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IIIC LABOR MARKET tightened significantly this past year
as output continued to expand. Not only were gains in employ-
ment larger than at any time since the Korean war, but the
Armed Forces were increased by half a million men. As a result
of the widespread demand for manpower, the unemployment rate
declined—slipping below 4 per cent for the first time in almost a
decade. In durable goods manufacturing, where the cumulative im-
pact of sharply rising outlays for capital goods and defense has
been concentrated, employment gains have been substantially
faster than for the economy as a whole. Federal civilian employ-
ment increased at an even more rapid rate, largely because of
growing defense needs. Gains in State and local government em-
ployment also accelerated because of increased personnel require-
ments for public services and growing school enrollments.

Heightened demands for labor have sharply reduced the availa-
ble supply of skilled and experienced workers, and unemployment
of adult men has declined to a very low rate. Employers have
turned increasingly to youths and to women and have also ex-
panded on-the-job training, up-graded workers, and resorted to
more overtime. In recent months hours of work in manufacturing
have been higher than during the Korean conflict.

Although young workers have been employed in large numbers
this past year, their unemployment remains high and comprises a
growing share of total unemployment. A large proportion of
young jobseekers are new workers, who may experience some un-
employment upon entering the labor market, and who typically
make a number of job changes before settling down to a perma-
nent job. More serious has been the continued high unemployment

CHART 1
OUTPUT AND INCOME rise sharply, reducing unemployment and tightening the labor market
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among nonwhites, particularly teenagers and young adults; the
broad economic expansion this past year has not appreciably im-
proved their unemployment situation.

Upward pressure on wages increased in 1966 as manpower
resources tightened and consumer prices rose faster. Recent con-
tract settlements have generally provided for increases in wages
and fringe benefits in excess of over-all growth in productivity.
With the pace of union negotiations now being stepped up, higher
unit labor costs could become more pervasive and have an influ-
ence on future price developments.

Increased Federal outlays for defense last fall—coupled with de-
mands for capital goods, autos, and household durable equipment
that were already strong and growing—stimulated vigorous growth
in nonfarm employment. Workers were added to payrolls at a rate
unprecedented since the first year of the Korean war. Employment
was expanded at an annual rate of 3.3 million in the fourth
quarter of 1965 and of 4.0 million in the first quarter of 1966.
Since spring the rate of employment growth has declined some-
what, reflecting a drop in construction employment as well as
some moderation of the increases in manufacturing and other ac-
tivities that had been expanding at unsustainably high rates. In

EMPLOYMENT strong in durable goods industries —
especially defense-related
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September nonfarm payroll employment was 3.0 million, or 5 per
cent, higher than a year earlier.

Manufacturing. Following a decade of little increase, manufac-
turing employment is in its second year of strong growth. Such
employment has risen by 1 million since September 1965, 2.5
times the average annual increase in the previous years of the
present expansion. With new orders strong and backlogs larger,
employers in the durable goods sector expanded their work force
by a remarkable 8 per cent over the past year. The impact
of the Vietnam situation is dramatically reflected in the defense-
related electrical equipment and aircraft industries, where em-
ployment gains have been extraordinarily large; employment in
these industries has risen by 400,000, or 17 per cent, since Sep-
tember 1965.

Expansion in employment was not so great in some other
durable goods manufacturing industries, especially after the
spring. In the automobile industry a modest expansion at the
beginning of the year was followed by a leveling off in the second
quarter as production was cut back. Employment in construction
materials industries tapered off after March with the decline in
residential building activity.

Employment in primary metals industries also showed less than
average growth. Excessive steel inventory accumulation from mid-
1964 to mid-1965 in anticipation of a strike had left producers
and fabricators with large steel stocks that were worked down in
late 1965 at the expense of current production. Output began to
rise again at year-end under the impetus of renewed expansion in
new orders, and in September primary metals employment was 3
per cent higher than a year earlier. Even so, employment had not
regained the cyclical peak of 1956, although production was about
20 per cent higher than in that year.

Among nondurable goods manufacturers, growth in employ-
ment also increased over the past year, although in recent months
the rate has slowed. The number of jobs rose by 3 per cent be-
tween September 1965 and September 1966, more than twice
the average increase during earlier years of the present expan-
sion. Although most major industries had large employment
gains, the chemical and rubber industries showed particular
strength.

Rapid growth in manufacturing greatly expanded blue-collar
jobs, a prime source of employment for semiskilled workers en-
tering the labor market. Despite the sharp rise in these jobs in
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the past 2 years, in 1966 the number of blue-collar workers was
no higher than in 1953. The increase since September 1965
(750,000) mainly reflected the hiring of large numbers of youths
and women who had not been previously employed in factories.

Employers late last year again turned to lengthening the work-
week to meet higher production schedules in a tight labor market
and to limit the higher overhead costs of hiring and training new
workers. With the surge in output in late 1965, weekly hours of
factory workers rose sharply from an already high level to 41.5
hours in the spring of 1966, about half an hour above the peak
levels of the Korean war. After declining somewhat in the sum-
mer, the workweek again rose to 41.4 hours in the past 2
months. In contrast, employers in nonindustrial sectors have
shown no particular desire to use overtime to meet growing man-
power needs. The trade and service sectors have relied more on
increased hiring of women and teenagers, who often work part-
time.

Other private sectors. With consumer demand growing at a brisk
rate—supported by record levels of employment and earnings
—employment increases in the trade and service industries have
continued to be rapid. The service industries have experienced
persistent strong growth throughout the postwar period, during
recession and recovery alike; in a number of years of slow over-all
growth in output, they have been the only areas of expanding
employment opportunities in the private sectors. In September
employment in the trade-service-finance complex was 1.0 million,
or 4 per cent, higher than a year earlier. In terms of numbers of
persons, this increase was as large as that in manufacturing,

On the other hand, construction employment has shown a pro-
nounced downward trend in recent months. Residential building
activity has been adversely affected by the reduced availability of
construction and mortgage credit and by higher interest rates.
However, high levels of investment in new industrial plants and
public construction have kept employment in the industry above
levels of a year earlier.

Government. Government has been a major source of increased
pressure on labor supply. The added manpower requirements

‘of Federal, State, and local governments, coupled with that of the

Armed Forces, totaled about 1.3 million this past year, which was

about equal to the expected normal growth in the labor force.
The past year has witnessed the first significant expansion in

Federal civilian employment and the largest annual increase in
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State and local employment since the Korean war. In fact, gov-
ernment civilian jobs increased by 800,000 or 8 per cent—as
rapid a rate as in any of the major private sectors. The Defense
Department’s need for additional civilian personnel to administer
the greatly expanded procurement and military training programs
accounted for almost half of this year’s rise of 240,000 jobs in
Federal civilian employment.

Expanding school-age population, rising family incomes, pres-
sures for increased public services, and availability of Federal and
other grants were responsible in large part for the heightened
pace of growth in State and local employment. These sectors
added 550,000 employees to their payrolls in the past year, 50

Both PRIVATE AND PUBLIC employment rise further
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TRADE AND SERVICES
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BLS data, seasonally adjusted. Industrial represents manufacturing, mining, construction, and
transportation and public utilities. Trade and services includes finance.

per cent more than the average annual growth earlier in this
expansion. Teachers and other school personnel accounted for
about two out of three of the added workers.

Armed Forces. More than half a million men—a large propor-
tion of whom were aged 20 to 24 years—have been added to the
Armed Forces since August 1965. As a result the Armed Forces
reached a total of 3.2 million in September 1966; this number
contrasts with a peak level of 3.7 million attained during the
Korean war. The build-up during the Korean conflict, however,
was much more rapid and from a lower level; almost 1.8 million
men were added to the military forces in the first year of that
conflict. Because of student deferments, most of the manpower
for the Armed Forces over the past year has come from employed
youth or from those just entering the civilian labor force—the
same group that provided a large portion of industry’s growing
manpower needs. Continued demands for manpower for the
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Armed Forces could exert significant additional pressure on an
already tight labor market.

The strong demands for labor in both private and government
sectors of the economy during the past year have been met in a
number of ways: unemployment was reduced by 350,000; agri-
cultural employment dropped by about 400,000 workers; and use
of overtime work in manufacturing provided, in manhours, the
equivalent of more than 100,000 additional full-time production
workers. But most of the additional manpower came from a con-
tinuing rapid increase in the labor force.

LARGE DEMANDS met by growth in teenagers and women in labor force

'_,,,,,,,,,,,,,,-_’
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There were 1.9 million more persons in the total labor force in
the third quarter of 1966 than a year earlier. Despite the drain of
manpower into the Armed Forces, the civilian labor force in-
creased by 1.4 million, about equal to the average annual gain of
the previous 2 years. Adult men accounted for none of this in-
crease; their population has been growing very slowly, and their
labor-force participation rates are high and relatively inflexible.
All of this year’s rise has stemmed from growing numbers of
women and teenagers in the labor force.

About three-quarters of a million adult women were added to
the labor force this past year. Less than half of the rise was due
to growth in their population; most was due to a further advance
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in their participation rates. Nearly two out of five adult women
are now either employed or looking for work.

Teenagers contributed about 700,000 workers to the civilian
labor force. They filled close to half of the additional semiskilled
blue-collar jobs, almost two-fifths of the added clerical jobs, and
most of the additional service jobs in the economy.

The increased supply of young workers available this year was
in part fortuitous—young persons born during the first years of
the postwar baby boom were reaching working age in a tightening
labor market. Population growth provided about three-fifths of
the increase in the teenage labor force. The additional young
workers reflected rising participation in response to increasing
job opportunities. As a consequence, the total labor force grew
faster than had generally been anticipated.

The number of new young workers this past summer was sub-
stantially larger than in other recent years. Most of the sizable
influx of students who were seeking either permanent or vacation
work found jobs readily available. But many of the entrants
were interested only in employment during the summer months,
and they left the labor force when schools reopened in Sep-
tember.

The over-all unemployment rate early this year dropped below
4 per cent for the first time since early 1957 and has remained
more or less on a plateau—moving between 3.7 and 4 per cent.
However, for nonwhite workers and unskilled blue-collar workers
there has been some rise in unemployment rates since the early
part of the year. In September 3.8 per cent of the civilian labor
force was unemployed, well below the 4.4 per cent of a year
earlier.

The urgent need for experienced workers quickly reduced un-
employment among adult men as gains in output accelerated after
the summer of 1965. By early 1966 the unemployment rate for
men 25 years and older had declined to about 2 per cent, a rate
that can be considered close to the frictional level—for married
men it averaged less than 2 per cent. These rates are about as low
as those during the Korean conflict.

Because of the sharp decline in unemployment among men in
the prime age groups, the number of inexperienced persons and
of those who lack adequate skill and education has become a
larger proportion of the jobseekers. Teenagers, who comprise only
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about one-tenth of the civilian labor force, account for about one-
third of all the unemployed.

Another indication of the tightening labor market is the reduc-
tion in the average duration of unemployment. In September over
one-half of all the unemployed had been out of work 5 weeks or
less—the largest proportion for any year since 1953. Meanwhile,
the number of long-term unemployed (15 weeks or more) has de-
clined by 200,000 over the year to 500,000 in September; this
decline accounted for about two-thirds of the reduction in total
unemployment.

This year a number of areas with high unemployment for a
decade or more, including several in Appalachia, were removed
from the labor surplus category (6 per cent or more unemploy-
ment). Of the 150 major labor market areas, only 10 remained
in the surplus category in August, about half as many as a year
earlier. At the same time, the number of areas with relatively
tight labor markets (3 per cent or less unemployment) has in-
creased to 57, or about 40 per cent of the total.

Young workers. The reduction in the traditionally high teen-
age unemployment rate this past year has been slight, dropping
only from 13.2 per cent in September 1965 to 12.2 per cent in
September 1966, But this modest reduction must be viewed
against the large growth in numbers of teenagers in the labor

CHART 5
Over-all UNEMPLOYMENT declines, but rates remain high for some groups
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force. Because of the continued intense demand for labor and the
relative unavailability of adult males, teenagers were hired quickly
in a wide range of occupations and industries.

While there was a moderate reduction in the unemployment of
white teenage workers, unemployment among nonwhite teen-
agers increased over the year—an experience almost unique
among labor force groups during this period; in fact, unemploy-
ment for this group has shown no improvement in the past 2
years. The unemployment rate for nonwhite teenage boys in Sep-
tember 1966 remained at an extremely high 24 per cent; the rate
for girls was about 38 per cent.

Nonwhite workers. Persistently high rates of unemployment for
nonwhite workers in an otherwise improving labor market situ-
ation highlight a most serious aspect of the problem of con-
tinuing unemployment. In September 7.8 per cent of nonwhite
workers were unemployed compared with 8.1 per cent a year
ecarlier. Employment growth has been as rapid, relatively, for
Negro workers as for whites. But the nonwhite labor force has
grown somewhat faster and has about matched employment gains.
A rise since spring in unemployment among nonwhite workers
reflects mainly an increase in unemployment in the lower-skilled
job categories. Almost half of all employed Negro men work in
unskilled or semiskilled blue-collar jobs.

On the other hand, relatively high employment has resulted
in some important gains in job opportunities and upgrading in
occupations for Negro workers; a larger proportion are working
in white-collar positions, and in skilled and semiskilled jobs. At
the same time there has been a decline in the proportion working
as farm and nonfarm laborers. Data for Negro women show a
rising concentration in clerical jobs and a continued drop in
household service work.

For a number of years wage increases about in line with produc-
tivity gains were a major factor in maintaining a relatively stable
price level. Output per manhour in the private economy advanced
at a 3.6 per cent rate between 1960 and 1965, a somewhat higher
rate than the long-term trend of growth. Reflecting a more or less
parallel relationship between wages and productivity gains, unit
labor costs showed little increase.

This pattern has changed over the past year. Although still
fairly high, productivity advances have been somewhat less rapid
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than earlier, and with demands continuing strong, upward pres-
sures on wage rates in most industries have increased. As a result,
unit labor costs appear to have risen in 1966 for the private econ-
omy; in manufacturing in the third quarter they were higher than
a year earlier, but about the same as 2 years earlier.

