4] —.1| 1.6 2.8 3.7 5.0 44
45 Discrepancy (12—13)......\.un.. 4 o—1.5 5 -2 .8 2.3 2.t .2 3| =17 43 5.4 2.2 .8 .6 45

For notes see p. A-67.9.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS-—Continued

(Ln billions of dollars)

1965 1966 1967
q §
Category 1963 | 1964 [ 1965 {1966 {v9e7 {____~\ o\ T _ -
v 1 1 1 Iv 1 il i v
{E) U.S. Government !
| Tax receipts (net of refunds). ...... 91,4] 91.2] 99.6| 109.9{ 114.1( 101.8] 105.1] 109.1{ t11.6[ t13.9] 1e2.0f 11t0,9] 114.7} t18.6
2 Individual income. ..vccvvnnn... .51 48.6] 53.8) 61.7] 66.5] S4.6] 57.7] 60.9] 63.1] 65.2] 65.5| 64.0] 67.5| 9.1 2
3 Corp. profits tax accruals.,...... 24,61 26,4 29,31 32,3} 3.0 30.9| 32.2| 32.2| 32.4| 32.3| 30.3| 30.3] 30.6| 32.5 3
4 Other,......ooiivvnnvnaniins 15,3 t6.1 16,5} (5.9] 16.6; 16.3] 15.21 15.9] 16,2 16.3] 16.2] 16.5| 16,7 17.0 4
Social insurance programs 2

5 Premiums received. . ...........[ 21.0{ 21,6/ 22,8/ 30.8| 35.1] 23.4| 29.4| 30.0| 131.4| 32.2| 34.4| 34.6| 35.3| 36.0 5
6 Benefits paid.........o0oeiin. 18,2 8.7} 20.3f 22,5{ 27.90 2t.1| 21.50 21.1| 22,7 24.8| 27.5| 27.6{ 28.2| 28.0 6

Life insur, & retirement programs 3
7 Premiums received .. ..v.. .00 2.1 2.2 2.3 2.5 2.6 2.4 2.5 2.5 2.5 2.6 2.6 2.6 2.6 2.1 1
8 Benefits paid. ... .cocvvvviiiiinn 3.2 3.2 3.3 3.9 4.2 3.5 3.7 3.9 4.0 4.0 4.1 4.1 4.2 4,3 8
9 Net grants and donations paid 4....| 20.5| 22.8] 24.2{ 29.8; 32,01 24.7| 28.4| 29.0| 30.5| 31.5 31.9] 31.2} 32.1] 32.7 9
10 Netinterestpaid.....oc..oovivainn 7.7 8.3 8.7 9.5 10.5 8.9 9.1 9.4 9.6/ 10.0| 10.4| 10.4| 10.5| 10,7 10
11 Net purchases ofgoods & services,,| 64.2] 65.2) 66,8 77.0] 89.9/ 69.8) 72.1) 74.9 79,5/ 8L.5 87.4| 89.5] 90.9) 92,2 ||
12 Netsurplus......oovivvveivinnn. 70 =30 t.4 31—12.6)] —.5 2.2 3.2 .7 =3.3|—11.9(-14,7]--13.2|—10.7 12
13 Insurance and retirement credits 5. . 1.3 1.4 1.4 1.4 1.8 [ 1.3 1.7 1.2 1.3 1.4 2.1 1.3 2.2 13
14 Grosssaving.........ooveveuiaia, —.6| —4.3 . —.9(—14.2] —1.5 1.1 1.6 —1.8] —4.6/—13,2(—-16.7{—14.3|-12.7 14
15 Net finan. investment (16—23)...... -1.3] —=2.5 —~.7| —.2|—-12.9] -2.3 .3 1.7 -.5] —2.4{ —8.2(—18,3|-14.5/--10.5 |5
i6 Net acquis, of finan. assets. ... ... 4.7, 5.6 5.0 8.6 g4 9.00 (2,1 10.7 6.8 4.8 F.2(—34.3| 20.4| 2.1 16
17 Demand deposits & currency., .| —.4 6N —~1.4 — 1.0 1.3 —-2.5 9.1 —4.2( =2.71 -.9(--13.4] (1.6 6.7 17
18 Credit market instruments. ., .. 2.7 3.8 4.7 7.9 4.5 4.6/ 11.1] 10.0 7.8 2.8 6.1 —.8 5.0 8.0 I8
19 Mortgages. . ...oovveeniennn -1.0 .2 1.0 3.4 2.7 1.6 4.4 4.1 3 1.8 2.4 i.6 3 3.7 19
20 Otherloans.........-v.vvn. 3.7 3.5 3.7 4.6 1.8 2.9 6.7 5.9 4.7 9 3.7 —2.5 1.9 4.3 20

21 Excess of tax accruals over
TECRIPLS . v i iie iy i.8 [N 1.2] —.5{ —4.2] 2.9 2.6] 8.9 1.5 2.7 1.0{--23.0 .4/ 3.8 2
22 Other financial assets 6,..,,.... .6 N .S 1.3 1.8 .3 9 .4 1.7 2.0l —1.0 3.0 2.5 2.6 22
23 Net increase in ligbifities... .. .... 6.0 8.1 5.7 8.8 I16.0{ 11.31 11.7 9.0 7.3 7.2 13.5|-15.9] 35.0| 31.6 23

24 Life insurance and retirement
FESEIVES. v 4vvunsvrrenirnas 1.3 I.4 1.4 1.4 1.8 1.1 1.3 1.7 1.2 [ 1.4 2.1 1,3 2.2 24
25 U.S. Govt, securities 7........ 5.0 7.1 3.6 6.3] 12.7 8.5 10.8 6.7 4.9 2.9 8.0§—2(.3 34.7| 29.2 25
26 Svgs.bonds 8,............. 1.2 .9 .6 .6 .9 .8 .3 7 .3 9 .8 1.1 7 9 26
27 Short-term marketable? . 1.4 4.0 3.5 2.2 6.4 5.4f —1.5) =7.3 7.6] 10.1 9.91--35.7) 30.9] 20,7 27
28 Other direct., .. c.eovvireran 1.t 91 —2.9] —-1.4 1.6 1.5 7.0 —3.8] —2.0] —6.9| —4.2 8.5 2.5 —-.3 28
29 Nonguaranteed agency issues 1.5 4 2.0 3.8} —.3 .9 3.4 10.3 1.2 L2l —4.2| 2.2 .8 4.4 29
30 Loan participations......... —-.2 .8 4 (.3 4.0 * 1.6 6.9] —2.2) —I.3 5.7 7.1 —~.1 3.5 30
31 Other liabilities. . ............ -3 -.4 .6 1.1 l.6 l.6] —.3 .5 1.2 2.9 4.1 3.2 --1.0 203
32 Discrepancy (14—15)............. .7 —1.8 8 —.7] —-1.3 .7 0~ =13 -2.2] —-4.9 1.6 2| -2,2 32
33 Memo: Corp. tax receipts, net, .. ..| 22.8/ 25.3| 28.1| 32.8| 35.t| 28.0| 29.6| 41.t; 30.8f 29.6| 29.4| 53.3] 29.2| 28.7 33

(F) State and local governments 10

I TaxreceiptS....vvovvuevnrniniins 50.51 54.9( 59.5| 64.9| 70.51 61.0| 62,6/ 64.1| 65.8] 67.2| 68.5| 69.9| 7L.2| 72.5 |
2 Social ins, and grants rec,......... 12,91 14.5| 15.6] 19.7] 21.3] 16.8] 18,5 19.4] 20.2{ 20.7| 20.8{ 20.5| 21.4] 22,5 2
3 Purch. of goods and services.,,....] 58.2| 63.5/ 69.6) 77.2] 86.4/ 72.5| 74.3] 76.2| 78.1| 80.2] 83.3] 85.4] 87.4] 89.5 3
4 Net interest & transfers paid 11, .., 4.0 4.3 4.3 4.5 5.3 4.3 4.4 4.4 4.6 4.7 4.9 5.2 5.3 5.6 4
5 Netsurplus......ooveviceniuin, 1.2 1.7 1.2 2.9 .1 1.0 2.4 2.9 1.3 3.0 Lo ~.21 -1 -2 5
6 Less retirement credit to households 2.7 3.1 3.4 3.7 4.1 3.5 3.6 3.7 3.8 3.9 4.0 4.1 4.2 43 6
7 Equals: Gross saving. .. ........u. ~1.5 —1.4f —-2,2| —.8/ —-4.0] —2.5\ —1.2] —.8] —-.5| —.9| —3.0| —-4.3| —-4.31 -4.4 7
8 Net financial investment (9—17),,..] —2.1] —2.6]/ —-3,1} —2.21 —4,2] —4.3| —2.8) -2,2) —1,6] —2.,2| -2,5/ —5.1|] —4,6/ ~4,6 8
9 Net acquis. of finan. assels. 7.7 6.9] 8.1 8.5 10.5 7.5 7.5 9.1 8.4 8.8 12,11 10.9 7.8 11109
10 Liquid assets. ... 4.1 2.4 3.3 2.4 4.0 1.5 3.5 2.8 1.9 1.4 9.0 .8 4.9 1.5 10
11 Demand depos 2.4 1.2 -.2 .8 W3] —2.1 2.7 1.3 -7 —=.1 3.3 * o --2.9 11
12 Time deposits. ... ... . 1.6 1,7 2.4 1.3 2.4 3.1 —.4 2.1 1.9 1.5 5.7 3.4 .6 12
13 Short-term U.S. Govt.sec . A =5 [ .3 1.3 .5 1.3 —.6 .7 .1 ) -2.6 3.3 4.3 13
14 Other U.S, Govt. SFCu{ltleS .6 1.0 1.2 W9 —.4 1.8/ —.5 2,97 -1 1.4 —4.8 2.4 -2.7 3.5 14
15 State and local obligations... .. =7 =.5 =3 =3 -=.5 -.3 =3 —=.37 =.2] -.3 -5 —.5| —.4 -5 15
16 Other 12,............ 3.5 3.7 3.8 5.2] 7.4 4.5 4.6/ 3.5 6.7 6.2 8.4 8.4 6.2 6.4 16
17 Net increase in liabilitles. . 9.8 Q.4 1120 10.7) 14.7) 1.8y 10.3] 1.3 10,00 10.91 4.6 16.0] 12.4] i5.8 17
18 Credit market borrowmg..... 7.0 6.2 7.8 6.8 10.5 8.2 6.6 7.5 6.1 6.91 10.5| 11.8 B.I| 11.4 18
{9 State and local obligations,.. 6.7 5.9 7.3 6.0 10,1 7.8 6.3 6.9 4.6 6.1 10,37 1.5 7.3 11,219
20 Short-term......covuva .5 .5 1.3 .4 1.3 51 .6 1 -=.3 ) 1.8 2.2 1.6 —-.3 20
21 Other..ovveerieeioiines, 6.2 5.4 6.1 5.5 8.8 7.3 5.7 5.8 4.9 5.8 8.5 9.3 5.9 11,5 21
22 U.S. Govt,. loans. . .3 .4 4 .8 .3 3 .4 .6 1.6 .9 .2 .3 .6 222
23 Employee renrcment reserves.. 2.7 3.1 3.4 3.7 4.1 3.5 3.6 3.7 3.8 3.9 4.0 4.1 4.2 4.3 23
24 Tradedebt.................. .1 A | N N A .1 .1 A .1 A N N do24
25 Discrepancy.......oavvee PN 6 I.1 1.0 1.3 2 1.8 1.6 1.4 1.1 (.3l —.s 8 3 2 25
26 Memo: Total US. Govt. sec..... .. W1 2.3 1.3 9{ 2.2 7 3 1.5) —4.711 —.2 6] 7.8 26

For notes see p. A—67.9.
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4.

(In billions of dollars)
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For notes see p. A-67.9.
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4. SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
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A-67.8 FLOW OF FUNDS = MAY 1968

4, SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

([n billions of dollars)

1965 1966 1967
1963 | 1964 | 1965 | 1966 | 1967

v 1 1 HI v I 1

Category

(1.4) Noninsured pension plans

Net acquis. of financial assets 5, .. .. 4.4
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Notes to Table 4
(A) Households
1 Includes nonprofit organizations serving individuals.

2 Imputed saving associated with growth of government life
insurance and retirement reserves. From Tables 4(E), line 13,
and 4(F), line 6.

3 Capital-gains dividends from open-end investments cos.

MAY 1968 o FLOW OF FUNDS A-67.9

4+ Line 9 plus capital consumption on owner-occupied houses
and nonprofit plant and equipment.

5 Includes net frce balances with security brokers and miscel-
laneous assets not shown separately.

o Policy loans, hypothecated deposits, and U.S. Govt. loans
to nonprofit organizations,

(B, C, D) Business

1 Sum of Tables 4(C) and 4(D); for detail see below.

2 Profits_ and noncorporate income as defined in national
income. Excludes imputed rental income of owner-occupied
houses, included in Table 4(A).

3 Change in work in process.

4 After inventory valuation adjustment.

5 Excludes C.C.C.-guaranteed loans, treated as Govt, borrow-
ing and included in Table 4(E), line 30.

6 Includes corporate farms,

7 Noncorporate net income is treated as payment in full to
proprietors in the household sector. Gross saving consists of
capfiital consumption allowances plus corporate farm retained
profits.

8 Loans from U.S. Govt. and commercial loans from finance
COs,

9 Includes earnings retained in business; see note 7 above.

1 Excludes corporations in Tables 4(C), (G), (H), and (1).

it Includes branch profits paid to foreign parents less branch
profits received from abroad.

2 Direct investments abroad, foreign currency holdings, and
unallocated current assets,

B Mainly commercial paper and commercial loans from
finance companies.

1 Includes State and local profit taxes.

(E, F) Govts.

1 Lines 1 through 12 are derived from national-income data,
while lines 15 through 31 are based on data behind Treasury
cash budget. Line 21 is a link between the two accounting sys-
tems on treatment of corporate taxes, and the discrepancy
(line 32) represents differences on other matters.

Net cash borrowing in Treasury cash budget corresponds
closely to line 25 less accrual of interest on savings bonds and
Treasury bills, Cash surplus is closely jndicated by line 17 less
net cash borrowing. Lines 18, 22, 30, and 31 are in cash outgo
in cash budget except for small amounts in receipts. Lines 13
and 24 are imputations reflected in neither national income nor
cash budget.

2 OASI, disability insurance, and unemployment programs.
Line 5 includes U.S. Govt. employment taxes; line 6, U.S.
Govt. benefit payments to households.

3 Veterans’ life insurance and Govt. employee and R.R. re-
}ireanent funds. Line 7 excludes Govt. contributions to these
unds,

4 Transfers other than lines 6 and 8, grants-in-aid to State
and local govts,, subsidies less current surplus of Govt. enter-
prises.

5 Govt. life insurance, employce retirement, and R.R. retire-
ment programs. Excludes social security, which is treated as
nonfinancial operation, See Table 4(A), line 5.

8 Mainly nonconvertible foreign currencies and official foreign
exchange position of Treasury.

7 Public debt held by public and Federal Reserve, plus non-
guaranteed issues of Govt., agencies. Includes interest accruals
on savings bonds and Treasury bills; excludes special notes to
IMF. Loan participations consist of holdings by the domestic
public of C.C.C., FNMA, Export-Import Bank, and all other
certificates, In Table 3 they are grouped with nonguaranteed
issues, Net movements in inventory under C.C.C. guarantee are
included in line 11. Loans and mortgages securing other loan
participations are included in U.S. Govt. financial assets.

3 E and H bonds held by households.

9 Marketable issues due in less than 1 year plus part of those
due in less than 2 years.

10 Includes employee retirement funds.

11 Net of current surplus of govt., enterprises.

2 Corporate bonds, mortgages, and tax receivables,

(G, H) Banking

1 Federal Reserve System plus those Treasury accounts in-
cluded in “Member Bank Reserves, Federal Reserve Bank
Credit, and Related Items.” Excludes Exchange Stabilization
Fund, which is in U.S. Govt. accounts,

4 Includes F.R. holdings of foreign currencies, which are net
in other F.R. accounts in table mentioned in note 1

3 Includes vault cash of nonmember banks.

4 Includes deposits of International organizations other than
IMF; IMF deposits are net in line 3.

6 Based on balance sheet estimates for last day of quarter,

Reported bank data, as on page A-19, are frequently tor last
Wednesday of month or other reporting date. Excludes banks in
U.S. possessions.

% Deposits with F.R, Banks; vault cash in reserves is in line 4.

7 Net change in par value of holdings.

% Includes consumer loans secured by hypothecated deposits
through I1/1966, not show separately.

" Includes deposits held outside Treasury.

1 Bank and nonbank.

1t Net of F.R. float, shown separately in line 29,

(I) Nonbank finance

1 In addition to types shown, includes credit unions, agencies
of foreign banks, and banks in possessions.
2Lines 10, 11 of I.1; lines 6, 7, and 8 of 1.6; and line §

of L8,
3 Excludes deposits at FHLB, which are included in Miscel-

laneous, line 7.
¢ Includes consumer credit, not shown separately.
o Includes cash and other assets, not shown separately.
¢ Includes mortgages, not shown separately.
7 Includes retained capital-gains dividends.

(J) Rest of the world

1Lines 2, 3, and 4 are exports, Imports, and transfers to
foreigners in income and product accounts.

2 Net foreign investment in national income accounts with
opposite sign, .

3 Official foreign currency holdings and net IMF position of
U.S. IMF position consists of U.S. capital subscription less
IMF holdings of special U.S. Govt. notes, deposits with Federal
Reserve, and letters of credit,

* Bank loans, acceptances, loans from U.S. Govt., and secu-
rity credit.

5 Direct investment abroad, foreign currencies held by other
than in line 15, subscriptions to international organizations
except IMF, and unidentified liabilities.

¢ Errors and omissions in U.S. balance of payments state-
ment.

Note.—Quarterly data are seasonally adjusted totals at an-
nual rates.



5. FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1967

(Amounts outstanding in billions of dollars)

(A) All sectors

Private domestic nonfinancial sectors I Financial sectors 1
v S - Reit of \l !
.S, the E
Sector House- Busi- %t"l“’e ! Total Govt. Total Monetary Coml, Nonbank world sectors { Discrepancy
holds ness 32 g ota o auth. banks finance pancy
Transaction
category
1 Total financial assets. ............couenn..
2 Total liabilities. . .. .............. ...,

GOld SLOCK. caa vt ivinieer e
Official U.S. fgn. exch.. ..

IMF position1

Treasury currency

Pvt. domestic
U.S. Govt......

3

4

5

6

g Demand dep. and currency.............
9
10

Foreign......ooeoiieniiiiiiiaian.

11 Time and savings accounts
12 At coml. banks. .-

13 At svgs. instit...

14 Life insur. reserves. oo .vvvuenvienenn..
15 Pension fund reserves..................
16 Consol. bank items2. . ... ........ ..., .
17 Credit mkt. InStre . oveiii i,
18 U.S. Govt. securities3.....oooiian. ...
19 State and local oblig....

20 Corp. and fgn. bonds. .

21 Corp. stocks4.........

22 1-4 family mortgages........ooonnn..
23 Other MOLtEAZES. cv o iv v vrnnanae s,
24 Consumer credit.......

25 Bank loans n.e.c.......

26 Other loans...... e

27 Open market paper. . .- ..
28 Federalloans..................... e
29 Security credit. ... - .o el

30 To brkrs. and dealer:

31 Toothers..ovovvviieienennn..

32 Taxes payable.................. . .0,
33 Trade creditS........... .. oL, .
34 Misc, financial trans.,....cccevieeanens .

. 2.2 ... 22 16.8
2.6/5163.6 122.9(... ... 3.1| 163.6 128.6
4.0 744 65.5). ... S %41 895

-
O

[=%- 33

4.2 136.2
412300 1475
2.5, 5.
A 3.4

L83

3.2......
137 51.8

172 635

< o [X]
W WU D

> Do

[

For notes see following page.
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5. FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1967—Continued

{Amounts outstanding in billions of dollars)

(B) Nonbank financial sector

Mutual Savings . Life Nounlife Private ) Agencies Banks in Invest- Security
Sector Total savings and loan Credit insur- insur- pension Finance of foreign posses- ment brokers
bapks assns. unions ance ance funds cos. banks sions cos. and dealers

Transaction - -
category A LA LA LA LA LA LA LA LA LA LA LA L

1 Total financial assets..................... 833.5 . ..... 66.4 ... 143.6 .. .. 11.2 .. .| 173.2 . 45.0 ... ... 86.9 . ..... 5.5 ... 4.3 ..., 1.9 ...... 44.8 ... 12,7 ... ...

2 Total Habilities. . ........ ... ... ........ R L7 | U ) O 138,00 ... 11.2|...... 15i.3 25.0 .. 86,9 39.6).. . 4.3, . 1.8 . 4.8 10.7 2

3 Demand dep. and currency. . .....oovoofoan ol T D RS P, 3
4 Pvt. GOMESHIC. . ..o iiiieiivini i 4.2 8. 20...... 7o 16 1.3...... 1.2 2.9...... & 2 1.6 1.1 1

S Time and savings accounts. ............ .9 195.9 2 5

6 At coml. banks 2. 2 6

7 At sves. InStit e oo iiniiiiiiaie s LTO195.9(. ... 7

8 Life Insur. Te€SeIVeS. o v vv i rnanal s 108.4)...... S
9 Pension fund TeSEIVES..vuurvevvinievans PRI 5 1 P 9
10 Credit mkt. instr...... 592.0 91.3] 64.3 . 43.1 448 2.8. 10
11 U.S. Govt. securities. .. 3.1 ... 5.4 .. 1.0 ... 1.0 11
12 State and local oblig. ... 17.5 . ... 2 B0 13T 5 12
13 Corp. and fgn. bonds. . 106.1 17.5 5.3 . 3.0 .. N 13
14 Corp. stocks4. ........ 1240 44.8) L7 ..o oo RS o 1T ] B30 39.1 448 ...7 14
15 1-4 family mortgages. . ... ... 175.9 2.31 33.5......]103.2 2.3 7T......0 300.. ... . ... ... 3.9......0 433 0 d. . 15
16 Other mortgages......... ool 73600 17.0 . 16
17 Consumer credit. .. 35.4 R 5 17
18 Bank loans n.e.Couvnvivninniiniainna] 8.2 . 18
19 Other loans.......... 26.4 18.4 7 19
20 Open market paper.. . R U 35 | AN BURURREUIE SIS RS SIS PRSI DI DINRN £ 21 | RS S S N 20
21 Federalloans..................... . 4.4 21
22 Security credit.. ..o 9.6 10.6..... ... ...... 9. ... 8.7 10.6 22
23 To brkrs. and dealers. . . 9106 e e 9 .. 10.6 23
24 ToO Others. oo evneien e neninenan 8.7 P o P R 8.7 24
25 Taxes payable .. ....... ... .. o] N t By |4 (A 2 e L P 1 25
26 Trade credit........ 3.2 S D P .. e 3.2...... e e TR [ U S D .26
27 Misc. financial trans.. ................. 15,7 51.8 1.1 1.3 7.8 2.4 17T 2409 - . N . 4.3 ... 1.8..... 27

1 IMF position liabilities of the U.S. Govt. (IMF notes) and monetary authorities (deposits of IMF at
F.R. Bank of New York) are netted against assets in determining both the sector and transaction totals.

2 Claims between commercial banks and monetary authorities: member bank reserves, vault cash, F.R.
loans 1o banks, F.R. fioat, and siock at F.R. banks.

3 Includes savings bonds, other nonmarketable debt held by the public, nonguaranteed agency issues,
ii_nd ;zan participation certificates sold through FNMA. Postal savings system deposits are included in
ine 34,

4 Assets shown at market value; nonbank finance liability is redemnption value of shares of open-end

investment companies. No specific liability is attributed 1o issuers of stocks other than open-end invest-
ment companies for amounts outstanding.

5 Business asset is corporate only. Noncorporate trade credit is deducted in liability total to conform
to quarterly flow tables.

Note.—For description of sectors and transaction categories, see Aug. 1959 BULLETIN, pp. 846-57.

Deztails may not add to totals because of rounding.

The figures in this table are preliminary and are consistant with previous levels data shown in the Feb.
1968 BULLETIN, pp. A-65.10—A-65.20.
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A-68

U.S. BALANCE OF PAYMENTS o MAY 1968

1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1966 1967
Item 1965 1966 19677 T - ) T
111 v 1 H 11§ vy
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, .. .........| 39,147 | 43,039 | 45,693 10,913 10,997 | 11,352 | 11,353 | 11,530 | 11,458
Merchandise. . v..ovvervivnninininrienenren, 26,244 29,168 30,463 7,382 7,402 7,671 7,712 7,626 7,454
Military sales.......ovvnvvennen e 844 847 1,272 206 210 339 336 237 360
Transportation., ... 2,390 2,589 2,701 661 650 669 660 682 690
Travel,............ 1,380 1,573 {,641 408 408 421 380 416 424
I[nvestment income receipts, pnvate ............. 5,376 5,650 6,163 1,444 1,508 1,420 1,384 1,680 1,679
Investment income receipts, GOVt .o ivnin 512 595 622 143 [46 155 161 162 144
Other SErVICES . v vvvr v eneronrnerrrasotenennnns 2,401 2,617 2,831 669 673 677 720 727 707
Imports of goods and services—Total,............. —32,203 |—~37,937 [—40,893 [ —9,762 | —9,913 { —9,999 {10,033 |—10,122 (10,739
Merchandise, . ........ocvieiiininnienaes —21,472 {25,510 {—26,980 | —6,580 | —6,680 | —6,662 | —6,558 | —6,549 | —~7,211
Military expenditures............... —-2,921 | —3,694 | —4,319 —953 —969 | —1,045 | —1,070 | —1,094 | —1,1liC
Transportation., , . —2,674 | —2,914 | —2,965 —727 —~756 -~1756 —-726 —-707 -776
Travel,.ovonviiiiieananen —2,438 | —2,657 | —3,170 —672 —674 —683 — 840 —~900 —747
Investment income payment e e, —-1,729 | —2,074 | -2,277 — 565 —563 —557 —547 —585 —588
Other Services. , vovvvvvnniirvrnaians NEE TR —-969 | —1,088 | —1,182 —265 —271 —296 —292 —287 —307
Balance on goods and gervices?,.................. 6,944 5,102 4,800 1,151 1,084 1,353 1,320 1,408 719
Remittances and pensions..,............ e ~1,024 | —1,010 | —1,284 -278 —246 —264 —395 —356 —269
1. Balance on goods, services, remittances and
PENSIONS . v ervninnnnnennsoans [N 5,920 4,092 3,516 873 838 1,089 925§ 1,052 450
2. U.S. Govt, grants and capital flow,net....... ool —3,375 | —3,446 | —4,127 —-759 —~724 | —1,2001 | —1,013 —966 —947
Grants, 2 loans, and net change in foreign cur-
rency holdmgs and short-term claims.. g —4,277 | —4,680 | —5,128 | —1,177 | —1,124 } —1,419 | —1,297 | —1,204 | —1,208
Scheduled repayments on U.S, Govt. loans. . . 681 806 996 192 208 218 284 233 261
Nonscheduled repayments and selloffs........ 221 428 5 226 [ I * 5 *
3. U.S. private capital flow, net......... e ~3,743 | —4,213 | -5,446 —932 | —1,165 —984 | —1,113 | —1,741 | —1,608
Direct investments, ... ~3,418 | —3,543 | —3,027 —-900 | —1,003 —622 648 —939 —818
Foreign securities. . —758 ~482 | —1,252 —50 ~83 —-263 —170 —446 -373
Other long-term cla;
Reported by banks —232 337 284 73 168 150 160 - 100 74
Reported by others, ..o ovvvinnniiienna, . —88 — 12 —30t -28 —16 —68 —170 is —~98
Short-term claims:
Reported by banks............ ... e 325 —84 —739 16 —124 —81 ~388 —292 22
Reported by others. . cvoerivennennns 428 —329 —411 —43 —107 - 100 103 1 —415
4, Foreign capital flow, net, excluding change in
liquid assets in U.S........ D 278 2,512 3,077 376 780 858 1,194 808 217
Long-term investmentS. . ...oovvevoerarnn... —68 2,176 2,235 180 673 676 962 392 205
Short-term claims,,.............. N 149 269 390 112 55 94 80 176 40
Nonliqugd claims on U.S, Govt. associated
with—
Military contracts, .oveveereivaeaaensenn, 314 341 68 106 146 103 166 —60 —~142
U.S. Govt. grants and capital,...........,. —85 —213 —85 -12 —136 -36 —14 -23 —-12
Other specific transactions., ... ... N —25 —12 —t 13 — 11 21 * —12 —9
Other nonconvertible, nonmarketable, me-
dium-term U.S, Govt. securities3.......... -7 —49 470 —-23 53 * * 335 135
5. Errors and unrecorded transactions. . ........... — 418 —302 —595 277 —148 —295 —546 209 37
Balances
A. Balance on liquidity basis
Seasonally adjusted (= 1-4+2+34+4+5)....... 1,338 | —~1,3587 | —3,57§ — 16§ —419 —533 5§83 —638 | ~1,851
Less: Net seasonal adjustments.....ooveeins oo oo cbiinnon 530 47 —295 -330 573 52
Before seasonal adjustment........ RO ~1,335 | —1,357 | —3,575 —~695 —466 —~238 —223 | —1,211 | —1,903
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted....... J —1,338 | —1,357 { 3,578 —165 ~419 —533 —553 —638 | —1,851
Plus: Seasonally ad;usted change in llquld
assets in the U.S. o
Commercial banks abroad,..........ov... 116 2,697 1,265 1,062 989 | —1,003 341 1,179 748
Other private residents of !‘orelgn countries. . 306 212 394 91 —54 8 12 95 207
International and regional organizations
other than IMF. ...vtivviiineneiiennass —291 —525 —208 —24 —108 —-36 -77 —56 -39
Less: Change in certain nonhquld habllmes
to foreign central banks and govts......... 100 802 1,274 103 426 325 555 124 270
Bal B, Hy adjusted.......... veeed| —1,304 225 | —3,398 861 —18 | —1,817 —-832 456 | —1,205
Less: Net seasonal adjustments. . .....oooovi]iveeeincnfonean oo 456 180 —537 —143 495 185
Before seasonal adjustment,....... [ -1,304 225 | —3,398 408 —~198 { —1,280 — 689 —39 | —1,390




MAY 1968 o U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE A-69

1. U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

Item 1965 1966

Transactions by which balances were settled—Not seasonally adjusted

A. To settle balance on liquidity basis........... .. 1,335 1,357
Change in U.S. officlal reserve assets (in-

CreASE, —)eussresortensroransecsannnasns 1,222 568

Gold.,veevevveriiiiinrinienionnieniess| 41,665 571

Convertible currencies, . —349 — 540

IMF gold tranche position., ..cooiovvvnuens 4-94 537

Change In liquid liabllities to all foreign accounts 113 789

Foreign central banks and govts.:

Convertible nonmarketable U.S. Govt.

SECUTItIES S0 s vair i vrectovoniasianns 122 —945
Marketable U.S. Govt. bonds and notes5. —-20 —245
Deposits, short-term U.S. Govt, securi-

tES, BLC.. v e vrneressas —154 —582

IMF (gold deposx\s) TR .. 34 177

Commercial banks abroad. .. .v.. .. 116 2,697

Other private residents of foreign countries. 306 212
International and regional organizations

other than IMF........oovvvnvne, —~291 —525

B. Official reserve transactions,.............. e 1,304 —225
Change in U.S. official reserve assets (in-

CTOASE, —)usosserersrnosisonorsciassans 1,222 568

Change in llquld hab:lmes to forclgn central
banks and govts. and IMF (see detail above
under A)...ooenee —18 | —1,595

Change in Certain nonhqu\d liabiliti
foreign central banks and govts.:

f U.S. private organization
Of U.S, Govtevvennnns Cetseeriiaens . 138 14

1966 1967
1967 T
1 v [ i 411 v
3,575 695 466 238 223 1,211 1,903
52 82 -6 1,027 —419 —375 —181
1,170 173 121 51 15 92 1,012
—1,024 —426 ~173 1,007 —424 —462 | —1,145
—94 335 46 —-31 —10 -5 —~43
3,523 613 472 —789 642 1,586 | 2,084
455 -226 ~176 72 46 125 212
48 —254 8 5 52 -6 -3
1,547 —146 ~31 —~174 443 163 1,115
22 28 1o, 17 5 L
1,265 1,144 833 —1753 161 1,265 592
394 91 ~54 80 12 95 207
—208 —24 —108 —36 -77 —56 ~39
3,398 — 405 198 1,280 689 39 1,390
52 82 -6 1,027 —419 —375 —181
2,072 —598 —199 —80 546 282 1,324
820 88 373 304 584 —215 147
454 23 30 29 ~22 347 100

t Excludes transfers under military grants.
2 Excludes military grants,
3 Includes certificates sold abroad by Export- Import Bank,

4 Reflects $259 million payment of gold portion of increased U.S.

subscription to IMF,

5 With original maturities over 1 year.

NotEe.—Dept. of Commerce data. Minus sign indicates net payments
(debits); absence of sign indicates net receipts (credits),

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period
1965 1966 1967 1968 1965 1966 1967 1968 1965 1966 1967 1968
Month
Jan.. 2,264 2,616 2,785 31,199 1,918 2,256 2,615 328 347 360
Feb.. 2,376 2,607 2,773 31,606 2,024 2,229 2,602 317 352 378
Mar.. 2,554 2,551 2,455 | 31,861 2,080 2,203 2,612 3878 474 349
Apr.. 2,354 2,654 |.........| 31,81 2,113 2,226 |...ienann 3595 241 428
May. 2,416 2,547 ...l 31,797 2,082 2,140 . 3503 334 407
June...... 2,487 2,577 |...o0....| 31,848 2,142 2,227 . 3386 346 349
July... 2,455 2,584 |.........] 41,742 2,178 2,208 ... 4558 277 376
Aug...oooa.., 2,444 2,598 |......... 1,825 2,119 2,125 | 504 324 473
Sept.....ovnnold| 2,291 2,540 2,593 |, 1,858 2,295 2,209 |0 433 244 384 .
Octieeeron.. o] 2,349 2,588 2,392 |...... ... 1,885 2,250 2,202 |..o...n . 464 338 191 vee
Novee.ovannen 4 2,378 2,503 2,692 |......... 1,941 2,186 2,376 |....-inn . 438 317 ] S
DeCuivinnnanns .o 2,362 2,409 2,604 ..., Jo1,91t 2,225 2,525 doeiieiinn 451 184 T9 Jeerenanes
Quarter:
7,195 7,775 |l 34,666 6,021 6,688 . 3923 1,173 1,087 [.........
7,257 7,777 |.........] 35,456 6,336 6,593 veoan| 31,484 921 1,184 [.........
7,439 7,775 |..oova.. | 45,425 ,592 6,542 |.........0 41,495 846 1,233 [....o.0e.
7,500 7,688 f......... 5,736 6,661 7,102 - 1,353 839 586 |.........
YearS......eo0...| 26,700 1 29,379 ] 30,942 |......... 421,366 | 25,542 | 26,816 |......... 5,334 3,837 4,126 |.........