Earnings in manufacturing. Average hourly earnings of factory
workers in the first half of this year were 3.5 per cent above a
year earlier, compared with an average yearly rise of 2.9 per cent
from 1960 to 1965. By September, at $2.74, hourly earnings
were up over 4 per cent from a year earlier. Increased overtime
and other premium payments, higher wage increases in contracts
negotiated this year, and cost-of-living adjustments have largely
accounted for the upward wage momentum. Although only about
2 million workers are now covered by escalator clauses—half the
number who received cost-of-living increases in 1959—they tend
to be in important industries, such as automobile, agricultural
and construction machinery, aerospace, and meat-packing, that
often lead wage trends in the other sectors.

Most of the advance in weekly pay this year has been whittled
away by the rise in consumer prices; the increased purchasing
power of weekly earnings has been reduced to 1.6 per cent in the
past year, compared with an annual 2.4 per cent gain from 1960
to 1965. For a factory worker with three dependents, the purchas-
ing power of after-tax pay has shown no change in the past year
compared with a 2 per cent rise in the preceding year.

Earnings in nonmanufacturing. In most nonmanufacturing indus-
tries, hourly earnings have risen faster than in manufacturing. In
the unionized sectors of nonmanufacturing industries, contracts of
long duration are not as typical and, where they do exist, they gen-
erally provide for annual wage reopenings rather than deferred in-
creases. As a result, wages have tended to be responsive to the
tightening labor market. Wages in construction have increased
about 5.5 per cent over the past year. Wage adjustments continued
to be large even after construction employment was cut back from
“ts March peak. An equally sharp rise occurred in mining, where
a major long-term contract was reopened last spring.

There have also been larger than average increases of wage
rates in the relatively less unionized industries. Employers have
often had to offer disproportionately large wage increases to hold
more experienced workers and to attract new workers. Hourly
earnings in the hotel and motel industry have increased by about
5 per cent from the third quarter of 1965; the increase in retail



CHART 6

MANUFAGTURING |t

LABOR MARKET IN AN EXPANDING ECONOMY 1447

trade was also about 5 per cent. These sharp advances in wages
in trade and service sectors, where productivity advances tend
to be below the over-all average, have contributed to upward
pressures on the consumer price index.

EARNINGS rise more sharply this year
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Minimum wages. The 1966 amendments to the Fair Labor Stan-
dards Act involved a major extension of coverage as well as an
increase in the legal minimums. These amendments will have the
immediate effect of raising wages of covered workers by about
$1 billion. In addition, substantial secondary impact can prob-
ably be expected as other wages move up to maintain traditional
wage differentials. The minimum hourly wage will be increased
from the current $1.25 to $1.40 on February 1, 1967, and to
$1.60 a year later for workers now covered, and the amendments
will extend minimum wage protection to more than 8 million
workers, mainly in trade and services and on farms. For newly
covered nonfarm workers, a $1.00 an hour minimum will become
effective February 1967, and the minimum will increase by 15
cents each year until a $1.60 minimum is reached in 1971. For
farm workers, the minimum will rise to $1.30 in 1969.

The collective bargaining scene this year has been influenced by a
number of forces, in addition to the tightening of the labor mar-
ket. The pace of wage demands has been stepped up by the pres-
sure of increasing cost of living and high profits and by sharply
rising wages in some sectors, such as construction. At the same
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time, the relatively small number of contract reopenings in manu-
facturing industries in the first half of 1966—mainly concentrated
in smaller industries such as lumber and textiles—Ilimited the im-
pact of higher wage settlements on industrial costs. Many key
industries have been operating under 3-year contracts negotiated
in 1964 and 1965, when unemployment was higher. These con-
tracts emphasized job security and fringe benefits rather than wage
increases.

With the economy still expanding rapidly and consumer prices
rising more sharply, demands are increasingly being concentrated
on larger-than-productivity adjustments in wages and cost-of-liv-
ing escalator clauses. Workers who were already covered by con-
tracts having cost-of-living clauses have received substantially
larger than average wage increases—5 per cent or more—in the
past year, a fact which has given further impetus to demands for
adjusting wages to price changes.

These underlying trends were dramatically illustrated by the
strike of the airline mechanics in July. The final settlement, which
followed rejection by the union membership of earlier proposals
agreed to by the companies and union negotiators, was estimated
to increase hourly compensation by about 5 per cent per year,
and it included a limited escalator clause. Recent settlements in
the communications and electrical equipment industries have gen-
erally followed the airline pattern.

In the coming year negotiations are scheduled to take place in
such large industries as rubber, machinery, automobile, and truck-
ing. Because of the increased numbers involved and the recent
pattern of wage increases, these settlements will have an important
bearing on wage-price developments. Meanwhile much will de-
pend on the success of monetary and fiscal actions in limiting
excessive expansion of demand.



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.
From time to time the results of studies that
are of general interest to the economics pro-
fession and to others are summarized—or
in some instances printed in full-—in this
section 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 the 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 publications at the back of each
Federal Reserve BULLETIN includes a sepa-
rate section enumerating the studies for
which copies are currently available in that
form.

STUDY SUMMARY

MEXICO’S ECONOMIC AND FINANCIAL RECORD

Yves Maroni—Staff, Board of Governors

Prepared as a staff paper in October 1965, revised and updated in September 1966

In the postwar years, Mexico has experi-
enced rapid growth with increasing finan-
cial stability. The country has developed a
solid infrastructure (transportation and
communications facilities, power facilities,
and other public services) and a variety
of industrial activities (including basic in-
dustries), while continuing its efforts in
agriculture and in the exploitation of nat-
ural resources. Production costs in industry
often are high, but some of the new firms
have proved willing and able to compete
abroad. There has also been a rapid rise of
some new nonindustrial exports. As a result,
the structure of exports has become much
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more diversified and the traditional exports
have become relatively less important.
Mexico’s growth has been accompanied
by increasingly stable prices, especially af-
ter 1958, and the peso has remained stable
for the last 12 years. This achievement has
been made possible by careful manage-
ment of the country’s finances. The budget
deficits have not been excessive, and have
been held within the capability of the Bank
of Mexico to cushion them or to limit their
monetary effects. The Bank has also kept
credit to the private sector from expanding
at a pace that would exceed growth of the
country’s savings, augmented by capital
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from abroad. Credit to the private sector
has tended more and more to be based on
additions to bank liabilities not payable
on demand, including funds borrowed
abroad.

These policies have been instrumental
in holding the growth of imports generally
within the limits set by available external
receipts. The trade deficit has grown over
the years, but so has the net inflow of long-
term funds from abroad, much of which
is associated with capital goods imports,
and international reserves have fluctuated
around an upward trend. This financial
record and many years of political stability
have made it possible for Mexico to begin

floating securities in the private financial
market in New York. However, the rise in
foreign borrowings, involving a tripling of
the external public debt since 1957, brought
the debt service payments in 1965 to more
than 22 per cent of gross current foreign
exchange earnings.

Insofar as recent developments are con-
cerned, in 1964, Mexico’s economic expan-
sion reached boom proportions and upward
price pressures emerged. Early in 1965, the
authorities moved to dampen the boom. In-
flationary pressures abated and the economy
returned to a sounder base for achieving
sustainable growth with reasonable price
stability and external balance.




LAW DEPARTMENT

Administrative interpretations, new regulations, and similar material

Interest on Deposits;
Reserves of Member Banks;
Open Market Operations

The Act of Congress, approved September 21,
1966 (Public Law 89-597), authorized more
flexible authority in regulating the maximum
rates of interest or dividends payable by banks
and certain other financial institutions on depos-
its or share accounts, authorized higher reserve
requirements on time deposits of member banks,
and authorized open market operations by Fed-
eral Reserve Banks in direct obligations of, or
those fully guaranteed by, any agency of the
United States. The authority contained in this
law expires September 21, 1967, The Act reads
as follows:

AN ACT

To provide for the more flexible regulation of maxi-
mum rates of interest or dividends payable by
banks and certain other financial institutions on de-
posits or share accounts, to authorize higher re-
serve requirements on time deposits at member
banks, to authorize open market operations in
agency issues by the Federal Reserve banks, and
for other purposes.

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Con-
gress assembled,

SEcTION 1, The Secretary of the Treasury, the
Board of Governors of the Federal Reserve System,
the Board of Directors of the Federal Deposit Insur-
ance Corporation, and the Federal Home Loan Bank
Board, in implementation of their respective powers
under existing law and this Act, shall take action to
bring about the reduction of interest rates to the
maximum extent feasible in the light of prevailing
money market and general economic conditions.

RESERVES AND RATE CEILINGS—MEMBER BANKS

SEc. 2. (a) Section 19 of the Federal Reserve Act
is amended by striking the first six paragraphs (12
U.S.C. 461, 462, and 462b) and inserting:

“(a) The Board is authorized for the purposes of
this section to define the terms used in this section,
to determine what shall be deemed a payment of in-
terest, and to prescribe such regulations as it may
deem necessary to effectuate the purposes of this sec-
tion and to prevent evasions thereof.

“(b) Every member bank shall maintain reserves
against its deposits in such ratios as shall be deter-
mined by the affirmative vote of not less than four

members of the Board within the following limita-
tions:

“(1) In the case of any member bank in a
reserve city, the minimum reserve ratio for any
demand deposit shall be not less than 10 per cen-
tum and not more than 22 per centum, except
that the Board, either in individual cases or by
regulation, on such basis as it may deem reason-
able and appropriate in view of the character of
business transacted by such bank, may make ap-
plicable the reserve ratios prescribed for banks
not in reserve cities.

“(2) In the case of any member bank not in
a reserve city, the minimum reserve ratio for
any demand deposit shall be not less than 7 per
centum and not more than 14 per centum.

“(3) In the case of any deposit other than a
demand deposit, the minimum reserve ratio shall
be not less than 3 per centum and not more than
10 per centum.

“(c) Reserves held by any member bank to meet
the requirements imposed pursuant to subsection (b)
of this section shall be in the form of—

“(1) balances maintained for such purpose by
such bank in the Federal Reserve bank of which
it is a member, and

“(2) the currency and coin held by such bank,
or such part thereof as the Board may by regu-
lation prescribe.”

(b) The paragraphs which, prior to the amend-
ments made by this Act, were the seventh (12 U.S.C.
374a), eighth (12 U.S.C, 374, 463), ninth (12 U.S.C.
464), tenth (12 U.S.C. 465), eleventh (12 U.S.C.
466), twelfth (12 U.S.C. 371a), and thirteenth (12
U.S.C. 371b) paragraphs of section 19 of the Federal
Reserve Act are respectively redesignated as subsec-
tions (d), (e), (f), (g), (h), (i), and (j) of that
section.

(c) Such section is further amended by striking
the first sentence of subsection (j) as redesignated
(12 US.C. 371) and inserting: “The Board may
from time to time, after consulting with the Board of
Directors of the Federal Deposit Insurance Corpora-
tion and the Federal Home Loan Bank Board, limit
by regulation the rates of interest which may be paid
by member banks on time and savings deposits. The
Board may prescribe different rate limitations for
different classes of deposits, for deposits of different
amounts or with different maturities or subject to
different conditions regarding withdrawal or repay-
ment, according to the nature or location of member
banks or their depositors, or according to such other
reasonable bases as the Board may deem desirable in
the public interest.”

(d) The last paragraph of such section (12 U.S.C.
462a-1) and the proviso in section 8 of the Second
Liberty Bond Act (31 U.S.C. 771) are repealed.

RATE CEILINGS—INSURED NONMEMBER BANKS

Sec. 3. The second and third sentences of section
18(g) of the Federal Deposit Insurance Act (12

1451
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U.S.C. 1828(g)) are amended to read as follows:
“The Board of Directors may from time to time,
after consulting with the Board of Governors of the
Federal Reserve System and the Federal Home Loan
Bank Board, limit by regulation the rates of interest
or dividends that may be paid by insured nonmember
banks (including insured mutual savings banks) on
time and savings deposits. The Board of Directors
may prescribe different rate limitations for different
classes of deposits, for deposits of different amounts
or with different maturities or subject to different
conditions regarding withdrawal or repayment, accord-
ing to the nature or location of insured nonmember
banks or their depositors, or according to such other
reasonable bases as the Board of Directors may deem
desirable in the public interest.”

RATE CEILINGS—SAVINGS AND LOAN ASSOCIATIONS

Sec. 4, The Federal Home Loan Bank Act is
amended by adding after section SA thereof (12
US.C. 1425a) the following new section:

“SEc. 5SB. The Board may from time to time, after
consulting with the Board of Governors of the Fed-
eral Reserve System and the Board of Directors of
the Federal Deposit Insurance Corporation, limit by
regulation the rates of interest or dividends on depos-
its, shares, or withdrawable accounts that may be
paid by members, other than those the deposits of
which are insured in accordance with the provisions
of the Federal Deposit Insurance Act, and by institu-
tions which are insured institutions as defined in sec-
tion 401(a) of the National Housing Act. The Board
may prescribe different rate limitations for different
classes of deposits, shares, or withdrawable accounts,
for deposits, shares, or withdrawable accounts of
different amounts or with different maturities or sub-
ject to different conditions regarding withdrawal or
repayment, according to the nature or location of
such members or institutions or their depositors,
shareholders, or withdrawable accountholders, or
according to such other reasonable bases as the Board
may deem desirable in the public interest.”

OUTSTANDING RATE REGULATIONS

SEC. 5. Any regulation prescribed by the Board of
Governors of the Federal Reserve System or the
Board of Directors of the Federal Deposit Insurance
Corporation with respect to the payment of deposits
and interest thereon by member banks or insured
nonmember banks which is in effect when this Act is
enacted shall continue in effect unless and until it is
modified or rescinded after consultation with the
Board of Directors or the Board of Governors, as
the case may be, and the Federal Home Loan Bank
Board.

OPEN MARKET OPERATIONS

Sec. 6. Section 14(b) of the Federal Reserve Act
(12 U.S.C. 355) is amended by inserting “(1)” im-
mediately after “(b)" and by adding the following
new paragraph at the end:

“(2) To buy and sell in the open market, under
the direction and regulations of the Federal Open
Market Committee, any obligation which is a direct
obligation of, or fully guaranteed as to principal and
interest by, any agency of the United States.”

SEc. 7. The provisions of the preceding sections of
this Act shall be effective only during the one-year

period which begins on the date of enactment of this
Act. Upon the expiration of such period, each provi-
sion of law amended by this Act is further amended
to read as it did immediately prior to the enactment
of this Act,

Approved September 21, 1966.

Maximum Rate of Interest on Time Deposits
Under $100,000

The Board of Governors, effective September
26, 1966, amended the Supplement to Regulation
Q 50 as to reduce to 5 per cent from 5%2 per cent
the maximum rate of interest that member banks
may pay on any time deposit under $100,000.
The text of the amended Supplement reads as
follows:

SUPPLEMENT TO REGULATION Q

SECTION 217.6—MAXIMUM RATES OF INTEREST
PAYABLE ON TIME AND SAVINGS DEPOSITS BY
MEMBER BANKS

Effective September 26, 1966

Pursuant to the provisions of section 19 of the
Federal Reserve Act and § 217.3, the Board of Gov-
ernors of the Federal Reserve System hereby pre-
scribes the following maximum rates' of interest
payable by member banks of the Federal Reserve
System on time and savings deposits:

(a) Maximum rate of 52 per cent, No member
bank shall pay interest at a rate in excess of 5% per
cent per annum on any time deposit of $100,000 or
more, subject, however, to the provisions of (b) (ii)
and (c¢) (1), below.

(b) Maximum rate of 5 per cent. No member
bank shall pay interest at a rate in excess of 5 per
cent per annum (i) on any time deposit of less than
$100,000, subject, however, to the provisions of (c)
(i), below, or (ii) on any multiple 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.

(¢) Maximum rate of 4 per cent. No megber
bank shall pay interest at a rate in excess of 4 per
cent per annum (i) on any multiple maturity time
deposit that is payable less than 90 days after the
date of deposit or less than 90 days after the last
preceding date on which it might have been paid, or
(ii) 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

1 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 deposit 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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semiannually, quarterly, monthly, weekly, daily, or
continuously) in every advertisement, announcement,
solicitation, and agreement relating to the rate of in-
terest paid on a deposit.

Orders Under Bank Merger Act

The following Orders and Statements were is-
sued in connection with actions by the Board of
Governors with respect to the acquisition of bank
assets and the merger of banks:

BANK OF THE COMMONWEALTH,
DETROIT, MICHIGAN

In the matter of the application of Bank of the
Commonwealth for approval of acquisition of
assets of Public Bank

ORDER APPROVING ACQUISITION OF BANK'S
ASSETS

There has come before the Board of Gover-
nors, pursuant to the Bank Merger Act, as
amended (12 US.C. 1828(c), Public Law 89-
356), an application by Bank of the Common-
wealth, Detroit, Michigan, a State member bank
of the Federal Reserve System, for the Board’s
prior approval of that bank’s acquisition of assets
and assumption of deposit liabilities of Public
Bank, Detroit, Michigan, and, as an incident
thereto, Bank of the Commonwealth has applied,
under section 9 of the Federal Reserve Act, for
the Board’s prior approval of the establishment
by that bank of branches at the locations of the
11 offices of Public Bank.

Published notice of the proposed acquisition of
assets and assumption of deposit liabilities and
reqilests for reports on the competitive factors in-
volved therein have been dispensed with as au-
thorized by said Bank Merger Act.

Upon consideration of all relevant material in
the light of the provision of said Act,

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
applications be and hereby are approved and that
said acquisition of assets and assumption of de-
posit liabilities and establishment of branches may
be consummated immediately, but not later than
three months after the date of this Order.

Dated at Washington, D. C., this 23rd day of
September, 1966.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT

Bank of the Commonwealth, Detroit, Michigan
(“Commonwealth™), with total deposits of ap-
proximately $592 million, has applied pursuant
to the Bank Merger Act, as amended (12 U.S.C.
1828(c), Public Law 89-356), for the Board's
prior approval of its acquisition of assets and
assumption of deposit liabilities of Public Bank,
Detroit, Michigan (“Public”), which has total
deposits of about $108 million." As an incident to
the transaction, the 11 offices of Public would
become branches of Commonwealth, increasing
the number of its offices to 51.

The application was made to remedy a situa-
tion found by the Board, on the basis of the in-
formation before it, including communications
from the Commissioner of Banking for the State
of Michigan and the Federal Deposit Insurance
Corporation, to require that the Board act imme-
diately pursuant to the provisions of Public Law
89-356, 89th Congress (Feb. 21, 1966) in order
to safeguard depositors of Public, a nonmember
insured State bank.

The anticompetitive effects attributable to effec-
tuation of the transaction would be clearly out-
weighed in the public interest by the considera-
tions supporting and requiring the aforementioned
finding. From the record in the case, it was the
Board’s judgment that any disposition of the ap-
plication other than permitted by the Board’s
Order would have been inconsistent with the best
interest of the depositors of Public.

Accordingly, the Board concludes that the
proposed transaction should be approved on a
basis that would not delay consummation of the
proposal.

* Deposit figures are as of June 30, 1966.
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THE OHIO CITIZENS TRUST COMPANY,
TOLEDO, OHIO

In the matter of the application of The Ohio
Citizens Trust Company for approval of merger
with The Whitehouse State Savings Bank

ORDER APPROVING APPLICATION FOR
MERGER OF BANKS

There has come before the Board of Gover-
nors, pursuant to the Bank Merger Act, as
amended (12 U.S.C. 1828(c), Public Law 89-
356), an application by The Ohio Citizens Trust
Company, Toledo, Ohio, a State member bank
of the Federal Reserve System, for the Board's
prior approval of the merger of that bank and
The Whitehouse State Savings Bank, Whitehouse,
Ohio, under the charter and title of The Ohio
Citizens Trust Company. As an incident to the
merger, the main office and branch of The White-
house State Savings Bank would become branches
of the resulting bank. Notice of the proposed mer-
ger, in form approved by the Board, has been
published pursuant to said Act.

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

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

Dated at Washington, D. C., this 4th day of
October, 1966.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

STATEMENT
The Ohio Citizens Trust Company, Toledo,
Ohio (“Ohio Citizens”), with total deposits of
about $141 million, has applied, pursuant to the

Bank Merger Act, as amended (12 U.S.C.
1828(c), Public Law 89-356), for the Board’s
prior approval of the merger of that bank with
The Whitehouse State Savings Bank, Whitehouse,
Ohio (“Whitehouse Bank™), which has total de-
posits of about $5 million.! The banks would
merge under the charter and name of Ohio Citi-
zens, which is a member bank of the Federal
Reserve System. As an incident to the merger the
two offices of Whitehouse Bank would become
branches of Ohio Citizens, increasing the number
of its offices to 12,

Competition. The head office of Ohio Citizens
is in Toledo, a city with a 1960 population of
318 thousand. The bank operates six branches in
Toledo and one branch each in Maumee and
Oregon; an additional Toledo branch has been
authorized. The head office of Whitehouse Bank
is about 18 miles southwest of downtown Toledo
in Whitehouse, a residential and farm commu-
nity with an estimated population of 1,300. The
bank operates one branch in Holland, about 12
miles northeast of Whitehouse. All offices of the
two banks are in Lucas County. Under Ohio law
a bank may establish and operate branches only
in the county in which its head office is located.

There is some competition between Ohio Citi-
zens and Whitehouse Bank, mainly because most
of the employable residents of Whitehouse com-
mute to work in Toledo. The nearest offices of
the two banks, the Holland branch of Whitehouse
Bank and the Dorr-Secor branch of Ohio Citi-
zens in Toledo, are approximately six miles apart,
and there are three other banking offices situated
directly between these branches. The nearest
branch of Ohio Citizens to the head office of
Whitehouse Bank is in Maumee, approximately
10 miles to the northeast; there are two other
banking offices in the intervening area.

The principal competition for Whitehouse Bank
is now supplied by two offices each of the First
National Bank of Toledo and Sylvania Savings
Bank, the second and fifth largest banks, respec-
tively, in Lucas County. The merger would re-
place a poor competitor in the Whitehouse-Hol-
land area with a stronger, more resourceful one,
and its effect outside the Whitehouse-Holland
area would be minuscule,

* Figures are as of April 1, 1966.
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It does not appear that any banking offices
would be adversely affected by the merger.

The effect of the merger on competition would
not be significantly adverse.

Financial and managerial resources and future
prospects. The banking factors, as they relate to
Ohio Citizens, are satisfactory and would not be
adversely affected by the acquisition of White-
house Bank.

The net operating earnings of Whitehouse
Bank have been below average and if it attempted
to pay the prevailing area rate on savings ac-
counts, its prospects might be less than satisfac-
tory.

Convenience and needs of the communities.
The principal effect of the merger on banking
needs and convenience would be in the White-
house-Holland area, a growing suburb of Toledo,
which has an increasing demand for mortgage
loans, and also potential for industrial develop-
ment. Whitehouse Bank operates under a restric-
tive policy with respect to mortgage loans, does
not aggressively pursue instalment loan business
and, due to its small size, is unable to meet the
credit needs of several businesses in its area, The
conversion of the two offices of Whitehouse Bank
into branches of Ohio Citizens would provide
for the Whitehouse and Holland communities
more convenient access to broader credit accom-
modations and to a generally wider range of
banking services.

Summary and conclusion. In the judgment of
the Board, the proposed merger would benefit
the banking convenience and needs of the White-
house and Holland communities, and would not
result in any significantly adverse consequences
for banking competition.

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

DISSENTING STATEMENT OF (GOVERNOR
ROBERTSON

In my judgment, the record in this case leads
inescapably to the conclusion that the merger of
Ohio Citizens and Whitehouse Bank will have
adverse consequences for banking competition.
As the majority acknowledges, all offices of the
two banks involved in this merger are in Lucas
County and, under Ohio law, a bank may estab-
lish and operate branches only in the county

where its head office is located. In addition to
Lucas County, the Toledo Standard Metropolitan
Statistical Area includes Monroe County, Michi-
gan, to the north, and Wood County, Ohio, to
the south. The locations of the offices of Ohio
Citizens and Whitehouse Bank, the sources of
the bulk of their business, and the branching
possibilities, lead me to conclude that Lucas
County constitutes a meaningful market area; but
since Whitehouse Bank competes to some extent
with four banking offices located in northern
Wood County, I think it proper and fair to in-
clude that region in the definition of the revelant
geographical market. This area includes the of-
fices of 11 banks. My definition of the relevant
market does not differ materially from the defini-
tions employed in two of the three reports on
competitive factors submitted by other Govern-
ment agencies in this case (each of the two used
12 banks in its analysis; the third report used 16
banks). Moreover, the majority offers not a sin-
gle reason why my determination of the relevant
market is not sound.

Ohio Citizens, with about 19 per cent of the
deposits and about 23 per cent of the loans, is
the third largest bank in the area which I believe
reason requires us to treat as the relevant market;
with the acquisition of Whitehouse Bank, Ohio
Citizens will advance in rank to second in terms
of total area loans. Ohio Citizens and the two
largest banks together account for over 80 per
cent of the total deposits, and for more than 75
per cent of the total loans, held by the 59 bank-
ing offices of the 11 banks that operate in the
relevant area. Ohio Citizens alone holds more than
three times the deposits and loans held by the
fourth ranking bank. After the merger is consum-
mated, Ohio Citizens alone will hold more loans
than the combined offices of the seven banks
ranking fourth through tenth in terms of deposits
and loans; further, Ohio Citizens alone will hold
very nearly as much in total deposits as the
offices of those seven banks.

It is true that the merger will not increase the
concentration of banking resources by a great
amount, but it is equally true that the degree of
concentration is already considerable. The Su-
preme Court has observed that "if concentration
is already great, the importance of preventing
even slight increases in concentration and so pre-
serving the possibility of eventual deconcentration
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is correspondingly great.” United States v, Phila-
delphia Nat'l Bank, 373 U.S. 321, 365 n. 42, Fur-
ther, “the fact that a merger results in a less-
than-30% market share [in the acquiring firm],
or in a less substantial increase in concentration
than in the . . . [Philadelphia) case [the merger
would have increased the market share of the two
largest banks from 44% to 59%], does not raise
an inference that the merger is not violative of
§ 7 [of the Clayton Act].” Id. at 364-65 & n. 41.
In addition, I do not think the existing and
potential competition between Ohio Citizens and
Whitehouse Bank can be lightly regarded. White-
house Bank obtains about 3 per cent of its de-
posits and more than 7 per cent of its loans from
the service area of Ohio Citizens. The deposits
and loans derived by Ohio Citizens from the
service area of Whitehouse Bank equal approxi-
mately 9 per cent and 25 per cent, respectively, of
the latter’s deposits and loans. Competition be-
tween these banks is facilitated by the fact that
about 90 per cent of the employable residents of
Whitehouse commute to work in Toledo.
The location of Whitehouse Bank in the most
suitable section in the Toledo area for the devel-
opment of housing would facilitate the develop-
ment of further competition, as would the fact
that either bank could extend further into the
market of the other through de novo branching.
The majority ignores these considerations and
offers no reasons why Whitehouse Bank is not
capable of significant growth, In this connection,
I must point out that the record is bare of facts
which would justify the majority’s characteriza-
tion of this bank as a “poor competitor”. The
record shows, in fact, that from the end of 1956
to the end of 1965, the deposits and loans of
Whitehouse Bank increased by 145 per cent and
155 per cent, respectively, while the average in-
crease for all 11 banks in the relevant area was
35 per cent and 127 per cent, respectively. Fur-
ther, the record shows that the net operating in-
come of Whitehouse Bank grew in the 1958-1965
period at virtually the same rate as that of Ohio
Citizens. The real and final impediment to the
development of further competition between
Ohio Citizens and Whitehouse Bank is, of course,
the decision of the majority in this case.
Regardless of whether a court would deem the
merger as anti-competitive within the meaning
of section 7 of the Clayton Act, I am of the view

that the adverse competitive considerations out-
weigh the evidence that can be marshaled to
show a probable benefit to the public under the
convenience and needs factor. The finding of
the majority is that the merger would provide for
the Whitehouse and Holland communities more
convenient access to broader credit accommoda-
tions and to a generally wider range of banking
services. The majority makes no mention of the
fact that the merger will eliminate from the
Whitehouse and Holland communities an alterna-
tive source of banking services, a source that
many residents of those communities clearly pre-
fer. Furthermore, there is no demonstrable basis
for the majority's assumption that the two offices
of Ohio Citizens resulting from the merger will
be more responsive to the needs of, and better
able to serve, the people who live in the White-
house-Holland area. The exact opposite may be
the case. For example, Whitehouse Bank main-
tains longer banking hours than any other bank
in Lucas County, and especially tailors its loans
to farmers to mature at the time they market
their crops and livestock.