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

3 Significantly affected by strikes,
4 Significantly affected by strikes and by change in statistical procedures.
5 Sum of unadjusted figures,

Note.~~Bureau of the Census data,
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U.S. GOLD TRANSACTIONS AND RESERVE ASSETS o MAY 1968

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales { —) or net acquisitions; in millions of dollars at $35 per finc troy ounce)

1966 1967
Area and country 1959 1960 1961 1962 1963 1964 1965 1966 1967
v 1 Ir 1t v
Western Europe:
Austria......ooiieiiiin -~83 =1l o0 —~143 —82 —~55| —100 =250
Belgium........covvvane. -39 —141] —144 ~63]. .0 —40 —83f..... S TN
France,.....ovovviiaunns —266) —173}....... —456| —518] —405| —B884) —6OLf.......
Germany, Fed. Rep, of .. .[....... —34 =23 v o] —225( 000 P P
Italye,oovvviie v P | [0+ ] I N 200 —80 —-60 -85
Netherlands............. -~30| -—-249 =250 i feiiana —60 =350 0] e
Spain,...oviiiiiiiiiiiaifores ool —114) —-156; —146] —130 —32} —180|......ufevinnss
Switzerland.,,............ 200 —324| -—-125 102}....... —81 -50 -2 -30
United Kingdom......... —350f —550( —306| -—387 329 618 150 80| —879
Bank for Intl. Settiements. —~32 —-36 B | O L R L Ty J T I
Other,.vvvvieeeinas . —48 —96 ~53 —12 1 -7 —37 —-50 14
Total...ovvnnvvvinn. —827|—1,718| -—754|—1,105| ~399 —88|—1,299| —659] —980
Canada.......... IR P [ I F J°1] I [ P 200 150
Latin American republics:
Argentind.....oovoiiiinaifoen —50 —90 85 =30 e e -39 -1 —11 * * * .
Brazil..,..... —-11 -2 -2 57 72 54 25 -3 — * * * * .
Colombia, ... Ceevee —6[ et k1] 10 29 i) PP bl R A [ IR
Venezuela, ... (5] PP I P ] T e e D T N PN
Other.....oovivviiiiinn -35 —42 —17 —5 —11 -9 —~13 —6 11 8 —2 13 6 —7
Total...oovvevinane, 191 —100( —109 175 32 56 17 —4 9 -3 -3 12 6 -7
Asia:
Japan..,. ..o —157 =15 0ien]ens [ R R P 1] P P PP P P Ve
Otherv...ovovve i —~28 =977 —101 —93 12 3 —24 —30 —44 10 —20 -1 —1 —22
Total,.....oovvunins —186] —113] —101 —93 12 3 —24 ~86 —44 10 -20 -1 ~-1 22
Allother...............00 -5 —-38 -6 —1 —36 -7 —16 —~22| 1-166 * 2 —6 —1| 1~162
Total foreign countries,,....; —998/—1,969} —970| ~—833] —392 —36{—1,322] -—-608|—1,031 —86 —36 12 —~53] —953
Intl, Monctary Fund ....... 2 —~44| 3 300 )10 Y P 4-225 5177 522000000 516 35 Ehol IR
Grand total......... —1,041|—1,66% —820| ~833] —392 —36|—1,547| —431|—1,009 —86 -20 17 —~53| —953

1 Includes sale of $150 million to Algeria.

2 Payment to the IMF of $344 million increase in_U.S. gold sub-
scription, less sale by the IMF of $300 million (see note 3).

3 IMF sold ta the United States a total of $800 million of gold (3200
million in 1956, and $300 million in 1959 and in 1960) with the right of

repurchase; proceeds from these sales invested by IMF in U.S. Govt.
securities,

4 Payment to the IMF of $259 million increase in U.S. gold subscription,
less gold deposits by the IMF.

5 Represents gold deposit by the IMF; see note 1(b) to table below.

4. U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES,
AND RESERVE POSITION IN IMF

(In miltions of dotlars)

Gold stock Con- Reserve Gold stock 1 Con- Reser

Total vertible | position Total vertible es.l_g'c
End of year reserve foreign in End of month reserve foreign posi:nl n
assets | Tota1 2 | Treasury |SUTFeRcies| IME S assels | Total 2 | Treasury | “9rcl™ | IMF 3
1958...c00 v 22,540 20,582 20,534 |........ 1,958 | 1967—Apr........ 13,906 13,234 13,109 315 357
1959, 0uvivnnanes| 21,504 | 19,507 19,456 [........ 1,997 ay. ... 13,943 13,214 13,109 363 366
June....... 14,274 13,169 13,110 738 367
1960, ..0vvnnnes 19,359 17,804 1 17,767 1......... 1,555 July....... 14,224 | 13,136 13,108 719 369
1961, .c0veins 18,753 16,947 16,889 t16 1,690 Augioovnnn 14,605 13,075 13,008 1,162 368
Sept....... 14,649 | 13,077 13,006 1,200 372
1962..... . 17,220 16,057 15,978 99 1,064 [ 7] 14,927 13,039 12,905 1,509 379
1963 ..o vvnenn 16,843 15,596 15,513 212 1,035 Nov 15,438 12,965 12,908 2,092 381
Decoovnnnnn 14,830 12,065 11,982 2,345 420

[964.......... 16,672 | 15,471 15,388 432 769
1965. .0 ciiinnnns 15,450 | 413,806 | 413,733 781 4863 | 1968—7Jan........| 14,620 12,003 11,984 2,176 441
Feb........ 14,790 | 11,900 | 11,882 | 2,235 655
1966, ...0ccvvuunes 14,882 13,235 13,159 1,321 326 Mar.. 13,926 10,703 10,484 2,746 477
1967, ivvvvnaeed| (4,830 | 12,065 11,982 2,345 420 Aptoooones 13,840 | 10,547 10,484 2,804 489

1 Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases. For corresponding liabilities, see Table 6.

2 Includes gold in Exchange Stabilization Fund.

3 In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the IMF vir~
tually automatically if needed. Under appropriate conditions the United
States could draw additional amounts equal to the U.S, quota, See Table 5.

4 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U.S, quota increase which
became effective on Feb. 23, 1966. In figures published by the IMF from
June 1965 through Jan, 1966, this gold subscription was included in the
U.S. gold stock and excluded from the reserve position,

5 For holdings of F.R, Banks only, see pp. A-12 and A~14.

Note,—See Table 18 for gold held under earmark at F.R. Banks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States,
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5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND
(In millions of dollars)
Transactions affecting IMF holdmgs of dollars IMPF holdings
(during period) of dollars
(end of period)
U.S. transactions with IMF Transactions by r Ué?'

- other countries cs‘t':e
Period with IMF e ME
Payments Net Drawings IMF net Total Per crem (end of
of © of VAL D change | Amount o period) 3

gold - income : Repay- U.S.

subscrip- sales foreign in Drawrmgs hents quota

tions in curren- 0 :
by IMF ! . dollars in
dollars cies 2 dollars dotlars

1946—1957. —2,664 775 28 1,975
19 —-252 792 29 1,958
—139 2,128 52 1,997
— 149 2,570 62 1,555
—822 2,435 59 1,690
~110 3,06t 74 1,064
—194 3,090 75 1,035
—282 3,356 81 769
—282 3,521 85 5863
—~159 4,834 94 326
—114 4,740 92 420
Ly N . O P P [P AP IR - 4,803 93 357
—13 4,794 93 166
-3 4,793 93 367
-3 4,791 93 369
~1 4,792 93 368
—3 4,788 93 an
—~10 4,781 93 379
—4 4,779 93 381
—349 4,740 92 420
1968-—. —24 4,719 91 441
—-216 4,505 87 655
-23 4,683 91 477
—4 | -2 4,671 9t 489

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 Represents purchases from the IMF of currencies of other members
for equivalent amounts of dollars. The United States has a commitment
to repay drawings within 3 to 5 years, but only to the extent that the
holdings of dollars of the IMF exceed 75 per cent of the US, quota.
Drawings of dollars by other countries reduce the U.S. commitment to
repay by an equivalent amount.

3 Represents the U, gold tranche position in the IMF (the US.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could draw in foreign currencies virtually automati-
cally if needed. Under appropriate conditions, the United States could
draw additional amounts equal to its quota.

4 Represents a $600 million IMF gold sale to United States (1957),
less $6 million gold purchase by IMF from another member with U.S.
dollars (1948).

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 million in 1959 and to $5,160 million in
Feb. 1966. Under the Articles of Agreement, subscription payments equal
to the quota have been made 25 per cent in gold and 75 per cent in dollars.
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS
(In millions of dollars)
Liabilities to Intl, Liabilities to foreign countries Liabilities to non-
Monetary Fund arising monetary intl, and
from gold transactions Official institutions3 Banks and other foreigners regional organizations 3
No}?-
End market-
of Total Stl;?;:' Market-| able St};:_);ﬁ' Market- Stl;?;:' Market-
period liabil- able |convert- liabile able liabil- able
Gold | Gold itios ro. | US| ible itiog re- | U, itivs ror | US.
Total de- invest- | Total ortrd- Govt. U.S. Total orted | GOVt Total [! 'gstrd' Govt.
posit! | ment2 p bo¢ | bonds | Treas- por bonds p l: %4 1 bonds
banks | and | ury banks | and banks | and
in U, | notes# | bonds in U.S, | notes* in US.6 | notes?
notes
1957........] 715,825 200 n.a. 7,917 n.a. n.a. 542 n.a.
1958, ..| 716,845 200 n.a. 8,665 a n.a 552 n.a
1959........ 19,428 500 | 10,120 9,154 541 1,190 530 660
19608 20,994 800 | 11,078 | 10,212 543 1,525 750 775
e °| 121,027 800 | 11,088 | 10,212 550 1,541 750 791
1961 8 221853 800 | 11,830 | 10,940 516 | 1,948 703 | 1,245
v 22,936 800 | 11,830 | 10,940 516 1,949 704 1,245
19628 24,068 800 | 12,748 | 11,997 448 2,161 1,250 911
24,068 800 | 12,714 1 11,963 448 2,195 1,284 911
1963 8 26,361 800 | 14,387 | 12,467 351 1,960 808 1,152
"""" 26,322 800 | 14,353 | 12,467 341 1,965 808 1,157
19648 28,951 800 { 15,428 | 13,224 376 1,722 818 904
e 29,002 800 | 15,424 | 13,220 376 1,722 818 904
1965........ 29,115 800 | 15,372 | 13,066 472 1,431 679 752
19668 29,904 800 | 13,600 | 12,484 528 906 581 325
1 129,779 800 | 13, ‘655 | 12, 539 528 905 580 325
1967—Feb...| 28,915 800 | 13,353 | 12,160 530 855 608 247
Mar. .| 28,990 800 | 13,558 { 12,365 530 869 637 232
Apr...| 29,379 800 | 14,102 | 12,873 529 862 629 233
May..|] 29,612 800 | 14,380 { 13,115 529 841 607 234
June..} 29,632 800 | 14,099 | 12,808 538 792 562 230
July..} 30,089 800 | t4,161 | 12,870 541 836 609 227
Aug..| 30,835 800 | 14,074 | 12,714 548 185 578 207
Sept. .| 31,218 800 | 14,381 | 12,971 552 736 528 208
Oct...| 32,430 860 | 14,910 | 13,398 561 721 514 207
Nov..[ 33,815 800 | 15,960 | 14,341 . 547 752 548 204
D 33,296 800 | 15,696 | 14,077 ) 558 687 483 204
€C... 33 138] 1,033 233 800 [r15, "688 {14, ,069 908 T [r15,739 'l5 181 558 r678 474 204
1968—Jan...| 33,077} 1,033 233 800 | 15,249 | 13,821 ni THE | 16,112 | 15,542 570 683 479 204
Feb.?.| 33,295} 1,033 233 800 | 15,363 | 14,000 652 711 16,284 | 15,69 593 615 410 205

| Represents liability on gold deposited by the International Monetary
Fund to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creases,

2 U.S. Govt, obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire mcome-earnmg assets. Upon termination of investment, the
same quantity of gold can be reacquired by the IMF.,

3 Includes Bank for International Settlements and European Fund.

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Govt, that are guaranteed by the United States.

S Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

6 Includes difference between cost value and face value of securities in
IMF gold investment account. Liabilities data reported to the Treasury
include the face value of these securities, but in this table the cost value of
the securities is included under “Gold investment.”” The difference, which
amounted to $32 million at the end of 1966, is included in this column.

7 Includes total foreign holdings of U.S, Govt, bonds and notes, for
which breakdown by type of holder is not available,

8 Pata on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date,

Note.—Based on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United States. Data correspond
to statistics following in this section, except for minor rounding differences.
Table excludes IMF “holdings of dollars,” and holdings of U.S, Treasury
letters of credit and non-negotiable, non-interest-bearing special U.S.
notes held by other international and regional organizations.

The liabilities figures are used by the Dept, of Commerce in the statistics
measuring the U.S, balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times, The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept. of Commerce.
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in millions of dollars)
Total Latin
. A Western . . . Other
End of period foreign Canada American Asia Africa :
countries | Europe ! republics countrics 2
14,353 8,445 1,789 1,058 2,731 154 176
15,424 9,220 1,608 1,238 3,020 160 178
15,372 8,608 1,528 1,497 3,300 194 245
13,600 7,488 1,189 1,134 3,284 277 228
13,655 7,488 1,189 1,134 3,339 277 228
13,353 7,285 1,134 1,167 3,270 255 242
13,558 7,490 1,127 1,246 3,208 259 228
14,102 7,829 1,156 1,455 3,148 284 230
14,380 8,014 1,154 1,508 3,183 284 237
14,099 8,213 909 1,290 3,157 270 260
14,161 8,297 909 1,317 3,160 246 232
14,074 8,357 912 1,189 3,122 253 241
381 8,649 903 1,186 3,172 224 247
14,910 9,065 968 1,222 3,170 228 257
15,960 10,257 901 1,270 3,053 224 255
r15,688 9,872 996 1,137 3,179 246 258
15,249 9,373 1,091 1.217 3.090 226 252
15,363 9,178 1.403 1,178 3,118 269 220

1 Includes Bank for International Settlements and European Fund,

2 Includes countries in Oceania and Eastern Europe, and Western Euro-
pean dependencies in Latin America.

3 Data on-the two lines shown for this date differ because of changes
in reporting coverage. Figures on the first line are comparable in coverage

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

Note.—Data represent short-term liabilities to the official institutions
of foreign countries, as reported by banks in the United States, and loreign
official holdings of marketable and convertible nonmarketable U.S. Govt,
securities with an original maturity of more than 1 year.

IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional Foreign b
End of Grand Latin i i Other
period total 1 Re- offi- Europe | Canada America Asia Africa cz_lixcr;-
Total 1 | Intl! gional2 Total cial3 Other

1966. . . 1,270 110 | 26,219 | 12,539 [ 13,680 | 13,933 | 2,502 | 3,883 | 5,250 385 266
1967—Mar. 1,315 122 1 25,370 { 12,365 | 13,005 | 13,311 2,265 4,061 5,095 157 278
1,311 118 | 25,729 | 12,873 | 12,856 | 13,406 | 2,298 | 4,273 5,088 389 275

1,287 120 | 25,947 1 13,115 | 121832 | 13,437 | 2.317 | 4.366 | 5,158 392 277

1,252 110 | 25,978 | 12,808 | 13,170 | 13,917 2,065 4,148 5,169 376 303

1,296 113 | 26,388 | 12,870 | 13,518 | 14,145 2,270 4,151 5,200 339 284

1)248 130 ] 27,109 | 12,714 | 14,395 | 14,948 | 2,253 | 4.019 | 5,245 367 277

1,205 123 | 27,487 | 12,971 | 14,516 | 15,116 | 2,329 | 4,047 5,371 329 296

1,187 127 | 28,603 | 13,398 | 15,205 | 15,788 | 2.688 | 4.129 | 5,356 332 309

1,217 131 | 29,864 | 14,341 | 15,523 | 17,100 2,613 4,230 5,286 328 306

1177 106 | 29,399 | 14,077 | 15322 | 16,362 | 2,706 | 4.146 | 5,526 349 310

1,173 101 | 29,250 | 14,069 | 15,181 | 16,183 2,709 4,143 5,557 349 310

1968— t,182 97 | 29,363 | 13,821 | 15,542 | 16,015 3,097 4,201 5,411 326 312
{,097 163 { 29,691 { 14,000 { 15,69t | 16,109 3,20t 4,129 5,532 414 286

1,250 92 28,715 | 12,961 | 15,754 | 15,829 2,791 4,078 5,390 339 287

8a. Europe
. Ger-
%:go(:f Total | Austria | Belgium [13::_; Eg‘& France "{;‘g&y * | Greece Ttaly N,:g:f;' Norway p Z‘:l‘" Spain | Sweden
Rep. of

1966 ......... 13,933 196 420 305 58 1,070 2,538 129 1,410 364 283 358 162 656
1967-Mar....| 13,311 181 410 305 65 948 | 2,412 110 1,232 332 274 350 142 615
Apr.....| 13,406 150 426 297 94 929 | 2,392 117 1,319 328 287 353 121 623
ay....| 13,437 159 480 274 89 958 2,376 108 1,410 402 3ol 345 117 651
June....| 13,917 173 557 276 96 948 | 2,342 103 1,422 396 348 352 122 659
July....| 14,145 197 545 262 9 1,021 2,297 106 1,573 405 379 357 181 660

Aug. . 14,948 181 563 235 91 1,064 2,278 122 1,773 367 396 370 191 674
Sept.....| 15,116 188 585 242 102 1,048 | 2,294 148 1,908 400 370 378 187 659
Oct.....| 15,788 176 618 201 98 1,080 | 2,221 161 1,993 494 379 409 158 634
Nov.....| 17,100 184 605 20t 99 1,431 2,276 161 1,999 542 389 414 130 493

Dec. 4 16,362 231 600 243 99 1,326 | 2,218 170 1,948 585 449 437 150 489

ec. 16,183 231 600 243 99 1,330 2,217 170 1,948 586 449 437 150 489
1968—Jan.....| 16,0135 165 564 212 116 1,350 1,924 165 1,896 527 167 437 137 512
Feb,»,..| 16,109 177 548 220 126 1,245 2,143 159 1,786 485 390 426 121 532
Mar.7, .| 15,829 154 537 199 139 1,162 2,351 154 1.573 358 385 388 129 525

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- P
period land Turkey Igomng; slavia %V:rs(t)gens U.S.S.R. Ez\l;tg;: Total tina Brazil Chile bia Cuba | Mexico
1966, ...... oo 1,805 43 3,817 37 234 8 40 3,883 418 299 261 178 8 632
1967—Mar 1,686 30} 3,833 36 320 3 27 | 4,063 459 319 248 174 9 699
Apr. .| 1,700 31 3,814 34 355 4 34 4,273 524 339 258 195 9 704
May....| 1,747 25 3,53t 41 386 4 30 | 4,366 645 331 252 158 9 762
June,...| 1,801 26 3,667 33 557 5 34 4,148 578 249 249 169 8 717
July. . 1,717 23 3,641 27 630 4 30 4,151 603 219 233 153 8 748
Aug 1,657 23 | 4,319 25 581 4 35 4,019 609 196 229 135 9 704
Sept.....| 1,701 29 4,221 26 592 5 32 4,047 606 216 224 166 9 696
Oct.....| 1,629 27 | 4,851 25 585 6 33 4,129 581 263 222 151 10 689
Nov.....| 1,648 38 5,931 26 491 4 37 4,230 594 273 230 158 9 707
Dec. 4 1,729 33 | 4,846 23 736 8 44| 4,146 485 237 252 169 9| 724
et 729 33 | 74,662 23 736 8 44 | 74,143 r484 237 252 169 9 r721
968—Jan.....| 1,536 39 5,135 42 852 7 31 4,201 432 277 251 159 g 725
Feb.7...|] 1,512 39 5,426 56 682 6 29 4,129 419 291 239 165 8 747
Mar.», | 1,649 29 5,568 52 439 4 35 4,078 4315 301 263 157 8 721
8b, Latin America—Continued 8c. Asia
Other | Bahamas Neth. Other China In-
ol |Panama| Peru | Uruw |} oVene- | s Antilles &| Latin | Total | Main- | 9% | India | do- | Israel
3 guay zuela rep. Bermuda | Surinam | America land 4 nesia
1966, . ........ 150 249 161 707 522 177 104 17 5,250 36 142 179 54 115
1967—Mar, ... 152 257 168 704 563 184 107 19 5,095 k1 142 205 46 99
Apr..... 160 245 156 776 578 204 107 18 5,088 36 150 217 51 106
145 257 155 732 576 218 107 20 5,158 36 167 223 49 103
145 265 133 091 567 236 121 19 5,169 36 158 216 47 165
155 270 136 764 544 192 110 17 5,200 36 165 220 58 166
157 257 128 725 520 209 116 24 5,245 36 181 242 50 148
159 250 138 706 521 219 121 17 5,371 36 187 243 47 142
164 250 131 778 515 234 123 18 5,156 36 194 233 59 148
181 264 137 792 520 236 1l 20 5,286 35 209 250 39 149
170 274 147 793 523 233 1 18 5,526 35 215 354 34 138
170 274 147 793 523 233 1 18 | 5,557 35 214 354 34 138
160 281 143 851 512 276 108 18 5,411 37 224 329 40 127
153 267 152 770 566 244 89 17 5,532 36 222 347 42 147
137 258 143 730 579 242 86 19 5,390 37 225 319 39 123
8c. Asia—Continued 8d. Africa 8e. Other countries
. . . . Congo
End of Philip- | Tai- | Thai- | Other h Mo- | South | U.A.R.| Other Aus- All
period Japan | Korea | "ninec’ | wan | land | Asia | Total s(lﬁlsx:;) rocco | Africa | (Egypt)| Africa | Tl | tratia | other
1966........... 2,671 162 285 228 598 779 385 15 31 I 39 229 266 243 22
1967—Mar...... 2,500, 178 255 229 658 748 357 13 32 58 34 220 278 252 26
Apr......} 2,455 175 267 227 655 753 389 11 30 56 26 266 275 249 25
2,480 168 268 225 663 773 392 11 32 58 18 273 21 253 24
2,516 171 260 227 617 755 376 10 31 67 18 250 303 276 27
2,449 191 276 227 663 749 339 13 35 63 5 214 284 255 28
,44 184 271 230 685 775 367 17 33 73 21 224 2717 252 25
. 2,554 192 287 230 684 768 329 14 37 55 17 205 296 271 25
Oct.,voune] 2,523 193 273 229 663 805 332 16 32 59 i5 210 309 284 25
Nov......| 2,462 203 286 221 629 802 328 13 26 63 17 209 306 276 30
Dec. 4 2,567 176 291 227 630 858 349 33 18 61 16 221 310 283 27
trrn2,601 176 291 223 630 859 349 33 18 61 16 221 310 283 27
1968—Jan.......[ 2,461 195 299 216 6535 830 326 30 17 61 18 201 312 285 27
Feb.?....| 2,545 181 296 210 661 843 434 30 22 53 LS 315 286 254 33
Mar.?....| 2,536 174 294 209 669 764 339 28 22 57 17 214 287 258 29
1 Data exclude the “holdings of dollars” of the International Monetary 4 Data on the two lines shown for this date differ because of changes in
Fund. reporting coverage. Figures on the first line are comparable in coverage
2 Latin American, Asian, African, and European regional organiza- with those shown for the preceding date; figures on the second line are
tions, except Bank for International Settlements and European Fund comparable with those shown for the following date.
which are included in “Europe.” 5 Includes Bank for International Settlements and European Fund.
3 Foreign central banks and foreign central govts. and their agencies, For NoTE see end of Table 8.

and Bank for International Settlements and European Fund,
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
{Amounis outstanding; in millions of dollars)
8f. Supplementary data ¢ (end of period)
1966 1967 1966 1967
Area or country Area or country
Apr Dec Apr. Dec. Apr. Dec Apr. Dec.
Other Western Europe: Other Asia—Cont,:
Teeland, . cooviiiiiniiin 4.0 6.0 5.7 4.3 27.1 17.6 28,0 n.a,
Ireland, Rep. of. .............. 6.6 8.9 7.4 8.8 6.0 39.7 45.2 n.a.
Luxembourg.........oeovvuu.s 28.2 25.3 21,7 31.5 24.6 49.2 28.6 36.6
5.7 4.6 6.5 3.6
Other Latin American republics: 92,0 100.1 112,2 113.3
Bolivia.... 64.4 66.9 57.9 59.9 3.2 38.3 34.9 63.9
Costa Rlc . 32.9 34.6 41,9 42.6 21,0 49,2 45.3 54.8
Dominican Republ 54,3 53.2 53.9 55.1 Ryukyu Islands( cl. Oki awa) 39,5 715.9 3t.2 14,5
Ecuador..c..cociuviivnnninnes 62.3 86.3 92.4 85.6 Saudi Arabia...,............. 291.0 176.1 96. 4 61.2
El Salvador..... 78.3 68.9 964 72.8 Singapore. ... i 4.9 34.6 60.3 159.5
Guatemala...... 86.9 64.2 83.9 73.0 372 o 1: PN e 4.8 3. 4.7 6.
Haitic.ovooeannn 16,7 16.3 16.8 15.8 Vietnam. .......ocvevuinnnns .| 123.8 132,0 146.3 148.2
Honduras....... 43,2 26.8 28,6 29.7
Jamaica,....... N P 11.7 19.3 22.4 Other Africa:
Nicaragua.......coeen... el 75,0 72.8 62,7 45.6 Algeria, . covvvvniirinvannenn 13,6 11,3 13.4 6.9
ParagUay eoeenrerianiaacronns 15,0 14.9 16.6 12,7 Ethiopia, (incl. Eritrea)....... . 58,9 53.5 40.2 23.8
Trinidad & Tobago............ 6.3 4.7 5.4 6.1 31V T D 2,9 6.9 5.3 4.3
Liberia....... e 19.7 21,2 21.6 24.9
Other Latin America: Libya.o.oooioiiiniiiine., g 26,7 37.1 76.0 17.9
British West Indies............. 8.9 14.6 14.2 13.8 Mozambique................. 1.7 5.0 4.1 3.7
French West Indies & French Nigeria,.covsvineininnn. 20.3 25.7 36.5 n.a,
Guiana.. e, 1.5 1.3 1.7 2.4 Somali Republic,,.....oovvt. .9 .8 .8 .8
Southern Rhodesia........ 3.5 2.7 3.3 2.4
Other Asia: Sudan,...ooveiiiieines 3.3 3.4 6.7 2.3
Afghanistan.......c...000 8.0 9.5 7.8 5.5 Tunisia. .. 1.0 [.1 1.0 10,3
Burma. . 34.6 34.4 20,3 10.8 Zambia...ooviiii i, 16.1 34,7 25.9 24.8
Cambodia. 3.1 1.1 1.3 1.9
Ceylon...ovoviviiiiinnennnans 3.3 3.2 2.7 5.0 All other:
5 79.2 36.6 44,0 49.6 New Zealand................. 27.1 13.6 16.7 17.5

6 Represent a partial breakdown of the amounts shown in the “other”
categories (except “Other Eastern Europe®) in Tables a-8c.
7 Data exclude $12 million resulting from changes in reporting cover-

age and classification,

Note.—Short-term liabilities are principally deposits (demand and
time) and U.S. Govt, securities maturing in not more than ! year from

their date of issue. Data exclude the “holdings of dollars” of the Interna-
tional Monetary Fund; for explanation see note following Tables 17 and
18, Data exclude also U.S. Treasury letters ol credit and non-negotiable,
non-interest-bearing special U.S. notes held by the Inter-American De-
velopment Bank and the International Development Association.

For data on long-term liabilities, see Table 14.

9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Payable in dollars

To banks, official and international institutions? To all other foreigners Payable
. in
End of period Total ) foreign
Deposits T U.s. Deposits - U.S. currencies
— reasury reasury
N Total bills and Other 3| Total bills and Other 3
Demand| Time 2 |certificates Demand| Time 2 | certificates
1966 oo vvviiiininnns 23,266 | 8,371 4,050 7,464 3,381 3,744 1,513 1,819 83 329 589
1967—Marfe..ooovnvn . 22,481 | 7,462 | 3,669 7,910 3,440 | 3,822 | 1,556 | 1,853 79 334 504
Apr.. . 22,829 | 7,469 | 3,589 8,277 3,494 | 3,783 1,535 1,845 73 330 546
May. . 23,008 | 7,656 | 3,479 8,253 3,621 3,823 1,578 1,855 86 305 522
June. . 23,018 7,874 3,617 7,866 3,661 3,825 1,615 1,844 68 297 496
23,4821 8,214 | 13,750 7,891 3,627 | 3,813 1,580 1,871 66 296 503
24,224 1 8,915 3,746 7,896 3,667 | 3,831 1,515 1,916 69 334 432
.............. 24,530 | 9,044 | 3,810 8,035 3,641 | 3,907 | 1,579 | 1,937 16 115 379
e 25,653 | 9,846 | 3,967 8,117 3,724 | 3,983 1,577 1,989 84 332 282
26 908 | 9,994 | 3,865 9,444 3,605 | 4,072 1,630 | 2,036 72 335 231
26 330 | 10,054 | 3,772 9,096 3,408 | 4,123 1,693 | 2,052 78 Jot 229
26,170 | 9.881 3,760 9,093 3,436 | 4,125 1,693 2,052 78 302 229
26,308 § 10,144 | 3,685 8,867 3,612 | 4,043 | 1,576 | 2,083 100 283 291
26,511 | 10,198 | 3,613 8,943 3,758 | 4,082 1,581 2,092 124 286 308
25,655 | 10,483 3,470 8,097 3,605 | 4,079 1,584 | 2,055 96 344 324

1 Data exclude *“holdings of dollars” of the International Monetary

Fund.

2 Excludes negotiable time certificates of deposit, which are included

in “Other.”

3 Principally bankers’ acceptances, commercial paper, and negotiable

time certificates of deposit.

4 Data on the two lines shown 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.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

{End of period; in millions of dollars)

1967 1968
Area and country 1966 |————+ e JE U
Mar. Apr. May June July Aug. | Sept. Oct. Nov., Dec. Jan, Feb.» | Mar.?
Europe:
Austria, ovoiiiionen e 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Denmark,....ovvvvn 13 12 12 12 12 12 12 12 12 12 12 12 12 12
France.....coovveeeecnnn 7 7 7 7 7 6 6 6 7 7 7 7 7 7
Germany.cve-vevreesrons 1 ] 1 { 1 i i 1 1 1 2 2 2 2
Nalyseessoniiniianinn, 2 2 2 2 9 9 9 g g9 9 9 9 6 6
Netherlands . oo cvvven e 5 5 5 5 4 4 4 4 5 S 5 4 4 4
NOIWAY...ovvrarinnnnan 51 51 51 51 51 51 51 51 51 51 51 51 49 49
Spain.... 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Sweden, . 24 24 24 24 24 24 24 24 24 24 24 24 24 24
Switzerland.vvevi o PR 93 23 92 91 90 88 87 87 9l 91 91 91 92 21
United Kingdom,........ 348 353 355 359 364 368 375 379 383 371 380 390 415 423
Other Western Europe. . .. 49 50 50 50 50 50 51 51 Sl 51 51 51 51 38
Eastern Europe. ......... 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Total ..o oo vvvivnn. s 605 609 611 613 624 626 633 637 646 634 643 652 64_ _669
Canada..........oiovennns 692 695 722 719 16 17 717 718 716 715 116 527 463 378
Latin America:
Latin American republics.. 8 8 7 7 6 6 6 6 6 6 6 6 6 5
Other Latin America...... 19 18 18 18 18 18 18 18 18 18 18 20 20 20
Totaheseneerinarnns 25| 24| 24| 241 24| 24| 24| 24| 24| 24| 24| 25| 26| 25
Asia:
Japan.,.......o00ooln 9 9 9 9 9 9 9 9 9 9 9 9 9 9
Other Asia. .........00 0 42 42 42 53 53 54 54 54 54 54 54 54 54 54
Total.vvvvvviinnnnn, 50 50 50 62 62 () 63 63 63 63 63 63 T 62 63
Africa. oo i 15 15 23 28 28 28 22 22 22 19 19 19 19 19
Other countries. ..o ovvn.., [ 1 ! { 1 1 1 1 1 ! | 1 1 1
Total foreign countries, ... .. 1,388 | 1,395 | 1,430 | 1,446 | 1,455 | 1,458 | 1,459 | 1,463 | 1,472 | 1,455 | 1,466 | 1,287 | 1,245 | 1,153
International and regional:
International........ P 250 172 172 172 172 169 169 169 169 169 168 168 168 168
Latin American regional... 75 60 60 61 57 S8 38 38 38 35 35 36 16 36
Other regional.......oo o fovriaee|oennnn, PN 1 1 1 1 1 1 [ 1 ] { 1
Total,ooovevnennnn 325 232 233 234 230 227 207 207 207 204 204 204 205 205
Grand total......... 1,713 1 1,627 | 1,663 | 1,680 | 1,685 [ (,685 | 1,666 | 1,671 | 1,679 | 1,659 | 1,670 [ 1,491 | [ 450 | 1,358
Nore.—Data represent estimated official and private holdings of mar- monthly reports of securities transactions (see Table 15 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 .

Total | Canadat| Ttaly2 | Sweden | Total | Austria | Belgium |Germany| Italy Svlv;;zgr- B.LS.
354 329 e 25 1,086 50 30 679 |......... 257 70
484 299 160 25 1,208 101 30 602 125 257 93
353 144 184 25 342 25 30 50 125 111 PN
352 144 183 25 414 25 30 101 125 133 oo
349 144 180 25 434 25 |eeeiean 151 125 133
349 144 180 25 460 25 e 151 125 159
349 144 180 25 585 b4 N 276 125 159
347 144 178 25 660 50 . 326 125 159
546 344 178 25 710 50 e 376 125 159
546 344 178 25 937 50 foo..... 551 125 211
516 34 177 25 1,047 50 60 601 125 211
516 314 177 25 1,047 50 60 601 125 211
312 114 173 25 1,172 50 60 726 125 211
307 114 168 25 1,172 50 60 726 125 211 PPN
606 414 167 25 1,272 50 60 726 125 K] § N PN
604 414 165 25 1,398 50 60 852 125 T 5 R U

1 Includes bonds issued to the Government of Canada in connection through Oct. 1966; $144 million, Nov. 1966 through Oct. 1967; and $114
with transactions under the Columbia River treaty. Amounts outstanding million, Nav. 1967 through latest date. .
were $204 million, Sept. 1964 through Oct, 1965; $174 million, Nov. 1965 2 Bonds issued to the Government of Italy in connection with mili-

tary purchases in the United States.
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12. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(Amounts outstanding; in miilions of dollars)
. Grand Intl, and - R Latin : : Other
End of period total regional Europe Canada America Asia Africa countries
7,957 * 1,230 1,004 2,235 3,294 131 64
7,632 * 1,201 593 2,288 3,343 139 67
7,734 * 1,208 669 2,293 3,358 139 67
7,819 1 1,366 620 2,489 3,135 147 62
7,853 1 1,374 6l1 2,453 3,206 147 62
7,871 | 1,26l 614 2,508 3,278 148 62
7,957 * 1,277 625 2,468 3,387 139 62
8,111 1 1,307 594 2,516 3,497 133 63
8,261 1 1,288 592 2,544 3,640 127 71
8,232 * 1,258 596 2,574 3,612 1z 74
8,282 { 1,342 602 2,587 3,560 119 71
8,338 * 1,316 564 2,579 3,692 1is 71
8,267 * 1,260 572 2.554 37704 108 70
8,360 * 1,224 564 2,603 3,791 107 7
28,605 * 21,236 6L1 2,708 23,879 102 67
8,442 * 1,136 554 2,692 3,889 101 70
8,534 * 1,132 546 2,722 3,946 17 71
%,194 * 1,060 527 2,702 3,931 106 68
12a, Europe
. Germany Neth-
: Aus- Bel- Den- Fin- ’ seCe Nor- Por- o Swe-
End of period Total tria gium | mark | land France cho.fRep. Greece | Italy Iacnr&s way tugal Spain den
11 48 26 84 81 152 10 (14 36 43 23 40 49
8 52 37 87 72 190 13 110 38 51 26 50 52
8 52 37 87 72 190 13 110 38 51 26 50 52
16 67 62 9 73 215 16 108 40 76 41 67 74
16 67 62 91 74 227 16 110 40 76 41 67 75
19 73 44 92 68 170 14 72 44 62 37 69 79
17 73 35 97 74 193 i5 66 35 60 36 68 78
18 67 34 100 68 192 {7 75 34 60 34 71 73
17 65 40 101 71 188 14 68 29 44 28 72 75
13 61 37 97 75 198 t5 68 31 50 27 68 62
16 65 37 93 74 184 [ 61 30 51 26 61 68
24 66 13 90 79 189 I8 57 36 52 26 53 65
10 72 36 a5 60 198 20 79 k)| 52 24 56 71
10 63 48 83 82 174 18 69 49 57 14 53 67
17 66 37 78 88 2179 i9 58 35 61 26 54 75
9 49 34 78 60 151 19 51 38 6l 22 54 65
9 47 32 77 73 137 22 54 37 55 19 53 58
7 S8 39 17 59 116 14 S8 Rl 55 16 76 59
12a. Europe—Continued 12b. Latin America
Switz. United Other Other Co-
. Tur- H Yugo- Argen- " N Mex-
End of period er- King- -~ | Western { U.S.S.R.| Eastern | Total A Brazil | Chile | lom- | Cuba 4
r land | ke¥ dom | %18¥12 | Eyrope Europe tina bia ico
1964, ... viiiiiinn, 111 37 310 16 20 * 20 ¢ 2,235 203 126 176 338 7 644
1965 1 73 42 210 28 28 6 27| 2,288 | 232 94| 174 | 270 16| 669
e treer 73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
1966 1 83 52 210 19 37 2 16 | 2,489 193 114 159 308 16 767
"""""""" 88 52 193 19 40 2 16 | 2,433 187 112 158 305 16 757
81 37 217 22 39 ] 20 | 2,508 180 125 146 274 16 853
82 47 214 23 42 ] 20 | 2,468 181 121 150 249 16 837
85 37 267 24 32 * 21 | 2,516 175 123 153 232 16 877
86 38 274 24 3l 1 22 { 2,544 185 116 155 223 16 861
103 39 235 25 33 * 22 | 2,574 185 {15 161 239 16 913
119 47 321 22 28 * 24 | 2,587 185 117 160 243 16 943
111 49 289 23 36 2 20 | 2,579 189 118 170 242 16 944
118 34 242 19 33 * 19 | 2,554 199 124 172 227 16 929
110 23 232 19 34 * 19 | 2,603 208 136 175 227 16 910
o8 38 242 13 30 k] 18 {2,708 221 173 179 217 16 960
106 37 230 5 3t 3 21 | 2,692 218 197 195 201 15 954
106 37 249 15 28 2 20 | 2,722 227 221 184 193 15 995
76 28 241 5 11 | 23 | 2,702 {98 213 (87 190 15 | 1,009

For notes see the following page.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

12b, Latin America—Continued 12¢c. Asia
Baha- Neth
Other il Other .
End of Uru- | Vene- WA, mas p Antilles | 74iq China | o, ; Indo-
period Panama | Peru guay zuela | repub- Bfr- Slﬁ‘i Amer. | Total hl/[alg- Kong India nesia | [stael
tics - ica an
muda nam :
1964, . ........ 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
19651 59 120 45 220 250 53 14 23 3,343 { 29 17 2 86
Treerrer 59 170 45 220 250 53 14 23 3,358 1 29 17 2 86
1966 1 84 211 45 226 272 61 18 17 3,135 1 3t 16 6 98
85 212 45 220 261 61 8 16 3,206 [ 3 16 6 98
1967—Mar.. .. 79 232 56 212 247 56 17 15 3,278 1 33 13 5 96
Apr... 75 238 59 200 248 61 17 16 3,387 i 31 14 5 89
May.. 75 262 60 217 241 51 18 16 3,497 1 35 14 5 94
June.. 68 285 64 210 248 78 17 18 ,640 1 36 17 5 88
July. ... 64 255 63 212 247 635 17 20 3,612 1 37 13 5 78
Aug.... 62 244 60 214 249 59 18 t9 3,560 1 35 3 5 69
Sept..... 60 231 45 211 258 58 15 19 3,692 | 36 12 3 59
Oct... 53 236 43 2t1 266 49 9 19 3,704 1 36 1t 6 59
Nowv..... 55 248 46 211 288 54 10 20 3,791 2 29 11 6 58
Dec..... 47 249 42 226 289 63 10 18 1 23,879 t 27 10 5 57
1968-—Jan. .... 52 248 40 224 266 53 10 19 3,879 1 28 14 5 50
Feb.?. .. 52 246 38 228 252 46 10 18 3,946 ] 27 12 9 46
Mar.?,, . 52 234 40 221 254 62 9 18 3.9 1 27 12 9 47
12¢c. Asia—Continued 12d. Africa 12e. Other countries
! : f Congo Aus-
. Philip- | Tai- Thai- | Other f Moroc-| South | U.A.R.| Other All
End of period Japan | Korea | "0 0" wan | land | Asia | 1ol S(é's"&;) co | Africa | (Egypt)| Africa Total llri:- other
21 203 9 65 82 13t L 2 20 42 67 64 48 16
22 231 15 82 108 139 1 2 34 43 60 67 52 15
22 230 15 82 107 139 1 2 34 43 60 67 52 15
31 220 14 81 134 147 1 2 50 25 69 62 52 10
31 220 15 81 135 147 1 2 50 25 69 62 52 10
38 232 30 89 131 148 1 2 42 30 73 62 53 9
52 245 33 84 116 139 * 2 37 26 74 62 53
44 250 30 83 114 133 * 5 34 3t 63 63 52 11
49 270 27 87 122 127 1 2 30 27 66 71 60 12
55 289 29 81 116 117 1 2 31 26 58 74 62 12
46 299 23 88 119 119 * 2 33 25 59 71 59 13
47 324 29 84 119 115 » 3 35 18 60 71 58 13
48 323 27 84 124 108 - 2 35 18 53 70 57 13
46 326 31 90 131 107 ! 2 37 14 54 7 58 13
59 295 37 99 135 102 1 2 37 1 52 67 54 13
48 260 41 105 125 10t | 2 37 12 49 70 58 13
52 307 44 107 128 117 1 3 39 i 64 71 59 12
54 305 44 92 129 106 | 2 37 {1 55 68 55 13

1 Data on the two lines shown for this date differ because of changesin
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

2 Includes revisions arising from changes m reporting coverage as
follows: Total, + $12 miltion; Europe, + $4 million; Asia, + $8 million.

Note.—Shori-term claims are principally the following items payable
on demand or with a contractual maturity of not more than 1 year: loans
made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetaty authorities,
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)
Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-
. Collec- gOovt. se-
End of period Total tions :‘:j: Deposits | curities,
Total . out- Other Total |withfor-| coml. Other
Official tand for acct. H d
Total [ institu- | Banks | Others | SR | of for- eigners | &ne o
tions eigners paper
7,333 | 2,773 220 | 1,403 | 1,150 | 1,135 2,621 803 624 336 187 102
7,158 | 2,967 271 | 1566 | 1,130 | 1,268 | 2.501 422 474 325 54 95
7,243 2,970 271 1,567 1,132 1,272 2,508 492 492 329 68 96
7,399 | 3,138 256 1,739 1,143 1,367 | 2,450 443 420 240 70 1o
7,433 3,141 256 1,739 1,145 1,288 2,540 464 420 244 70 1o
7,448 | 3,023 252 | 1,611 | 1,160 | 1,356 | 2,628 441 423 275 50 97
7,537 2,969 271 1,536 1,162 1,352 2,739 476 421 256 77 88
7,698 2,928 246 1,557 1,125 1,385 2,914 471 413 263 62 39
7,862 2,917 253 1,553 1,111 1,430 3,028 487 400 262 54 83
7.817 | 2,871 260 | 1,482 | 1,127 | 1.430 | 3.039 478 415 281 57 78
7,771 2,918 287 1,497 (,134 [,440 2,944 470 510 368 70 73
7,916 | 3,046 270 ) 1,595 | 1,181 | 1,452 2,929 489 422 291 48 83
7,834 2,977 270 1,556 1,152 1,456 2,899 502 433 293 61 79
7,950 3,033 264 1,566 1,204 1,508 2,942 467 410 269 71 70
8,168 3,150 306 1,603 1,241 1,507 3,016 496 425 287 74 63
8,180 3,161 306 1,613 1,242 {.548 3.01a 455 425 287 74 63
8,039 3,077 293 1,557 1,227 1,560 3,029 374 403 261 70 72
8,167 | 3,164 302 1.647 | 1,215 | 1,627 1 2,982 395 367 255 55 57
8,069 3,045 3o6 1,524 1,216 1,630 2,995 398 325 219 50 56
1 Includes central banks. with those shown for the preceding date; figures on the second line are

2 Data on the two lines shown for this date differ because of changes in comparable with those shown for the following date,
reporting coverage. Figures on the first line are comparable in coverage

14, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Liabilities Claims
Type Country or area
. Inter-
End of period . !
Foreign | national Payablein dollars | Payable
Total | coun- an . Total in United oth Lati Oth Other
tries |regiona foreign | King er | ~onada atin Ja ther N
- ; pan f coun
Loans All cur- dom | Europe America Asia tries 1
other | rencies
310 204 106 4,285 3,995 288 1 87 1,632 327 1,275 430 255 278
513 203 311 4,517 4,211 297 9 86 1,506 358 1,296 445 391 416
1,494 988 506 4,180 3,915 247 18 70 1,143 326 1,346 326 409 562
1,865 1,289 576 4,027 3,779 232 16 68 1,067 322 1,312 287 377 593
1,986] 1,410 576 4,020 3,771 233 16 69 1,051 331 1,309 278 380 602
2,017} 1,425 592 3,996 3,747 232 17 65 1,024 329 1,309 263 385 621
2,469] 1,868 600 | 3,839 3,385 237 17 40 1 333 1,349 195 381 610
2,454} 1,849 604 3,843 3,588 238 17 48 952 355 1,410 185 393 500
2,519 1,877 642 3,894 3,635 242 17 51 942 352 1,485 {76 396 522
2,309] 1,655 654 3,909 ,622 268 19 52 909 364 1,500 7 395 518
2,278] 1,648 630 3,979 3,693 271 5 52 856 317 1,534 204 408 548
2,342} 1,678 664 3,961 3,677 267 17 51 825 377 1,555 193 416 545
2,498} 1,805 693 | 3,895 3,621 258 15 56 720 413 1,556 180 433 537
2,5008 1,812 688 3,833 3,574 247 12 57 708 416 1,514 176 430 533
2,520} 1,837 683 3,769 3,517 241 10 55 684 400 1,475 175 442 539
2,550] 1,916 635 3,691 3,446 235 i 54 671 401 1,436 172 448 509

! Includes Africa,
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15. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In miltions of dollars)

Marketable U.S. Govt. bands and notes ! Uéﬁ&‘f&:&grgte Foreign bonds Foreign stocks
Net purchases or sales
Period N N N
. Pur- et pur-l oo et pur-[ p,. et pur-
Foreign Sales |chases or Sales jchases or: Sales |chases or
Total Izmm([l chases sales chases cales chases sales
regionall 1501 | omcial | Other

—338 | —-315 —23 —59 36 | 3,537 | 3,710 —-173 915 | 1,843 —928 748 548 200
—76 { —151 75 —20 95 ( 4,395 | 4,770 —375 | 1,198 | 2,440 [—1,242 906 617 290
—616 | —427 | —189 —245 5 6,318 | 5,616 703 1 1,778 | 2,692 —914 960 731 229
—43 1 —121 78 45 33 10,208 | 9,148 1,059 | 2,026 | 3,185 |—-1,159 880 1,037 —157
—15 —14 > 1 —1 775 724 52 215 265 —50 75 68 7
35 . 35 35 * 700 563 137 154 259 —105 67 55 12
17 1 16 16 * 915 760 156 127 168 —41 68 65 3
3 -3 9 -3 12 926 821 105 248 309 —61 71 95 —24

» —3 3 3 943 740 203 145 34 —169 68 69 -1
—19 —20 1 - 7 877 793 84 147 225 —178 67 106 -39
5 * RN I 511,109 858 251 350 481 —131 81 125 —44
9 . 8]........ 8 960 | 1,148 —188 195 323 —128 77 91 —14
—20 —4 —16 -3 —14 848 —-37 112 142 -30 75 89 —14
10 * wl....... 10 ] 1,005 174 231 122 266 —144 94 155 —61
—178 11 —179 —191 13 [ 1,109 831 277 85 264 —-179 68 79 1
—42 - —42 —65 23 990 648 342 156 265 ~108 70 80 10
—-92 * —92 —103 1t 11,089 809 279 325 375 ~50 110 148 —38

I Excludes nonmarketable U.S, Treasury bonds and notes issued to

official institutions of foreign countries; see Table 1 1,

2 Includes State and local govt, securities, and securities of U.S. Govt,

agencies and corporations that are not gnaranteed by the United States.
Nore.—Statistics include transactions of international and regional
organizations,

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

Type of security Country or area
Period Total S United Oth Il
wit- nite Latin ther ntl.
H Other Tatal . .
Stocks | Bonds | France zer- King- Canada [ Amer- Asia Africa | coun- and
land dom | Europe | Europe ica tries | regional
1964...... —~173 —349 176 —37 —200 —4 14 —228 3 25 10 . -1 18
1965........ —375 —413 38 14 14 —522 47 —446 4?2 —13 24 -4 2 21
1966.... 703 —333 1,036 37 65 —80 116 140 224 65 18 1 4 251
1967........ 1,059 748 311 182 426 —452 220 375 305 115 79 34 17 136
1967-—Mar. . 52 —14 65 10 5 11 19 45 —6 9 8 . . -5
Apr... 137 66 71 8 34 -3 13 51 8 5 . * 1 72
May.. 156 14 141 8 20 67 3t 126 21 —4 3 10 -1 .
June, . 105 64 41 6 21 8 3 37 63 5 -2 . . 1
July. . 203 87 115 61 56 —10 31 139 28 3 6 24 1 2
Aug. . 84 7 13 il 29 5 —4 41 25 . 9 . 3 8
Sept. . 251 143 108 37 49 15 25 126 42 15 8 * 1 60
Oct., .| —188 58 —246 12 47 —302 28 —213 6 24 3 . * —8
Nov...| —37 144 —182 9 62 —221 32 —118 49 8 11 * 11 3
Dec... 23t 147 83 12 78 13 29 133 32 44 23 * 3 —4
1968-—1Jan.. . 277 155 122 16 85 7 66 175 63 16 5 3 1 14
Feb. », 342 81 261 33 94 92 92 311 24 -5 5 . . 8
Mar.? 279 247 32 10 34 7 268 319 29 ~14 5 i * —59

Nore.—Statistics include State and local govt. securities, and securities
of U.S. Govt. agencies and corporations that are not guaranteed by

the United States,
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17. NET PURCHASES OR SALES BY FOREIGNERS OF

18, DEPOSITS, U.S. GOVT. SECURITIES,
LONG-TERM FOREIGN SECURITIES, BY AREA

AND GOLD HELD AT F.R. BANKS FOR

(In millions of doilars)

FOREIGNERS

(In millions of dollars)
Intl 'It“otal L Oth
3 or- atin ther ssefs in cus
Period Total and eign Eu- | Can- | e, Asia Af- | Coun- R Assets in custody
re- rope | ada i rica | End of .
giona] | COUM= ica rics eriod Deposits
tries 3 U.S. Govt. | Earmarked
sceurities ! gold
e -
- -7 108 — - — —54 19 g
- Sstal e -6l = -1l asl =2 sesiiinl o | §am | 13
—393 —923 3 770 38 —i52) —14) =27 1966 . 0.0n.. 174 7,036 12,946
-&n 44 220 -5l 29 28 6 H 1967—Apr. .. 123 7,912 12,975
i I L L N | ! May.. 193 7,799 12,972
| e S VY B +{ B B N _2 June.. 147 7,667 12,077
—9 =76 - —49 —10 July 117 7,665 12,976
—14| —157 27 —117 3 —53 [ —18 Aug 144 7,535 12,993
e I] It N+ 2 -3~ 2 Sept 117 7,558 12,992
—72| —103] 4] —101 3 5| ~8 2 Oct, 135 7,861 13,000
Bl -tsy 7 -ls =g 9 ' 2 Nov 168 9,456 13,032
- = -4 —11 2 Dec 135 9,223 13,253
—4] —200] -62{ —127 21 —14 * * '
1968—Jan.. .. 8,861
—64| —126 4 —er L) —12y -~ ! 968 {3‘::1 :8(2) 8,922 :g'g%
1]0 —-128] -7 «H% =5 =31 ! '; Mar... 197 8,418 13,466
-3 -55p -298 -8 40 10 2 2 Apr... 140 8.763 13.614

1 U.S. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securitics payable in foreign
cutrrencies,

Note.—Excludes deposits and U.S. Govt, securities
held for international organizations. Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

Notes to Tables 3-21

Note.—The tables in this section (Nos. 3-21) provide
data on U.S. reserve assets and liabilities and other sta-
tistics related to the U.S. balance of payments; see Table
1. A number of changes were introduced in the May 1967
issue of the BULLETIN to increase the usefulness of this
section,

At that time the table showing the U.S. gold stock and
holdings of convertible foreign currencies (now Table 4)
was revised to include in the reserve assets of the United
States its reserve position in the International Monetary
Fund. In accordance with IMF policies, the United
States has the right to draw foreign currencies equivalent
to this amount virtually automatically if needed. (Under
appropriate conditions the United States could draw
additional amounts equal to the U.S. quota of $5,160
million.) This presentation corresponds to the treatment
of U.S. monetary reserves in the U.S, balance of pay-
ments.

Table 5 shows the factors that affect the U.S. position
in the IMF.

Table 6 brings together the various statistical compo-
nents of the liabilities that enter into the U.S. balance of
payments calculated on the liquidity basis. The inclu-
sion of the U.S, reserve position in the IMF in Table 4
requires that the ‘“holdings of dollars” of the IMF be
excluded from the data on liabilities to foreigners, in
order to avoid double counting. For further explanation
of this change in the liabilities statistics, see next to last
paragraph.

Table 7 (formerly Table 1), presenting an area break-
down of U.S. liquid liabilities to official institutions of
foreign countries, was revised to include holdings of
convertible nonmarketable U.S. Govt. securities with an
original maturity of more than 1 year.

Data on short-term liabilities to foreigners shown in
Tables 8 and 9 (formerly Tables 1 and 2) were revised to
exclude the holdings of doliars by the IMF derived from
payments of the U.S. subscription and from the exchange
transactions and other operations of the IMF, (Liabilities
representing the “gold investment™ of the IMF continue
to be included.) This change in the treatment of the
“holdings of dollars™ of the IMF is related to the revision
of the table on U.S. monetary rcserve assets (Table 4) to
include the U.S. reserve position in the IMF. The “hold-
ings of dollars” of the IMF do not represent liabilities to
foreigners in the same sense as do other reported liabili-
ties to foreigners. They are more accurately viewed as
contingent liabilitics, since they represent cssentially the
amount of dollars available for drawings from the IMF
by other member countries. Changes in these holdings
(arising from U.S. drawings and repayments of foreign
currencies, from drawings and repayments of dollars
by other countries, and from other dollar operations of
the IMF) give rise to equal and opposite changes in the
U.S. gold tranche position in the IMF, In the absence of
U.S. lending to the IMF, the gold tranche position is
equal to the U.S. reserve position in the IMF. Since the
reserve position is included in U.S. reserve assets, it is
necessary, in order to avoid double-counting, to exclude
the “holdings of dollars’ of the IMF from U.S. liabilities
to foreigners. The revised presentation conforms to the
treatment of these items in the U.S. balance of payments
and the international investment position of the United
States,

Table 10 shows estimated foreign holdings of market-
able U.S. Govt. bonds and notes.
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19. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on forcigners
Area and country 1966 1967 1966 1967
Dec, Mar, June Sept. Dec.” Dec, Mar, June Sept. Dec.?
Europe
Austrid,eeoe s iieiciiinaia, 2 2 2 2 2 8 8 9 7 8
Belgium, 32 34 28 32 26 53 63 39 45 42
Denmar! 3 5 8 8 14 It 10 9 t
Finland i 1 2 2 3 4 4 5 6 [
France 62 6t 55 6l 64 110 122 102 99 1
German 78 81 85 94 92 127 122 122 115 138
Greece 2 2 2 3 8 15 17 18 20 20
Italy....... 54 62 65 66 6l 101 98 80 93 103
Netherlands 68 80 78 82 79 48 45 47 45 5t
Norway 2 2 3 3 4 8 7 7 8 8
Portugal 9 7 5 6 6 7 6 7 6 7
Spain. . e 27 30 36 35 n 61 76 62 77 90
chden..... ........ o .. 17 19 21 24 24 36 18 18 20 24
Switzerland. ..ol PN 58 47 51 84 86 18 26 24 24 29
Turkey........ ............ 2 2 2 2 3 6 7 9 7 9
United Kingdom...... TTERTIEY 208 236 234 312 306 579 646 577 542 690
Yugoslavia..oovevrvrniniin, . 1 1 * 1 * 4 4 3 3 4
Other Western Europe....... s 4 5 5 3 4 11 12 13 13 14
Easternn BEurope. .o vvvvviienoennn 1 1 1 1 1 2 3 5 4 8
Total. .y vvnniinnnn, 631 678 682 820 807 1,212 1,296 1,158 1,141 1,373
Canada, .ocovvviiiiiiinas 146 173 199 190 200 489 482 494 461 545
Latin America:
Argentina.............. Ceererraaas 6 3 4 4 4 39 39 35 29 29
Brazil...coovviiiiiiiiiiiiens, .. 10 11 10 10 9 65 61 60 75 85
Chile..vvsivieiineninnnas 4 S 6 7 8 32 30 3t 26 34
Colombia...ooveveuieinren 7 5 9 13 9 25 24 24 20 22
Cuba,..... .. w - * * * 3 2 2
Mexico..... 11 16 16 12 10 95 96 125 118 114
Panama. .. 10 4 3 2 4 12 i1 10 14 14
Peru,........... 7 6 5 7 6 31 31 29 32 29
Uruguay.-..... 1 1 1 1 1 7 7 9 6 5
Venezuela.ovveeernens tenenns .. 36 38 37 36 33 62 56 53 54 59
Other L.A, republics...c.ovvvviinnn 20 15 17 19 23 60 62 56 59 60
Bahamas and Bermuda.............. 3 7 5 4 8 18 12 21 25 25
Neth, Antilles & Surinam............ 7 6 8 5 5 5 5 S 7
Other Latin America........oovvviun, ! 1 1 t l 10 9 10 7 10
Total v viininiveneinaenneines 124 118 122 122 121 463 445 469 473 492
Asia:
Hong Kong.......oovvvnven IR 3 4 4 4 5 7 7 11 9
India..,..... e 17 13 15 12 12 34 33 35 39 43
Indonesia......o.vue i iens 2 2 4 5 4 7 5 5 3 3
Israel...... et eise i 2 * 1 L 3 5 5 5
Japan. . e .. 27 30 38 44 62 164 163 179 195 213
Korea,,..... v evararrr e 3 2 2 1 1 5 6
Phlllppmcs.. et e e 7 6 7 7 7 17 17 23 22 30
Taiwan.seeooeninnneon. e 4 5 2 ] 5 7 12 10 10 11
Thailand...vvoviviiiiiiiiiiieine, 4 4 4 5 5 Il 10 8 10 10
Other Asia..,....covvuvn [N 31 41 39 45 46 75 88 79 78 89
Total.ovovivnenninnns 100 107 114 126 150 331 346 357 380 422
Africa:
Congo (Kinshasa),...........ooiuee 1 t 1 { * 2 2 2 2 3
South Africa,......vvuuein 17 5 8 7 8 24 16 16 14 14
UA.R.(Egypt).... .......... 1 2 2 3 3 1l 9 7 7 7
Other Africa....... eres PRI 6 7 8 11 12 32 35 32 31 34
77 1 24 15 19 21 23 69 62 58 54 58
Other countries:
Australia........... [N 58 52 49 61 58 58 54 44 44 57
Allother,, v oiiviirirnieseneena,s . 6 6 7 8 7 8 8 6 7 7
Total,vvoviunnnn Cereneaeeaeas 64 58 56 70 65 66 61 50 50 64
International and regional...... Cereana . * * * * * * * 1 *
Grand total. oo oovvernns cevneed] 1,089 1,148 1,193 1,349 1,367 2,631 2,692 | 2,587 2,560 2,955

Note.—Reported by exporters, importers, and industrial and com-  Data exclude claims held through U.S. banks, and intercompany accounts
mercial concerns and other nonbanking institutions in the United States. between U.S. companies and their foreign affiliates.
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20. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
) currencies
End of period ot Payable Pa)i'gblc ot Payable
ota in : ota in . .
foreigh Deposits with
dotlars currencies dollars banks abroad Oth
in reporter’s er
name
1963—Dec,..ovvvverens e, riiaes e 626 479 148 2,188 1,778 199 211
1964—Mar....... o rere e e 631 475 156 2,407 1,887 239 282
June,....... 622 471 151 2,482 2,000 220 262
Junel,.,....venln . 585 441 144 2,430 1,952 219 260
Septieeirenrvenas 650 498 152 2,719 2,168 249 302
EC e e v ess vt rrneenaen 695 553 141 2,776 2,306 189 281
Dec.2.... 700 556 144 2,853 2,338 205 310
1965—Mar. . .oveceneencian e eeaseei i 695 531 165 2,612 2,147 189 277
Une. ..o 740 568 172 2,411 1,966 198 248
Septivivee i e 779 585 195 2,406 1,949 190 267
DIEC, v csvererannresseessoesrosannenasenoanns 807 600 207 2,397 2,000 167 229
D2, i ietearvanereretsnaronssrirenroesasnoans . 810 600 210 2,299 1,911 166 222
1966—Mar........ e e e, 849 614 235 2,473 2,033 211 229
e 894 657 237 2,469 2,063 191 215
1,028 785 243 2,539 2,146 166 227
1,089 827 262 2,631 2,228 167 236
1,148 864 285 2,692 2,249 192 252
1,193 906 287 2,587 2,112 199 275
[,349 1,025 324 2,560 2,122 192 246
1,367 1,023 343 2,955 2,524 202 229
! Includes reports from firms having $500,000 or more of liabilities or 2 Data.diﬂ‘er from that shown for Dec. in line above because of changes
of claims; for previous series the exemption level was $100,000. in reporting coverage.

21. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
Countey or area
. Total
End of period liabilities
Toral | Gaited | ot Other oth Al
nite er ; . + er .