I find no basis for concluding that the existing
banking needs of the area served by Whitehouse
Bank are not being met satisfactorily and with-
out undue inconvenience, or that the area’s future
banking needs will not be adequately served. A
contrary conciusion is compelled by the proximity
to the area of offices of Ohio Citizens and of
other large banks, by the employment and com-
muting patterns, and by the fact that Ohio Citi-
zens and other large banks can establish de novo
branches in the area. Unlike the majority, I am
not persuaded that the prospects for Whitehouse
Bank might be less than satisfactory if it attempted
to pay the prevailing area rate on savings ac-
counts. Even if substantially more than conjec-
ture formed the basis for so characterizing the
future of Whitehouse Bank, there are two reasons
why it should be accorded no weight. First, White-
house Bank is competing successfully with the
offices of much larger banks, and it is doing so in
the face of ample opportunity for its customers
to place their savings with financial institutions
that pay higher rates. Second, if Whitehouse Bank
should, for any reason, sometime actually be
faced with adverse prospects, there is every indi-
cation that feasible alternatives will exist that are
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preferable, under the policy of the law we are
charged to administer, to merger with its third
largest competitor.

I would deny the application,

THE BRAZIL TRUST COMPANY, BRAZIL,
INDIANA

In the matter of the application of The Brazil
Trust Company for approval of merger with
Farmers and Merchants Bank

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Gover-
nors, purshant to the Bank Merger Act, as
amended (12 U.S.C. 1828(c), Public Law 89-
356), an application by The Brazil Trust Com-
pany, Brazil, Indiana, a State member bank of
the Federal Reserve System, for the Board’s prior
approval of the merger of that bank and Farm-
ers and Merchants Bank, Clay City, Indiana,
under the charter of the former and title of First
Bank and Trust Company of Clay County, Indi-
ana. As an incident to the merger, the sole office
of Farmers and Merchants Bank would become
a branch of the resulting bank. Notice of the pro-
posed merger, in form approved by the Board,
has been published pursuant to said Act.

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

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

Dated at Washington, D. C., this 10th day of
October, 1966.

By order of the Board of Governors.

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

(Signed) KENNETH A. KENYON,
Assistant Secretary.

[sEAL]

STATEMENT

The Brazil Trust Company, Brazil, Indiana
(“Brazil Bank™), with total deposits of about $12
million, has applied, pursuant to the Bank Mer-
ger Act, as amended (12 U.S.C. 1828(c), Public
Law 89-356), for the Board's prior approval of
the merger of that bank with Farmers and Mer-
chants Bank, Clay City, Indiana (“Clay City
Bank”), which has total deposits of about $5 mil-
lion.! The banks would merge under the charter
of Brazil Bank, which is a member of the Federal
Reserve System, and the name of Brazil Bank
would be changed to First Bank and Trust Com-
pany of Clay County, Indiana. As an incident to
the merger, the sole office of Clay City Bank
would become a branch of Brazil Bank, increas-
ing the number of its offices to three.

Competition. The offices of both banks are in
Clay County. The head office and drive-in branch
of Brazil Bank are in Brazil, a community with a
1960 population of about 8,900, which is the
county seat. Brazil is about 70 miles southwest of
Indianapolis and approximately 16 miles northeast
of Terre Haute. The sole office of Clay City Bank
is in Clay City, a community with a 1960 popula-
tion of about 950.

The offices of the two banks are about I8
miles apart, and there are offices of other banks
in the intervening area. Brazil Bank and Clay City
Bank do not compete with one another to any
meaningful extent. Shareholders who own about
34 per cent of the stock of Brazil Bank also own
about 37 per cent of the stock of Clay City Bank.
There is no evidence to indicate that the banks
would become significant competitors even if the
common ownership were terminated.

The relevant market for the resulting bank is
Clay County and portions of Vigo, Parke, and
Owen Counties. In this area, 12 banks operate 24
offices which hold total deposits of over $200 mil-
lion. Following the merger, Brazil Bank would
hold less than 10 per cent of total area deposits.
Brazil Bank is faced with competition from the
larger Terre Haute banks, in part because numer-
ous residents of Brazil commute to work in Terre
Haute. In addition, the largest bank in Terre
Haute recently received approval to establish a
branch eight miles from Brazil,

* Figures are as of June 30, 1966,
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The principal competitor of Brazil Bank, and
the only other bank in Brazil, is Riddell National
Bank, which has total deposits of about $14 mil-
lion. The nearest banking office to Clay City
Bank is located approximately seven miles south-
east of Clay City, and is a branch of a bank which
has total deposits of about $8 million. It does not
appear that any banking offices would be ad-
versely affected by the merger.

The effect of the proposed merger on competi-
tion would not be adverse.

Financial and managerial resources and future
prospect. The banking factors with respect to
each of the banks proposing to merge are satis-
factory, as they would be with respect to the re-
sulting bank.

Convenience and needs of the communities.
The residents of Brazil would benefit to some ex-
tent from the increased lending limit of the re-
sulting bank, and the bank’s increased resources
would contribute to its ability to offer other im-
proved services. However, the major effect of the
merger on banking convenience and needs would
be in Clay City where the office of Brazil Bank
would provide a more complete range of banking
services than is now conveniently available to the
residents of that community.

Summary and conclusion. In the judgment of
the Board, the proposed merger would not ad-
versely affect banking competition, and the re-
sulting bank would be able to offer improved
services which, in particular, would benefit the
banking needs and convenience of the Clay City
community.

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

UPPER MAIN LINE BANK, PAOL],
PENNSYLVANIA

In the matter of the application of Upper Main
Line Bank for approval of merger with Farmers
Bank of Parkesburg

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Gover-
nors, pursuant to the Bank Merger Act, as
amended (12 U.S.C. 1828(c), Public Law 89-
356), an application by Upper Main Line Bank,
Paoli, Pennsylvania, a State member bank of the

Federal Reserve System, for the Board’s prior
approval of the merger of that bank and Farmers
Bank of Parkesburg, Parkesburg, Pennsylvania,
under the charter of the former and title of
Community Bank and Trust Company. As an in-
cident to the merger, the sole office of Farmers
Bank of Parkesburg would become a branch of
the resulting bank. Notice of the proposed mer-
ger, in form approved by the Board, has been
published pursuant to said Act.

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

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

Dated at Washington, D. C., this 10th day of
October, 1966.

By order of the Board of Governors.

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

(Signed) KENNETH A. KENYON,
Assistant Secretary.
[SEAL]

STATEMENT

Upper Main Line Bank, Paoli, Pennsylvania
(“Main Line Bank”), with total deposits of about
$24 million, has applied, pursuant to the Bank
Merger Act, as amended (12 U.S.C. 1828(c),
Public Law 89-356), for the Board's prior ap-
proval of the merger of that bank with Farmers
Bank of Parkesburg, Parkesburg, Pennsylvania
(“Farmers Bank”), which has total deposits of
about $4 million.! The banks would merge under
the charter of Main Line Bank, which is a mem-
ber of the Federal Reserve System, and the name
of Main Line Bank would be changed to Commu-
nity Bank and Trust Company. As an incident to
the merger, the sole office of Farmers Bank

! Figures are as of April 5, 1966.
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would become a branch of Main Line Bank, in-
creasing the number of its offices to five.

Competition. The head office of Main Line
Bank is in Paoli, a community with an estimated
population of 5,000, which is located in Chester
County about 18 miles west of Philadelphia. The
bank operates one branch each in Berwyn and
Exton, both within seven miles of its head office,
and has received authorization to establish an
additional branch four miles northeast of Paoli.
The sole office of Farmers Bank is in Parkesburg,
a community with an estimated population of
3,000, which is located in the western portion of
Chester County about 27 miles from Paoli.

Main Line Bank and Farmers Bank are not
competitors, and it does not appear that significant
competition would develop between them if they
did not merge. The nearest offices of the two
banks are 21 miles apart, separated by several
offices of other banks.

The merger would have no material effect on
banking competition in the area presently served
by Main Line Bank. The bank would continue
to rank as the second largest locally headquar-
tered bank in the Paoli area and to be faced with
the competition of numerous other banking of-
fices, including some branches of large Philadel-
phia-based banks. The conversion of Farmers
Bank into an office of Main Line Bank may stim-
ulate banking competition in the Parkesburg area
since Farmers Bank competes with the Coates-
ville (six miles to the east) offices of two banks
that have deposits of $17 million and $171 mil-
lion, respectively. Farmers Bank also competes
with the sole office of a bank in Atglen (three

miles to the west) that has deposits of about $3
million. It does not appear that the merger would
adversely affect the small bank in Atglen, which
tends to draw the preponderance of its business
from its own community and presently competes
to some extent with the branches (two miles west
and four miles northwest of Atglen) of two much
larger Lancaster-headquartered banks.

The effect of the proposed merger on competi-
tion would not be adverse.

Financial and managerial resources and future
prospects. The banking factors with respect to
Main Line Bank are satisfactory and would not
be adversely affected by the acquisition of Farm-
ers Bank. The chief executive officer of Farm-
ers Bank is well past the normal retirement age
and, although there may be feasible alternative
solutions, the merger would assure the contin-
uance of capable management for the office now
operated by Farmers Bank.

Convenience and needs of the communities.
The banking convenience and needs of the com-
munities presently served by Main Line Bank
would not be appreciably affected by the merger.
The principal effect would be in Parkesburg,
where a small unit bank would be replaced by
a branch office of a larger and more progressive
institution.

Summary and conclusion. In the judgement of
the Board, the proposed merger would benefit the
banking convenience and needs of the Parkesburg
area, and would not adversely affect banking
competition,

Accordingly, the Board concludes that the ap-
plication should be approved.
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CHANGES IN THE BOARD’S STAFF

Effective October 1, 1966, Frederick R. Dabhl,
formerly Chief of the Special Studies and Oper-
ations Section, Division of International Finance,
was appointed an Assistant Director of the Divi-
sion of Examinations, with responsibilities in the
field of foreign banking activities, to succeed
Glenn M. Goodman, who retired on that date.
Mr. Dahl had been recently serving as the Staff
Director of a broad-scale study of the foreign
operations of U.S. banks.

Born in Minneapolis, Minnesota, Mr. Dahl grad-
uated, magna cum laude, from the University of
Minnesota in 1950. In 1951 he received his
M.A. degree from the Fletcher School of Law
and Diplomacy and for the following academic
year studied on a Fulbright scholarship at the
Institut des FEtudes Politiques, Paris, France.
Mr. Dahl has been with the Board of Governors
since December 1952, except for the period be-
tween March 1962 and July 1964 when he
served as the Economic Adviser to the Governor
of the Central Bank of Nigeria.

Mr. Goodman joined the staff of the Division
of Examinations in July 1933 and was appointed
an Assistant Director of that Division in 1952.
At the time of his retirement he was responsible
for the work in the area of foreign banking ac-
tivities of U.S. banks. He had formerly been in
charge of Federal Reserve System examiner per-
sonnel and training and had represented the
System as the Associate Director and Admin-
istrator of the Inter-Agency Bank Examination
School.

ELECTION OF DIRECTOR

The Federal Reserve Bank of St. Louis on Sep-
tember 21 announced the election of Mr. Brad-
ford Brett as a Class A director of the Bank to
serve for the remainder of a term expiring De-
cember 31, 1967. Mr. Brett is President of The
First National Bank of Mexico, Missouri. As a
director of the St. Louis Bank he succeeds Mr.
Harry E. Rogier, President, The First National
Bank of Vandalia, Illinois, who died on April
20, 1966.

APPOINTMENT OF DIRECTOR

On September 8, 1966, the Federal Reserve Bank
of Richmond appointed Mr. C. C. Cameron,
Charlotte, North Carolina, a director of its
Charlotte Branch for the unexpired portion of a
term ending December 31, 1967. Mr. Cameron is
Chairman of the Board of the First Union Na-
tional Bank of North Carolina, Charlotte. As a
director of the Charlotte Branch he succeeds Mr.
Carl G. McCraw, who resigned.

NEW SEASONALLY ADJUSTED SERIES

ON MEMBER BANK RESERVES AND DEPOSITS

A new table showing reserves and deposits of
member banks is included on page 1478 of this
BULLETIN. The data for deposits are monthly
averages of daily figures reported by member
banks for reserve accounting purposes. These de-
posits and reserves data are similar to the series
described and released in the article, “*Measures of
Member Bank Reserves” in the July 1963 BULLE-
TIN, but they have been revised to reflect current
reserve requirement percentages as well as changes
in seasonal factors. Data for these series will be
published regularly in the BULLETIN. Back data
are available on request from the Banking Sec-
tion, Division of Research and Statistics, Board
of Governors of the Federal Reserve System,
Washington, D.C. 20551.

System analysts have found these series useful
in current monetary analysis. Since the data be-
come available promptly—in some cases daily and
in other cases weekly—they provide a continuous
means of evaluating the extent to which open
market operations are affecting the reserve base
of banks and deposits in the hands of the public.