Kingdom | Burope Canada | Brazil | Mexico Alr;“?et:{::a Japan Asia Africa other
1964—Dec...ovvneenen . 107 1,081 56 116 190 215 73 137 89 98 91 15
1965—Mar..... 115 1,075 35 121 203 220 74 137 81 96 91 18
June. . 110 | 1,081 3 118 208 221 70 144 85 96 91 17
Sept... 120 | 1,101 31 116 230 217 74 138 89 96 9t 18
Dec... 136 § 1,169 31 112 233 209 69 196 98 114 89 17
Dec. 1 147 1,139 31 112 236 209 65 198 98 87 85 18
1966—Mar.. . 176 | 1,156 27 124 239 208 61 206 98 87 87 19
June., 188 1207 27 167 251 205 6l 217 90 90 86 14
Sept... 249 1,235 23 174 267 202 64 207 102 91 90 14
ec... .. 329 | 1,256 27 19 27 203 56 212 95 93 87 13
1967—Mar...... 454 1,324 31 232 283 203 58 210 108 98 84 17
une. . . 430 1,494 27 263 303 204 88 290 110 98 85 15
Septi..... 415 1,452 40 212 309 212 84 283 109 103 87 13
Dec.?,...o.o.vve 418 1,545 43 257 310 212 85 288 128 17 89 16

1 Data differ from that shown for Dec. ia line above because of changes
in reporting coverage.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(in millions of dollars)
End of Esli-d Intl. " I;‘sti-(l N
nd o mate Mone- | Unite mate Aftghan-| Argen- Aus- Aus- Bel- . : N gt
period 1otal tary States | rest ol | istan tina tralia tria gium Brazil | Burma | Canada | Chile
world! Fund world
1961 . ............. 41,120 2,077 | 16,947 | 22,095 36 190 162 303 1,248 285 b 946 43
1962,........00 0 41,475 2,194 | 16,057 | 23,225 36 61 190 454 1,365 225 42 708 43
1963, ... 42,305 2,312 | 15,596 | 24,395 36 78 208 536 1,371 150 42 817 43
1964.............. 43,015 2,179 | 15,471 | 25,365 36 71 226 600 1,451 92 84 1,026 43
1965.. .., . 243,230 | 31,869 | 13,806 | 27,285 35 66 223 700 1,358 63 84 1,151 44
1966. ... covcevninn 43,185 2,652 113,235 | 27,300 35 84 224 01 1,525 45 84 1,046 45
35 84 228 701 1,524 45 84 1,084 46
35 84 228 701 1,525 45 84 1,042 46
35 84 228 701 1,524 45 84 (,053 47
35 84 229 701 1,522 45 84 1,066 47
35 84 229 701 £,520 45 84 1,074 47
35 84 229 701 1,516 45 34 1,086 46
33 84 228 701 | 1,514 45 84 | 1,099 46
33 34 230 101 1,512 45 u4 1,104 46
33 84 229 701 1,510 45 34 1,110 45
33 84 231 701 1,480 45 84 1,015 45
33 84 233 701 1,460 45 84 1,025 45
33 84 234 701 1,454 45 34 1.026 42
Ao 233 701 PL408 .. 34 976 45
. Ger-
E:‘f‘} oc:]f ) o(r:not;ia g;?ﬂ li‘:& France ";;ac"‘,y » | Greece | India {:L‘:ﬁ" Iran Iraq Israel Italy | Japan
Rep. of’
88 107 47 2,121 3,664 87 130 84 10 2,225 287
57 92 61 2,587 3,679 77 129 98 41 2,243 289
62 92 61 3,175 3,843 717 142 98 60 [ 2,343 289
58 92 85 3,729 4,248 7 141 112 56 2,107 304
35 97 84 4,706 4,410 78 146 110 56 2,404 328
26 108 45 5,238 | 4,292 120 130 106 46 | 2,414 329
28 108 48 5,240 4,294 123 145 (06 46 2,416 330
28 108 48 | 5,241 4,296 127 145 106 46 | 2,417 {........
29 108 48 5,241 4,294 132 145 106 |........ 2,416 |........
29 108 47 5,235 4,292 149 145 94 (..., ,412 330
29 108 47 | 5,233 4,285 150 145 94 (..o 2,406 f........
30 108 47 5,234 4,283 149 145 94 46 ,400 ). ..., ...
30 108 47 5,234 4,284 130 145 94 46 2,401 335
3t 108 47 5,234 4,281 132 {45 94 46 2,398 [...... ..
31 108 47 | 5.234 | 4,277 132 145 94 46 1 22394 | ..... ..
31 107 45 5,234 4,228 130 144 1S 46 2,400 338
32 107 45 5,234 4,140 131 243 ..., 144 151 46 2,364 |........
32 107 45 5,234 4,125 130 243 |, 143 151 46 2,368 [........
32 107 45 5.235 3.972 134 243 ... 166 165 46 2,376 ...
End of . Leb- s Mexi- | Moroc- | Nether- Py Nor- Paki- Philip- | Porlu- Saudi
period Kuwait anon Libya co co lands | Nigeria way stan Peru pines gal Arabia
1961, ccvnvvnnnes 43 140 {...... .. 2 29 {,581 20 30 53 47 27 443 65
1962, 0vvivvnivuns 49 172 3 95 29 1,581 20 30 53 47 41 471 78
1963...00vvvvnnin, 48 172 7 139 29 1,601 20 31 53 57 28 497 78
1964..... PN 48 183 17 169 34 1,688 20 31 53 67 23 523 78
1965,........ e 52 182 68 158 21 1,756 20 31 53 67 38 576 73
1966........ e 67 193 68 109 21 1,730 20 18 53 65 44 643 69
1967—Mar... 73 193 68 12 21 1,731 20 18 53 55 47 630 69
Apr.. 73 193 68 120 21 1,731 20 18 53 55 49 651 69
ay. 73 193 68 149 21 1,731 20 18 53 45 51 654 69
June. 89 193 68 160 21 1,731 20 18 53 30 53 661 69
July.. 89 193 68 159 21 1,731 20 18 53 25 54. 668 69
Aug,. 89 193 68 157 21 1,731 20 18 53 20 56 686 69
Septii.vvans, 89 193 68 155 21 1,731 20 18 53 20 57 690 69
(671 N 89 193 68 155 2t 1,731 20 i3 53 20 58 692 69
Nov.....ouus 89 193 68 164 2 1,731 20 18 53 20 59 698 69
Dec...... 136 193 68 166 21 1,711 20 18 53 20 60 699 69
1968—Jan.......... 134 193 68 164 21 1,682 20 18 53 20 62 699 69
Feb.. . R 124 203 500 . 21 1,677 20 18 53 20 63 711 69
Mar......... 125 |..oonn 85 |l 1,654 3 18 54 20 64 |........ 69

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)
United Btgnk
End of South . Switzer- : Thai- U.A.R. | SAie Uru- | Vene- | Yugo- or
period Africa | Spain | Sweden | ST | Taiwan | IR | Turkey | oy Iél;\r(r;‘- guay | sueln o Slet::llé-
ments 4
1961...0000venss 298 36 180 2,560 43 104 139 174 401 6 115
1962, .00 iiveininn 499 446 181 | 2,667 43 104 140 174 401 4 —50
1963...........000 0 630 573 182 2,820 50 104 115 174 401 14 —279
1964, . vvvivevinnnn 574 616 189 1 2,725 55 104 104 139 401 7 —~50
1965, .. iiviinnn . 425 810 202 3,042 55 96 16 139 401 19 —558
1966, . .cvvvvvuninnns 637 785 203 2,842 62 92 102 93 401 21 —424
1967—Mar.,....... .. 540 784 203 2,679 74 92 97 93 401 21 —-15
) 519 784 203 ) 2,643 74 92 97 93 401 22 37
F:\ SUNPINRN 482 784 203 | 2,619 4 92 97 93 401 22 —-87
June.......... 468 784 203 2,831 81 92 96 93 401 22 —266
July........ .. 493 784 203 2,844 81 92 96 93 401 2t 271
Augeieciiennn, 487 784 203 2,843 81 92 96 93 401 22 —375
Septoieeaniie. 489 785 203 | 2,841 81 92 97 93 401 22 —~364
[0 R 518 785 203 ,840 81 92 97 93 401 22 —358
Nove...oovvn 558 785 203 | 2,753 ! 922 97 93 401 22 ~1275
DPec........... 583 785 203 3,089 81 92 97 93 401 22 —624
1968--Jan....v.ovnvns 625 785 203 2,978 83 92 97 93 401 22 —529
Feb. . 691 785 203 | 2,793 83 92 97 93 401 21 —406
Mar.. 742 0. 203 2,603 {...... .. 92 97 93 401 ... ... —345

LIncludes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of Countrics 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 Mainfand.

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 1o include gold subscription payments to the IMF made by

some member countries in anticipation of increase in Fund quotas, except
those matched by goid 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 dolfars at $35 per fine troy ounce}

Affrica North and South America Asia Other
World
Period produc- Congo i

tion 1 | South | Rho- | g | TRIEY | United | Can- | Mex- | Nica- {Colom-| .. |Phitip-| Aus- | AN
Africa | desia shasa) | States | ada jco ragua | bia 3 | pines | tralia | other
162,0 | 10.5 7.0 | 15.2 14,4 38,0 53.6
156.6 9.4 7.9 | 14,0 14.8 | 37,71 353.9
146.2 8.3 7.8 | 13.9 14.8 7 37.4| 56.6
39.0 8.3 7.2 | 11.4 13.2 1 35,8 | 64.3
33.0 7.4 7.9 1 12,8 14,9 33,7 62.8
25.6 7.6 6.9 1.2 15.3 1 30,7 | 6l.5
14,6 1.5 7.0 9.8 15.8 | 32,0 61,3
0.7 ... L I O D R I
8.9 N B .8 1.4 b O
9.1 -3 PR 5 1.4 2,2 fiiveens
8.9 I F P .8 1.4 2,6 1iviveen
8.9 N 22 PR .8 1.4 2.3 leveenns
9.1 R .8 1.4 2.6 [.oiann

8.4 Al 7 2.49....

8.3 . PN .8 N 2.1 L.,

8.0 T .8 2.2 |oeae
L AT .7 2.7 [eonenns
[: 52 S DN .8 2.4 00000
8.7 Jo.vivinf., .6 R T IR
7.7 Vo] AP D P TVPI N [
P 2N AR IR AN B N

1 Bstimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.

2 Quarterly data,

3 Data for Jan.-June,

Note.—FEstimated 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)

of
1967

Rate as
Apr, 30,

Changes during the last 12 months

Country

1967

Month
effective

Per
cent

Aug. | Sept.

Dec.
Apr.
Maur.
Jan.

Feb.

Argentina....,
Austria....

>

Costa Rica, .

Denmark..,..... .
Ecuador. ..
Bl Salvador, ..
Finland.......
France. ...

WIS

Greece. B
Honduras 3....... .
Iceland...................

D ~J

India,...........
Indonesia
Iran...
Ireland .
Israel, ..

AWV UIND
[=)%

Italy...
Jamaica .

o

[
00 AL

MexiCo..v.vveinenriiuns
Netherlands,
New Zealand
Nicaragua,
Norway....
Pakistan,

Peru.....
Philippine Republic,......
Portugal.............. PR
South Africa..
Spain

[

Sweden.,......oiviennn “
Switzerland ,

—

A VAL
&

NOOU OOBUMO CBDUNM CUBDoW VoRALL DU SoLouL uooowu

Tunisia. .

Turkey. .o iannneins

United Arab Rep. (Egypt)
United Kingdom, .
Veunezuela., . .

EEEK

with

o

N
SN MWW AANSNIY MUANSE RO OAW ANMNUVEWVM VWalhiw wddhung Wootad ANWWH

Luoh Cowo DowLin CUTDWL MONCWK CWoho Sowune VoBST Conow Co~N~D

10n June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be 25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not bc more than the bank rate.

2 Beginning with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year., Old redis-
counts remain subject to old rates provided thcnr amount is reduced by
one-gighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur,

3 Rate shown is for advances only,

4 Rate shown is for call loans,

5 Effective Nov, 9 the rate was 6.5 per cent.

Nore.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper, and/or
govt, securities for commeicial banks or brokers, For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—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 quota;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Eeuador—=6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral,
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Pery—8 per cent for agricultural, industrial, and mining paper;
Philippines—4 per cent for financing the production, importation, and dis-
tribution of rice and corn and 5.75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural banks;

Spain—4.6 per cent for financial paper rediscounted for banks (rate shown
is for commercial bills); and

Venezuela—?2 per cent for rediscounts of certain agricultural paper (Sept.
1962), and 4 per cent for advances against govt. bonds, mortgages or gold,
and for rediscounts of certain industrial paper, and § per cent on advances
against securities of Venezuelan companies.

com=
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fgf"ﬁ‘é‘;yo' ¢ Netherlands S"l";tnzjr'
Month
Bankers’ Bankers® Treasury .
Treasury | Day-to- Treasury | Day-to- Day-to- b Day-to- | Treasury | Day-to- | Private
bills, day [ accepl- | Cpilrs, day  [Allowance | Ty | bills, day bills, day | discount
3 months!| money2 3 months 3 months | money deposits money 3 dayss moneyS |3 months | money rate
1965—Dec, v\ s 4.45 4,03 5.9 5.48 4,79 4,00 4.48 3.88 4.00 4.29 3.47 3,00
1966—Dec........ 5.05 4,71 6.94 6.64 6,00 5.00 5.68 4,75 5.81 4.90 3.68 4,00
1967—~Mar........ 4.26 4,24 6.18 5.72 5.30 4,26 5.02 3.75 4,00 4,64 4.57 4,25
ApPtas.vo. . 4.00 3.90 5.69 5.39 4,98 4.00 5.03 3.75 4,19 4,47 4,25 4,25
May,...... 4.14 4,12 5.47 5.23 4.55 3.56 4.79 3.00 3,00 4,56 4.36 4.25
June, ..., 4,34 4,27 5.44 5.27 4,54 3.50 4.29 2,75 3.63 4,56 4.38 4,25
4.27 3.68 5.47 5.34 4.51 3.50 4.76 2.75 2.38 4,54 4.38 4.13
4,33 4,16 5.53 5.32 4.56 3.50 4.46 2.75 2.56 4.49 3.83 4.00
4,50 4,24 5.54 5.34 4,58 3.50 4.34 2,75 3.3 4,48 3.69 4,00
4.91 4.82 5.79 5.60 4,81 3.7 4.48 2.75 2,19 4,50 4.60 3.75
5.15 4,69 6.88 6.55 5.80 4,90 4,67 2,75 2.31 4.50 3.23 3.75
5.80 5.67 7.78 7.52 6.83 6.00 4.76 2,75 2.44 4.51 4.05 3,75
6.01 5.32 7.78 7.48 6.85 6.00 5.00 2.75 2.38 4,33 3.12 3.75
6,69 6,38 7.75 7.45 6.86 6.00 4.77 2.75 2,69 4.19 3.65 3.75
6.93 6.76 7.65 7.25 6.72 5.81 ... 2.75 2,314 4.34 3.10 3,75
1 Based on average yield of weekly tenders during month. S Based on averuge of lowest and highest quotation during month,
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities. Note,—For description and back data, sce “International Finance,”
4 Rate in effect at end of month, Section 15 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
. Premium
Premium
Net . (+)or Net
Date United d(i—stzn?r‘]'t. incentive Canada discount | incentive
Kingdom Spread (—) on (favor [————f——— Spread (=)on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
.S, States of uad | London) doted P States of Canadian | Canada)
quotation London) P a in qu otation Canada) dollars
basis) Canada basis
1967
Dec. l....... 7.33 4,93 2.40 —~1.17 +1.23 5.46 5.33 4.93 +.40 ~. 17 +,23
Ceranaen 7.32 4.89 2.43 —-2.83 —.4 5.55 5.45 4,89 +.56 —.32 +.24
15.... 7.27 4,98 2,29 —4.72 —-2.43 5.82 5.69 4.98 +.71 —.50 +.21
22,0000 7.26 4,92 2,34 —4.67 -2,33 5.97 5,84 4.92 +.92 —.48 4,44
29, i 7.26 4.98 2,28 -~2,83 —.55 5.95 5.82 4.98 +.84 —.49 +.35
1968
Jan. S........ 7.26 4,95 2,31 -~2.50 —.19 5.92 5.79 4.95 +.84 -2 +.52
1200000000 7.21 5.03 2.18 —~2,60 —.42 5.81 5.67 5.03 +.64 —.85 —.21
19,.... 7.34 5.02 2.32 -~2.72 —. 40 5.80 5.66 5.02 -+ .64 ~-1.74 ~1.10
26... 7.34 4.87 2.47 -2.99 —-.52 6.26 6.08 4.87 +1.21 ~1.30 —.09
Feb, 2........ 7.38 4.81 2.57 -~2.59 —-.02 6.35 6.15 4.81 +1.34 —~1.,20 +.14
Doverrnns 7.32 5.01 2.31 —2.60 -.29 6.65 6.40 5.0t +1,39 —1.46 —.07
16.,...... 7.21 4,93 2,28 ~2.68 —. 40 6.65 6,40 4.93 +1.47 —1.28 +.19
A N 7.29 4.96 2,33 ~2.86 -~.53 6.74 6.54 4.96 +1.58 —1.41 +.17
7.24 5.00 2,24 ~3,09 —.85 6,75 6.60 5.00 +1.60 —1.50 +.10
7.15 5.06 2.09 ~7.01 —4,92 6.82 6.61 5.06 +1.55 —1,62 -.07
7.15 5.33 1.82 ~8.75 —6,93 6.88 6.65 5.33 +1.32 —-2.39 —-1.07
7.00 5.21 1,79 ~4.78 —2.99 6.99 6.78 5.2] 41,57 —1.67 —~.10
6.95 5.14 1.8t ~7.33 —5.52 6.96 6.75 5.14 1.6l —1.69 —~.08
Apr, S...... N 6.90 5.2} 1,67 —4.83 -3.16 6.83 6.63 5.23 +1.40 —1.51 —.11
1to.... s 6,97 5.37 1,60 —4.33 -2.713 6,87 6.66 5.37 +1.29 —1.,38 -.09
19, ..., 6,97 5.50 1.47 —3.83 —2.36 6,93 6,72 5.50 +1.22 —1.47 ~.25
26..... 6.90 5.49 .41 —4.53 —-3.12 7.00 6.79 5.49 +1.30 —1.53 ~.23
May 3........ 6.94 5.44 .50 —4.06 —2,56 7.00 6.79 5.44 +1.35 —1.62 ~.27
Note.—Treasury bills; All rates are on the latest issue of 91-day bills. All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 a,m, Friday; U.K. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures, see Oct, 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 124160, For description of adjustments to U.K. and Canadian
Rates per annum computed on basis of midpoint quatations (between Treasury bill rates, see notes to Table 1, p, 1257, and to Table 2, p. 1460,

bid and offer) at 11 a.m, Friday in New York for both spot and forward Oct, 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars,



A-88 MONEY RATES o MAY 1968

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) (dotiar)
223,10 |0l 3.,8690 2.0052 92,699 21.015 14.484 131,057
222.48 |l 3.8698 2.0099 92.689 20.988 14.460 31.067
65 222.78 f.o........, 3.8704 2.0144 92.743 20.959 14,460 31.070
1966000vevinnna, Chereerees e .48690 2223.41 3111.22 3 8686 2.0067 92.811 20,946 14.475 31.061
1967, 0 ivunecnrnnrsniennesnaranansand| 30545 oo 000,00 111,25 3.8688 2.0125 92,689 20,501 14,325 429,553
52 3.8679 2.0121 92,378 20,954 14,472 31,063
43 3,.8686 2,0145 92,400 20,946 14,453 31.062
20 3.8698 2.0143 92,544 20,917 14,439 31,062
.05 3.8714 2.0147 92,766 20,903 14,413 31,062
97 3.8728 2,0148 92,937 20,900 14,403 31,062
.90 3.8720 2.0146 92,989 20,894 14.417 31,062
88 3.8693 2.0147 93,149 20.889 14.416 | 426.672
.28 3.8656 2,0145 93,004 519,806 14,028 23.714
.85 3.8696 2.0138 92,559 16.660 13.404 23,716
.98 1.8648 2.0123 92,181 16,688 13,409 23,745
.98 3.8645 2.0142 91,962 16,688 13.412 23,763
.54 3.8635 2.0136 92,171 16,688 13.419 23.763
.64 3.8655 2.0105 92,568 16.688 13.413 23.763
Germany : Malay- . Neth-
. France India Ireland ltaly Japan . Mexico
Period (deutsche : sia erlands
(franc) mark) (rupee) (pound) (lira) (yen) (dollar) (peso) (guilder)
1963...00ceivinn. veeisenans e 720,404 25.084 20.966 280.00 . 16087 27663 32.664 8.0056 27.770
20.404 25.157 20.923 279.21 . 16014 27625 32.566 8.0056 27.724
20.401 25,036 20.938 279.59 . 16004 27662 32.609 8.0056 27.774
20.352 25.007 816,596 279.30 .16014 .27598 312,538 8.0056 27.630
.323 25.084 13,255 275.04 . 16022 .27613 32,519 8.0056 27.759
20,227 25,167 13.294 279,92 16009 27625 32,589 8.0056 27,683
20,319 25,147 13,267 279.69 16008 .27628 32,572 8.0056 27.739
375 25,122 13.242 279.12 16007 27627 32,519 8,0056 21,756
20,395 24,996 13,224 278.73 16020 .27620 32,478 8,0056 27.866
20,386 24,985 13,220 278.53 .16041 27599 467 8.0056 27.797
20,382 24,988 13,217 278.37 .16049 27618 32,441 8,0056 27.799
20,393 24.974 13,215 278.32 . 16061 27622 32,432 8.0056 27.809
20.401 25,072 513,236 9266.18 16059 27621 [1032,472 8.0056 27.805
20.381 25.094 13,334 240,63 .16019 .27633 32,687 8.0056 27.804
20,307 24,974 13,337 240.91 . 16004 27612 32.712 8.0056 27.747
20.315 24,987 13.337 240,92 16004 .27616 32.721 8.0056 27.719
20.316 25,067 13,319 | 6239.97 16023 27620 32.630 8.0056 27.728
20.290 25.093 13,318 240.18 L1601 27603 32,654 8.0056 27.632
New Zealand ; United
. Norway Portu- South Spain Sweden Switz- King-
Period (krone) | gald ?f“fja (peseta) | (krona) (?‘:;:“cc)l dom
(pound) | (dollar) escudo) rand) (pound)
1963, 00t viveiinnnansns PPN R 13,987 3.4891 139.48 1.6664 19.272 23.139 280,00
1964, . .00 0vvenennen P TN 13,972 3.,4800 139.09 {,6663 19,414 23,152 2719.21
.. AP . . ... 13.985 3.4829 139.27 1.6662 19,386 23,106 279,59
. ... 13.984 3.4825 139.13 1,6651 19,358 23,114 279,30
12(31,97 13,985 3.4784 139.09 1.6383 19.373 23,104 275.04
3.4858 139.44 1.6631 19.397 23,126 279,92
3.4830 139.32 1.6631 19,399 23,169 279.69
3.4810 139.04 1.6632 19,415 23.166 279.1
13,4788 138.85 1.6634 19,412 23,128 278.73
3,4766 138,75 1.6637 19.394 23.061 278.53
3.4755 138.66 1.6640 19,381 23,027 278,37
3.4736 138.64 1.6635 19,341 23,035 278,32
3.4654 139,05 91,5831 19,326 23.146 9266,18
3.4817 139.84 1.4236 19,341 23,158 240,
3.4861 140,00 1.4236 19.366 23,017 240.91
3,4866 140,01 1.4231 19,361 22,994 240,92
3.4854 6139.46 1.4264 19,345 23,085 6239,97
3.4891 139.58 1.4283 19.338 23,049 240.1

1 A new markka, equal to 100 old markkaa, was introduced on Jan. 1,

2 Based on quotations through Feb. 11, 1966,

3 Effective Feb, 14, 1966, Australia adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or onc-half the former pound.

4 Effective Oct. 12, 1967, the Finnish markka was devalued from 3.2
to 4.2 markkaa per U. S. dotlar. Quotation not available Oct. 12.

$ Quotations not available Nov, 21-24, 1967,

6 Quotations not available Mar, 15, 1968

7 Effective Jan. 1, 1963, the franc again became the French monetary
unit, It replaces, at a {tol ratio, the new franc’ introduced Yan. 1, 1960,

8 Effective June 6, 1966, the Indian rupee was devalued from 4.76 to
7.5 rupees per U.S. doflar.

9 Quotations not available Nav, 21, 1967,

10 Quotations not available Nov, 2127, 1967.

11 Based on quotations through July 7, '1967.

12 Effective July 10, 1967, New Zealand adopted the decimal currency
system, The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

Note.—After the devaluation of the pound sterling on Nov. 18, 1967,
the following countries devalued their currency in relation to the U.S.
dotlar: Ceylon, Denmark, Ireland, New Zealand, and Spain, The averages
for Nov. 1967 reflect the extent of the deva]uatlon

Averages of certified noon buying rates in New York for cable !ransfers
For description of rates and back data, see *“International Finance,"”
Section 15 of Supplement to Banking and Monetary Statistics, 1962.



MAY 1968 o BANKS AND THE MONETARY SYSTEM A-89
CONSOLIDATED CONDITION STATEMENT
(In millions of doHars}
Assets Liabilities
,,,,,,, e e and capital
Bank credit Total
e __]| Aassets,
Treas- net—
ury U.S. Government securitics Total Capital
Date cur- e _ S liabil- Total and
Gold rency ities deposits misc.
out- Loans, Com- Other and and ac-
stand~ Total net mercial | Federal secu- capital, { currency | cousnts,
ing Total and Reserve Other rities net net
savings Banks
banks
192%—June 4,037 2,019 ] 58,642 ] 41,082 5,741 5,499 216 26 11,819 64,698 | 55,776 8,922
1933—June 4,031 2,286 [ 42,148 21,957 10,328 8,199 1,998 131 9,863 48,465 | 42,029 6,436
1939—Dec. 17,644 2,963 54,564 22,157 23,108 19,417 2,484 1,204 9,302 |1 75,171 68,359 6,812
1941--Dec. 22,737 3,247 | 64,653 26,605 29,049 25,511 2,254 1,284 8,999 90,637 ) 82,811 7,826
1945—Dec. 20,065 4,339 | 167,381 30,387 | 128.417 1 101,288 24,262 2.867 8,577 | 191,785 | 180,806 10,979
1947—Dec. 22,754 4,562 | 160,832 1 43,023 | 107,086 81,199 | 22,559 3.328 10,723 ] 188,148 } 175,348 12,800
1950— Dec. 22,706 4,636 | 171,667 60,366 | 96.560 | 72,894 20,778 2,888 14,741 | 199,009 | 184,384 14,624
1955—Dec. 21,690 5,008 | 217,437 100,03| 96,736 70.()52 24,785 1,899 20,670 244,l35 224,943 9,193
1960—Dec. 17,767 5,398 | 266,782 1 144,704 | 95,461 67,242 27,384 835 26,617 | 289,947 | 263,165 26,783
1963-Dec. 15,582 5,586 | 333,202 | 189,433 | 103,273 69,068 33,552 653 40,497 | 354.371 | 323,251 KINAL]
1964— Dec. 15,388 5,405 | 365,366 | 214,254 | 106,825 68,779 37,044 1,002 44,287 | 386,159 | 352,964 | 33,193
1965-—Dec. 13,733 5,575 1 399,799 | 242,706 | 106,716 65,016 40,768 932 50,357 | 419,087 | 383,727 35,359
1966—June 13,434 5,978 { 410,775 | 254,693 | 101,630 } 58,625 42,169 836 | 54,452 ] 430,187 | 391,731 38,454
Dec. 13,159 6,317 | 422,676 | 261,459 | 106,472 | 60,916 | 44.316 1.240 | 54,745 | 442,152 | 400,999 | 41,150
1967-—Jan. 3,200 6,400 | 418,800 | 257,000 | 106,100 60,700 44,200 1,200 | 55,700 | 438.300 { 396,900 | 41,400
Feb. 3,100 6,400 | 420,700 } 256,300 | 107,300 61.300 | 44,700 1,400 | 57,200 | 440,300 | 396,900 | 43,400
Mar, 3,100 6,500 | 426,100 | 259,700 | 107,700 62,500 | 44,500 700 | 58,700 | 445,700 | 403,500 | 42,200
Apr. 3,100 6,600 | 430,600 { 262,100 | 107,600 60,600 | 45,400 1,500 { 61,000 | 450,300 f 406,900 | 43,400
May 3,100 6,600 | 432,800 } 263,000 | 107,800 | 60,300 | 46,100 1,400 | 62,000 | 452,500 | 408,300 | 44,200
June 3,110 6,612 | 439,966 | 268,967 | 106,752 58,537 46,718 1,497 { 64,247 | 459,688 | 416,122 { 43,567
July 3,100 6.600 | 442,600 | 268,200 | 109,800 61,500 46,900 1,400 64,600 | 462,300 | 417.800 44.5()()
Aug. 3,100 6,700 | 445,600 | 268, 500 (11,200 { 63,500 [ 46,200 [,500 | 65,900 | 465,300 § 418,600 } 46,700
Sept. 3,000 6,800 | 451,200 | 272,000 | 112,600 64,500 46,700 1,400 | 66,600 | 470,900 | 424,400 | 46,600
Oct. 3,000 6,800 | 454,700 | 272,400 | 145,000 | 66,600 { 47,100 1,200 | 67,300 } 474,500 | 428,300 | 46,200
Nov, 2,900 6.800 | 458,300 | 273.000 | 117,100 67,300 48,500 1,300 | 68,100 | 478,000 | 431,500 | 46,500
Dec. 1,982 6,784 { 468,943 { 282,040 | 117,064 66,752 49 112 1,200 69,839 487 709 | 444,043 43,670

DETAILS OF DEPOSITS AND CURRENCY

Money supply Related deposits {not seasonally adjusted)
Seasonally adjusted ! Not seasonally adjusted Time U. 8. Government
[
Date For- At
Cur- De- Cur- De- Postal cign | Treas- com-
rency mand rency mand Com- | Mutual | Savings| net 4 ury mer- At
Total | outside | deposits | Total | outside | deposits| Total mercial | savings | Sys- cash cial F.R.
banks ad- banks ad- banks | banks 2| tem 3 hold- and Banks
justed ! justed ! ings | savings
banks
1929—June 22,5401 28,6111 19,557 381 36
1933—Jane 14,4111 21,6565 10,849 852 35
1939--Dec. 29,7931 27,059| 15,258 846 634
1941 —Dec. 38,992 27,729| 15,884 1,895 867
1945-—Dec. 75,851 48,452] 30,135 24,608 977
1947—Dec. 31. 1 87,121 56,4111 35,249 1,452} 870
1950—Dec. 30.. 1 92,2721 59,2471 36,314 2,989 668
1955—Dec. 31. 1 109,914) 78,378) 48,359 4,038 394
1960-—Dec. 31. 1 1 115,102) 108,468] 71,380 6,193 485
1963—Dec. 20, ! 121, 1400| 15 , 124,636] 155,713 110,794 6,986/ 850
1964—Dec. 31. ! |25 800] 167,140} 34,882) 132,258} 175,898] 126,447 6,770 820
1965—Dec. 31. 1 I31.700 175,314] 36,999! 138,315} 199,427] 146,433 5,778] 668
1966—June 30. 1 131,300| 168,089) 37,128] 130,961] 208,647| 154,798 11,2371 766
Dec. 31i. 170,400 37, 600 132,800 178,304 39, 1003 139,301} 211 961 158, 1568 5,238 416
1967—Jan. 168,800] 37,900( 130,900 171,000) 37,400} 133,600y 217,500] 161,800 4,900 400
Feb. 167,700] 38,300 129,400| 166,800 37,800] 129,000} 220,200] 164,200 6,400 400
Mar, 29 172,2001 38,000] 134,200] 169,700] 37,600| 132,100] 224,300] 167,500 5,800 700
Apr, 170,600] 38,000{ 132,600{ 170,600f 37,700] 132,900] 225,600| (68,600 6,700, 800
May 173,300} 38,600| 134,700| 171,200f 38,500{ 132,700| 228,900] 171,500 ,400 600
June 174,100] 38,400{ (35,7001 (74,328] 39,681 134,6471 231,780} 173,566 5,427 1,311
July 173,500] 38,500| 135,000/ 173,300) 38,600) 134,700} 233,600} 175,300 ,200) 1,300
Aug 175,100 38,400 136,700] 173,500] 38,600 134,900] 236,500 177,900 3,900] 1,300
Sept 176,600] 38,600( 138,000 175,500 38,700; 136,800} 237,500} 178,300 7,300 711
Oct. 177,200 39,100| 138,100] 177,900] 39,000 138,900 239 1001 179,800 6,900 900
Nov 178,300] 39,000} 139,300| 180,700f 39,700 141,000 240,500 180,900 5,200| 1,800
Dec 181,500} 39,600 141,900} 191,232 41,071 150,161] 242,657] 182,243 5 508! 1,123

1 Other than interbank and U.S. Govt.,
collection,

2 Includes relatively small amounts of demand deposits,
with June 1961,
other liabilities, .

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

4 Reclassification of deposits of foreign central banks in May 1961
reduced this item by $1,900 miilion (31,500 million to time deposits and

less cash items in process of

Beginning
also includes certain accounts previously classified as

$400 million to demand deposits).

Note.—For back figures and descriptions of the consolidated condition
statement and the scasonally 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
Jan. 1948 and Feb, 1960 BULLETINS.

Except on call dates, figures are partly estimated and are rounded to
the nearest $100 million.
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COMMERCIAL AND MUTUAL SAVINGS BANKS o MAY 1968

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions ol doilars)

Loans and investments

Securities
Class of bank Cash
and date assets !
Total | Loans
U.S. | Other
Govt
All banks:
1939—Dec. 9,302]23,292
1941-—Dec. 8,999127,344
1945—Dec. 8,577|35,415
1947—Dec. 10,72338,388
1950—Dec. 14,741/41,086
1955—Dec. 20,670|47,803
1960—Dec. 26,617(53,022
1963—Dec. 40,497(51,536
1964-—Dec. 44,287(61,49)
1965—Dec. 50,357|61,916
1966—June 54,452|60,978
Dec. 3t. ... ..., 381,684 266 022 60 916/54,745|70,085
1967—Jan. 25......... 379,860|263,530| 60,680|55,650/59,570
Feb. 22......... 380,920262,430( 61,300{57,190(61,260
Mar.29......... 387,050|265,860] 62,470(58,720|58, 500
Apr. 26....... .. 389,660{268,040| 60,630(60,990{61,450
May 3b......... 391,880]269,630| 60,260(61,990(64,810;
June 30,........ 396,754|273,970( 58,537|64,247)66,210
July 274,930| 61,510(64,57063,150
Aug. 274,870 63,510(65,90059,840
Sept, 278, 140( 64,500(66,560(62,300
Oct. 278,430} 66,630\67,320)62,300
Nov. 279,740} 67,250/68,120/62,650
Dec. 287,343| 66,752)69,839|78,924
Commercial banks:
1939—Dec. 30......... 40,668 17,238| 16,316 7,114(22,474
1941—Dec, 31,........ 50,746] 21,714) 21,808} 7,225|26,551
1945—Dec. 31......... 124,019 26,083 90,606| 7,331|34,806
1947—Dec, 31......... 116,284 38,057 69,221 9,006{37,502
1950--Dec. 30........, 126,675] 52,249 62,027|12,399|40,289
1955—Dec. 31......... 160,881] 82,601| 61,592|16,688!46,838
1960—Dec. 31......... 199,509{117,642| 61,003(20,864(52,150
1963-—Dec. 20......... 254,162{156,006( 63,196(34,959]50,711
1964—Dec. 31......... 277,3761175,589| 62,991(38,796(60,489
1965—Dec. 31......,.. 306,060|201,658| 59,547|44,855(60,899
1966—June 30......... 314,238]211,980| 53,503{48,755(60,013
Dec. 31......... 322,661]217,726 56 163|48,772(69.119
1967-Jan. 320,320[214,970| 56,000{49,350(58,600
Feb. .1320,890]213,600( 56,600(50,690160,220
Mar 326,570}216,750; 57,830151,990|57, 360
Apr 328,830]218,730( 56,150{53,950/60,380
May 330,400|219,880| 55,830{54,690{63,710,
June 334,8571223,952] 54,233156,671]65,059
July 338,570]224,780| 57,110{56,680(62,070
Aug. 341,2300224,340! 59,140157,750{58,810
Sept 345,780[227,430| 60,090|58,260/61,300
Oct ..1348,8101227,420] 62,370159,020|61, 300
Nov .[351,100]228,460| 62,850|59,790|(61 1730
Dec. 359,903]235,954) 62,47361,477{77,928
Member banks:
1939—Dec. 33,941 13,962| 14,328| 5,651(19,782
1941—Dec, 43,521} 18,021) 19,539] 5,961{23,123
1945—Dec. 107, 183] 22,775 78,338| 6,070(29,845
1947—Dec. 97,846] 32,628] 57,914] 7,304)32,845
1950—Dec, 107,424| 44,705| 52,365(10,355(35,524
{955—Dec. 135,360} 70,982} 50,697/13,680/41,416
1960—Dec. 165,619] 99,933| 49,106(16,579145,756
1963—Dec. 210,127|131,7121 49,342|29, '073]44, 395
1964—Dec. 228.497|147,690| 48.717(32.089(52.737
1965—Dec, 251,577]169,800] 44,992|36,785/52,814
1966—June .[257,767]178,257| 39,942139,569!52,853
Dec. 263,6871182,802f 41,924(38,960]60,738
1967-—Jan. 261,583|180,244| 41,773|39,566(51,387
Feb ..(262,135[178,958| 42,404{40,773{52,973
Mar. ..[267,086} 181,604 43 545/41,937]50,276
Apr. .. 1268 ,4661182 8211 42 00143 644153 437
May ..|269,654)183,480( 41,900{44,274)56,487
June ..1273,2661186, 814} 40,636145,816/57,391
July ..|276,3811187,536| 42,957|45,888(55, 166
Aug. ..{278,259{187,130) 44,416|46,713]52,060
Sept. ..|281,993|189,870| 45,003/47,120[54,477
Oct, . .1284,3411189,676] 46,967147,69854,470]
Nov. .|285,700{190,515| 47,091/48,094|54,802
Dec. 293,1207196,849] 46,956{49,315|68,946

Total
assets—

bilities
and

capital | Totalt
ac-

counts?|

Deposits

Interbank !

De-
mand

362.394/319,636
401, 1611356,308
435.483|385. 196
444,807,191, 731
464,376|407 637

451,390(392,970
454.,1340(394 , 860
457.,800(399, 140
463 ,590(404, 530
469 ,530(409,520
476,268|417,790
477,020/416. 120
476,930|414,950
484 ,480(422, 660
487, 590/425 ,670)
490,710[427.760
517.374455, 501

65,216( 57,718
79,104) 71,283
160,312[150,227
155,377(144,103
168,932/155,265

403,368 352 287

389,820(337,320
392,220)338 , 870
395,100(342, 400
400,610)347,590
405,880/352, 140
412,118]359,331

424,650[368, 100
451.,012]395.008

55,361( 49,340
68,121 61,717
138,304(129,670
132,060(122,528
144 ,660{133,089
179,414/163,757
216,577,193,029
261,469(229,376
289,1421255,724
313,384/275,517
320,350{280,339
334,559(291,063

322,412(277,460
324,7531279,014
327,040/281,903
331,864|286,486
336,422/290,441
341,290(296,548
341,784(294,976
340, 576(293,115
346.853(299,334
349, |07 301,584
350,888(302,68%
373,584 326 032

9,

10,

14,
12,793
13,577
15.059
17.080
15,267
17.938
18,426
17,034
19,770

16,050
16640
16,350

15,058
17.079
15,267
17,938
18,426
17,034
19,770

16,050
16,640,
16,350
16,560
17,520
18,029
17,020
16,750
17,040
17,170
16,970
21,883

9,257
10,385
13,576

18, \788

15,228
15,828
15.547
15,742
16.716
17,167
16,187
15,891
16,162
16,284

16,082
20,811

Time |

1,314

11,005)153, 1907

8[ 4,999(167,821

4.680[153,470
6.200{150, 490
5.520(151.510
6.440/154,430
4.160[157,450
5159|161, 138
5.920(157.800
3.640/156,220
7,020{159. 300!
6.680|161.,030
4.980(163,730
5.240184.139

12,513
44,349

1,3431 94,367
2,806(101,917
3.709(123,187
5,945)§33,379
6,729|141,534
6,510]155,184
5,525(160,780
10,998)153,846
4,992(167,751

4.680[153,410
6,200|150,430
5,520{151,450
6,440{154, 370,
4.160[157,380
5.152[161,048
5,920{157,730
3,640(156., 150
7.020{159,230
6,680(160,940
4,980163,640
5,234{184.066

743 27,489
1,709] 37,136
22:179| 69,640
1,176] 80,609

5.986|117.562
5,838{128,539
4.890/132.131
9.979]126,572
4.432(138.,218

4,161|125,481
5.506/(23 124
1857124096
5.899|126,642
3.629(129.570
4.580(132,546
5.286]129.674
3128128086
6,318(t30,683
6.051]132.075
4.356/134,283
4.631|£51,980

Time?

107,959
155,531
175,785
199, 381
208, 687
214,078

217, 660,
220,350
224,410
225,750
229020
231,995
233,900
236,790

242,925

15,331
15,952
30, 241
35,360

158806

162,070
1641420

182,511

11,699
12,347
24,210
28,340
29,336
39165
57,272
90,929
103,676
120,202
126, 696
128,831

131,653
133,550
136,231
137,031
139,332
140,942

146,779
147,442

Bor- | Total
row- |capital
ings ac-

counts

4.444/36.071
4.929[36,926

7,010{36,910
6,740|37, 140
6,270[37,380
6,64037,440
7,080{37,800
5.208(38,217
6.,910137.,940
6,520[38,330,
6,470138 . 160
6,140(38 650
6,920/38 890
5,846[39,371

26| 6,885
23| 7,173
219] 8,950
65(10,059
9011, 590
159{15,300)
163120, 986}
3.664[25,677
2,679127.795
447230 272
4,353(31,309
4,859|32.054

7.010[32,050]
6,740132,240,
6,270132,470;
6,640132, 580
7.080132, 880
5,16633,285
6,910{33,030,
6,520/33,360
6,470133, 190,
6,140(33, 680
6,920433,890)
5,777134,384

3j 5,522
41 5,886
208 7,589

3,499{21,054
2,481[22,901
4,234124.926]
3,985[25.678
4.618(26,278

6,638126, 285
6.42626,453
6.044(26630
6,400{26,749
6.765(27,009
479200271237
6.62527.061
6,209(27.318
6‘14127 23}

808/27,575

Num-
ber
af
banks

14.271

4,266
14,260
14,264
14,262
14,246

13,767

13,762
13,756
13,760

13,739
13.722

6,362
6.619

..____.__.—.._._
LN W
ERLAN DS

gz

6 456]27, 1734
5,37028, 1098

OO
~ & %
— N A

For footnotes see end of table,



MAY 1968 o COMMERCIAL AND MUTUAL SAVINGS BANKS A-91
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
{(Amounts in millions of doHars)
Loans and investments Deposits
— Total | ______
assets—
Securities Total Interbank ! Other

e _ lia- A S _ Bor- | Total | Num-

Class of bank Cash | bilities row- }capital] ber

and date assets!| and Demand ings ac- of
Total | Loans capital | Total! counts| banks

U.S. | Other ac- De- | Time Time?
Govt counts? mand U.S.
Govt, | Other
Mutual savings banks:
1939—Dec. 30 3 10,521, ..... 1,309 551
1941-—Dec. [ 10,527]...... 1,241 548
1945—Dec. 14 15,371 701,592 542
1947—Dec. 3 . 533
1950—Dec. 3 529
1955—Dec. 4 527
1960—Dec. 4 514
1963—Dec. 6 509
1964—Dec. 7 508
1965—Dec, 5,501 8 505
1966—June 46,627 5,122| 5,697| 965| 59,414] 53,727|...... 1 7 505
Dec, 48,296 4,753 5,973| 966| 61,008] 55,350]...... 1 7 504
1967—Jan. 48,560 504
Feb, 2 48,830 504
Mar, 49,110 504
Apr. 49,310 504
May 49,750 503
June 50,018 503
July 50,150 501
Aug. 50,530 501
Sept. 50,710 501
Oct. 51,010 501
Nov. 64,010] 51,280 501
Dec, 64,231 51,590 501
Reserve city member banks:s
New York City:
1939—Dec. 30.,....... 9,339 3,296] 4,772| 1,272| 6,703| 16,413} 14,507| 4,231 7 74| 9,459 736]...... 1,592 36
1941—Dec. 3l......... 12,896 4,072 7,265| 1,559| 6,637| 19,862| 17,932 4,202 6 866( 12,051 807|...... 1,648 36
1945—Dec. 3t......... 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
1950—Dcc. 30......... 20,612} 9,729/ 8,993} 1,890] 7,922] 28,954/ 25,646] 4,370) 268 451 18,836] 1,722 70! 2,351 23
1955—Dec. 3l......... 23,583} 14,640 6,796] 2,148] 8,948| 33,228( 29,378} 4,515| 1,085 756 20,719 2,303 1 2,745 18
1960—Dec, 31......... 27,726{ 18,465 6,980| 2,282(10,30t{ 39,767} 33,761] 5,289 1,216{ 1,217| 21,833| 4,206|...... 3,554 15
1963—Dec, 20......... 34,827] 23,577 6,154| 5,095] 9,372 46,434| 38,327| 4,28 2141 1,419( 20,960(11,446| 1,438| 3,984 13
1964..Dec. 3l..,....... 39,507| 27,301| 6,178| 6,028(11,820| 53,867 45,191 5,088 436 |,486] 23,896/14 285| 1,224] 4,471 13
1965—Dec. 31......... 44,763 31,125) 5,203| 6,435|11,876| 59,517] 49,270] 5,225 522| 1,271 24,265{17,988| 1,987 5,114 12
1966—June 30......... '453] 35.796] 4.466| 6,192(12,930| 62,408] 51,799| 5.869| 606| 2.279| 24,020{19.025( 1,293} 5.179 12
Dec. 31......... 46,536| 35,941| 4,920| 5,674|14,869| 64,424| 51,837] 6,370| 467| 1,016| 26,535/17,449| 1,874 5.298 12
1967—Jan. 35,212 4,775! 5,769(11,545] 60,042| 47,414 5,003 551 848 22,826/18,186| 2,013[ 5,323 12
Feb, 34,396] 5,115] 5,963(12,200| 60,537 47,404] 4,987 6011 1,065| 22,547|18,204| 2,280( 5,443 12
Mar. 35,084| 5,291| 6,131|11,237| 60,533 48,061| 4,966 736/ 998| 22,862|18,499( 1,920| 5,450 12
Apr. 35,541 4,766| 6,349(12,756| 62,311] 49,602} 5,287 726| 1,768| 23,630(18,191} 2,163| 5,485 12
May 3L......... 46,240| 35,151 5,130| 5,959|15,394| 64,794 51,682] 5,954 733 695 25,594(18,706| 2,416/ 5,598 12
Jupe 30......... 47,701| 36,441| 5,048| 6,212]14,688} 65,668 52,665| 6,183 817| 1,021] 25,656(18,987| |,841| 5,604 12
July 26......... 48,380} 36,683| 5,408] 6,289|14,431] 65,964| 51,953| 5,495 836| 1,190] 24,754(19,678| 2,536 5,600 12
Aug. 30......... 48,521) 36,360) 5,634] 6,527]12,940) 64,698) 50,639] 5,102 867 574] 24,011(20,085] 2,140} 5,663 12
Sept. 27......... 49.435] 36,981] 5,599 6,855|13,206| 65,951 52,050] 5,311 816| 1,686 24,506/19,731| 1,688 5,680 12
Oct. 25......... 49,718| 36,480! 6,443| 6,795|13,672| 66,592) 52,552{ 5,252| 757| 1,719| 24,802{20,022| 1,695] 5,708 2
Nov, 29......... 49,805| 36,799] 6,257| 6,749|13,106| 66,251] 52,163} 5,254 752f 828| 24,836(20,493| 1,946 5,729 12
Dec. 30......... 52,141] 39,059 6,027| 7,055{18,797| 74,609| 60,407| 7,238 741) 1,084| 31,282(20,062| 1,880| 5,715 12
City of Chicago:5

1939—Dec. 30. 3,595 3,330 14
194]—Dec. 31 4,363] 4,057 13
1945—Dec. 31 7,459 7,046 12
1947—Dec. 31. 6,866| 6,402 14
1950—Dec. 30. 7,649] 7,109 3
1955—Dec. 31, 8,720| 8,010 13
1960—Dec. 31. 9,219 8,197 10
1963—Dec. 20, 11,776] 10,296 12
1964—Dec, 31 13,289} 11,807 12
1965—Dec. 31 14,290| 12,475 1t
1966—June 30 14,490( 12,385 1
Dec. 31., 14,935| 12,673 8
1967—Jan. 2§ 14,779( 11,705] 1,169 16 191 5,226 5,103 1,072} 1,196 11
Feb, 22 14,879 11,978 1,268 (4 285| 5,192} 5,219 559] 1,194 i
Mar. 29 15,452} 12,223] 1,244 1 283| 5,184} 5.501 951| 1,193 i
15,176{ 12,345] 1,182 tl 370 5,264 5,518/ 702| 1,202 il
15,171} 12,633] 1,319 11 154| 5,488| 5,661 644| 1,223 11
15,073} 12,814] 1,270 200 299 337! 5,686] 359 1,224, 11
15,702| 12,877| 1,321 (o[ 2931 5,416| 5,837,  655| 1,214 {1
15,352( 12,668] 1,242 11 127| 5,246( 6,042] 498 1,226 I
15,556 12,986] 1,230 t4) 4321 5,346| 5,964' 490| 1,224 1
15,416! 12,943] 1,224 8 347| 5,385 5,979 416| 1,234 it
15,375] 12,860] 1,156 9 227, 5,430| 6,038/ 650| 1,225 10
16,296} 13.985] 1,434 2t 267 6.250| 6,013 83| 1,346 10

For notes see end of table.
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COMMERCIAL AND MUTUAL SAVINGS BANKS o MAY 1968

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

{la millions of dollars)

{.oans and fnvestments Deposits
e S Total | S
assets—
Sel itie ]
Securities TI(IJ;ill [nterbank Other Bor- Total | Num -
Class of bank Cash | bilities T T row- °a§C“a‘ ber
and date Towl | Loans asyets! "d;)'((l-l Totalt Demand ings | .ot banks
US| ginee Ld"nclf‘ o De- | rime | 7T " ltime?
Govt. counts!? mand UsS. | o
Govt. ther
Other reserve city:¢
1939—Dee. 30 5,194| 1,749 6,785 19.687| 17,741} 3,565 120f 435 9,004 346
1941-—Dec, 6,467| 1,776( 8,518| 24,430| 22,313] 4,356 104| 491 12,557 351
1945—Dec. 3 29.552| 2,042(11,286| 51,898| 49,085| 6,418 30( 8,221} 24,655 159
1947—Dec. 20,196| 2,396/13,066| 49,659 46.467| 5,627 22] 405| 28,990 353
1950—Dec. 3 19,084 3,695[13,998| 55,369| 51,437 6,391 57/ 976] 32,366 336
1955—Dec. 3 (8,826( 5,011116,994( 70,478, 64,733 7,207 239 !,288{ 39,835 292
1960-—Dec. . 17,396) 5,554|18,668 83,464| 75.067) 7,989 326/ 1,960| 42,267 217
1963 —Dec. , 16.686| 9,792(18.778] 99,643| 87.994] 7,225 95| 2,212| 43,459 190
1964—Dec. 31......... 84,670 57,555 16.326(10,789(21,607/109,053| 97,145{ 8,289 134 2,195| 46,883 182
1965—Dec, 3t......... 91,997] 65,117| 14,354(12,526(21,147(116,350(103.034] 8.422| 206{ 1,773| 47,092 171
1966—June 30......... 93,831| 67,779] 12.182]13,869|20,764[118,152{103,985| 7,153 215| 3.968| 44,519 170
Dec, 3l......... 95,8311 69,464] 13.040(13.326(24.228]123,863/108.804] 8593  213| 1.633| 49,004/49,341] 1 952| 9.471] 169
1967—Jan, 95,1621 68,491 12,875(13,796|20,283(118,870/103,332| 7,065| 306| 1,752| 43,830|50,379| 2,807| 9,465| 168
Feb. 95,797| 68,077) 13.199114,521|21,113(120,402|104,520] 7.598| 1327| 2,336| 42,978|51,281} 2,957} 9,481 168
Mar. 97,875] 68,880 13,724/15,271|19,706{121,135(105,448] 7.387)  36i| 1.825| 43,544(52,301f 2 725} 9,589| 167
ADT. 97,913} 68,684 13,065(16,164|21,5431123,100(107,154] 7,290  371| 2,334] 44,522|52,637] 3,050 9,642 166
May 98,9061 69,174] 12,938]16,794]21,164/123,823]107.604] 7.477) 386} 1,375] 45,114]|53,252] 3 072} 9,701| 166
June 99,460] 69,765( 12,455(17,240|22,222(125,502(110,225] 7,667| 370 1,880| 46,396/53,912| 2 109{ 9,755 166
July 100,8001 69,989| 13,437(17,374{21,178{125,666|109,736[ 7,390  411| 2,280| 45,456/54,199| 2,862} 9,739 165
Aug, -[101,242F 70,004} 13,733117.505(20,084|125,091(108,768| 7.514| 446 |,198| 44,751(54,859| 2,959 9,792] 165
Sept. .[102,6331 71,321} 13,926|17,386(21,617(128,028]111,366| 7,532| 478| 2,499] 45,834/55,023| 3,304 9,840 164
Oct. 103,4341 71,515| 14,409117,510|21,311(128,525/112,050} 7,705 404| 2,474| 46,278{55,189| 3,037| 9,887 162
Nov. 1103,2211 71,628| 14,127117 466(21,957|128,973|112,429] 7,555|  322| 1,803 47,33555,414| 2,937 9,931| 163
Dec. 3 105,724 73,571| 14.667(17,487(26.867(136.626(120,485{ 9.374, 310/ 1.715 53,288|55,798| 2,555(10,032| 163
Country member
1939—Dec. 10,2241 4,768 3,159| 2,297} 4,848| 15,666 13,762| 572 26| 154| 7,158| 5,852 3| 1,851] 5,966
1941—Dec. 12,518 5.890| 4.377| 2,250 6,402| 19,466 17.415] 792 30 225| 10,109| 6,258 4| 1,982| 6,219
1945—Dec. 35,002] 5,596{ 26,999| 2,408!10,632| 46,059| 43 418| 1,207 17| 5,465 24,235(12,494 11| 2,525 6,476
1947—Dec, 36,324] 10,199] 22,857| 3,268/10,778] 47,553] 44,443) 1,056 17| 432 28,378(14 560 23] 2,934) 6,519
1950—Dec, 3 40,558] 14 988| 21,377| 4,193{11,571; 52,689 48 897 |, 121 12| 922| 31,977(14,865 9| 3,532| 6,501
1955—Dec. 52,775] 24,379 22,570| 5,826[13,342| 66,988} 61.636] 1,505 18| 1,061| 39,681(19.372 52| 4,769 6,220
1960—Dec. 67,890| 36,981 22,848| 8,060|i4,740| 84,126 76.004] 1,778 37| 1,783| 43,395(29,011 23| 6,599] 5,932
1963--Dec. 87,316] 50,023| 24,797|12,496|14,274(103,615| 92.759] 1,793 56| 1,960( 48,256/40,693]  390( 8,377| 5,897
1964—Dec, 93,759] 55,733| 24,341(13.685|16,944(112,932{101,581} 2.182 71| 1,760| 52,398(45,169| 213| 8,886 6,018
1965—Dec., 103,362] 63.338| 23,735/16.288)17.366/123,227[110.738} 2,371 74] 1,501] 55,118/51 675] 343| 9,673] 6,027
1966—June .|105,768{ 66, 11S| 21,709(17,944(16,836(125,301{112,170] 1,912 64| 3,052 52,785(54.357| 416/10,050( 6,001
Dec. "1109.518] 68 641| 22.419187 45819 004]131 338|117 749} 2!392 69 1,474] 56,672|57,144| 108|10,309] 5,958
1967—Jan, ..1109,017| 68,225| 22,411(18,381(16,886|128,7211115,009] 1,991 64| 1,370 53,599(57,985| 746|10,301| 5,946
Feb .[109,048] 68,057 22,360(18,631|17,051(128,935(115.112] 1,975 64| 1,820 52,407(58,846| 630/10,335| 5,939
Mar. 110,439| 69,056| 22,491}18,892|16,600[129,920{116,201]| 1,950 64| 1,751| 52,506(59,930| 448|10,407| 5,939
Apr. 111,770 70,121 22,284{19,365/16,612(131,277(117,385 1,983 64| 1,427| 53,226(60,685 485(10,420{ 5,938
May 112,513| 70,729| 22,010(19,774|t7,238[132,634(118,522] 1,966 64| 1,405| 53,374(61,713  633(10,487| 5,924
June 3 113,9721 71,684 21,557|20,731118,049(135,047|120,845] 2,047  106] 1,380| 54,956/62,356| 611|10,655 5,919
July 114,929| 71,903| 22,433|20,593}16,637(134,452(120,410| 1,981 69 1,523| $4.048(62,789| 572|10,508| 5,920
Aug. 116,244| 71,843| 23,335(21,066|16,430[135,435/121,040] 2,033 69| 1,229| 54,07863,631 612{10,637| 5,912
Sept. 117.676] 72,503| 23,904(21,269116,863(137,318(122,932| 2,089 691 1,7011 54,997/64, 076 659{10,489] 5,908
Oct. 25......... 118,889} 72,777| 24,46312),649116,864]138,574/124,039) 2,103]  106] },511] 55,610/64,7 660{10,746| 5,901
Nov.29......... 120,324] 73)245| 25,006(22,073}17. 186140, 289(125.237| 2.117|  106| 1.498] 56.682|64. 834 923(10,849| 5,898
Dec, 30......... 122511} 74995| 22 689(22826{20,334(146,052|131,156] 2,766 96 1,564] 61,161]65,569]  552|11,005] 5,886

! Reciprocal balances excluded beginning with 1942, Reclassification
of deposits of foreign central banks in May 1961 reduced interbank
deposits by a total of $1,900 million (31,500 million time to other time
and $400 million demand to other clemand),

2 Includes other assets and liabilities not shown separately.

¥ Figures for mutual savings banks include relatively small amounts ot
demand depaosits, Beginning with June 1961, also includes certain ac-
counts previously classified as other liabilities.

4 Beginning with Dec, 3f, 1947, the series was revised. A net of 115
noninsured nonmember commercial banks with total loans and invest-
ments of about $110 million were added, and 8 banks with total loans
and investments of $34 million were transferred from noninsured mutual
savings to nonmember commercial banks,

5 These data reflect the reclassification of New York City and city ol

Chicago as reserve cities effective July 28, 1962; for details see Aug, 1962
BULLETIN, p. 993, See also second paragraph of note 6 to this table.

o Bcginning with Feb. 1960 reserve city banks with total loans and in-
vestments of $950 million and total deposits of $1,070 million were re-
classified as country banks. Beginning with Aug. 23 1962 (Topeka and
Wichita, Kansas) and Sept. 6, 1962 (Kansas City, Kansas) reserve city
banks with total loans and investments of $500 million and total deposits
of $600 million were reclassified as country banks.

Beginning with June 1963, three New York City banks with loans and
invesiments of $392 million and total deposits of $441 million were re-
classified as country banks. Beginning with the last Wednesday in May
1965, total assets of country banks were increased and Other Reserve City
banks decreased by $645 million as a result of the reclassification of Toledo,
Ohio, banks from reserve city to country banks. Also see note 6, Oct.
1962 BULLETIN, p. 1315

Nore.—Data are for all commercial and mutual savings banks in the
United States (including Alaska and Hawaii, beginning with 1959).

Commercial banks Tepresent all commercial banks, both member and
nonmember; stock savings banks; and nondeposit trust companies. Com-
mercial banks exclude, and member banks include, a national bank in the
Virgin Islands that became a member in May 1957, and in the period 1941
1o July 1962, from one to three mutual savings banks

Compurability 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.

Figures are partly estimated except on call dates.

For revisions in series before June 30, 1947, see July 1947 BULLETIN,
pp. 870-71,



MAY 1968 o BUSINESS LOANS OF BANKS, 1967 A-93
COMMERCIAL AND INDUSTRIAL TERM LOANS OF LARGE COMMERCIAL BANKS
(In miillions of doilars)
1967 Wc.dm.sd.ny dates
fndustry I Ty T o
Jan. Feb, Mar. Apr. May June July Aug. Sept Oct. Nov Dec
25 22 29 26 3l 28 26 30 25 29 Kl
Durable goods manutacturing:
Primary metals. ... 0L 503 3hi Si8 545 576 631 061 647 692 710 728 874
Machinery.. FE . 1,910 2,055 20330 2.007( 2,119 2.045 2.042] 1.,963] 2.012{ 1,982 2,00}
Transporlduon cqulpmu\t ............... 865 354 318 84y 35 812 783 836 856 898 888
Other fabricated metal products. . ......... 590 598 598 645 665 679 671 671 672 673 675
Other durable goods..................... I 057 1.6es| 1,0251 1.035( 1,033 |1.00! 983 1,006 965 992, 1.017
Nondurable goods manufacturing:
Food, liquor, and tobacco. .., ............ 659 651 653 679 691 690 735 728 718 733 758
Texulcs appatel, and Iea!hz,r 409 188 398 343 427 426 422 421 450 455 465
Petroleum refining. . E.2074 1,225 L I88( 1,209)  1,278] 1,298) ). 128 ), 154 1, 178] 1,240 ), 256
Chemicals and ruhht.r . P41 1.462] 1.530 1.503] 1.469{ [,480| 1.489 1,522| 1,546 1.,484] 1,532
Other nondurable goods .................. 856 190 892 905 924 951 988t 1,026 (.031} 1.007] 1.070
Mining, including crude petroleum
natural BaS. ... . 3.462( 3.424( 3,375 338011 3,383) 3,342 3.169] 3,t86| 3.157| 3,177 3,571
Trade: Commodity dealers. .. 99 100 96 97 99 88 95 10 99 104 107
Other wholesale, . .. 492 499 502 505 493 492 508 515 526 563 576
Retail. ........ . 1,067 1,063 1,048/ 1,046 1,062] 1,047 1,029/ 1,070 1,050 1,066/ 1,083
Transportation. . .. .....vvvinn i, . 2,868| 2.9121 22,9397 2.963| 3,001 3,024 3,064 13,.107| 3.136] 3,176/ 3.343
Communication. . ......ccoviriearnnan L 395 410 420 438 440 42 444 439 433 435 443
Other public util . e .. 740 682 659 645 661 653 638 641 659 715 T15
Construction..... ... . 740 709 705 688 698 697 695 683 666 693 682
Services 1,984] 2,065 2.028] 2.026| 2.051| 2,003 2,009, 2.002| 1.988] 2.038] 2,121
All other domwestic loans . 801 424 827 813 831 862 832 837 789 792 873
Foreign commercial and industrial ioans . .. 2,190 2,233 2,205} 2,212] 2,149f 2.112] 2,096/ 2,086] 2,025] 1,989] 2,027
Total classified loans.............0o00 .t N 24,293 24.627| 24 .486| 24,6i15] 24, 940 24,783 24 .437| 24.687| 24.666| 24,950 26, ()77

1968 Wudncaddy datus

Industry
Jan, Feb. M'ar Apr,
31 28 24

Durable goods manutacturing:

Primary metals...,........oooo i 908| 1,027 1,1L2; 1,185

Machinety............... .. 2,067 2,064) 2,154 2.231

Transportation equipment..., .. .. 859 849 889 953

Other fabricated metal products. 667 670 692 696

Other durable goods. .. ... oovvvun oo, 1,006 984 994 991
Nondurable goods manufacturing:

Food, liquor, and tobacco.............,.. 818 865 476 813

Tcxtiles‘ apparel, and leather, . .. 485 524 555 562

Petrleum refining............ S 3020 12961 1,264 1,249

Chemicals and rubber. . 1,538 1,544 1,613 1,647

Other nondurable goods. ................. 1,048 1.049( 1,061 { 072
Mining, including crude petroleum and

PAULA] BAS. o0 vt e i e 3,894| 3,913 3.947) 4,136
Trade: Commodity dealers. . .. 11 103 15 110

Other wholesale. . . .. 575 588 585 624
Retail........... oo L EnE 11,0930 1,098 1 L9

Transportation, .| 3,418 3,424) 3.495] 3,495
Communication, . 419 409 412 404
Other public ulilil 717 741 710 734
Construction. . 686 680 706 737
Services....... 20780 2,195 2,237 2,251
All other domcmc loans. .. 87 844 479 877
Foreign commercial and lndustrml loans. b 2,009) 1,946 1,957 1,970
Total classified loans............oiivenn 26,680| 26,808 27,151| 27.854

Note.—About 161 weekly reporting banks are included in this series; these
banks classify, by industry, commercial and industrial loans amounting to about
90 per cent of such loans held by all weekly reporting banks and about 70 per cent
of those held by all comymerciai banks.