The deposit breakdowns shown are major com-
ponents of the estimated data for money supply,
commercial bank time deposits, and U.S. Govern-
ment demand deposits, also shown on page 1478.
The series on total deposits subject to reserves
represents the principal liability items that corre-
spond roughly in movement to changes in total
bank credit. Data for total commercial bank credit
are available only as of the last Wednesday of
the month, and the daily-average series on total
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member bank deposits can be used as a proxy for
total bank credit on a more current basis. The
series has the advantage of being continuously
available and of being a daily average rather than
a measurement for a single day per month. It
should be noted, however, that while total member
bank deposits and commercial bank credit gen-
erally show similar movements, they can diverge
either in the short run or secuiarly because of
changes in cash and fixed assets, nondeposit lia-
bilities, and capital accounts of member banks and
because of changes in the relative proportion of

total commercial bank credit accounted for by
nonmember banks,

ADMISSION OF STATE BANKS TO MEMBERSHIP IN
THE FEDERAL RESERVE SYSTEM

The following banks were admitted to member-
ship in the Federal Reserve System during the
period September 16 through October 15, 1966:

Virginia
Lexington. . .. .. Rockbridge Bank & Trust
Company
Wyoming
Pine Bluffs . . . .. Farmers State Bank




NATIONAL SUMMARY OF BUSINESS CONDITIONS

Released for publication October 14

Industrial production, nonfarm employment,
and retail sales were unchanged in September.
Industrial prices also changed little while prices
of foodstuffs edged up. Bank credit declined but
the money supply increased. Between mid-Septem-
ber and mid-October yields on corporate and
municipal bonds and most U.S. Government
securities declined.

INDUSTRIAL PRODUCTION

Industrial production in September was 158.2
per cent of the 1957-59 average, virtually un-
changed from the August level and 10 per cent
above the temporarily reduced level of a year
earlier.

Auto assemblies in September increased 5 per
cent from the reduced August level. Production
of furniture and some other consumer durable
goods declined and over-all output of consumer
nondurable goods was unchanged. Production of
industrial and freight and passenger equipment
increased slightly while output of commercial
equipment was unchanged. Iron and steel output
declined somewhat further but most other dur-
able goods materials increased. Production of non-
durable goods materials declined slightly.

INDUSTRIAL PRODUCTION

1957-59=100

—H 1680
I MATERIALS . B
,/
- — 10
r = FINAL 7
L =" rropucrs v
~ // ~ -y
N
ML | L1 L] wo
P 180
— /—— - ’/ —
L AR S e
DURABLE / /

/

I~ MANUFACTURES /v
P

-+ BUSINESS - e
Py EQUIPMENT /

v o
NONDURABLE
MANUFACTURES |

CONSUMER - 120
] [<I-T1:19

NS P S S N N 100
1860 1962 1964 1868 1980 1962 1984 1966

F.R. indexes, seasonally adjusted. Latest figures shown are
for September,

EMPLOYMENT

Nonfarm employment continued at 64.2 mil-
lion in September, 3 million higher than a year
earlier. Small declines occurred in most major
manufacturing industries and there was a moder-
ate further decline in construction employment.
In State and local government and in retail trade,
employment continued to advance. The average
factory workweek continued at 41.4 hours, little
changed from the high level of most months this
year. Average hourly earnings rose by 4 cents to
$2.74 and were more than 4 per cent higher than
a year earlier. The unemployment rate declined
to 3.8 per cent from 3.9 per cent the previous
month.

DISTRIBUTION

The value of retail sales in September was
little changed from August and was about 8 per
cent above September 1965, according to advance
estimates. Figures for July and August have been
revised down slightly. Total sales in the third
quarter averaged 2 per cent more than in the
prior three months, with sales at durable-goods
stores up 5 per cent and sales at nondurable-goods
stores up 1 per cent.

COMMODITY PRICES

The wholesale price index for industrial com-
modities changed little from mid-August to mid-
September; continuing declines in hides, leather,
man-made textiles, lumber, plywood, and copper
products, along with decreases for some major
household appliances and seasonally enlarged dis-
counts on new cars, were about offset by additional
increases among machinery and furniture. Since
mid-September, some basic commodities have de-
clined further while copper markets have strength-
ened and increases have been announced for a
number of fabricated products. Quoted prices for
the newly introduced autos are somewhat higher
than last year, but a number of safety features
have been added to the 1967 models.

1462



NATIONAL SUMMARY OF BUSINESS CONDITIONS

1463

Wholesale prices of foodstuffs edged up some-
what more from mid-August to mid-September,
with increases in both fresh and processed fruits
and vegetables and in eggs and decreases in live-
stock, grains, fats and oils, and coffee. In recent
weeks, livestock prices have declined further in
response to a greater-than-seasonal expansion in
marketings.

BANK CREDIT, MONEY SUPPLY, AND RESERVES

Commercial bank credit declined $2.2 billion in
September, more than offsetting the expansion in
August. Changes in both months were associated
largely with changes in bank holdings of U.S.
Government securities and in loans to brokers and
dealers on such securities. Holdings of other
securities and other loans rose moderately further
in September.

The money supply increased $900 million in
September, reversing in part the decline since June,
U.S. Government deposits dropped more than
usual in September. Time and savings deposits
at commercial banks increased only slightly fol-
lowing substantial growth in other recent months.
Heavy run-offs of negotiable CD’s at city banks
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offset in large part expansion in other time de-
posits.

Net borrowed reserves also showed little change
on average over the four statement weeks ending
September 28 as both member bank excess re-
serves and their borrowings from the Federal Re-
serve increased somewhat. Reserves were supplied
principally through System purchases of U.S.
Government securities and reductions in Treasury
deposits at the Reserve Banks and were absorbed
by currency outflows and declines in float.

SECURITY MARKETS

Treasury bill rates fluctuated between mid-
September and mid-October, but the 3-month bill
was about unchanged on balance at just below
5% per cent. Yields on longer bill maturities
declined around %4 percentage point. Yields on
most other U.S, Government securities also
moved lower.

Between mid-September and mid-October, both
corporate and municipal bond yields declined
from their late August peaks. Common stock
prices declined sharply, reaching a three-year low
in early October, but subsequently made some
recovery.

INTEREST RATES

PER CENT
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GUIDE TO TABULAR PRESENTATION

SYMBOLS AND ABBREVIATIONS

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

for seasonal variation

GENERAL INFORMATION

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

IPC Individuals, partnerships, and corpora-
tions

SMSA Standard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

U Uses of funds

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

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

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

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

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

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

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

the data.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue
Flowoffunds........coivvviniiiniienn
Semiannually
Banking offices:
Analysis of changes in number of.......... Aug. 1966
On, and not on, Federal Reserve Par List
number of .. ..viiieiain, e esiaeaneas Aug. 1966
Annually
Bank holding companies:
List of, Dec, 31, 1965.......c.ovivvnvonns June 1966
Banking offices and deposits of group banks,
Dec, 31, 1965, .00 ievtiiveiarannns Cerees Aug. 1966

Page

Oct. 1966 1526-35

1248
1249

905
1250

Annually—Continued Issue Page

Mar, 1966 414-23

Banking and monetary statistics, 1965........
June 1966 901-04

Banks and branches, number of, by class and

Fo Apr. 1966 600-01
Flow of funds (assets and liabilities), ......... Oct, 1966 1536-46
Income and expenses:

Federal Reserve Banks. . ....ocvvvivvennns Feb, 1966 270-7t

Member banks:
Calendar Year. . ...o.vvveennrenirocronas
Operating ratios. ...ovvviianerriisnones
Insured commercial banks. .. ...ooveeveen.

June 1966 892-900
Apr. 1966 602-04
July 1966 1046

Stock exchange firms, detailed debit and credit

balances.........vvunes hesereeanse PPN Sept, 1966 1408
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FINANCIAL AND BUSINESS STATISTICS

» UNITED STATES =

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

Bank debits; currency in circulation

Money supply and bank reserves...... ...
Commercial and mutual savings banks, by classes

Commercial banks, by classes

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

Business loans

Interest rates
Security prices; stock market credit

Open market paper; savings institutions ..
Federally sponsored credit agencies........
Federal finance. ... ... ............. ..
U.S. Government securities. .. .......... ..
Security issues. . .............. ... ...

Business finance
Real estate credit
Consumer credit

Industrial production
Business activity; construction
Employment and earnings
Wholesale and consumer prices
National product and income series
Flow of funds

Guide to tabular presentation .............

Index to statistical tables

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

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

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

(In millions of dollars)

OCTOBER 1966

Factors supplying reserve funds Factors absorbing reserve funds
F. R, Bank credit outstanding Deposits, other
Treas - than member bank Member bank
Perlod L, ur Cur- Trea reserves,
or U.S. Govt, securities cug,- rency urys' with F.R. Banks | Other
date Dis- Gold renc in cash .
counts || To- | stock e | - | pold. ace
Bought %ﬁg‘;’ ilc‘l? Float tal 2 stand- c';'cl,?; ings Tre For- counts} wiyn
Total | out- | Toree | vances ing ur‘;s' cign [Other! F.R. Total
right ments Banks
Averages of
daily figures
1929—June..... 179 179]... 978 61] 1,317 4,024 2,018/ 4,400 210 30 30 376| 2,314 2,314
1933—June.....} 1,933] 1,933]...... 250 12| 2,208| 4,030| 2,295 5,455| 272 81 164 350 2,211, ,211
2,510 2,510(...... 8 83( 2,612] 17,518 2,956 7,609| 2,402 616 739 248( 11,473 11,473
f 2,2191 2,219],..... 5 170| 2,404| 22,759 3,239f 10,985| 2,189 592 1,531 292| 12,812 12,812
.|23,708] 23,708]...... 381 652|24,744( 20,047| 4,322/ 28,452 2,269| 625 1,247 493( 16,027 16,027
1950-—Dec...... 20,345] 20, 1336 9 142( 1,117|21,606| 22,879 4,629{ 27,806( 1,290 615 0 3531 739] 17,391 17,391
1955—Dec......}J24,602] 24,318 284 840 1,389)26,853] 21,689] 5,008] 31,265] 777| 434 459 394] 983 19,240 19,240
1956—Dec. ... . .J24,765] 24,498 267 706| 1,633127,156] 21,942{ 5,064 31,775 772 463 372 247 998 19,535 19,535
1957—Dec......|23,982) 23,615 367} 716| 1,443|26,186| 22,769; 5,144 31,932] 768 385 345 186] 1,063| 19,420 19,420
1958—Dec......[26,312] 26,216 96| 564 1 496(28,412| 20,5631 5,230f 32,371 691 470 262] 337( 1,174] 18,899 18,899
1959—Dec......]|27,036] 26,993 43)  o11] 1,426[29,435| 19.482) 5,311] 32.775] 396| s24] 361 348| 1,195| 18,628 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 19,283
1961—Dec......]J29,098| 29,061 37 152{ 1,921|31,217| 16,929| 5,587| 33,954} 422 514| 229| 244| 1,112]| 17,259 20,118
1962—Dec......[30,546| 30,474 72| 30S5| 2,298(33,218( 15,978 5,561| 35,281 398( 587 222 290( 1,048 16,932 20,040
1963-—Dec......[|33,729] 33,626 103 360| 2,434)|36,610| 15,562| 5,583| 37,603 389 879 160 206] 1,215 17,303 20,746
1964—Dec......|37,126{ 36,895| 231 266| 2,423(39,873| 15,388| 5,401] 39,608 595 944 181 186; 1,0931 17,964 21,609
1965—Sept......}39,108| 39,055 53 533 1,922(41,610{ 13,858 5,469 40,347 809 978 210 195 287| 18,111 21,740
Oct......}39,601] 39,580 21 515] 1,869]42,048! 13,857 5,496] 40,734| 800[ 1,024] 169] 209 142] 18,323 21,958
Nov. ....40,128] 40,127 1 485| 1,965142,649( 13,845| 5,537] 41,372 801 930 174 224 296| 18,235 21,958
Dec......[40,885 ,772 113 490| 2,349143,853| 13,799 5,565| 42,206 808 683 154 231 389 18,747 22,719
1966—Jan.......|40,626| 40,451 175  427( 2,253]43,449| 13,733| 5,608( 41,588; 819 700 160| 245 465| 18,812 22,750
Feb......}40,635} 40,437 198 498| 1,870]43,116| 13,734] 5,653 41,224 834 798 140 234 7891 18,482 22,233
Mar......[40,398| 40,387 11 5717 1,824]42,943! 13,700| 5,700 41,394 861 479 158 291 746] 18,414 ,160
Apr......[140,629] 40,587 42 647 1,934(43,339| 13,632| 5,768| 41,671 941 311 148 398 505| 18,766 22,528
ay..... 41,129 41,012 117 7431 1,877(43,891| 13,565 5,838| 41,838 968 670 138 386 512| 18,762 22,487
June.....[41,672] 41,653 19]  685( 1,936(44,498] 13,500| 5,916| 42,296 1,033 824 152 394; 535| 18,679 22,534
July 42,221| 42,210 11 767 2,624(45,737; 13,415} 5,971| 42,825| 1,066| 1,059 196 419 338; 19,220 23,090
Aug......[42,280] 42,130 150| 730 2,290|45,348( 13,311] 6,019|742,884(71,067| 1,107| 135 409 316| 18,759 ?22,655
Sept......}42,735 42 725 10 774| 2,074)45,631/713,258)76,071|742,989|71,079 869 131 407 2171 19,268 723,239
Week ending—
1965
Sept, l........ 39,152| 39,074 78 537 1,427(41,170; 13,858| 5,453| 40,058 810 951 240 177 398} 17,846 21,574
- DN 39,480 39,339 141 483| 1,552|41,586) 13,858| 5,462| 40,307| 807| 898| 243 179 389] 18,082 21,411
1500000, 39,088| 39,088]...... 564| 1,821(41,508 13,857] 5,470{ 40,488 809 987 212 191 312 17,836 21,585
22........138,708] 38,62] 87( 635 2,539/41,918) 13,858| 5,470] 40,319} 812 1,023 187| 207] 220 18,478 22,114
29....... -p9.074 39, 074, 559 1,898]|41,578) 13,858| 5,474 40,286 811 961 199 199 222| 18,232 21,911
Oct. 6........]39,850] 39,850|...... 547 1,721]142,196( 13,857| 5,478 40,492 794| 1,048 187 221 233| 18,557 22,052
13........139,779] 39,749 30 507 1,717(42,061] 13,857 5,493( 40,814 802 1,021 178 218 203} 18,175 21,705
20........]39,486] 39,424 62| 611} 2,210/142,347; 13,858 5,501| 40,848 810| 1,053 170 204 78] 18,544 22,274
27.0.00000]39,2921 39,202(...... 3721 1,916141,642] 13,857 5,504] 40,729 803} 975 16! 196 811 18,05 21,840
Nov, 3........[39,829] 39,829{... 533| 1,635]42,082| 13,858| 5,512 40,817 786 927 154/ 214 176| 18,377 22,111
10........§40,253] 40,249 4] 369 1,925142,616( 13,858 5,532} 41,1121 792} 1,063] 179] 215 261} 18,386 21,904
17........]40,048] 40,048]...... 522} 1,988{42,605| 13,859 5,540 41,389 7911 1,045 180 231 234| 18,134 21,877
24........ 39,788| 39,788|...... 394} 2,264|42,501 13 843 5,542| 41, 1520 806 884 180 217 319 17 959 21,750
Dec, 1........ 40,535| 40,535]...... 567| 1,802(43,018| 13,808( 5,544| 41,734 818 761 159 235 412| 18,253 22,192
8.0t .141,014] 40,911 103 514 1,860143,5191 13,809| 5,548] 41,929 816 670 155 225 460] 18,622 22,334
15........]40,879{ 40,824 55 518( 2,053143,571] 13,808| 5,556 42,260 803 637 158 225 410 18,442 22,463
22.,0.0e. .]40,824} 40,802, 22{ 247| 2,876[44,066] 13,809{ 5,572 42,367| 802 720 146/ 230| 1359 18,822 22,804
29........40,852 40 631 221 592 2,713144,289| 13,786| 5,585| 42,348 817 687 159 226 349 19,074 23,080
1966
Jan, 5........}J41,030} 40,607 423 600| 2,366|44,181| 13,733; 5,583| 42,053 788 612 166 295 346} 19,237 23,270
12........]41,145] 40,823 3221 613] 2,39044,309| 13,734] 5,597 41,963 804| 681 178| 232 490| 19,291 23,232
19........J40,333] 40,333}...... 242 2,441(43,128]. 13,733 5,609 41,618 827\ 708 136| 242] 479| 18,459 22,467
RN .140,210| 40,210]...... 374 2 085(42,816{ 13,733 5,615| 41, 237 839| 746] 144] 231 481 18 485 22,451
Feb, 2........]40,548} 40,299 249 439 1,907(43,005| 13,732t 5,635 41,085 830 834 178 235 540( 18,669 22,538
9.e..v....]41,117] 40,708 409 523 1,671(43,425) 13,734 5,646 41,196f 833 8791 152 235 713{ 18,796 22,323
16,.......]40,809| 40,542 267 473) 1,739]43,130] 13,733} 5,647| 41,283 833 910 135 236 745| 18,368 22,153
ceeene. 140,224] 40,224{...... 540| 2,041(42,912 13 733 5.660| 41,219| 840! @81 129] 232 876| 18,329 22 106
Mar, 2........J40,152| 40,152[...... 484 1,974142,731| 13,733} 5,671 41,235 829 645 135) 236 871| 18,185 22,116
Duvrvenes 40.425 40,425)...... 634] 1,779/42,987) 13,733} 5,677] 41,319 829 429 157 241 868| 18,553 22,045
16........140,399] 40,352 47 556 1,741]42,848| 13,733} 5,685] 41,480 822 346 180 247 813] 18,378 22,121
heeanes 40.311 40,311]...... 6231 2,087|43,193; 13,704( 5,709] 41,459{ 863 506] 140 303] 679 18,65 22,396
30........}40,505 40 505]...... 528] 1, 1741 42 916| 13,632 5,734} 41, '348] 935 560 135 376| 610 18 316 22 176

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

(In millions of dollars)

Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ur Cur- Treas- reserves, reserves
or U.S. Govt. securities cury rency 5-| with F.R, Banks | Other
date Dis- Gold | ° in ury F.R.
ts stock |TEneY | g | cash ac-
Repur- cg.:g Float ! To'z out- | o1a | hold- counts Cur.
Total Bg\l]ltg_ht chase | ad- tal s'i‘:‘";d tion | ‘M8 |Treas-| For- |qpe0 %V:It{h rency oo
right a gree- | vances ury | eign Ba'nk's and
ments coin 3

Averages of
daily figures

Week ending—

1966
Apr. 40,924] 40,779 145| 643| 1,637(43,325]| 13,633| 5,739| 41,5(0f 930 309 173 387 607] 18,782} 3,576] 22,358
40,821| 40,787 34| 623| 1,869|43,431| 13,633| 5,760| 41,864] 933 138 158] 395 558| 18,778| 3,624} 22,402
40,301| 40,301]...... 706| 2,176|43,293| 13,632| 5,776 41,768 951 268 146 406/  448| 18,713} 3,914] 22,627
.140,446| 40,446|...... 666| 1,988(43,254| 13,632 5,781] 41,563 949| 466 133| 404, 454( 18,6991 3,916] 22,615

40,837| 40,755 82| 637| 1,92B|43,560| 13,633 5,797| 41,605 935 510 157|  400{ 417| 18,966 3,769| 22,735
..J41,239| 40,940 299 702| 1,777{43,831| 13,618| 5,819] 41,834| 941 517 131 391 411| 19,044 3,549] 22,593
.J40,947] 40,812 135{ 685 2,025(43,771| 13,532] 5,833 41,924 966 591 137 384 436( 18,700} 3,775 22,475
41,015| 41,015]...... 674| 1,983/43,827| 13,532{ 5,860 41,859 988 855 130 375 640| 18,372] 3,869| 22,241

June 1........ 41,457( 41,457(...... 832 1,670{44,139( 13,534 5,869| 41,988 995 839 149 393 633| 18,545| 3,823| 22,368
41,6821 41,661 21 567| 1,765144,2301 13,533 5,888( 42,226] 992| 737 146 392 617 18,542| 3,662| 22,204
41,659] 41,601 58 800| 1,809(44,450| 13,533| 5,911} 42,356} 1,018 909 136 388 567| 18,518( 3,812] 22,330

41,528] 41,528(...... 697} 2,254(44,665 13,505( 5,931| 42,327} 1,052 799 155 394|  499| 18,876| 3,843 22,719

41,795] 41,795]...... 776| 1,979|44,783| 13,432| 5,933| 42,251 1,076| 855 152 390] 472! 18,952| 3,984] 22,936

July 42,585] 42,581 41 832 2,006(45,659| 13,434| 5,965 42,637] 1,065 710 208 428 454; 19,554 3,619] 23,173
1 ..J42,636} 42,653 3 818| 2,430)46,085) 13,435) 5,972j 43,019} 1,066] 1,022 147 418 437 19,383| 3,869| 23,252
41,684} 41,684)...... 6311 3,225|45,615| 13,434| 5,966} 42,921] 1,062 1,156 160f 433 332) 18,951 3,984] 22,935

41,873] 41,8731...... 682] 2,775|145,396] 13,406 5,969| 42,747) 1,076] 1,216 144 400 270| 18,916} 4,031} 22,947

Aug. 142,445} 42,287 158 778| 2,439{45,713) 13,332 5,993| 42,752{ 1,052} 1,286 319 420 168] 19,042 3,945| 22,987
42,583} 42,231 352 786| 2,324i45,743( 13,333 6,003| 42,908| 1,047 1,105 139  404]  283| 19,194 3,684| 22,878

..142,0031 41,809 194 731§ 2,524/45,305| 13,332| 6,014 43,000( 1,069 1,065 131 414:  265( 18,708 3,898{ 22,606

41,8131 41,813}...... 720| 2,541{45,121} 13,312| 6,030| 42,894} 1,081| 1,056 126] 401 386) 18,519| 3,9351 22,454

42,597} 42,597|...... 693| 1,775|45,114| 13,258} 6,041| 42,771{ 1,079| 1,083 138 412 352| 18,578} 4,063| 22,641

751| 1,754|45,5311 13,258] 6,050| 42,982( 1,063} 988 127 410 286| 18,981 3,688 22,669

Sept.

P 1 893| 1,914[45,791| 13,258 6,069( 43,228) 1,071 8315 1251 409  234| 19,218| 4,013f 23,231
782| 2,48545,841) 13,257| 6,074 43,000| 1,084| 622 128 403 168} 19,767(73,983|723,750
662) 2,197145,399} 13,257|76,086|742,804{21,092) 1,032 138 401 218} 19,056|74,076)723,132

1966
July....o.0i 42,287 93 877| 2,508|45,816] 13,331| 5,997] 42,708| 1,038 1,232 548 419 46| 19,155| 3,574| 22,729
Aug..... . 42,518}...... 386] 1,485(44,437| 13,259| 6,053| 42,9101 1,037 1,614 170 395 224( 17,399(74, 507|721 ,906
Sept. 30........ 42,907}, ..... 773 1,748145,475| 13,258|76,094(742,768|71,099 760 159 430 731 19,538|74,2911r23,829
Wednesday
1966

45,709| 13,334| 5,997| 42,853 1,048| 1,519] 139] 393 278| 18,810| 4,168 22,978
45.052| 13,334 6,009| 43,053| 1,066] '990| 124/ 410 264| 13.488| 4.149| 22.637
44.593| 13.334| 6,021| 43,011 1,072| 970| 133| 412| 393| 17.957| 4.241| 22,158
44.276| 13.259] 6,034] 42,877) 1,000/ 969 130] 422| 363 17.718l04,361|722,079
44,437 13,259| 6,053| 42,910 1,037| 1,614] 170| 95| 224 17.399] 4,507 21,906

45,4211 13,259] 6,053] 43,265 1,071] 1,027] 142f 397] 279 18,552(04,020(722,572
44.817| 13)259| 6,069] 43.193| 1.083| '575| 129f 407| 146| 18.612|p4.533|»23,145
56/45,614| 13.259| 6.070| 42.955| 1.090] 1,079 115| 400 209| 19.095/v4,303[#23.488

44.723] 13.250!76,086|742.838(»1.091] 1,313| 155| 404| 193] 18.070|r4.506(722,576

1 Beginning with 1960 reflects a minor change in concept; see Feb. 3 Part allowed as reserves Dec, 1, 1959-Nov. 23, 1960; all allowed
1961 BULLETIN, p. 164, thereafter, Beginning with Jan, 1963 figures are estimated except for
2Includes industrial loans and acceptances, when held, (Industrial weekly averages.
loan program discontinued Aug. 21, 1959,) For holdings of acceptances
on Wed. and end-of-month dates, see subsequent tables on F.R, Banks.
See also note 1,
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BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

OCTOBER 1966

Reserve city banks

All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
Iow=- row- row-
in%s Fr;e_e ings I-;l::e ings P;ree-e

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

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

held | quired Banks held | quired Panks held { quired Banks
1929—June....... 2,314] 2,275 42 974 -932 762 755 7 174] —167 161 161 1 63 —62
1933—June....... 12,160 1,797 363 184 179 861 792 69f....... 69 211 133 4] 78
1939—Dec........} [11,473] 6,462| 5,011 3| 5,008 5,623F 3,012 2,611}....... 2,611} 1,141 601 540]....... 540
1941—Dec........ 12,812] 9,4227 3,390 S| 3,385| 5,142 4,153 9891....... 989 1,143 848 295(....... 295
1945—Dec,. . ... .. 16,027| 14,536 1,491 334] 1,157] 4,118] 4,070 48 192 —144 939 924 14{....... 14
1947—Dec,.......§ 17,261] 16,275 986 224 762 4,404] 4,299 105 38 67| 1,024] 1,011 13 6 7
1950—Dec........} 17,391] 16,364| 1,027 142 885| 4,742] 4,616 125 58 67| 1,199 1,191 8 5 3
1955—Dec........] 19,240| 18,646 594 839 —245| 4,432 4,397 35 197| —162| 1,166] 1,164 2 85 ~83
1956—Dec........ 19,53s| 18,883 652 688 -36{ 4,448] 4,392 57 147 —91| 1,149] 1,138 12 97 —86
1957—Dec.. . . 19,420] 18,843 577 7101 —133] 4,336] 4,303 34 139] —105; 1,136] 1,127 8 85 =77
1958—Dec 18,899| 18,383 516 557 —41| 4,033] 4,010 23 102 —811 1,077] 1,070 7 39 -31
1959~Dec. . . 18,932| 18,450 482 906 —424| 3,920 3,930 —10 99| —109{ 1,038 1,038(....... 104| —104
1960—Dec,....... 19,283] 18,527 756 87 669 3,687] 3,658 29 19 10 958 953 4 8 -4
1961—Dec,....... 20,118} 19,550 568 149 419 3,834| 3,826 7 57 —50 987 987t... ..., 22 —22
1962—Dec........J} 20,040] 19,468 572 304 268| 3,863} 13,817 46 108 —62| 1,042 1,035 7 18 -1
1963—Dec,.......} 20,746] 20,210 536 327 209] 3,951} 3,895 56 37 9] 1,056] 1,051 5 26 -21
1964—Dec........ 21,609| 21,198 411 243 168 4,083] 4,062 21 35 —14} 1,083] 1,086 -3 28 =31
1965—Sept........ 21,740} 21,356 384 528| —144| 4,095| 4,079 16 62 —46] 1,091} 1,088 3 46 —43
Octvvunnns 21,958} 21,614 344 490 —146] 4,112} 4,104 8 36 —28| 1,090{ 1,085 5 85 ~80
Nov........ 21,958) 21,589 369 452 —83| 4,002} 3,992 10 87 —77| 1,086] 1,084 2 32 —~30
Dec........ 22,719} 22,267 452 454 —~2| 4,301} 4,260 41 1 —70| 1,143| 1,128 15 23 ~8
1966—Jan.,....... 22,750] 22,392 358 402 —44| 4,313| 4,278 35 109 =74 1,112| 1,116 —4 45 ~49
Feb,,...... 22,233) 21,862 371 478 —107{ 4,168{ 4,150 18 93 —75{ 1,092{ 1,088 4 30 —26
Mar........ 22,160] 21,855 305 551 —246{ 4,194] 4,188 6 43 —371 1,102} 1,099 3 65 —62
Apr...... 22,528] 22,170 358 626] —268]| 4,326] 4,270 56 85 —~29| 1,128} 1,123 5 38 ~33
ay. .. 22,487] 22,117 370 722 —352| 4,276| 4,230 46 86 —40 1,149] 1,144 5 8 -3
June....... 22,534} 22,212 322 674 —352| 4,257| 4,290 —33 110{ —143} 1,116] 1,118 -2 10 —-12
July......o. 23,090] 22,686 404, 766 —362| 4,437 4,350 87 93 —6| 1,142 1,130 12 66 —~54
Aug........ »22,655|722,323 »332 728| »—396 »4,224] »4,210 14 40{ »—26| »1,098]| »1,094 24 28| »—-24
Sept........ »23,239722,847 7392 766 P—374| 74,454| 74,424 »30 1231 »-93] #1,122] »1,118 L] 69| P—64