For description of series see article **Revised Series on Commerciall and Indus-
trial Loans by Industry", February 1967 BuLLETIN, p. 209,



A-94 MEMBER BANKS, 1967 o MAY 1968
INCOME, EXPENSES, AND DIVIDENDS, BY CLASS OF BANK
(Income in thousands, assets and liability items in millions of dollars)
Reserve city
All member banks ! Country
ltem New York | City of
City Chicago Other
1963 1964 1965 1966 1967 1967
Revenue. ... .. vvvvvireanoonenrenne |11,169,491112,385,803|13,841,782(16,071,561}17,859,325} 3,079,907 763,218] 6,672,611 7,343,589
Tnterest and dividends on securities:
US. GOoVtv v iiiic i 1,725,561] 1,741,509| 1,686,444( 1,702,010| 1,934,117 244,907 68,861 611,428 1,008,921
[0 720 N 73,1501 911,252| 1,078,870( 1,265,154 {,561,149] 231,966 60,378 577,826] 690,979
Interest and discount on loans........ 7,072,778) 7,970,810] 9,127,320({10,888,811|(1,889,290| 2,127,841 521,739| 4,484,328| 4,755,382
Other chargeson loans. . ............ 27,034 140,430 167,776 197,255 238,678 31,016 5,757 13,947 87,958
Service charges on deposits........... 567,682 607,193 653,233 704,693 756,876 52,361 4,740 294,692| 405,083
Other charges, fees, etc... 180,270 207,184}  223,910{ 265,378| 315,144 44,749 9,985 136,120 124,290
Trust department. . .. 556,684 611,043 667,907, 733,131 796,052 239,269 59,154 314,071 183,558
Other current revenue. 166,332 196,382 236,322 315,129 368,019 107,798 32,604 140,199 87,418
Expenses............ 7,930,985/ 8,894,583/10,206,320/11,941,190(13,506,714] 2,188,754 558,240] 5,092,397| 5,667,323
Salaries—Officers. . 02,580 968,442| 1,047,366| 1,148,460 1,258,581 140,998 35,422 432,050! 650,105
Salaries and wages—Others, ... 1,768,197| 1,871,935| 1,976,578| 2,141,458] 2,389,628] 413,507 90,462| 933,4921 952,167
Officer and employee benefits. ... 93, 150 420,078 48,318 507,199 562,614 111,592 24,597 206,099 220,326
Directors’ fees, etc......ovvovvienns 43,230 45,855 48,610 52,707 56,774 2,3 592 7,903 45,924
Interest on time deposits. ... ... .. 2,857,600| 3,383,524 4,214,144| 5,213 ,416| 6,091,355] 1,037,401 274,157( 2,331,110| 2 448,687
Interest on borrowed money.......... 04,074 22,054 83,695 93,884 58,999 83,262 26,049 122,11 27,5
Net 0CCUPANCY eXPeNse. «vvovvvres s 500,550| 549,756] 598,174 653,828 708,705 127,118 20,016 253,643 307,928
Furniture and equipment............. 254,865 296,599 333,664| 369,420 429,433 45,217 13,350, 170,688 200,178
Other current expenses. .............. 1,116,739 1,236,340( 1,355,771| 1,560,818| 1,750,625 227,304 73,595] 635,288 814,438
Net current earnings before income taxes..| 3,238,506( 3,491,220 3,635,462| 4,130,371| 4,352,611 891,153 204,978( 1,580,214 1,676,266
Recoveries, transfers from reserves, and
PrOfitS, « v v e i 409,072 274,775 329,907 284,223} 351,589 20,125 20,491 172,888 138,085
On securities:
Profits, v v eveiniiiinie v 140,361 58,301 67,456 50,036 120,767 9,328 2,699 52,127 56,613
Recoveries...........ooiiivinnins . 5,473 5,133 3,833 2,745 188 5 428 2,124
Transfers from reserves............ 56,705 53,978 90,954 94 677 59,356, ......... 4,552 39,001 15,803
On loans:
RecOvVeries. .. covvivvvcvrunornnns 10,551 10,369 10, 524 9,021 8,289 220 67 608 7,394
Transfers from reserves, ........... 124,361 56,385 73,105 45,195 34,316 733 157 18,712 14,714
Allother. oo v eivniiiiianinnns 74,192 90,269 82,735 81,461 126,116 9,656 13,011 62,012 41,437
Losses, charge-offs, and transfers to re-
BOEVES. ¢ ao v vaneniniossoinnrseninns 737,728 845,272 982,477| 1,330, 115| 1,088,149 190,713 36,283 421,437 439,716
On securities:
Sold. v e 42,929 79,732 70,068/ 412,634 132,414 30,885 1,810 54,010 45,709
Charge-offs priortosale........... 9,917 8,378 4,850 5,780 5,385 420 491 751 3,723
T]ransfers £O FESEIVES. s vrvrrnrenns 56,646 65,260 54,176 67,240 63,977 2,092 4,818 41,781 15,286
On loans:
Losses and charge-offs,............ 16,165 16,845 19,302 17,912 15,082} ... oo 632 14,520
Transfers tO reserves....oo.oveevu.os 516,448 551,796/ 723,997 629,423| 726,099 147,959 26,161 255,102 296,877
Allother. ..o vviiiiiniiiinnne 95,623 123,261 110,084 197,126 145,122 9,357 3,003 69,161 63,6
Net income before related taxes., ........ 2,909,850 2,920,723} 2,982,892 3,084,479( 3,616,051 720,565 189,186 1,331,665 1,374,635
Taxes on net inCome. . ....oooviarinies 1,078,789 997,626 879,965 875,644| 1,007,186{ 236,642 §7,822| 361,731 350,991
Federal....ovvveniineannrinneninnns 991,081 909,928 788,710 769,269 865,718 173,931 57,822 310,471 323,494
StAtE . i v e e 87,708 87,698 91,255 106,375 141,468 62,711} ...t 51,260 27,497
Netincome. .. ...cvvvereriieriiinnrnns 1,831,061 1,923,097| 2,102,927| 2,208,835 2,608,865 483,923 131,364 969,934{ 1,023,644
Cash dividends declared................ 877,770} 960,847| 1,057,517| 1,144,619 1,248,227 284,173 51,544 492,555, 419,955
On preferred stock 2.,..... e 2,578 24,270 ,248 61,496 77,585 37,352 6 27,883 12,284
On common stock .+ v oo vvvvne e 875,192 936,577| 1,005,269| 1.083,123| 1,170,642 246,821 51,478 464,672 407,671
Memoranda items:
Recoveries credited to reserves
Onsecurities ., . ...ovveeevvienenon 5,724 4,136 3,703 2,800 4,599 ... 1,715 2,884
ONJ0ANS. ¢t vvireiriiieieneeionas 81,604 139,413 100,276 115,668 135,631 16,885 4,836 45,625 68,285
Losses charged to reserves ¢
On SeCurities., . .....ooovvnnenvnuns 14,860 42,030 21,338 54,675 23,167 1,861 325 18,197 2,784
Onloans, coevve i vaniinnennnss 273,439 319,906 346,200 438,620 486,055 66,665 19,560 172,312 227,518
Assets, deposits, and capital accounts:
LOANS. v vnvnaeervennsenreinnnanes 122,732 137,915 158,774 177,557 189,788 37,147 8,968 71,307 72,366
U.S. Govt. securities. . . 51,043 47,945 45,702 42,28 43,172 5,331 1,565 13,387 22,888
Other securities, .....ooviviieeva 26,321 30,307 34,658 38,438 44,697 6,314 1,694 16,018 20,671
Cash assetS. o oouvnnrevniiivncrions 44,968 47,698 51,916 55,468 62,358 16,118 2,672 24,439 19,129
Other assets. . ..o 6,594 7,471 8,475 9,619 10,762 3,32 536 3,886 3,016
Total assetS. o vvvveivrivreiininrians 251,657 271,336] 299,525 323,368| 350,777 68,234, 15,435 129,037 138,072
Time deposits, oo vt 85,505 97,538 112,962 126,700 141 ,130] 19,508 5,553 53,695 62,373
Total deposits. . .vvevrvvrirrneerens 221,479 238,862 263,661 282,910/ 305,514 54,969 13,157 113,545 123,843
Total capital accounts.......... ... . 20,266 21,932 24,050 25,627 27,204 5,539 1,256 9,753 10,656
Number of officers..... e 82,045 87,087 9(,419 98,288 102,292 8,069 1,860 34,162 58,201
Number of employees . . 433,299| 444,016] 459,882 491,551 514,643 69,905 15,804 198,093 230,841
Number of banks........ovviviiivines 6,108 6,225 6,221 6,150 6,071 12 10 163 5,886

Note,—The schedule for reporting current operating expenses was
revised beginning with 1961 and certain items are not directly comparable

with data for previous years. For detailed summary of these changes see
May 1962 BULLETIN, pp. 526-27. Revenue and expenses incident to Federal

For other notes see following two pages.

funds transactions have been classified as interest and discount on loans
and interest on borrowed money in these tables.



MAY 1968 o MEMBER BANKS, 1967 A-95
INCOME, EXPENSES, AND DIVIDENDS, BY FEDERAL RESERVE DISTRICT
(Income in thousands, asset and liability items in millions of dollars)
Federal Reserve district
ftem N T - —
New Phila- Cleve- Rich- St. Minne- | Kansas San
Boston| York delphia fand mond | Atlanta | Chicago | Louis | apolis City Dallas | Francisco
Revenue.......ovvuvieineun, 819,050|4,431,992; 848,133/1,339,508/904,018]1,084,527/2,685,176/565,674| 464,891} 738,550{883,093,3,094,713
Tnterest and dividends on
securities:
US.Govt.,............ 70,060| 378,345 88,749 184,271|109,522| 137,517| 357,161} 82,654 62,836] 102,571{105,552| 254,879
Other.................. 63.337| 378,458 70,956] 140,016| 70,682 94,229| 238,266] 53,406| 42,059| 59,129} 84,156| 266,455
Interest and discount on loans. |528,429(|3,038,611| 576,334| 862,131/596,630! 690,370(1,766,904(369,67S| 299,125| 478,897{596,916|2,085,268
Other charges on loans.. ... 7,655 49,229 7,914 13,458) 18,87 17,435 9,350 4,526/ 4,73 7,03 8,24 70,225
Service charges on deposits...| 42,294] 124 468| 29,783 47,345 47,7701 6),419| 83,472 20,520| 23,239 38,642| 37,121| 198,803
Other charges, fees, ete....... 25,151 60,488 8,678 17,308! 19 598| 27,614 41,925 10,345} 15,530 14,614( 14,610 59,283
Trust department............ 66,363 278,812 49,351 60,667 31,286 34,700 111,657| 16,742 12,406| 24,138| 23,557 86,364
Other current revenue,.......| 15,761 123,581 16,368 14.312] 9,656 19.234] 56,441| 7.806) 4.965] 13.527| 12,932 73.436
EXPenses. ... .ooovvnnvainnenn 595,210(3,258,361| 638,613 987,635/669,816| 813,500(2,085,507|417,978] 357,238] 540,282|651,566(2,491,008
Salaries—Officers.,... ... .. 62,429 239 421| 58,311 83,3591 75,714 89,249 2,224| 46,907 41,624| 76,204| 76,409 236,730
Salaries and wages—Others...{131,278| 605,152| 115,008] 161,120]131,378( 154,022 337,209| 69.,470| 50,099| 90,494 97,077} 447,321
Officer and employee benefits.| 31,306| 156,612] 30,796 34,246) 28,4711 34,841 77,211 16,053 13,979 20,569} 22,574] 95,956
Directors' fees, etc........... 3,179 7,786 5,170 4,228 4,547 5,033 8,279} 3,572 2,61 4,424] 5,169 2,772
Interest on time deposits. . ... 201,797(1,522,785{ 274,900{ 477,689{261,197} 308 ,488(t,022,509{171,729( 166,117} 213,215/273,100{t,197,829
[nterest on borrowed money. .| 10,136 679 9,785 13,267 393 9,880 L5151 9,266 4,08 4,966] 17,61 40,411
Net occupancy expense, ... .. 37,760 190,021 34,895 42,609 3() 386 42,426 92,954| 21,071 16,345 28,432| 31,346 134,460
Furniture and equipment... ., 23,588 80,116| 22,799 29,867 25.376| 37.560| 61.118| 15.299| {1.104| 23 011| 22,633 76,962
Other current expenses.. ... ., 93,737, 366,789 86,949) 141,250 99'354| 132,001 271,488 64,611 51 1270| 78,967 105,642 258,567
Net current earnings before in-
COME tAXES . o oo v vrrennen 223,840(1,173,631| 209,520 351,873|234,202] 271,027| 599,669|147,696| 107,653] 198,268|231,527| 603,705
Recoveries, transfers from ve-
o serves, and profits. . ....... 52,838 47,324] 13,723 23,361 18,661 23,466, 55,850} 15,937 5,432 18,410| 12,136 64,454
n securities:
Profits..o.oovvviviiiniin 6 483 17,069 5,050 8,594 8,302 1,828 17,188] 9,792 1,535 7,1191 4,153 23,654
Recaveries. ... oo.vvvvrvaas 427 73 107 47 87 622 202 475 190 106 318
OT{ansfers from reserves....| 13, 639 5,758 4,186 3,629 2,001 1,198 10,085| 1,106 702 6,193 887 9,972
n loans:
Recoveries,...........covus 210 617 456 288 499 478 655 403 612 1,448] 1,656 967
Transfers {rom reserves....| 8,899 4,542 768 4,269 465 4,144 3,736 1,600 836 8941 1,211 2,953
Allother........ooiiveens .| 23,513 18,911 3,190 6,474 7,347 5,731 23,564, 2,834 1,272 2,566 4,123 26,390
Losses, charge-offs, and trans-
fers to reserves............ §7,486| 258,585 40,955 93,501| 58,1791 71,406 147,762| 35,506 23,642 45,554| 60,989 194,584
On securities:
Sold. .. vovvniiiiiiiiinn 1,876] 38,402 4,613 19,930] 4,806 6,080 19,906| 4,516 3,005 3,634| 2,625 23,021
Charge-offs prior to sale. .. 38 654 209 293 188 225 1,083 1,124 474 671 391 65
OT;ansfers to reserves, . ... .. 1,844 3,485 2,569 10,048] 4,481 3,510 11,829 2.451 678 1,695 5,669 15,718
n loans:
Losses and charge-offs. .. .. 166 k¥ 524 629] 1,338 1,846 I, 104 555 804 2,712) 3,597 1,505
Transfers to reserves. ...... 37,125| 195,125} 25,738 55,024 36,832| 48,370 98,563| 21,092 16,502] 31,864| 41,968 117, '896
Allother............ ... ... 16,437 20,607 7,302 7,577 10,534| 11,375 15,307 5,768 2,179 4, 9]8 6,739 36,379
Net income before related taxes..|219,189] 962,370| 182,288 281,733|194,684| 223,087 507,757{128,127| 89,443] 171,124{182,674| 473,575
Taxes ont net income, ... ....... 63,771 281,798( 51,056 67,711 62,046; 62,690| 128,285 36,079 26,903 51,283 52,663 122,900
Federal............oovvin 48,952| 211,673 50,585 67,7111 60,444 60,897 125,944| 35,134] 21,194| 46,259] 52,575 84,349
State..cvei i i e l4 819 70,125 470 ... . 1,602 1,793 2,341 945 5,709 5,024 88 18,551
Netincome..........coovvnnnn 155,418 680,572} 131,232 214,022|132,638| 160,397 379,472] 92,048 62,540 119,841/130,011] 350,675
Cash dividends declared........| 62,305 374,460 68,130 96,583 61,227| 62,819, 146,289| 37,072 30,514 51,127| 64,604/ 193,097
On preferred stock 2., ...... 734 42,631 374 2,515: 1,911 4,316 3,436| 2,030 50 1,592| 2,648 15,348
On common stock. .. ........ 61,571; 331,829 67,756 94,068 59,316/ 58,503 142 853 35, 1042 30,464] 49, '535| 61 L956( 177,749
Memoranda items:
Recoveries credited to re-
serves 3
On securities. ..o v vevvvns 538 606 8 3201 1,645 161 88 9 3 102 585 525
Onloans.........ovvvernn 6,019| 27,477 5,125 9.864| 4,267 9,769 22,593 3,760 3,926 9,591} 12,821 20,419
Losses charged to reserves 4
On securities. .. ........., 216 2,401 24 1,661 286 809 1,499 608 4 105 1,070 14,484
Onloans. «vovvvuui ey 24,438) 104,694) 16,233 24,909) 19 886! 38,971} 75,245] 10,674) 8,278] 27,903] 39,27 95,553
Assets, deposits, & cap. accts:
LOANS. «evrvvrvrirnnnriinans 8,188 51,464 9,180 14,279 9,188 10,407} 28,573| 5,925 4,568 7,291 9,334 31,390
U.S. Govt. securities......... 1,562 8,520 2,068 4,065 2,410 3,086 8,005 1,847 1,374 2,233 2,411 ,591
Other securities. . ........... 1,862 10,702 2,139 4,089 2,050 2,710 6,945 1,596 1,221 1,877 2,455 7,052
Cashassets. ................ 2,533 19,368 2,579 3,856 2,867 4,122 8,344| 2,250 1,374 2,879| 3,889 8,297
Other assets................ 405 3,885 361 507 388 577 1,285 251 182 309 548 2,065
Total assets. cv o vvvenvunvnnns 14,550 93,939 16,327 26,795 16,904 20,901 53,151| 11,869 8,719 14,588( 18,637 54,396
Time deposits.vv oo vvvann 4,698 31,735 7,039 12,505 6,415 7,477 24,167] 4,224 3,956 5,097| 6,487 27,331
Total deposits...... 12,543 77,931| 14,418 23,661| 14,945 18,643 47,276| 10,535 7,840 13,047| 16,514 48,161
Total capital accounts.. 1,245 7,427 [,338 2,302 1,354 1,660 3,792 969 646 1,248| 1,502 3, 721
Number of officers............ 5,005 15,828 5,215 6,755} 6,657 7,517 12,806] 4,353 3,726 6,640 6,638 21,152
Number of employees.......... 28,492t 112,008 26,646 35,299{ 3(.870{ 36,750{ 72,176 (7.302( (2,347{ 26,955( 22,929 91869
Number of banks............. 247 384 370 492 392 528 987 478 493 836 667 197

UIncludes figures for all banks that were members of the FRS at the
end of the year (including those becoming members during the year
whose returns may cover operations for only part of the year); and in

addition includes appropriate adjustments for member banks ia opera-
tion during part of the year but not at the end of the year. Asset and
liability data may not add to totals because of rounding.

2 [ncludes interest on capital notes and debentures.

3 Not included in recoveries shown above.

4 Not included in 10sses shown above.

For other notes see following page.



A—-96 MEMBER BANKS, 1967 o MAY 1968

INCOME, EXPENSES, AND DIVIDENDS OF RESERVE CITY MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income in thousands, asset and liability items in millions of dollars)

Federal Reserve district

Item
New Phila- | Cleve- Rich- St. Minne- | Kansas San
Boston | York | delphia | land mond | Atlanta | Chicago| Louis | apolis City Dalias | Francisco
Revenue. .................... 290,472) 144,101| 381,582| 773,084| 453,381 411,028| 636,062| 259,746| 138,928( 262,091| 380,921(2,541,215

Interest and dividends on
securities:

U.S, Govtew e vinnen e 21,987) 11,274) 29,199} 84,156] S50,163| 43,262] 71,725 26,145 10,806| 26,236] 37,633 198,842
Other,.....ocovvernnes 18,421| 15,577 22,937} 83,633 35,361| 29,346] 54,274 22,601 9,940 21,087 35,392{ 229,257
Interest and discount on loans| 178,599} 101,590| 265,227! 506,530| 296,627 271,148| 430,699] 178,775 95,774] 175,653| 267,734{1,715,972
Other charges on loans......| 3,996/ 2,359 3,627 , 10,605, 8,594 9,547] 2,538 {1,697\ 3,126] 4,410] 54,367
Service charges on deposits..| 6,299] 6,455 12,858 21,647| 23,909 18,503| 21,097| 8,382 3,729 6.831] 6,128 158,854
Other charges, fees, etc... ... 17,408/ 1,218| 3,648| 10,845 9,701} 14,207| 11,846 4,918 6,118 4,760 7,763| 43,688
Trost department...........| 34,961) 3,324/ 31,998] 47,559 21,745] 18,662] 25,842) 11,430} 9,210/ 17,320 16,692| 75,328
Other current revenue, , . . . .. 8,801 2,304 {2,088 9,633 5,270 7.306] 11,032 4,957 1,654 7,078 5,169 64,907
EXpenses. .. ..ooovueniieiinn. 118,275| 282,459| 557,818| 331,564| 298,045| 517,640) 187,729 99,152| 185,765| 269,301]2,044,072
Salaries—Officers 9,505| 22,183 39,763| 133,547 28,64S5| 29,306/ 16,026| 7,955| 18,620/ 21,910/ 186,566

Salarics and wages—Others..| 47.401| 19,431 57.245| 93.245| 69.141| 61.863] 94,584 34.479 18,087 36,263 37,680 364,073

Officer and employee benefits, 9,931 4,157) 16,751 19,857
550 692

14,86!| 14,987/ 16,972] 7,908/ 4,381 7,858; 9,759] 78,677
880 567

Directors’ fees, etC.......... 260 425 1,186 700 493 315 396 1,439
Interest on time deposits. ...[ 66,063 60,065 110,028| 279,085| 126,079| 107,389 257,808, 72,035| 41,730| 74,830| 123,969(1.012,029
Interest on borrowed money.{ 8,031 1,007} 8,959 11,867 6,015 6,361 13,063| 8,384 2,926 3,245/ 15,191| 37,059
Net occupancy expense. ... .. 11,875 5,779) 16,521 23,223| 19,074 15,4220 24,446 9 412 4,587 9,307| 7.249| 106,748
Furniture and equipment, . .. 7.828| 4,691 11,266| 15,778 13,324\ 14,483 16,332 7,607| 3,261 9.,423| 8,927| 57,768
Other current expenses. . .. .. 31.158) 13,205 38,956/ 74,308] 48,337/ 48,015 64,429] 31,385/ 15,010 25,823 44,049 199,713

Net current earnings before in-

come taxes.............. 89,895 25,826 99,123 215,266| 121,817| 112,983| 118,422 72,017 39,776 76,326] 111,620| 497,143

Recoveries, transfers from re-
serves, and profits. . .. .. .. 44,495 891 5,082 12,804
On securities:

11,339 11,800 12,3400 9,675 662 9,918 1,559 52,143

Profits............. 3,235 147 1,458 4,008 5,455 6,951 2,005 6,844 191 3,480 807 17,546
Recoveries............. . [} FP R SH. ... 20 12 [ 3 27 305
T:’ansfers from reserves. ...} 12,390|........ 3,295 2,810 1,073 596 3,509 805)........ 5,616 187 8,720
On loans:
Recoveries, ..ovvvvee.... 40 84 1 35 82 7 | 86, 64 7 167
Transfers from reserves. ... 8,550, .......]. .o, 2,571 165 2,938 956 833 148[........ i 2,550
Al Other. . ..c.ovreeennnn, 20,245 744 245 3,445 4.611] 1.303] 5.851] 1,191 237 755 s30{  22.855
Losses, charge-offs, and trans-
fers to reserves........... 27,115] 3,961 16,534] 66,157| 27,544 27,819 39,399 16,810 7,850 16,727| 22,307 149,214
On securities:
Sold........oooiiinl 348 100 701 16,299 2,029 3,270 6,362 2,520 1,301 1,408 346 19,326
Charge-offspriortosale, . .|...... ..l oo o ove i oininevdo i e oo 443 ... ..., 287, ... 21
Tlransfers to reserves...... 1,306 Ti 2,412 8,307 2,233 1,655 4,726 1,391 10 1,060 4,163 14,447
On loans:
Losses and charge-offs....|........[........{....... ..o, k] P PR 73 416)........ 140
Transfers to reserves. . 14,541 2,157 11,8570 37,099 16,377 16,983f 24,922 10,423 6,226/ 12,732] 16,562] 85,223
Allother.................. 10,920 1,633 1,564 4,452 6,902 5,911 3,389 2,033 240 824 1,236 30,057
Net income before related taxes.| 107,275 22,756/ 87,671 162,003| 105,612| 97,054 91,363 64,882 32,588 69,517| 90,872| 400,072
Taxes on net income. . ........ 28,859 3,150| 27,483 37,862| 33,811 29,948 15,818/ 19,133} 12,119 21,712| 29,315 102,521
Federal................... 21,982 2,143 27,483{ 37,862 32,689 29,247] 14,862 18,641} 9,273 19,500 29,315] 67,474
State. .o 6,877 01 S 1,122 701 956 492 2,846 2,2120. ... 35,047
Net income. ................. 78,416| 19,606 60,188 124,141} 71,801| 67,106 75,545 45,749| 20,469| 47,805 61,557 297,551
Cash dividends declared., .. .. .. 24,324 11,673| 33,116] 63,594| 34,454] 30,341 37,152 21,482| 10,725 24,388 37,859| 163,447
On preferred stock 2........0....v... 855 3341 2,069 1,744 3,2531 2,286 1,724]........ 1,275 2,301 12,042
On common stock,......... 24,324 10,818 32,782 61,525 32,710 27,088 34,866/ 19,758} 10,725] 23,113| 35,558 151,405

Memoranda items:
Recoveries credited to re-

serves 3
On securities 1,514 3 L P O 187).....
On loans. .. ... s.1200  .122] 3,261 5,336 1,132 936 '3.016] 4,112 15,381
Losses charged to reserves 4
On securities. . . . S P U U, 1,478 263 36 926 5] P 949 14,390
ONIOANS. . cvvervreennnns 8,048 3,711 8,722} 12,022| 7,503| 10,878 20,725| 4,066 1,426] 9.706| 14,078 71,427
Assets, deposits, & cap. accts.:
LOAMS. 0 e v reeerveneinnenns 2,888 1,471 4,260| 8,502} 4,721| 4,224/ 7.094 3,031 1,548 2,877] 4.559| 26,134
U.S. Govt. securities... ... .. 480, 245 616| 1,7901 1,083 994| 1,537 576 236 554 942 )
Other securities. ........... 548 455 675| 2,417 1,021 846/ 1,556 652 300 618 964 5,964
Cash assets. ............... 1,139 354| 1,536 2,451| 1,698 1,980 2,629 1.334 653 1.415] 2,129 7,122
Other assets. . ...oerovnorne 183 87 194 314 204 249 284 143 s3 140 306 1,730
Total assets................ 5.237|  2.612| 7.281) 15,474 8,727 8,293| 13,100 5.737| 2,790 5.602] 8,898| 45,286
Time deposits, v . ooovun, 1,384f 1,377 2,527 6,887 3,009 2,539 5,915 1,685 91s5|  1,692| 2,845| 22,921
Total deposits,ve..ovr.vnens 4,435 2,320 6,387| 13,518 7,702| 7,301 11.721) 4,973| 2,458] 4,969 7.685| 40,076
Total capital accounts. ... .. 460 179 562| 1,402 613 699 854 484 215 488 741 2,997
Number of officers. . ......... 1,265 653| 1,578 2,683 2,629 2,093| I,871} 1.268 567| 1,366] 1,496 16,693
Number of employees. . 8,989 4,206/ 11,9811 18.290] 15,805 13.317| 19,029 8.i16] 3,960 13.138 7.7(7| 73,545
Number of banks............ 5 3 6 16 15 21 i5 15 8 21 17 21

Nore.—Does not include reserve city banks in the cities of New York
and Chicago. The figures of assets, deposits, and capital accounts are
averages of the amounts reported for three official call dates beginning
with the end of the previous year and ending with the December 1967 call.
The number ot officers, employees, and banks are as of the end of the year.
Cash assets arc comprised of cash, balances with other banks (including

reserve balances), and cash items in process of collection, Total capital
accounts are comprised of the aggregate book value of capital stock,
capital notes and debentures, surplus, undivided profits, reserves for con-
tingencies, and other capital reserves.

For other notes see preceding page.
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INCOME, EXPENSES, AND DIVIDENDS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Income in thousands, asset and liability items in millions of dollars)

Federal Reserve district

item T
. . San
Boston New Phila- | Cleve- | Rich- | Atlanta | Chicago St. Minne- | Kansas | Dallas | Fran-
York delphia land mond Louis apolis City cisco
Revenue,..........cov0iuusn, 528,578(1,207,984| 466,551 566,424| 450,637| 673,499(1,285,896| 305,928| 325,963| 476,459| 502,172| 553,498
Interest and dividends on
securities:
US. Govt..ovnvnnnnnn 48,0731 122,164/ 59,5501 100,115! 59,359] 94,255 216,575 56,509| 52,0300 76,335| 67,919/ 56,037
Other...........o0uve. 44,916| 130,915 48,019 56,383 35,321 64,883( 123,614 30,805 32,119 38,042| 48,764| 37,198
Interest and discount on toans|349,830) 809,180 311,107 355,601| 300,003| 419,222] 814,466| 190,900| 203,351] 303,244| 329,182] 369,296
QOther charges on loans. ..., . ,659| 15,854 4,287  4,377| 8,269| 8,841 14,04 1,988 ,034 1906 18391 15,858
Service charges on deposits. .| 35,995 65,652 16,925 25,698| 23,861 44,916 57,635 12,138| 19,510 31,811 30,993| 39,949
Other charges, fees, etc ,743 14,521 5,030 6,463 9,897 13,407 20,094 5,427 9,412 9,854 6,847 15,595
Trustdepﬂrlment.... ...... 31,402 36,219/ 17,353 13,108 9,541 16,047 26,661 5,312 3, 196 6,818 6,865 11,036
Other current revenue. . ..., . 960 13,479 4,280 4,679 4.386] 11,928 12,805 2,849 3,311 6,449 7,763 8.529
Expenses........... . 394,633 951,332! 356,154 429,817} 338,252| 515,455|1,009,627| 230,249 | 258,086/ 354,517| 382,265! 446,936
Salaries—Officers. .. . 44,399 88,918] 36,128] 43,596 42,167 60,604 07,496{ 30,881| 33,669 57,584 54,499 50,164
Salaries and wages-—Ofﬁcers 83,877 172,214] 57,7631 67,875| 62,237 92,159 152,163] 34,991 32,012] 54,231 59,397| 83 248
Ofﬁcerandemployeebeneﬁ(s 21 375 40,863] 14,045 14,389 13,610] 19,854 35,642 8,145 9,598 12,711} 12,815] 17,279
Directors’ fees, etc.......... 919 5,006 . 3,536 3,361 4,153 6,987 3,079 2,301 4,028 4,602 1,333
Interest on time deposits., . 135 734 425,319} 164,872 198,604 135,118( 201,099| 490,544| 99,694| 124 387 138,385| 149,131| (85,800
[nterest on borrowed money. g 2,105 5,4 826 1,400 1,378 3,319 3,403 882 1,159 1,721 2,42 3,35
Net occupancy expense...... 25,885 57.124; 18,374 19,386| 17,312| 27,004 48,4921 11,659| 11,758 19.125| 24,097| 27,712
Furniture and equipment, . 15,760,  30,208| 11,533 14,089] 12,052 23,0771 31,4367 7,692 7,843 13,588 13,706 19,194
Other current expenses...... 62,579 126,280 47.993] 66,942] 51,017 83,986] 133,464] 33,226| 35,360 53.144| 61,593 58,854
Net current earnings before in-
come taxes,............. 133,945 256,652| 110,397 136,607| 112,385| 158,044; 276,269 75,679 67,877] 121,942| 119,907 106,562
Recoveries, transfers [rom re-
serves, and profits. . 8,340, 26,308 8,641 10,467 7,322} 11,576} 23,019| 6,262 4,770 8,492l 10,577} 12,311
On securities:
Profits.....oovvvevvnnnn, 3,248 7,594 3,592 4,586 2,847 4,877 12,484 2,948 1,344 3,639 3,346 6,108
Recoveries..,..... o 90| 239 73 48 47 67 605 201 475 187 79 13
OT}'ansfers from reserves....] 1,249 5,758 891 419 928 602 2,024 301 702 577 700 1,252
n loans:
Recoveries,.......c..ou0. . 136 397 372 287 464 396 581 402 526 1,384 i,649 800
Transfers from reserves. .. . 349 3,809 768 [,698 300 i, 206 2,622 767 688 894 1,210 403
Allother.................. 3,268 8,511 2,945 3,029 2,736 4,428 4,703 1,643 1,035 L.811 3 593 3,735
Losses, charge-offs, and trans-
o fers to reserves........... 30,371 63,911 24,421 27,344] 30,635| 43,587 72,080 18,696 15,792 28,827 38,682 45,370
n securities:
Sold...vvieiiein e 1,528 7,417 3,912 3,631 2,777 2,810 11,734 1,996 1,704 2,226 2,279 3,695
Charge-offs prior to sale, . . 38 234 209 3 188 225 562 681 474 384 391 44
oT]ransfers to reserves...... 538 1,322 157 1,741 2,248 1,855 2,285 1,060 668 635 1,506 1,271
n loans;
Losses and charge-offs. ... {66 312 524) 629 1,333 1,846 1,104 555 T3 2,356 3,597 1,365
Transfers to reserves......| 22,584 45,009| 13,881} 17,925 20,455 31,387 47,480 10,669| 10,276 19,132 25,406| 32,673
Allother............vvhts L5L7 9,617 5,738 3,125 632 5,464 8,915 3,735 1,939 4,094 5,503 ,322
Net income before related taxes.|[111,914] 219,049 94,617 119,730| 89,072) 126,033| 227,208| 63,245| 56,855 101,607| 91,802 73,503
Taxes on net income 34,9120 42,006 23,573 29,849 28,235 32,742 54,646 16,946| 14,784] 29,571 23,348| 20,379
Federal .| 26,970 35,599 23,102] 29,849 27,755} 31,650 53,261 16,493 11,921 26,759| 23,260( 16,875
State.e..ciiiiiiiiie oo 7,942 6,407 470 ... 480 1,092 1,385 453 2,863 2,812 88 3,504
Net income. ............ov0. 77,002] 177,043 71,044 89,881 60,837 93,291 172,562| 46,299 42,071| 72,036| 68,454| 53,124
Cash dividends declared....... 37,981) 78,614] 35,014 32,989 26,773 32,478 57,593 15,590| 19,789 26,739| 26,745 29,650
On preferred stock 2........ 134 4,424 40 446 167 1,063 1,084 306 SO N 347 3,306
On common stock.......... 37,247 74.190] 34,974 32,543| 26,606] 31,415 56,5091 15,284] 19,739] 26,422] 26.398] 26,344
Memoranda items:
Recoveries credited to re-
serves 3
On securities............. 538 606 8 329 131 158 77 9 3 102 398 525
Onloans.... .....c.... 3,529 9,016 2,982 4,744 3.145 6,508 12,424 2,628 2,990 6,575 8,709 5,038
Losses charged to reserves 4.,
On securities. .....-vevisn 21 6| 540 24 183 2} 773 248 453 4 (05 124 94
Onloans..........ovuuu 16,390 34,318 7,511 12,887) 12,383 28,093 34,960 6.608 6,852 18,197 25,193 24,126
Assets, deposits, and capital
accounts:
Loans......... e 5,300 12, 846 4,920| 5,177 4,468 6,183 12,511 2,895 3,020 4.415 4,715 5,257
U.S, Govt. securmes ...... .. 1,082 2,943 1,452 2,275 1,328 2,092 4,903 1271 1,138 1,679 1,469 1,255
Other securities. ., .... ol 1,314 3,933 1,464 1,671 §,029 1,864 3,695 944 921 1.258 1,492 1,087
Cash assets........ o] 1,395 2,896 1,04} 1,405 1,169 2,142 3,043 916 721 1,465 1,760 1,175
Other assets .. .vuvvvnnevins 222 475 168 193 183 328 464 107 129 169 243 335
Total assets..,...... cereaas| 9,313 23,093 9.046] 11,322 8,177] 12,609 24,616 6,133 5,929 8,986 9.739 9,109
Time deposits,.......... | 3,314 10,850 4,512 5,618 3,406 4,938 12,698 2,539 3,041 3,405] 13,642 4,411
Total deposits.............. 8,108 20,641 8,032 10,143 7,244 11,342 22,397 5.562 5,383 8,078 8,829 8,085
Total capital accounts. 785 1,710 776 900 681 962 1,682 486 431 760 761 724
Number of officers. ... .....| 3,740 7, 106 3,637 4,072 4,028 5,424 9.075 3,085 3,159 5,274 5,142 4,459
Number of employees......... 19,503 37,897 14,665 17,009 16,065| 23,433 37,343 9,186 8,387 13.817| 15,212; 18,324
Number of banks............ 242 369 364 476 77 507 962 463 485 815 650 176

For notes, see preceding two pages.
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INCOME, EXPENSES, AND DIVIDENDS, BY SIZE OF BANK

(Amounts in thousands of dollars)

Size group—total deposits (in thousands of dollars)
Item Total 1 —
Less than | 2,000— 5,000— | 10,000— | 25,000— | 50,000— }100,000— ) 500,000
2,000 5,000 10,000 25,000 50,000 100,000 500,000 or more
Revenue.............covvininen o, 17,796,038 24,141 257,254| 650,757| 1,346,954 1,114,236{ 1,109,118| 3,465,899 9,827,679
Interest and dividends on securities
US. GOoVtee cvvvveiiiiiiieann 1,926,926 5,834 54,457 119,294 213,853 158,659 149,863 384,347 840,619
Other, ..o i, 1,555,865 1,313 18,430 56,728 128,478 107,802 105,692 312,984 824,438
Interest and discount on loans...... 1,856,500 14,887 160,740; 411,767{ 861,892 714,383 713,487 2,277,426 6,701,918
Other charges onloans............ 237,682 103 1,450 4,853 13,771 13,172 16,241 ,292 139,800
Service charges on deposits. 755,057 1,298 (4,153 38,100 81,813 65,360 58,048 167,341 328,944
Other charges, fees, etc.. . 314,614 485 5.243 11,528 22,727 17,824 20,716 62,488 173,603
Trust dcparlmcm . 782,285).......... 376 1,334 9,629 23,573 29,227 164,528 553,618
Other current revenue ............. 367,109 221 2,405 7,153 14,791 13,463 15,844 48,493 264,739
Expenses...... ..o, 13,459,534 18,454 197,821 504,850( 1,044,407 865,383 870,235 2,623,667 7,334,717
Salaries—Officers 1,253,394 5,374 39,561 77,051 131,066 98,761 92,031 258,417 551,133
Salaries and wages—Others........ 2,381,454 2,051 26,198 73,014 160,096 142,096 144,055,  495,823) 1,338,121
Officer and employees beneﬁls ...... 559,840 562 5,950 16,241 35,903 32,006 32,393 115,566 321,219
Directors’ fees, etc. . .. RN 56,581 520 4,283 8,136 12,305 7,168 5,104 9,888 9,177
Interest on time deposns ........... 6,074,870 5,402 75,435 212,327 458,763 376,308 386,959| 1,089,550 3,470,126
Interest on borrowed money. ....... 58,397 57 310 97 1,88 ,435 4,73 29,148 217,853
Net occupancy expense. ........... 706,518 1,039 10,209 26,674 55,313 45,962 47,835 141,843 377,643
Furniture and cquipment........... 427,657 520 5,964 15,482 32,201 28,768 32,720 107,851 204,151
Other current expenses. ... ........; 1,740,823 2,929 29,911 74, 1953 156,874 130,879 124,402 375,581 845,294
Net current earnings before income taxes.| 4,336,504 5,687 59,433 145,907 302,547 248,853 238,883 842,232 2,492,962
Recoveries, transfers from reserves, and
profits ... ... i 350,072 504 5,118 10,734 24,355 21,885 21,519 68,032 197,925
On securities:
Profits.,..oovvvr it 120,299 86 1,377 4,011 10,465 9,432 9,402 32,420 53,106
Recoveries. cvvevenss vuvnnnnnan 2,735 9 89 235 593 397 370 324 718
OT{ansfers from reserves........,. 59,153].......... 13 226 2,302 2,744 2,186 9,577 42,005
n loans:
RECOVETIeS. cvvvnuivnniinnerenn 8,285 334 2,085 2,180 1,30 523 268 770 734
Transfers from reserves.......... 34,294 28 389 1,329 3,292 t,504 3,392 7,114 17,246
Allother.......... +« cooiivuiiinn 125,306 47 1,065 2,753 6,312 7,285 5,901 17,827 84,116
Losses, charge-offs, and transfers to re-
SEIVES, . ov v vt ittt s 1,081,315 1,574 17,832 43,968 82,742 69,097 62,942 188,662 614,498
On securities:
Sold. . ii i 129,668 105 1,571 4,081 7,942 8,243 6,875 19,389 81,462
Charge-offs prior tosale......... , 9 317 855 1,435 569 287 514 1,393
OT;ansfers 1O TCSErves. oo uvvennn.. 63,864 10 221 709 2,692 4,264 2,158 10,685 43,125
n loans:
Losses and charge-offs........... 15,145 699 4,550 4,771 3,010 1,323 168 402 222
Transfers to reserves 723,518 606 9,603 28,539 56,418 45,712 43,424 130,636 408,580
Alother.. . vvviiiiiiii i, 143,741 145 1,570 5,013 11,245 8,986 10,030 27,036 79,716
Net income before related taxes. . ..... 3,605,261 4,617 46,719 112,673 244,160 201,641 197,460 721,602 2,076,389
Taxes on net income. ..............., 1,003,892 942 10,710 27,532 62,089 52,437 51,579] 203,223 595,380
Federal.............covoiviinn, 862,843 856 9,841 25,422 58,100 48,961 48,573 188,914 482,176
State. .t e 141,049 86 869 2,110 3,989 3,476 3,006 14,309 113,204
Netincome......oovvveiiiinenne.s 2,601,369 3,675 36,009 85,141 182,071 149,204 145,881 518,379} 1,481,009
Cash dividends declared.............. 1,242,396 1,350 12,559 29,509 65,085 57,224 58,192 234,168 784,309
On preferred stock 2.... 7,583 4 9 116 559 850 1,454 9,200 65,391
Oncommonstock, . ...oovvunnn.. 1,164,813 1,346 12,550 29,393 64,526 56.374 56,738 224,968 718,918
Memoranda items:
Recoveries credited to reserves ?
On securities. . coovvevrivniinn.. 4,606[.......... 13 42 322 30t 300 1,944 1,684
On loans,,,..... 135,338 517 3,178 8,659 15,718 10,277 10,706 25,816 60,467
Losses Lharged to reservcs 4
Onsecurities. . oo vvverinnian.. 23,163[.......... 81 5 626 278 333 1,830 19,957
Onloans. . .ovuvivinnnnenen RSN 484,565 891 8,535 23,356 45,952 33,799 34,894 95,126 242,012
Assets, deposits, and capital accounts
LOANS « 1o 1o rneotnnsoarans Ceeaenas 197,292,345 214,995| 2,443,159| 6,265,061{13,424,331{11,387,274l11,416,966137,229,329(114,911,230
U.S. Govt. securities. ............. 46,774,395 135,574| 1,263,539 2,761,485| 5,139,703} 3,823,574| 3,752,917] 9,654,730( 20,242,873
Other securities. . ................. 49,158,033 44,482 622,145| 1,915,077| 4,282,855) 1,583,707( 3,508,365{10,131,579] 25,069,823
Cashassets,oo oo, 68,689,216 ,998) 763,430 1,763,149) 3,539,978} 2,962,274) 3,162,768|12 355,818} 44,054,781
Other assets..o..voveviviniiien., 10,482,413 5,663 83,611 240,679 536,208| 482,759 500,348( 1,670,413 7,962,732
Total assets .o vvvevveineiennnn, 373,396,402 487,712| 5,175,884|12,945,451]26,923,075)22,239,588(22,341,364|71,041,889(212,241 ,439
Time deposits. ..o, 149,139,816 161,657) 2,188,428| 5,956,643]12,794,307]10,341,294(10,279,441 (28,640,223} 78,777,823
Total deposits. . .vvvviviiinne... 325,976,029 427,241| 4,621,038|11,696,411(24,344,692(20,068,954(20,176,507(|63,474,405{181,166,781
Total capital accounts............. 27,997,109 56,418 500,285( 1,068,565 2,064,219| 1,626,566 1,580,667| 5,226,504| 15,873,885
Number of officers.................. 101,883 882 4,684 7,986 12,529 8,456 7,302 20,023 40,021
Number of employees. . 512,784 740 7,389 19,473 42,075 35,686 35,043 1,16 261,262
Number of banks....covvuiiiiveen.. 6,049 295 1,313 1,610 1,546 584 295 307 99

! Total is for banks operating during the cntire year, except that one
trust company having no deposits is excluded.
2 Includes interest on capital notes and debentures.

3 Not included in recoveries above.

4 Not included in losses above.,

Note.—The figures for assets, deposits, capital accounts, number of
officers and employees, and number of banks are as of the end of the year.
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INCOME RATIOS, BY CLASS OF BANK
(Computed from aggregate dollar amounts; ratios expressed as percentage)
All member banks Reserve city
New City Country
Item York of Other
City Chicago
1963 1964 1965 1966 1967
1967
Summary raties:
Percentage of total ca(mal accounts:
Net current earnings before income taxes. . 16.0 15.9 15.1 16.1 16.0 [6.1 16.3 16.2 15.7
Net income before related taxes. 14.4 13.3 12.4 12.0 13.3 13.0 15.1 13.7 12.9
Net income. . ...ocovvanniein. 9.0 8.8 8.7 8.6 2.6 8.7 10.5 9.9 9.6
Cash dividends declared. ... ..... 4.3 4.4 4.4 4.5 4.6 5.1 4.1 5.1 3.9
Percentage of total assets:
Total operating revenue, e 4.44 4.56 4.62 4.97 5.09 .5t 4.94 5.17 5.32
Net current earnmgs bcfore income taxes. 1.29 1.29 .21 .28 1.24 1.31 1.33 1.22 1.21
Net income . e .13 .71 .70 .68 .74 71 .85 .75 .74
Sources and disposition of income: T -
Percentage of total operating revenue:
Tnterest and dividends on—

U.S. Govt. securities s «ov v o vvnuonn 15.4 4.1 12.2 10.6 10.8 8.0 9.0 9.2 13.7

Other securities e 6.9 7.3 7.8 7.9 8.8 7.5 7.9 8.6 9.4
Revenue on loans. . .. e 64.5 65.5 67.2 68.9 67.9 70.1 69.1 68.9 66.0
Service charges on deposnt accounts e 5.1 4.9 4.7 4.4 4.2 1.7 0.6 4.4 5.5
All other revenue, . .. 8.1 8.2 8.1 8.2 8.3 12.7 13.4 8.9 5.4

Totalrevenue,...... ... ..o iian. 100.0 {00.0 100.0 100.0 {00.0 100.0 100.0 100.0 100.0
Salaries and wages......... 23.8 22.9 21.9 20.4 20.4 18.0 16.5 20.5 21.8
Officer and employee benefits. 3.5 3.4 3.2 3.2 3.1 3.6 3.2 3.1 3.0
Interest on time deposits. . 25.6 27.3 30.4 32.4 34.1 33.7 35.9 34.9 33.4
Net occupancy expense . 4.5 4.4 4.3 4.1 4.0 4.1 2.6 3.8 4.2
Othercurrentexpenses.....................A 13.6 13.8 13.9 14.2 4.0 1.7 4.9 4.0 4.8

Total @XPenses. .o vvv e evevivviiiniin iy 71.0 71.8 73.7 74.3 75.6 711 73.1 76.3 77.2

Net current earnings before income taxes.... 29.0 28.2 26.3 25.7 24.4 28.9 26.9 23.7 22.8
Net losses including transfers (or recoveries

and profits +)......e0ans . . 2.9 4.6 4.7 6.5 4.1 5.5 2.1 3.7 4.1
Taxes on net income, . .... s 9.7 8.1 6.4 5.5 5.7 7.7 7.6 5.4 4.8
Net income after taxes. . ... ...ooviviiiiaan. 16.4 i5. 15.2 13.7 14.6 15.7 17.2 14.6 13.9

Rates of return on securities and loans: B T
Return on securities :
Interest on U.S. Govt. securities . e 3.38 3.63 3.69 4.02 4.48 4.59 4.40 4.57 4.41
Interest and dividends on other securities. .. .. . 2.94 3.0 3.11 3.29 3.49 3.67 3.56 3.61 3.34
Net losses (ot recoveries and profits ) 1., ... +. 01 .08 .0 .52 .04 .20 (€3] .06 +.02
Return on loans :
Revenue on loans. . 5.87 5.88 5.85 6.24 6.39 5.81 5.88 6.45 6.69
Net losses (or recovenes +) RS . 6 14 .16 .19 19 A3 .16 .18 .23
Distribution of assets: T
Percentage of total assets:

.S. Govt. securities 20.3 17.7 15.3 13.1 12.3 7.8 10.1 10.4 16.6
Other securities. . .. 10.4 1.2 I1.6 11.9 12,7 9.3 11.0 12.4 15.0
Loaas............ . 48.8 50.8 53.0 54.9 54,1 54.4 58.1 55.3 52.4
Cashassets,......coooiviv i 17.9 17.6 17.3 17.1 17.8 23.6 17.3 18.9 13.8
Other assetS. . ...ovivrierirneernerioreenins 2.6 2.7 2.8 3.0 31 4.9 3.5 3.0 2.2

Other ratios:
Total capital accounts 10—
Total assetS. . cov vt vt vt s 8.1 8.1 8.0 7.9 7.8 8.1 8.1 7.6 7.7
Total assets Jess U.S. Govt, securities and cash

ASSBES s u v s e e et 13.0 12.5 1.9 1t.4 1 1.8 11,2 10,7 1.1

Total deposits e v v cvanrvin s cvanans 9.2 9.2 9.1 9.1 8.9 to. 1 9.5 8.6 8.6
Time to total deposits...... R 38.6 40.8 42.8 44.8 46.2 35.5 42,2 47.3 50.4
Interest on time deposits to tnne deposns v 3.4 3.47 3.73 4. 11 4.32 5.32 4.94 4.34 3.93

Number of banks........c.oveiv i oo 6,108 6,225 6,221 6,150 6,071 12 10 163 5,886

1 Net losses is the excess of (1) actual losses charged against net income
plus losses charged against valuation reserves over (2) actual recoveries
and profits credited to net income plus recoveries credited to valuation
reserves; net recoveries and profits is the reverse. Transfers to and from
valuation reserves are excluded,

2 Ratio of less than 005,

Note.—The ratios in this and the following three tables were computed
from the dollar aggregates shown in preceding tables. Many of these
ratios vary substantially from the average of individual bank ratios,
which were shown in the April BULLETIN, in which each bank’s figures—

regardless of size or amount—are weighted equally and in general have
an equally important influence on the result. In the ratios based on
aggregates presented here, the experience of those banks in each group
whose figures are targest have a much greater influence than that of the
many banks with smaller figurcs. Ratios based on aggregates show
combined results for the banking system as a whole, and, broadly speak-
ing, are the more significant for purposes of general analyses of credit
and monetary problems, while averages of individual ratios are useful
primarily to those interested in studying the financial resulits of operations
of individual banks.



A-100 MEMBER BANKS, 1967 o MAY 1968

INCOME RATIOS OF MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts; ratios expressed as percentages)

Item
Phila-
Boston | New del-
York | phia
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income taxes. .| 8.0 15.8 15.7
Net income before related taxes 17.6 13.0 13.6
Net income,................. 12.5 9.2 9.8
Cash dividends declared................ 5.0 5.0 5.1
Percentage of total assets:
Total operating revenue. ............... 5.63 4.72 5.19
Net current earnings before income taxes. . 1.54 1.25 1.28
Net income. .o cvvnienenvnn e eiannns 1.07 .72 .80
Sources and disposition of income:
Percentage of total operating revenue:
Interest and dividends on—
U.S. Govt. securities.............covne 8.6 8.5 10.4
Other securities. . .....oocvviienonn 7.7 8.5 8.4
Revenueonloans..................... 65.4 [ 69.7 68.9
Service charges on deposit accounts. ..... 5.2 2.8 3.5
All other revenue...........ovouveenn 13.1 10.5 8.8
Total revenue, . .....ocivern e 100.0 | 100.0 | 100.0
Salaries and wages. ... o ciin et 23.7 19.1 20.5
Officer and employce benefits. ........ .. 3.8 3.5 3.6
Interest on time deposits............ ... 24.6 34.3 32.4
Net occupancy exXpense. ................ 4.6 4.3 4.1
Other current exXpenses. .. .......oee..e. 16.0 12.3 14.7
Total expenses.. v.oovveverenians 72.7 73.5 75.3
Net current carnings before income
BAXCS .\ 4o v i ar e 27.3 26.5 24.1
Net losses including transfers (or re-
coveries and profits-+)............... 0.6 4.7 .2
Taxes on net income, ........... ... 7.8 6.4 6.0
Net inconte after taxes......... .o 0t 18.9 15.4 15.5
Rates of return on securities and loans:
Return on securities:
[nterest on U.S. Govt. securities. .. .. - 4.49 4.44 4.29
Interest and dividends on other securities. . 3.40 3.54 3.32
Net losses (or recoveries and profits-+) '..| +4.15 20 4,01
Return on loans:
Revenue on foans. ..o vvvevenven i, 6.55 6.00 6.36
Net losses (or recoveries+) '........ ... 22 .15 12
Distribution of assets:
Percentage of total assets:
U.S. Govt, securities. ... covvivnn. . vs 10.7 9.1 12.7
Other securities. . ... o 12.8 1.4 13.1
LOATIS. s vttt iii e 56.3 54.8 56.2
Cashassets, ..o vveini oo 17.4 20.6 15.8
Other assetS. .o ovvvinrerivinneeeine.. 2.8 4.1 2.2
Other ratios:
Total capital accounts to—-
Total @sSel8. .0 oot vireninnin o, 8.6 7.9 8.2
Total assets less U.S. Govt. securities
and cash assets. . o 19 1.2 1.5
Total deposits.cover oo, 9.9 9.5 9.3
Time to total deposits...........c...c..0.. 37.5 , 40.7 | 48.8
Interest on time deposits to time deposits.. . . 4.30 4.80 3.91
Number of banks . .. ... i 247 384 370

Federal Reserve district

Min- | Kan- San-

Cleve- | Rich- At- Chi- St. neap- sas Dallas | Fran-
land | mond | lanta | cago | Louis olis City cisco
15.3 17.3 16.3 15.8 15.2 16.7 15.9 15.4 16.2
12,2 14.4 13.4 13.4 13.2 3.8 13.7 2.2 2.7
9.3 9.8 9.7 10.0 9.5 9.7 9.6 8.7 9.4
4.2 4.5 3.8 3.9 3.8 4.7 4.1 4.3 5.2
5.00 5.35 5.19 5.05 4.77 5.33 5.06 4.74 5.69
1.31 1.39 1.30 13 [.24 1.23 1.36 1.24 1.11
.80 .78 .77 W71 .78 .72 .82 .70 .64
13.8 i2.1 12.7 13.3 14.6 13.5 13.9 12.0 §.2
10.4 7.8 8.7 8.9 9.4 9.0 8.0 9.5 3.6
65.4 | 68.1 65.3 66.9 66.2 { 65.4) 65.8| 68.5 69.7
3.5 5.3 5.8 3.1 3.6 5.0 5.2 4.2 6.4
6.9 6.7 7.5 7.8 6.2 T.1 7.4 5.8 7.1
100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 § 100.0 | 100.0 { 100.0
18.2 22.9 22.4 19.0 20.6 19.7 22.6 19.6 2.1
2.5 3.2 3.2 2.9 2.8 3.0 2.8 2.6 3.1
35.7 28.9 28.5 LAY 30.4 5.7 28.9 30.9 38.7
3.2 4.0 3.9 3.4 3.7 3.5 3.8 3.6 4.4
14.1 15.1 17.0 14.3 16.4 14.9 15.1 17.4 2.2
73.7 74.1 5.0 77.7 73.9 | 76.8 713.21 73.8 80.5
26.3 25.9 | 25.0 1 22.3 | 26.1 23.21 26.8| 26.2 19.5
5.2 4.4 4.4 3.4 3.5 3.9 3.7 5.5 4.2
5.1 6.8 5.8 4.8 6.4 5.8 6.9 6.0 4.0
16.0 14.7 14.8 14.1 16.2 3.5 16.2 14.7 1.3
4.53 4.54 4.46 4.46 4.48 4.57 4.54 4 4.56
3.42 3.45 3.48 3.43 3.35 3.44| 3.15 3.43 3.78
F.16| .11 .09 L03| 4.1 06/ +.07| +.0 10
6.13 6.70 6.80 6.29 6.32 6.65 6.66 6.48 6.87
11 18 29 .19 12 10 27 30 24
15.2 14.2 14.8 15.1 15.6 15.7 15.3 12.9 10.3
15.2 12.1 13.0 13.1 13.4 14,0 12.9 13.2 13.0
53.3 54.4 49.8 53.7 49.9 52.4 50.0 50.1 57.7
14.4 17.0 9.7 15.7 9.0 15.8 19.7 20.9 15.2
1.9 2.3 2.7 2.4 2.1 2.1 2.1 2.9 3.8
8.0 7.9 7.1 8.2 7.4 8.6 8.1 6.8

12.2 it.6 12.1 10.3 12.5 10.8 13.2 12.2 9.2
9.7 9.1 8.9 8.0 9.2 8.2 9.6 9.1 7.7
52.9 42.9 40.1 51.1 40.1 50.5 39.1 39.3 56.7
3.82 4.07 4.13 4.23 4.07 4.20 4.18 4.2t 4.38
492 | 392 | s28| 987 | 478 | 493 | 836 | 667 197

! Net losses is the excess of (1) actual losses charged against net income
plus Josses charged against valuation reserves over (2) actual recoveries
and profits credited to net income plus recoveries credited to valuation

reserves; net recoveries and profits is the reverse. Transters to and from
valuation reserves are excluded.



MAY 1968 o MEMBER BANKS, 1967 A-101
INCOME RATIOS OF RESERVE CITY MEMBER BANKS, BY FEDERAL RESERVE DISTRICT
(Computed from aggregate dollar amounts; ratios expressed as percentages)
Federal Reserve district
item - e -
Phila- Min- | Kan- San
Boston| New del- | Cleve- | Rich- At- Chi- St. neap- sas Dallas | Fran-
York phia land | mond | lanta cago | Louis olis City cisco
Summary ratios:
Percentage of total capital accounts:
Net current earaings before income taxes.| 19.5 14,4 17.6 15.4 18.1 16.2 13.9 14.9 18.5 15.6 15.1 16.6
Net income before related taxes.......:. 23.3 12.7 15.6 1t.6 15.7 13.9 10.7 13.4 15.2 14.2 12.3 13.3
Net inCOME, avr v v vavniiirinn .. e 1700 1.0 10,7 8.9 10.7 9.6 8.8 9.5 9.5 9.8 8.3 9.9
Cash dividends declaud.. .............. 5.3 6.5 5.9 4.5 5.1 4.3 4.4 4.4 5.0 5.0 5.1 5.5
Percentage of total assets:
Total operating revenue................ 5.55 5.52 5.24 5.000 5.200 4.96{ 4.86 4.53 4.98 4.68 4.28 5.61
Net current earnings before income taxes. 1.72 .99 .36 1.39 1.40 1.36 .90 1,26 1.43 1.36 1.25 i.10
Netincome.....oo v s 1.50 75 .83 .80 .82 .81 .58 80 .73 .85 .69 .66
Sources and disposition of income: ) o
Percentage of total operating revenive:
Interest and dividends on—
Govt. securities................. 7.6 7.8 1.7 10.9 1.1 10.5 1.3 10,1 7.8 10.0 9.9 7.8
Other securities. . .. 6.3 10,8 6.0 10.8 7.8 7.1 8.5 8.7 7.1 8.1 9.3 9.0
Revenue onloans..................... 62.9 72.1 70.4 | 66.7 67.7 | 68.1 69.2 | 69.8 70.2 68.2 1 71.4 69.7
Service charges on deposit accounts. ... .. 2.2 4.5 3.4 2.8 5.3 4.5 3.3 3.2 2.7 2.6 1.6 6.3
ANl other revenue............... i 21.0 4.8 12.5 8.8 8.1 9.8 7.7 8.2 12.2 11 7.8 7.2
Total revenue...........ovvvrenen. 100.0 | 100.0 | 100.0 | 100.0 [ 100.0 | 100.0 | (00.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages....... . ...coo..o. 22.5 20,1 20.8 17.2 | 22.6 | 22.0 19.5 19.5 18.8 20.9 15.6 21.7
Officer and employee benefits. .......... 3.4 2.9 4.4 2.6 3.3 3.6 2.7 3.1 3.2 3.0 2.6 3.1
Interest on time deposits, . ............. 22.8( 4.7 28.8 36.1 27.8 { 26.1 40.5 27.7 30.0 | 28.6 32.6 39.8
et 0cCUPancy €Xpense, . o.vs v vvervn ..o 4.1 4.0 4.3 3.0 4.2 3.8 3.8 3.6 3.3 3.6 1.9 4.2
Other current xpenses. . .. ............. 16.3 13.4 15.7 13.3 15.2 17.0 14.9 18.4 16.1 14.8 18.0 1.6
Total expenses..........oovvvvuun s 69.1 82,1 74.0 | 72.2| 73.1 72.5 81.4 | 72.3 71.4 70.9 70.7 80.4
Net current earnings before income
BAKES . 4 ovv v ven s it s 30.9 17.9 26.0 | 27.8 26.9 1 27.5 18.6 | 27.7 28.6 29,1 29.3 19.6
Net losses including transfers (or re-
coveries and profits +).. o] 6.0 2.0 3.0 6.9 i 3.6 3.9 4.3 2.7 5.2 2.6 5. 3.8
Taxes On net iNCOME. .o .. ..oovevr.n..n. 9.9 2.2 7.2 4.9 7.5 7.3 2.4 7.4 8.7 8.3 7.7 4.1
Net income after taxes,................ 27.0 13.6 15.8 16.0 15.8 16.3 1.9 17.6 14.7 18.2 16. 11.7
Rates of return on securities and loans: -
Return on securities:
Interest on U.S. Govt. securities. . 4.58 4.60 4.74 4.70| 4.63 4.35 4.67 4.54 4,58 4.74 4.00 4.59
{nterest and dividends on other securities. 3.36 3.42 3.40 3.46 3.46 3.47 3.49 3.47 3.3 3.44 3.67 3.84
Net losses (or recoveries and profits +) 1..{ +.28] +.0l1| +.06 331 +.22] +.20 A7 4030 21 +.15 .0t A5
Return on loans:
Revenue onloans..... ............... 6.32| 1.07 6.31 6.06] 6.51 6.62 6.21 5.98 6.30 6.21 5.97 6.77
Net losses (or recoveries +) !, .......... .19 A5 .15 .08 13 .18 .22 10 .03 .24 .22 21
Distribution of assets: T o
Percentage of total assets:
U.S. Govt, securities, . 9.2 9.4 8.4 11.6 12.4 12.0 11.7 10.0 8.4 9.9 10.6 9.6
Other securities. ... .. .. 10.5 17.4 9.3 15.6 1.7 10.2 11.9 11.4 10.8 11.0 10.8 13.2
LORNMS. et v eeten e iii i ves 55.1 56.3 58.5 55.0 | S54.1 50.9 54.2 1 52.8 55.5 51.4 51.2 57.7
Cash assets. .........oooeviiieneoni. 21.7 13.6 21.1 15.8 19.5 | 23.9 20. 1 23.3 23.4 25.3 23.9 15.7
Otherassets. ....ocoiiiiiviie v 3.5 3.3 2.7 2.0 2.3 3.0 2.1 2.5 1.9 2.4 3.5 3.8
Other ratios: - T
Total capital accounts to—-
Total @SSEES. v v v v v ivuiriicnenririas 8.8 6.9 7.7 9.1 7.7 8.4 6.5 8.4 7.7 8.7 8.3 6.6
Total assets less U.S. Govt. securities and
cash assets, .......cooveivnniiinen, 12.7 8.9 t1.0 12.5 1.3 13.1 9.6 12.6 1.3 13.4 12.7 8.9
Totaldeposils........H..........‘ ..... 10.4 7.7 8.8 10.4 8.7 9.6 7.3 9.7 8.7 9.8 9.6 1.5
Time to total deposits. ......oovvviinviens 31,21 59.4 9.6 | 50.9 3.1 4.8 50.5 339 37.2 34.1 37.0 57.2
Interest on time deposits to time deposits. .. 4.77) 4.36) 4.35 4,05 4.19/ 4.23 4.36| - 4.28 4.56 4.42 4.36] 4.42
Number of banks, ...............cviiih e s 3 [ 16 15 21 15 15 8 2 17 21

1 Net losses is the excess of (1) actual losses charged against net income
plus losses charged against valuation reserves over (2) actual recoveries
and profits credited to net income plus recoveries credited to valuation
reserves; net recoveries and profits is the reverse. Transfers to and from

valuation reserves are excluded.

Nork,—Figures do not include reserve city banks in the cities of New
York and Chicago.



A-102 MEMBER BANKS, 1967 o MAY 1968
INCOME RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICT

(Computed from aggregate dollar amounts; ratios expressed as percentages)

Federal Reserve district

item — —
Phila- Min- | Kan- San
Boston| New del- | Cleve- | Rich- At- Chi- St. neap- sas | Dallas | Fran-
York phia land | mond | lanta cago | Louis olis City cisco
Summary ratios:
Percentage of roral’ capital accounts:
Net current earnings before income taxes. .{ (7.1 15.0 4.2 i5.2 6.5 16.4 16.4 15.6 15.7 {6.0 15.8 14.7
Net income before related taxes......... 14.3 12.8 12.2 13.3 13.1 13.1 13.5 13.0 13.2 13.4 12.1 10.2
Net INCOME. . cvvviiitiiiii i, 9.8 10.4 9.2 10.0 8.9 9.7 10.3 9.5 9.8 9.5 9.0 7.3
Cash dividends declared................ 4.8 4.6 4.5 3.7 3.9 3.4 3.4 3.2 4.6 3.5 3.5 4.1
Percentage of total assets:
Total operating revenue. .. ............. 5.68 .23 5.16 5.00f 5.51 5.34| 5.22] 4.99 5.50 5.30 5.16] 6.08
Net current earnings before income taxes. . 1.44 t. 11 1.22 1.21 1.37 1.25 1.12 1.23 f.14 1.36 1.23 1.17
Netincome..........covvvviiieannnnn. .83 .11 .79 .19 .74 .74 .70 .75 1 .80 .70 .58
Sources and disposition of income: o T a N
Percentage of total operating revene:
Interest and dividends on—
U.S. Govt. securities 9.1 10.1 12.8 17.7 13.2 14.0 16.9 8.4 16.0 16.0 13.5 10.1
Other securities....... 8.5 10.9 10.3 9.9 7.8 9.6 9.6 10,4 9.8 8.0 9.7 6.7
Revenue on 10ans.. ...oovvivienennn., 66.9 | 68.3 67.6 1 63.6 | 68.4 63.6 | 64.4] 63.1 63.3 64.4 | 66.3 | 69.6
Service charges on deposit accounts...... 6.8 5.4 3.6 4.5 5.3 6.7 4.5 4.0 6.0 6.7 6.2 7.2
All other revenue. ... oo vvinnviannnenn 8.7 5.3 5.7 4.3 5.3 6.1 4.6 4.4 4.9 4.9 4.3 6.4
Total revenue, . .....ovvvvvieenennnn 100.0 | 100.0 | 100.0 | 100.0 } 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salarjes and wages.......cvviiniiinaan. 24.3 21.6 20.1 19.7 23.2 22.7 20,2 21.5 20.2 23.5 22.7 24.1
Officer and enployee benefits,........... 4.0 3.4 3.0 2.5 3.0 2.9 2.8 2.7 2.9 2.7 2.5 3.1
Interest on time deposits. . 25.7 35.2 | 35.3 35.1 30.0 [ 29.9 8.1 32.6 | 38.2{ 29.0 29.7 33.6
Net occupancy expense . 4.9 4.8 4.0 3.4 3.8 4.0 3.8 3.8 3.6 4.0 4.8 5.0
Other current expenses. . ............... t5.8 13.8 13.9 15.2 15.1 17.0 13.6 14,7 14.3 5.2 16.4 14.9
Total EXPenses. . vvverreeerrierroen 74.7 | 78.8 76.3 | 75.9 | 75.1 76.5 | 78.5| 75.3 | 79.2| 74.4| 76.1 80.7
Net current earnings before income
BAKES. v sv v veer o ennonotnrannnrsons 25.3 ] 21.2 | 23.7 | 24.1 24.9 | 23.5 21.5| 24.7 ] 20.8| 25.6 23.9 19.3
Net losses including transfers (or re-
coveries and profits+)............... 4.2 3.1 3.4 3.0 5.2 4.8 3.8 4.1 3.4 4.3 5.6 6.0
Taxes on net iNCOME. .. vvvveun v vnnann. 6.6 3.4 5.1 5.3 6.2 4.9 4.3 5.5 4.5 6.2 4.7 3.7
Net income aftertaxes.. ...........vo.. 14.5 14.7 15.2 15.8 13.5 13.8 13.4 15.1 12.9 15.1 13.6 9.6
Rates of return on securities and loans: B
Return on securities:
Tnterest on U.S. Govt. securities......... 4.44| 4.15 4.10 4.40| 4.47| 4.51 4.42 4.45 4.57 4.55 4.62 4.47
Interest and dividends on other securities. . 3.42 3.33 3.28 3.37 3.43 3.48 3.35 3.26] 3.49 3.02 3.27 3.42
Net losses (or recoveries and profits+) 1. . .09 (&3] .02 02 (&) 03 ol (%) .02 .04 .04 L12
Return on loans:
Revenue onoans. v vovverivvn 6.671 6.42f 6.4l 6.23 6.90] 6.92| 6.62] 6.66] 6.83 6.96 6.97 7.33
Net losses (or recoveries+) ) .24 .20 .10 .15 .23 .37 18 .14 .13 .29 .39 .37
Distribution of assets: B
Percentage of total assels:
U.S. Govt, securities...... e 1.6 12.8 16.0 | 20.1 16.2 16.6 19.9 | 20.7 19.2 18.7 15.1 13.8
Other securities, ........oovvuniinn 14.1 17.0 16.2 14.8 12.6 | 14.8 15,0 15.4 15.5 14.0 15.3 11.9
Loans......vvvuvins PN 56,9 | 55.6 | 54,4 51.0] 54,6 490! 50.8 | 47.2| 50.9 ) 49.1 49.0 | 57.7
Cash assets. .. c.vvviviiiiineinrinnas 15.0 12.5 11.5 12.4 14.3 17.0 12.4 14.9 12.2 16.3 18.1 12.9
Other assets. « v vvvvveirrrnniosiinares 2.4 2.1 1.9 1.7 2.3 2.6 1.9 1.8 2.2 1.9 2. 3.7
Other ratios:
Total capital accounts 10—
TOtAL ASSEAS. 4 v v vrinvanneniissnanss 8.4 7.4 8.6 7.9 8.3 7.6 6.8 7.9 7.3 8.5 7.8 7.9
Total assets less U.S. Govt. securities
and cash assets....vovveveeniionnvonn 11.5 9.9 11.8 1.8 12,0 § 1L.5 10.1 12.3 10.6 13.0 1.7 10.8
Total deposits.ceue e vrvininireeerivens 9.7 8.3 9.7 8.9 9.4 8.5 7.5 8.7 8.0 9.4 8.6 9.0
Time to total deposits,......vesiivevereens 40.9 | 52.6 | 56.2| 55.4| 47.0| 43.5 $6.7 | 45.6 | 56.5| 42.2 | 41.3 54.6
Interest on time deposits to time deposi 4.10 3.92 3.65 3.54 3.97 4.07 3.86 3.93 4.09 4.06 4.09 4.21
Number of banks. . ......c.viiinviniennea 242 369 364 476 n 507 962 463 485 815 650 176