Week ending—

1965—Sept. L....| 21,574] 21,141 433 537 —104] 4,081 3,994 87 96| —9| 1,080} 1,076 4 i3 -9
8....] 21,4111 21,039 372 4831 —111] 3,959 3,952 7 43 —36| 1,071 1,064 7 13 —~6
15....] 21,585| 21,118 467 558 —911 4,009] 3,956 53 41 12{ 1,062] 1,061 1 35 —34
22,...] 22,114] 21,679 435 627 —192| 4,201 4,192 9 179 —170] 1,127} 1,120 7 47 —40
29....1 21,911] 21,554 357 553] ~196| 4,253] 4,193 60 3 57 1,105] 1,108|....... 102] —102
1966—Apr, 6... 22,358 22,025 333 623( —290( 4,302] 4,283 19 59 —40{ 1,094] 1,095 —1 39 —40
13, 22,402] 22,042 360 603 —243| 4,232] 4,193 38 28 11 1,099} 1,090 9 76 —67
20.. 22,627| 22,254 373 685 —312| 4,246] 4,235 11 160 —149| 1,129] 1,128 1 41 —40
27.. 22,615| 22,235 380 642 —262| 4,385] 4,307 78 17 —-39| 1,164] 1,148 16 1o 6
May 4.. 22,735] 22,449 286 617\ —331] 4,456] 4,441 IS 115| —100{ 1,194] 1,189 S 3 2
11, 22,593} 22,253 340 680! —340| 4,282] 4,253 29 82 —53] 1,154] 1,148 6 7 -2
18.. 22,475) 22,156 319 663 —344| 4,225 4,218 7 73 —66| 1,151 1,151]....... 13 —-13
25, 22,241) 21,927 314 653 —339] 4,168] 4,162 6 21 —16| 1,128] 1,124 5 7 -2
June 1....} 22,368| 21,932 436 812) —376; 4,260] 4,175 86 90 —4 1,115] 1,121 -5 7 —-12
8....] 22,204] 21,997 207 5471 —340| 4,195 4,195)....... 21 —21 1,115 1,106 9 8 1
15.. 22,330 21,865 465 788] —323| 4,194| 4,164 30 107 —77[ 1,086 1,073 13 17 —4
22,. 22,719] 22,437 282 691 —409| 4,438] 4,387 51 185] —134] 1,147] 1,148 ~1 12 —-13
29.. 22,936| 22,477 459 771 312 4,386] 4,375 11 150 —140| 1,142} 1,142|....... 5 -5
July 6.. 23,173} 22,823 350 827| -—477| 4,596] 4,482 114 167 —54( 1,175) 1,167 8 107} —100
13.. 23,282) 22,528 724 818 —041 4,201] 4,259 31 120 -89 1,126 1,118 8 120 —121
20,...] 22,935] 22,764 171 631 —460| 4,465] 4,360 105 104 1, 1,140] 1,128 12 30 —18
27. 22,947 22,678 269 680 —411| 4,324] 4,32 -3 16 —19] 1,113] 1,119 —~6 16 —-22
Aug. 3.. 22,987 22,638 349 778] —429| 4,347 4,333 14 20 —6| 1,129] 1,117 12 27 —15
10.. 22,878 22,426 452 7821 ~—330{ 4,239 4,230 9 133] —124] 1,097] 1,089 8 25 —~17
17.. 22,606f 22,33 270 730 -—460| 4,224] 4,185 39 39....... 1,101} 1,094 7 20 —13
24, ... r22,454122,112 7342 719| »—377| 74,143 74,162 »-—19 2| »-—21] 71,084} »1,083 »l 29| r—28
31....} 22,641] 22,282 359 691 —332f 4,266] 4,220 46]....... 46| 1,097 1,093 4 3 -27
Sept. 7... 22,669| 22,332 337 749 —412} 4,249] 4,237 12 21 —9 1,098 1,101 -3 6l ~-64
14....] 23,231] 22,729 502 888| —386| 4,438] 4,350 88 110 —22| L,119] 1,103 16 135 —119
21....] #23,750|723,166 7584 771 »—-187| 74,528] 74,528 P— 159 »—159{ »1,141]| »1,141 P— 46| P—46
28.. »23,132|723,077 755 650f »—595| »4,578] »4,539 38 161} »—123| »1,125] »1,123 2 48| P—46

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

(In millions of dollars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ings at Free irg;s at Free
.R. reserves R. reserves
1;‘2}31 Required Excess Banks {g{gl Required Excess Banks
1929—June 749 12 409 —397 632 610 22 327 —305
1933—June. 528 120 58 62 441 344 96 126 -30
1939—Dec.. 1,953 1,188 f.......... 1,188 1,568 897 671 3 668
1941~—Dec.. 3,014 1,303 t 1,302 2,210 1,406 804 4 800
1945—Dec.. e 5,976 418 96 322 4,576 3,566 1,011 46 965
1947—Dec.. .o vhv e N 6,589 271 123 148 4,972 4,375 597 57 540
1950—Dec.......oovveninnn 6,458 232 50 182 4,761 4,099 663 29 634
7,865 60 398 -318 5,716 5,220 497 159 338
7,983 96 300 —203 5,859 5,371 488 144 344
7,956 86 34 —228 5,906 5,457 449 172 277
7,883 57 254 —198 5,849 5,419 430 162 268
7,912 41 490 —449 6,020 5,569 450 213 237
7,851 100 20 80 6,689 6,066 623 40 583
8,308 59 39 20 6,931 6,429 502 31 471
8,100 78 130 —52 6,956 6,515 442 48 394
8,325 68 190 —~122 7,347 6,939 408 74 134
8,713 22 125 —103 7,707 7,337 370 55 315
8,640 43 286 —243 7,873 7,549 324 134 190
8,776 38 245 —207 7,941 7,650 291 124 167
8,757 43 221 —178 8,069 7,755 314 12 202
8,989 67 228 ~161 8,219 7,889 330 92 238
9,010 23 164 —141 8,291 7,988 303 84 219
8,771 56 204 —148 8,146 7,852 294 151 143
8,743 25 243 —218 8,096 7,825 271 200 7t
8,882 23 261 —238 8,169 7,895 274 242 32
8,852 84 309 —225 8,126 7,891 235 319 —84
8,878 35 258 —223 8,249 7,926 323 296 27
9,140 63 375 —-312 8,308 8,067 241 232 9
9,018 2] 300 »-279 78,292 28,001 »291] 360 »—69
#9201 »67 288 »—221 »8,395 »8,104 291 286 5
Week ending—
1965—Sept. L....veueneoo.] 8,669 8,617 52 258 —~206 7,745 7,453 292 170 122
8..... 8,601 8,551 50 286 —236 7,779 7,471 308 141 167
8,565 60 291 —231 7,891 7,536 355 191 164
8,743 19 312 —293 8,023 7,623 400 89 31
8,688 90 322 —232 7,776 7,568 208 126 82
1966—Apr. 8,825 33 301 —268 8,104 7,822 282 224 58
13 8,862 59 212 —153 8,151 7,897 254 287 —-33
8,932 22 292 —~269 8,297 7,959 338 192 145
8,882 54 252 —198 8,130 7,898 231 263 -3t
May 8,938 45 263 —219 8,102 7,881 222 236 —-14
8,908 42 293 —251 8,207 7,944 263 298 --35
8,865 37 323 —~286 8,198 7,921 277 254 23
8,775 52 231 —179 8,118 7,867 251 394 —143
June 8,806 9 348 —340 8,178 7,830 348 367 —20
8,805 68 177 —110 8,021 7,891 130 341 —-211
8,744 42 303 —261 8,264 7,884 379 361 18
8,944 48 223 —175 8,142 7,957 185 271 —86
8,991 42 382 —340 8,376 7,970 406 234 172
July 9,135 76 285 —209 8,192 8,039 152 268 —115
9,046 56 393 —337 8,734 8,104 630 176 454
9,214 55 333 —278 8,062 8,062 |[........ 164 —164
9,157 44 417 -373 8,309 8,073 236 231 5
Aug. 9,151 18 386 —368 8,341 8,039 302 345 —43
9,055 53 k1t —258 8,433 8,052 38t 313 68
9,028 30 344 —314 8,223 8,029 194 327 —133
P8,M9 »28 312 7284 78,281 7,948 7333 376 7—-43
9,008 77 218 —141 8,193 7,961 232 442 —210
Sept. T.eviiiiiiiinn 9,054 9,004 50 334 —284 8,268 7,990 278 333 —-55
) 9,299 9,200 99 342 —243 8,375 8,076 299 301 —2
P D I v x| 79,304 219 293 »--274 78,758 78,192 P566 273 293
28, 0iinieeas] 79,295 79,268 27 196 ?~—-169 78,135 78,147 »—12 245 —257
1 This total excludes, and that in the preceding table includes, §$51 Total reserves held: Based on figures at close of business through Nov,
million in balances of unlicensed banks. 1959 ; thereafter on closing figures for balances with F.R, Banks and opens
ing figures for allowable cash; see also note 3 to preceding table.
Note.—Averages of daily figures. Monthly data are averages of daily Required reserves : Based on deposits as of opening of business each day,
figures within the calendar month; they are not averages of the 4 or § Borrowings at F,R. Banks: Based on closing figures.

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



1470 MAJOR RESERVE CITY BANKS

OCTOBER 1966

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

. Ly : Related transactions with
Basic reserve position Interbank Federal funds transactions U.S. Govt. securities dealers
Less— Net— Gross transactions Net transactions
Reporting banks
K ang. E N Total L Bor-
week ending— XCESS et oans row-
re- Bor- | inter- | g .. Per ocfent %;;‘as)_' E“:S Sales to ings lNeL
serves! jrowings | bank 0‘:, Pur- Sale actions? gfaset of net |dealers?| from oans
at F.R. | Federal | , 0. avg. q| chases S b r.' selling dealers*
Banks | funds eficit | require UYIRE | hanks
trans. reserves banks
Total—46 banks
Aug. 3... 19 223 t,163 |—1,367 13.4 | 2,80t 1,638 1,184 | 1,617 454 526 191 338
10....... 40 259 1,135 {—1,354 13.6 2,795 1,660 1,256 | 1,539 403 418 229 189
17,0000, 62 23t 1,269 |—1,438 14.5 2,879 1,610 1,276 1,603 334 446 218 229
24..... .. 11 101 714 —803 8.2 2,591 1,877 1,184 | 1,406 693 296 232 64
... 84 61 437 —413 4.1 2,599 | 2,162 1,514 1,085 647 702 209 492
Sept. T....... 57 219 818 —981 9.8 2,846 | 2,027 1,370 | 1,475 657 803 174 630
14....... 177 395 1,481 |—1,700 16.7 ,934 1,453 [,183 1,751 270 790 136 654
) D 38 315 1,461 |—1,739 16.7 3,320 1,858 1,447 1,873 412 891 112 779
28,000 51 294 959 |—1,203 11.5 3,088 | 2,129 1,406 1,682 723 637 95 542
18 1.......s 482 —464 11.5 1,245 763 553 691 210 366 137 230
8 120 339 —452 1.4 1,114 775 628 486 147 332 147 185
35 39 531 —535 13.7 1,228 697 586 642 11 319 148 171
—4 1 —11 5 B! 920 931 557 363 374 226 155 70
38 [oo.aaal —132 171 4.3 912 1,045 644 268 401 421 140 281
20 21 29 —31 .8 1,028 999 587 441 411 484 104 380
90 1t 502 —~523 12.9 1,239 737 604 635 132 513 65 448
26 159 431 —565 13.3 1,392 961 790 602 171 559 78 481
27 161 —66 —68 1.6 1,121 1,187 585 536 602 435 76 359
38 outside
New York City
Aug. 3....... 1 223 681 —904 14.8 1,556 875 631 926 244 159 55 105
0....... 32 139 796 —902 15.0 1,681 885 628 1,053 256 86 82 4
| SN 28 193 738 —903 15.0 1,651 913 690 961 223 127 70 58
24....... 16 100 724 —808 13,6 1,670 946 627 1,043 319 70 77 —7
... . 46 61 570 —584 9.7 1,687 L7 870 816 247 281 70 211
Sept. 7....... 36 198 789 —950 15.8 1,817 1,028 783 1,034 245 320 70 250
14....... 86 284 979 |—1,177 19.3 1,695 716 579 1,116 137 277 70 207
20,0000 12 156 1,031 |—-1,174 18.9 1,928 897 657 1,271 241 332 34 298
28...... 23 133 1,025 [—1,135 18.3 1,967 942 821 1,146 121 202 19 183
5 in City of Chicago
Aug. 4 27 225 —~249 24.9 411 186 183 228 3 9
7 11 299 —302 31.2 502 203 190 312 14 7
8 10 252 —254 26.0 458 207 179 279 27 1
1 14 227 —240 24.8 478 251 205 273 46 4
4 16 172 —185 18.9 457 285 277 181 9 36
Sept. 7....... -2 49 314 —365 37.1 518 204 204 4 | 43 ..o 43
14....... 12 124 400 —512 52.0 572 172 159 413 12 19 |oooeee 19
b2 SRR -1 K} 300 —336 12.7 556 256 222 335 35 4 ... 14
28,000 1 39 385 —422 41.9 639 254 222 417 32 10 [oooeninn 10
33 others
Aug. 3..... -2 196 456 —655 12.8 1,145 689 447 698 241 150 55 96
10.,..... 25 127 498 —600 11.9 1,179 682 439 740 243 79 82 -3
17,0000 . 20 182 487 —649 12.9 1,193 706 St 682 195 127 70 57
24..... 15 86 497 —568 11.4 1,193 695 422 771 273 66 77 —11
k] PPN 43 45 397 —-399 7.9 1,229 832 594 635 238 245 70 175
Sept. 39 149 475 —585 11.6 1,299 824 578 720 245 277 70 207
14 75 161 579 —664 13.0 1,123 544 419 704 125 259 70 188
13 121 730 —838 16.2 1,372 641 435 936 206 318 34 284
22 94 640 712 13.7 1,328 688 599 729 89 192 19 173