1 Net losses is the excess of (1) actual losses charged against net income
plus losses charged against valuation reserves over (2) actual recoveries
and profits credited to net income plus recoveries credited to valuation

reserves; net recoveries and profits is the reverse. Transfers to and from

valuation reserves are excluded,
2 Ratio of less than .005,



MAY 1968 o INSURED COMMERCIAL BANKS A-103
INCOME, EXPENSES, AND DIVIDENDS
(Amounts in thousands ol dollars)
All insured Banks not members of FRS
tem | Ty _
1964 1965 1966 1967 1964 1965 1966 1967
Revenue.. .. ... T 15,024,487 16,817,187/ 19,508,414) 21,781,611 2,648,846) 2,986,220] 3,448,036) 3,933,121
Interest and dividends on securities:
GOVl vt e 2,240,389 2,224 7111 2,317,794 2,601,900 499,259 538,670 616,178 667,926
Other.. ... e 1,085,334| 1,285,287 1,531,517 1,904,886 174,153 206,488 266,434 343,514
[nterest and discount on loans.......... o 9,612,079| 10,999,867| 13,042,757| 14,351,4211 1,641,269 1,872,547| 2,153,982 2,462,643
Other charges onloans. ................ 173,159 204,996 243,643 295,216 32,729 37,220 46,388 56,433
Service charges on deposits............. 781,405 842,775 915,049 987, 187 174,212 189,542 210,356 230,038
Other charges, fees, etc................. 280,289 304,276 354,036 411,021 73,108 80,366 88,658 95,653
Trust department, . ......ooovvuen o 629,694 689,628 756,130 820,269 28,339 32,037 33,658 35,631
Other current revenue. ., ........o.vvoas 222,138 265,647 347,488 409,711 25,780 29,350 32,382 41,283
Expenses.................o il 10,897,460) 12,486,120) 14,561,852] 16,553,642] 2,009 419] 2.286,531] 2,627,944] 3,054,611
Salaries—Officers .| 1,284,140 1,392,765 1,526,300| 1,674,955 316,988 346,855 379,243 17,756
Salaries and wages—Others. . 2,234,922 2,369,259 2,569,442] 2,862,941 365,104 394,881 428,943 474,324
Officer an’d employee benefits. .. ........ 90,732 25,692 598,768 67,345 71,303 78,048 91,876 104,987
Directors' fees, €tc.. . .o.ooovvniiiiin. 72,176 77,093 83,791 92,074 26.336 28,498 31,099 35,049
Interest on time deposits................ 4,088,061 5,070,781| 6,259,472| 7,379,863 704,537 856,637] 1,046,056| 1,290,183
Interest on borrowed money............ 27,277 189,519 301,768 266,476 5.22 5,824 7.884 7,43
Net occupancy expense................. 670,243 731,573 802,060 873,541 120,778 133,755 148,453 164,755
Furniture and equipment............... 362,301 411,889 458,695 533,846 65,784 ,326 89,318 104,167
Other current expenses. ................ 1,567,608 1,717,549 1,961,556/ 2,202,601 333,366 363.707 405,072 455,953
Net current earnings before income taxes....} 4,127,027) 4,331,067 4,946,562 5,227,969 639,427 699,689 820,092 878,510
Recoveries, transfers from reserves, and
Profits, .ovoveniin 322,104 390,368 341,711 417,624 47,338 60,466 57,867 66,114
On securities:
Profits., . . 74,723 84,619 62,464 150,238 16,430 17,163 12,433 29,361
Recoverics . ' 7,114 5,077 ,986 1,160 {,981 1,244 1,244
OT;‘ansfers from reserves......... 57,284 97,435 100,950 62,089 3,306 6,481 6,373 2,932
n 10ans:
Recoveries...v..vvviiinoniiennas 17,383 17,962 15,585 14,307 7,014 7,438 6,564 5,982
Transfers from reserves. . 62,313 84,001 55,762 44,439 5,928 10,896 10,567 10,105
AILOREE s ¢ cevsenscenanrnnieneiin, 103,768 99237 101,873 142,565 13,500 16,507 20,686 16,490
Losses, charge-offs, and transfers to re-
BOIVES. < oo icenicvnnntiinorenenna 1,017,299 1,177,540{ 1,574,027 1,326,581 172,086 195,167 244,240 238,304
On securities:
Sold,........ e 88,397 85,045 454,911 154,550 8,712 15,067 42,590 22,048
Charge-offs prior tosale.............. 1,256 9,224 10,198 ,403 2,878 4,374 4,418 3,025
OT;'ansfers tOTESCIVES. . vvvvnentrinnn 72,213 63,370 78,932 74,572 6,953 9,194 11,692 10,721
n loans:
Losses and charge-offs............... 32,385 36,188 31,251 28,341 15,540 16,886 13,339 13,183
Transfers to reserves. ..........oovvnn 666,040 846,877 775,792 885,885 114,244 122,880 146,369 159,582
AlOther. .o oveii e 147,008 136,836 222,943 174,830 23,759 26,766 25,832 745
Net income before related taxes............ 3,431,832} 3,543,895 3,714,246 4,319,012 514,679 564,988 633,719 706,320
Taxes on net income. .. 1,148,203 1,029,162 1,029,906 1,177,154 152,458 151,213 156,251 171,810
ederal........... 1,050,624 927,423 911,585 1,020,976 142,312 140,435 143,960 156,808
State. .. ..t 97,579 101,739 118,321 156,178 10,146 10,778 12,291 15,002
Netincome. .. .ovv i iiiinininenas 2,283,629 2,514,733 2,684,340 3,141,858 362,221 413,775 477,468 534,510
Cash dividends declared. . ....oovvivnnnnn. 1,088,310 1,202,349 1,307,387 1,426,202 128,990 146,762 164,758 179,367
On preferred stock 1...........ovvenn 749 56,163 3 83,664 1,479 3,915 5,843 6,051
On commMON StOCK. ... vvinvrarrvarsss 1,062,561 1,146,186 1,240,048 1,342,538 127,511 142,847 158,915 §73,316
Memoranda items:
Recoveries credited to reserves 2
On securities.. oo vvveviviceseonnn 4,515 4,158 3,300 5,638 379 455 500 1,028
O JOANS 4 44 v evenvvncnnnnneenrsins 157,791 124,062 143,859 168,680 18,378 23,786 28,191 32,867
Losses charged to reserves 3
On securities, .. ., ...... e 43,683 25,761 60,282 29,072 1,653 4,423 5,607 5,906
OnoanS. vever v e ririnnerenerroos 394,181 429,490 545,647 601,194 74.275 83,290 107,027 114,972
164,816,703(187,661,591{210,240,170{226, 145,245| 25,466,529] 28.887,583] 32,683,617 36,356,865
61,439,390] 59,419,551| 56,088,649( 57,357,584| 13,350,548 13,726,920| 13,811,651} 14,193,992
.| 36,360,062| 41,540,772| 47,054,812 5§5,213,293| 5,892,023| 6,884,790| 8,619,036 10,518,719
Cash assets........oovvues e 54,449 ,343| 59,013,596/ 62,867,398 70,248,679 6,483,176 7,097,723| 7,399,18!| 7,890,487
Other assets. .. vv v v ivvnrnninarrsennes 8,425,128/ 9,578,899 10,862,634] 12,163,632 962,019! 1,104,760] 1,244,164} 1,402,666
Total assets. . .ovveinuri i e 325,490,626(357,214,409|387,113,663|421,128,433| 52,154.295| 57,701.776| 63,757,649 70,362,729
Time deposits. ....ovoovivini i 119,606,4381137,554,173(155,000,307(173,923,577| 21,536,090| 24,591,831 28,299,896/ 12,793,654
Total deposits...vivv v vriniurirraes 287,988, 560|315,643,533|340,336,714!368,906,501| 46,937,686 51,982,404| 57,426,898} 63,391,703
Total capital accounts.........c..vovrees 26,391,374| 28,820,861| 30,850,686( 32,876,674 4,397,383 4,782,103 5,234,848 5,683,756
Number of officers......oevvvviiii e, 123,996 130,042 137,803 144,868 37,025 38,753 39,630 42,703
Number of employees............ EERTE 546,771 569,276 606,120 637,511 103,297 109,958 114,769 123,109
Number of banks. .......coovviniverann 13,493 13,547 13,541 13,517 7,269 7,327 7,392 7,447

! Includes interest on capital notes and debentures.

2 Not included in recoveries above.
3 Not included in losses above.

this company are included in member bank figures on pp. A-93—A-95.
The figures of assets, deposits, and capital accounts arc averages of the
amounts reported for call dates at the beginning, middle, and end of each
year. The number of officers, employees, and banks are as of the end of
each year.

Norte.—Excludes one nondeposit noninsured trust company; figures for
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LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES

(tn millions ot dollars)

Date Amount Date Amount Date Amount Date Amount
1967
Jan. 1,856 3,201
1,915 3,064
1,913 3,137
1,951 3,047
[,879
2,843
Feb. 1,762 2,790
1,956 2,950
1,938 3,254
1,909 2,776
Mar 1,039 |Apr. 7. i, 1,720 fJune 7.l 3,059
1,006 4, o, 1,865 2,991
996 P 1,981 3,215
1,046 28, e 2,003 3.166
Apr, 1,006 [May S5............... 1,318 [|June 1,852 [July 3,078
1,028 120000y 1,364 1,959 3,304
1,036 19, . 0 i, 1,410 1,927 1,558
1,151 260, 1,432 1,993 3.660
1,146 1,951
June 2. ... 1,346 Aug. 3,370
May 1,167 [,314 {July {,897 3,669
1,183 1,278 2,286 3,877
1,181 1,492 2,481 4,031
1,132 1,436 2,786 3,976
June 1,079  uly 1,505 |Aug. 2,776 |Sept. 3,848
974 1,531 2,862 3,840
943 1,557 2,924 3,930
917 1,572 3,020 4,059
3,134
July 917 |Aug. 1,544 Oct. 4,047
847 1,612 [Sept. 3,159 4,293
936 1,770 3,339 4,235
998 1,792 3,450 4.322
1,008 3,472
Sept. ...t 1,833 Nov. 1o ooiiiiiiin, 4,320
1,078 8. 1,826 JOct. S............... 3,374 . 2 4,560
1,083 L N 1,834 120000, 3.371 15, i 4,623
1,116 22, e 1,748 [ N, 3,516 220 e 4,864
1,166 20, e 1,611 260 3.671 29, ... 4,206
Sept. 1,176 |Oct. 6...ovvioiii 1,693 [Nov. 2..........ul. 3,688 IDec. 6............... 4,480
1,788 Qo 4,111 | I P 4,634
1,656 6., .o 3,999 200 4,365
1,658 23, 4,276 27 4,241
1.719 30, 3,786
Oct. 1,663 IDec. 7. ..vvvivnnn... 4,296 1968
1,785 O 4,349
1,785 2 e 4,183 |Jan. 3.......... ... 4,157
1,697 280 4,050 4,092
21, 4,036 4,289
Nov, 1,575 4,367
1,636 1967 4,516
1,719 4,259
1,477 3,702
1,345 3,824 JFeb. 7............... 4,352
Dec, 2.......00cnnn 3,683 4, .o 4,474
G 3,653 200 e 4,739
16, . v 2B 4,530
230 Feb, 1........ PSRN 3,217
30,0, 1,395 8. 3,422 [Mar, 6. 4,513
1,559 R 3,376 3 4,805
1,695 220 3,396 200 4,430
1965 1,688 27 i 4,920
Mar., L.l 3,382
Jan, 6. 00 ooia L19 JFeb. 2,000 1,767 T 3,464
| 1,162 D 1,791 | T 1,367
20, .00l £,213 6. ...... 1.826 22 s 3,372
27 e 1,358 23 e 1.902 29 3,412

| Break in series; see NOTE.

Note.—The data represent pross liabilities of reporting banks
to their branches in toreign countries. Certain changes in coverage
and definitions have occurred over time that affect the compara-~
bility of the data. Where such changes are known to have been
significant, two figures for the same date are given; the first is
comparable with the data that precede it, and the second with
the data that follow,
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman President Vice President
Zi d Deputy Chairman First Vice President in charge of branch
p code
Boston.............. 02106 | Howard W. Johnson George H. Ellis
Charles W. Cole Earle O. Latham
New York........... 10045 | Everett N. Casc Alfred Hayes
Kenneth H, Hannan William F. Treiber
Buffalo,,,,........ 14240 | Robert S. Bennett A. A, MacInnes, Jr.
Philadelphia. ......... 19101 | willis J. Winn Karl R. Bopp
Bayard L. England Robert N, Hilkert
Cleveland. ........... 44101 | Albert G. Clay W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati......... 45201 | Graham E. Marx Fred O, Kiel
Pittsburgh......... 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Wilson H. Elkins Aubrey N. Heflin
Robert W. Lawson, Jr. Robert P. Black
Baltimore.......... 21203 | E. Wayne Corrin Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Aflanta, . ............ 30303 | Edwin I. Hatch Monroe Kimbrel
John C. Wilson Robert E. Moody, Jr.
Birmingham....... 35202 | Mays E. Montgomery Edward C. Rainey
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Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
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Detroit,........... 48231 | Max P. Heavenrich, Jr. Russel A. Swaney
St.Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M, Lewis
Little Rock........ 72203 | Jake Hartz John F, Breen
Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | Sam Cooper Eugene A. Leonard
Minneapolis.......... 55440 | Joyce A. Swan Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | C. G. McClave Clement A. Van Nice
Kansas City. ..., .++.,64198 | Dolph Simons George H. Clay
Dean A. McGee John T, Boysen
Denver,.....c.vvvue 80217 | Cris Dobbins John W, Snider
Oklahoma City..... 73125 | C. W, Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas............... 75222 | Carl J. Thomsen Philip E. Coldwell
Max Levine T. W. Plant
EBlPaso,........... 79999 | Joseph M. Ray Fredric W. Reed
Houston...........77001 | Geo. T, Morse, Jr. J. Lee Cook
San Antonio....... 78206 | Francis B. May Carl H. Moore
San Francisco........ 94120 | O. Meredith Wilson Eliot J, Swan
S. Alfred Halgren A, B. Merritt
Los Angeles J. L, Atwood Paul W, Cavan
Portland Robert F. Dwyer William M. Brown

Peter E. Marble
Robert D. O’Brien

Arthur L. Price
William R. Sandstrom
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Federal Reserve System, Washington, D.C., 20551. Where a charge is indicated, remittance should accom-
pany request and be made payable to the order of the Board of Governors of the Federal Reserve System
in a form collectible at par in U.S. currency. For a more complete list, including periodic releases, see
pp. 2166-69 of the December 1967 BULLETIN. (Stamps and coupons not accepted)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FUNCTIONS. 1963. 298 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or 3$.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly, Annual
subscription includes one issue of Historical
Chart Book. $6.00 per annum or $.60 a copy in
the United States and the countries listed above;
10 or more of same issue sent to one address,
$.50 each. Elsewhere, $7.00 per annum or $.70
a copy.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes
one issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Pt. 1. 1959. 108
pp. Pt. IL 1960, 159 pp. Pt. 1L 1960. 112 pp.
Set of 3, $2.50; individual books $1.00 each.

FLOW OF FUNDS IN THE UNITED STATES, 1939-
53. 1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR
USE. 1959. 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each,

THE FEDERAL FUNDS MARKET. 1959. 111 pp.
$1.00 a copy; 10 or more sent to onc address,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. 1959, 1,299 pp.
$4.00.

INDUSTRIAL PRODUCTION—]1957-59 BASE. 1962,
172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

THE FEDERAL RESERVE ACT, as amended through
Nov. 5, 1966, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 353 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY 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 [tems. 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. $.6S.

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. [37 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

RULES OF ORGANIZATION AND PROCEDURE—
BOARD OF GOVERNORS OF THE FEDERAL RE-
SERVE SYSTEM. 1967. 16 pp.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of June 30, 1967, $2.50,

TRADING IN FEDERAL FUNDS. 1965, 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960~JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 each,

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10 or
more sent to one address, §.85 each,

THE PERFORMANCE OF BANK HOLDING COM-
PANIES. 1967, 29 pp. $.25 a copy; 10 or more
sent to one address, $.20 each,
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STAFF ECONOMIC STUDIES

Studies and papers on economic and finuncial sub-
jects that are of general interest in the field of
economic researclt.

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 Ciayton Gehman and Cor-
nelia Motheral. Jan, 1967.

FIRMS' DEMANDS FOR MONEY: (HE EVIDENCE
FROM THE CROSS-SECTION DATA, by William J.
Frazer, Jr. Jan, 1967.

THE EFFECT OF CREDIT CONDITIONS ON STATE
AND LOCAL BOND SALES AND CAPITAL OUT-
LAYS SINCE WORLD WAR Il, by Paul F. Mc-
Gouldrick. Feb. 1967.

INVESTMENT BY MANUFACTURING FIRMS: A
QUARTERLY TIME SERIES ANALYSIS OF INDUS-
TRY DATA, by Robert W. Resck. Mar. 1967.

INDIVIDUALS AS A SOURCE OF LOAN FUNDS FOR
STATE AND LOCAL GOVERNMENTS, by Helmut
Wendel. Apr. 1967,

VARIABLE-RATE MORTGAGES, by Robert Moore
Fisher. May 1967.

THE FINANCING OF CAPITAL INVESTMENT IN THE
USSR, by Paul Gekker. June 1967.

FEDERAL FISCAL POLICY AND AGGREGATE DE-
MAND, 1956-1966, by Helen B. Junz. June
1967,

BUSINESSES VIEW BANKING SERVICES: A SURVEY
OF CEDAR RAPIDS, IOWA, by Lynn A. Stiles.
July 1967.

THE IMPACT OF MONETARY VARIABLES: A SELEC:
TIVE SURVEY OF THE RECENT EMPIRICAL LIT-
ERATURE, by Michael J. Hamburger. July 1967.

EMPIRICAL LITERATURE ON THE U.S. BALANCE
OF TRADE, by Charles K. Harley. July 1967.

THE BOOM IN OFFICE BUILDINGS, by Robert
Moore Fisher. Aug. 1967,

CUSTOMERS VIEW BANK MARKETS AND SERVICES:
A SURVEY OF ELKHART, INDIANA, by George G.
Kaufman. Aug. 1967.

A TEST OF THE DEPOSIT RELATIONSHIP HYPOTH-
ESIS, by Neil B, Murphy. Sept. 1967.

ECONOMIC TRENDS IN LATIN AMERICA N THE
1960’s, by Yves Maroni. Oct. 1967,

NONLOCAL COMPETITION FOR TIME DEPOSITS IN
ISOLATED ONE- AND TWO-BANK TOWNS, by
Bernard Shull. Nov. 1967.

INTEREST RATES AND THE DEMAND FOR CON-
SUMER DURABLE GOODS, by Michael J. Ham-
burger. Dec. 1967.

THE LAGS BETWEEN INVESTMENT DECISIONS AND
THEIR CAUSES, by Shirley Almon. Feb. 1968,

EFFECTS OF MONEY ON INTEREST RATES, by Wil-
liamm E. Gibson. Mar. 1968.

A DISAGGREGATED MODEL OF THE U.S. BALANCE
OF TRADE, by William H. Branson. May {968,

Printed in full in the Bulletin.
(Reprints available as shown in following list.)
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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, Staft
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 BASE. Oct,
1962. 10 pp.

FLOW OF FUNDS SEASONALLY ADJUSTED. Nov.
1962, 15 pp.

RECENT CHANGES IN LIQUIDITY, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

MEASURING AND ANALYZING ECONOMIC GROWTH,
Staft Paper by Clayton Gehman. Aug. 1963,
14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

ECONOMIC CHANGE AND ECONOMIC ANALYSIS,
Staft Paper by Frank R. Garfield. Sept. 1963.
17 pp.

THE OPEN MARKET POLICY PROCESS. Oct. 1963.
L1 pp.

NEW SERIES ON FEDERAL FUNDS. Aug. 1964,
31 pp.

YIELD DIFFERENTIALS IN TREASURY BILLS, 1959-
64, Staff Paper by Samuel I. Katz. Oct. 1964,
20 pp.
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RESEARCH INTO BANKING STRUCTURE AND COM-
PETITION. Nov. 1964, 17 pp.

BANK CREDITS TO FOREIGNERS. Mar. 1965. 10 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965, 4 pp.

MEASURES OF BANKING STRUCTURE AND COM-
PETITION. Sept. 1965. 11 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B. Chase, Jr. Oct. 1965. 25 pp.

CYCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WORLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966, 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

REVISION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug. 1966. 4 pp.

TOWARD UNDERSTANDING OF THE WHOLE DE-
VELOPING ECONOMIC SITUATION, Staff Eco-
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. 1866. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES {N
U.S. CAPITAL MARKETS, Staff Economic Study
by Daniel H. Brill, with Ann P. Ulrey. Jan.
1967. 14 pp.

SIZE AND COMPOSITION OF CONSUMER SAVING.
Jan. 1967. 19 pp.

REVISED SERIES ON COMMERCIAL AND 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.

THE BALANCE OF PAYMENTS IN 1966. Apr. 1967,
16 pp.

SURVEY OF FINANCE COMPANIES, MID-1965. Apr.
1967. 26 pp.

MONETARY POLICY AND ECONOMIC ACTIVITY: A
POSTWAR REVIEW. May 1967. 22 pp.

REVISION IN QUARTERLY SURVEY OF INTEREST
RATES ON BUSINESS LOANS. May 1967. 7 pp.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

BANK FINANCING OF AGRICULTURE. Junc 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.

BANKING AND MONETARY STATISTICS, 1966.
Selected series of banking and monetary statis-
tics for 1966 only, Mar. and July 1967. 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
July 1967. 12 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CAPACITY UTILIZATION. July 1967. 3 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. Aug. 1967. 16 pp.

REVISION OF MONEY SUPPLY SERIES. Aug, 1967,
14 pp.

REVISION OF BANK CREDIT SERIES. Sept. 1967.
7 pp.

COMMERCIAL BANKS AND THE SUPPLY OF
MONEY: A MARKET-DETERMINED DEMAND DE-
POSIT RATE, Staff Economic Study by John H.
Kareken. Oct. 1967. 14 pp.

THE ECONOMIC PAUSE IN WESTERN EUROPE.
Oct. 1967. 17 pp.

THE FEDERAL RESERVE-MIT ECONOMETRIC

MODEL, Staff Economic Study by Frank de
Leeuw and Edward Gramlich, Jan. 1968. 30 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS,
JULY-OCT. 1967. Jan. 1968. 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
Feb. 1968. 11 pp.

THE PRICE OF GOLD IS NOT THE PROBLEM. Feb.
1968. 7 pp.

BALANCE OF PAYMENTS PROGRAM: REVISED
GUIDELINES FOR BANKS AND NONBANK FINAN-
CIAL INSTITUTIONS. Mar. 1968. S pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. 1968. 22 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968. 23pp.

QUARTERLY SURVEY OF CHANGES IN BANK LEND-
ING PRACTICES. Apr. 1968. 6 pp.

RECENT CAPITAL MARKET DEVELOPMENTS. May
1968. 11 pp.
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Acceptances, bankers’, 14, 31, 33

Agricultural loans of commercial banks, 24, 26

Arbitrage, 87

Assets and liabilities (See also Foreign liab. & claims):
Banks, by classes, 19, 24, 26, 33, 90
Banks and the monetary system, 18, 89
Corporate, current, 45
Federal Reserve Banks, 12

Automobiles:
Consumer instalment credit, 50, 51, 52
Production index, 54, 55

Bankers’ balances, 235, 27
(See also Foreign liabilities and claims)
Banking and monetary statistics for 1967, 89
Banks and the monetary system, 18
Banks for cooperatives, 35
Bonds (See also U.S. Govt. securities):
New issues, 41, 42, 43
Yields and prices, 31, 32
Branch banks, liabilities of U.S. banks to their foreign
branches, 104
Business expenditures on new plant and equipment, 45
Business indexes, 58
Business loans (See Commercial and industrial loans)

Capacity utilization, 58
Capital accounts:
Banks, by classes, 19, 25, 29, 90
Federal Reserve Banks, 12
Central banks, foreign, 84, 86
Certificates of deposit, 29
Coins, circulation, 16
Commercial and industrial loans:
Commercial banks, 24
Weekly reporting banks, 26, 30, 93
Commercial banks:
Assets and liabilities, 19, 24, 26, 90
Consumer loans held, by type, 51
Deposits at, for payment of personal loans, 23
Number, by classes, 19, 90
Real estate mortgages held, by type, 46
Commercial paper, 31, 33
Condition statement (See Assets and liabilities)
Construction, 58, 59
Consumer credit:
Instalment credit, 50, 51, 52, 53
Noninstalment credit, by holder, 51
Consumer price indexes, 58, 62
Consumption expenditures, 64, 65
Corporations:
Sales, profits, taxes, and dividends, 44, 45
Security issues, 42, 43
Security yields and prices, 31, 32
Cost of living (See Consumer price indexes)
Currency and coin, 4, 10, 25
Currency in circulation, 4, 16, 17
Customer credit, stock market, 32

Debits to deposit accounts, 15
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system, 18, 89
Adjusted, commercial banks, 15, 17, 25
Banks, by classes, 11, 19, 25, 28, 90
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, 89
Banks, by classes, 11, 19, 25, 28, 33, 90
Federal Reserve Banks, 12, 81
Postal savings, 18, 89
Subject to reserve requirements, 17
Discount rates, 9, 86
Discounts and advances by Reserve Banks, 4, 12, 15
Dividends, corporate, 44, 45
Dollar assets, foreign, 71, 76

Farnings and hours, manufacturing industries, 61
Employment, 58, 60, 61

Farm mortgage loans, 46, 47
Federal finance:
Cash transactions, 36
Receipts and expenditures, 37
Treasurer's balance, 36
Federal funds, 8, 24
Federal home loan banks, 35, 47
Federal Housing Administration, 32, 46, 47, 48
Federal intermediate credit banks, 35
Federal land banks, 35
Federal National Mortgage Assn., 35, 48
Federal Reserve Banks:
Condition statement, 12
U.S. Govt. securities held, 4, 12, 15, 38, 39
Federal Reserve credit, 4, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 35
Finance company paper, 31, 33
Financial institutions, loans to, 24, 26
Float, 4
Flow of funds:
Financial assets and liabilities, 67.10
Saving and financial flows, 66
Foreign currency operations, 12, 14, 70, 71, 76
Foreign deposits in U.S. banks, 4, 12, 18, 25, 28, 81, 89
Foreign exchange rates, 88
Foreign liabilities and claims:
Banks, 72, 73, 75,77, 79, 81, 104
Nonbanking concerns, 82
Foreign trade, 69

Gold:
Certificates, 12, 16
Earmarked, 81
Net purchases by U.S., 70
Production, 85
Reserves of central banks and govts., 84
Stock, 4, 18, 70, 89
Gross national product, 64, 65

Hours and earnings, manufacturing industries, 61
Housing starts, 59

Income and expenses:
Insured commercial banks, 103
Member banks, 94
Income, national and personal, 64, 65
Industrial production index, 54, 58
Instalment loans, 50, 51, 52, 53
Insurance companies, 34, 38, 39, 47
Insured commercial banks, 21, 23, 24, 103
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Interbank deposits, 11, 19, 25, 90
Interest rates:
Business loans by banks, 30
Federal Reserve Bank discount rates, 9
Foreign countries, 86, 87
Money market rates, 31, 87
Mortgage yields, 32, 49
Time deposits, maximum rates, 11
Yields, bond and stock, 31
International capital transactions of the U.S., 72
International institutions, 70, 71, 84, 86
Inventories, 64
Investment companies, issues and assets, 43
Investments (See also specific types of investments):
Banks, by classes, 19, 24, 27, 33, 90
Commercial banks, 23
Federal Reserve Banks, 12, 15
Life insurance companies, 34
Savings and loan assns., 34

Labor force, 60

Loans (See also specific types of loans):
Banks, by classes, 19, 24, 26, 33, 90
Commercial banks, 23, 24, 30
Federal Reserve Banks, 4, 12, 15
Insurance comparnies, 34, 47
Insured or guaranteed by U.S., 46, 47, 48
Savings and loans assns., 34, 47-

Manufacturers:
Capacity utilization, 58
Production index, 55, 58
Margin requirements, 10
Member banks:
Assets and liabilities, by classes, 19, 24, 90
Borrowings at Reserve Banks, 6, 12
Deposits, by classes, 11
Income and expenses, 94
Number, by classes, 19, 90
Reserve position, basic, 8
Reserve requirements, 10
Reserves and related items, 4, 17
Mining, production index, 55, 58
Money rates (See Interest rates)
Money supply and related data, 17
Mutual funds (See Investment companies)
Mutual savings banks, 18, 19, 22, 33, 38, 39, 46, 89, 91

National banks, 21, 23

National income, 64, 65

National security expenditures, 37, 64
Nonmember banks, 21, 23, 24, 25, 103

Open market transactions, 14

Payrolls, manufacturing, index, 58

Personal income, 65

Postal Savings System, 18, 89

Prices:
Consumer and wholesale commodity, 58, 62
Security, 32

Production, 54, 58

Profits, corporate, 44, 45

Real estate loans:
Banks, by classes, 24, 26, 33, 46
Delinquency rates on home mortgages, 49
Mortgage yields, 32, 49
Nonfarm mortgage foreclosures, 49
Type of holder and property mortgaged, 46, 47,
48

Reserve position, basic, member banks, 8
Reserve requirements, member banks, 10
Reserves:

Central banks and govts., 84

Commercial banks, 23, 27

Federal Reserve Banks, 12

Member banks, 4, 6, 11, 17, 25
Residential mortgage loans, 46, 47, 48, 49
Retail credit, 50
Retail sales, 58

Sales finance companies, loans, 50, 51, 53
Saving:
Flow of funds series, 66
National income series, 65
Savings and loan assns., 34, 39, 47
Savings deposits (See Time deposits)
Savings institutions, principal assets, 33, 34
Securities (See also U.S. Govt. securities) :
Federally sponsored agencies, 35
International transactions, 80, 81
New issues, 41, 42, 43
Silver coin and silver certificates, 16
State and local govts.:
Deposits, 25, 28
Holdings of U.S. Govt. securities, 38, 39
New security issues, 41, 42
Ownership of securities of, 24, 27, 33, 34
Yields and prices of securities, 31, 32
State member banks, 21, 23
Stock market credit, 32
Stocks:
New issues, 42, 43
Yields and prices, 31, 32

Tax receipts, Federal, 37

Time deposits, 11, 17, 18, 19, 25, 28, 89, 90
Treasurer’s account balance, 36

Treasury cash, Treasury currency, 4, 16, 18, 89
Treasury deposits, 4, 12, 36

Unemployment, 60

U.S. balance of payments, 68

U.S. Govt. balances:
Commercial bank holdings, 25, 28
Consolidated condition statement, 18, 89
Member bank holdings, 17

Treasury deposits at Federal Reserve Banks, 4,

12, 36

U.S. Govt. securities:
Bank holdings, 18, 19, 24, 27, 33, 38, 39, 89, 90
Dealer transactions, positions, and financing, 40
Federal Reserve Bank holdings, 4, 12, 15, 38, 39
Foreign and international holdings, 12, 76, 80, 81
International transactions, 76, 80
New issues, gross proceeds, 42
Open market transactions, 14
Outstanding, by type of security, 38, 39, 41
Ownership of, 38, 39
Yields and prices, 31, 32, 87

United States notes, 16

Utilities, production index, 55, 58

Veterans Administration, 46, 47, 48
Weekly reporting banks, 26

Yields (See Interest rates)
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