1 Based upon reserve balances including all adjustments applicable to
she r::lporting period. Carryover reserve deficiencies, if any, are de-

ucted,

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

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

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

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

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a ! Sec, 10(b)2

Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous

Sept, 30 date rate Sept. 30 date rate Sept. 30 date rate
Boston............ s 41 Dec. 8, 1965 4 5 Dec. 8, 1965 414 515 Nov, 24, 1964 415
New York. .. oovviverionrinenss 41//§ Dec. 6, 1965 4 5 Dec. 6, 1965 415 51 Dec. 6, 1965 5
Philadelphia.....ooooiieeriea 4] Dec. 10, 1965 4 5 Dec, 10, 1965 41/4 514 Dec, 10, 1965 5
Cleveland,......... eeereeaans 415 Dec, 10, 1965 4 5 Dec, 10, 1965 414 6 Dec, 10, 1965 51
Richmond......ooviveevrvnann 41//; Dec., 10 1965 4 5 Dec, 10, 1965 412 514 Dec. 10, 1965 5
Atlanta. ... ..... PN areae 4, Dec. 8 1965 4 5 Dec. 8, 1965 4} 614 Dec. 8, 1965 6
Chicago......coovuue N 415 Dec. 6, 1965 4 5 Dec. 6, 1965 414 514 Dec. 6, 1965 5
St. Louis.isivseonnns e 41 Dec. 10, 1965 4 5 Dec, 10, 1965 415 514 Dec. 10, 1965 5
Minneapolis,......oooviiienanen 414 Dec, 10, 1965 4 S Dec. 10, 1965 4145 514 Dec, 10, 1965 5
Kansas City. . .cooviveivnnenens 414 Dec, 13, 1965 4 5 Dec. 13, 1965 415 514 Dec, 13, 1965 5
Dallas......... 41//5 Dec. 10, 1965 4 5 Dec. 10, 1965 415 515 Dec. 10, 1965 5
San Francisco. .. 4}, Dec. 10 1965 4 5 Dec. 10 1965 414 514 Dec. 10 1965 5

1 Advances secured by U.S. Govt, obligations and discounts of and secured by FICB obligations are limited to 15 days.

advances secured by eligible paper. Rates shown also apply to advances 2 Advances secured to the satisfaction of the F.R. Bank, Maximum

secured by obligations of Federal intermediate credit banks maturing
within 6 months, Maximum maturity: 90 days except that discounts
of certain bankers' acceptances and of agricultural paper may have
maturities not over 6 months and 9 months, respectively, and advances

maturity: 4 months,

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

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. ) Range F.R. Range F.R.
Effective (or level)—| Bank Effective (or level)—~| Bank Effective (or level)—| Bank
date all F.R. of date all F.R. of date all F.R, of
Banks N.Y. Banks NY. Banks N.Y.
In effect Dec, 31, 1941 STV 1955
n eftect Lec, S, Apr. 4. ... B-LY 115 2143 3
My 3 %13} 1;;, Y- 3
1942 Y 2. iiiiiiiiiains 134
Apr Lo L T T {z-% 1% VA IR/
t. .. TR R -1 | 1 1 5. e 4-~2Y4
hosonnn IQ t% 12,000 272l | 2 34 4
Sept. 9, iiiiiieiiinnn 2 2l 21
..... L Ty 21
1946 Nov.l8..oovviiviverenn 24214 215 1960
Apr, 25, viiiviiiennenne 1 -1 1 P X F . 2% 214
May 10........ i 1 June 3., 3,4 4
1956 3154 31{5,
Apr. 13..... e 214-3 23 14,00, . 1 314
1948 | 1 1 20.....hieiiiien 2%4-3 234 Aug. 12 PN 3 -3y 3
Jan, 12..0000ievininansed 1 —-l% 1% Aug. 24, ........ o 23%4-3 3 Sept. 9., . 3
ereer i ieararees .. “/ ‘/i }:A [ ens 3 3
Aug, 13....c0viivvnns 4—
ue e Creranens 1‘2 A 9 1957 3 3y ; 1963
[17- 2 R - a1 !
......... o T R | e 3 M| 3
1950 Novi 15, iiiiiriennenees| 3 =314 kI B
Aug. 21 ... .ol .. 19%—1% 133? Dec. 2iviennniansenss . 3
S JAP cevee 34 134 1958 1964
Jan, 22,0000 2353 3 Nov.24......... ceveens| 34 4
1953 2] 243 23 Cereei e e ey 4 4
Jan, 16... . ceiivnnaned) 1342 2 Mar. Toooivenienneiandl 2443 2l
b N 2 2 ettt 2142% 21
%l “/213'1'/ %;/4 b 6 1965 4 —an o
Apr. 18... .. 0ivineh e 4-2Y4 ec, et eaa —
1954 May 9 ROUIRNS 13 1% 13 sl ey i
Feb. Suiivnrrneirieene.] 1%=2 1% LT s 14
14 “11 %/4 ceraes 135—2 %
Apr. 14....ovviiiiininen - 4
Pryen g 14 1% i 2wt 2 1566
May 21 iiienniinennnnes 114 215 21 In effect Sept, 30,....... 414 41

t Preferential rate of 44 of 1 per cent for advances secured by U.S.
Govt, obligations maturing in 1 year or less. The rate of 1 per cent was
continued for discounts of and advances secured by eligible paper.

Nore.—Discount rates under Secs. 13 and 13a (as described in table
above). For data before 1942, see Banking and Monetary Statistics,
1943, pp. 439-42,

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

agamst U.S. Govt, obligations was the same as its discount rate except
in the following periods (rates in percemagcs) 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—29 275 1957—Aug. 22, 350 1960—Oct. 31-Nov. 17, Dec, 28-29,
2.75; 1961Jan. 9, Feb. 6—7 275 Apr. 34, 2,50; June 29 2.75; July
20, 31 Aug. 1-3, 2.50; Sept. 28—29 2.75; Oct. 35, 2,50; Oct. 23 Nov, 3,
27 ; 1962—Mar, 20—21 2.75; 1964—-Dec. 10, 385 Dec. 15, l7 22, 24
23, 30 31, 3.875; 1965—Jan. 4—8 3.875.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND
SAVINGS DEPOSITS

(Per cent per annum)

Effective date
Type and maturity
of deposit Jan, | Jan. | Jan, | July | Nov. | Dec.
' I, 1, 17, 24, 6,
1936 | 1957 | 1962 | 1963 | 1964 | 1965
Savings deposits:
1 year or more.......... 2& 3 4 4 4 4
Less than 1 year,,......} 2 3 k17 3 4 4
Other time deposits: 1
1 year or more.., 2'2 3 4 4 4% 51{3
6 months—1 year, . 21 3 3 4 4 2 s
90 days-6 months 2 214 214 4 41 51,
Less than 90 days
(30-89 days)..... A | 1 1 { 4 51

1 Effective July 20, 1966, the Board reduced the maximum rate that
member banks may pay from 5} to 5 per cent on new multipie-maturity
deposits of 90 days or more and from 514 to 4 per cent on new multiple-
maturity deposits of less than 90 days. See July 1966 BULLETIN, p. 963.
Effective Sept. 26, 1966, the Board reduced the maximum rate member
banks may pay on any time deposit under $100,000 from 514 to 5 per cent
See BULLETINS for Sept. 1966, p. 1338, and Oct. 1966, p. 1452.

For exceptions with respect to foreign time deposits, see Oct. 1962
BuLLETIN, p. 1279, and Aug. 1965 BULLETIN, p. 1084,

NoTe—Maximum rates that may be paid by member banks as estab-
fished by the Board of Governors under provisions of Regulation Q.
Under tKis regulation the rate payable by a member bank may not in
any event exceed the maximum rate payable by State banks or trust cos,
on like deposits under the laws of the State in which the member bank
is located, Effective Feb, 1, 1936, maximum rates that may be paid
by insured nonmember commercial banks, as established by the FDIC,
have been the same as those in effect for member banks.

For rates for postal savings deposits, see Board’s Annual Reports.

Maximum rate payable (per cent) on all types of time and savings
deposits: Nov, 1, 1933-Jan. 31, 193§, 3; Feb. 1, 1935-Dec. 31, 1935, 214,

MARGIN REQUIREMENTS
(Per cent of market value)

Effective date
Regulation
July 28, | July 10, | Nov. 6,
1960 1962 1963
Regulation T
For extensions of credit by brokers and
dealers on listed securities..... . 70 50 70
Forshortsales..,.......c00nt 70 50 70
Regulation U:
For loans by banks on stocks.......... 70 50 70

Note.—Regulations T and U, prescribed in accordance with Securities
Exchange Act of 1934, limit the amount of ccedit that may be extended on
a security by prescribing a maximum loan value, which is a specified
percentage of its market value at the time of extension; margin require-
ments are the difference between the market value (100 per cent) and the
maximum loan value,

OCTOBER 1966

RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Net demand deposits 2 Time deposits
_ . Central
Effective date Semral Reserve | Coun- | TS€fve | conn.
eserve | ity try and try
13
b:xlll{s 3 | banks banks mgﬁ‘;,v" banks
banks 3
In effect Dec. 31,1949...] 22 18 12 s 5
1951—Jan. 11, 16..... 23 19 13
Jan. 25, Feb. ..} 24 20 14
1953—July 1,9...... 22 19 13
1954—June 16, 24..... 2L oo PPN
July 29, Aug. 1.] 20 18 12
1958—Feb. 27, Mar. 1.| 9% 17% 14
Mar. 20, Apr. 1.. 9 17 11
Apr. 17....... d 18% Looiieeen .
Apr. 24........ 18 6% ...
1960—Sept. 1....... d 17T% |eeeeii oo,
Nov.24........]... PP 12
Dec. 1........ 164 [........ .ol
1962—July 28......... [€) 2 PO
Oct. 25, Nov. L..L........ oo eev ] enns
1966—July 14,21 . ..... IO NN MO
Sept. 8, 15......F. ... oot
In effect Oct. I, 1966...§........| 164 12
Present legal requirement: .
Minimum...ovvievin i 41 7 3 3
Maximum..........oo0iennn 22 14 6 6

! When two dates are shown, a first-of-month or midmonth date
records changes at country banks, and any other date (usually a Thurs.)
records changes at central reserve and reserve city banks,

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 On savings deposits—4 per cent; on other time deposits up to §5
million—4 per cent; on other time deposits in excess of $5 million—
glpelrgggm, effective at reserve city banks July 14, at country banks July

' .

3 On savings deposits—4 per cent; on other time deposits up to $5
million—4 per cent; on other time deposits in excess of $5 million—6 per
cent.

Note.—All required reserves were held on deposit with F.R. Banks,
June 21, 1917, until late 1959, Since then, member banks have been
allowed to count vault cash also as reserves, as follows: country banks—
in excess of 4 and 214 per cent of net demand deposits effective Dec, 1,
1959, and Aug. 25, 1960, respectively; central reserve city and reserve city
banks—in excess of 2 and 1 per cent effective Dec, 3, 1959, and Sept, 1,
1960, respectively; all member banks were allowed to count all vault cash
as reserves effective Nov. 24, 1960.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks

All Country
Item member{ New City banks
banks York of Other
City |Chicago

Reserve city banks

All Country
Ttem member ] New City banks
banks | York of Other
City | Chicago

Four weeks ending July 20, 1966

Gross demand—Total. . .]149,268 | 29,549 | 6,968 | 55,092 | 57,660
Interbank.. e , ,350 1,300 7,544 2,031
U.S, Govt.... ..o) 8, 1,767 533} 3,265 ) 2,585
Other,aiu. s . f124,895 | 22,432 | 5,137 | 44,282 | 53,044

Net demand t.......... 119,021 | 21,490 5,599 | 43,091 | 48,842

Time...oovns veere....}127,875 | 19,684 | 5,221 | 48,401 | 54,568

Demand balances due
from dom, banks......{ 7,973 181 201 | 2,055 | 5,538

Currency and coin,.....| 3,864 302 78 1,176 2,307

Balances with F,R,

e varneanans 19,210 4,132 1,068 7,978 6,034

Total reserves held......l 23,074 4,434 1,146 9,154 8,341
Required.............} 22,648y 4,370 | 1,139 | 9,097 | 8,044
EXCeSSevivreatananss 426 6 7 57 297

Four weeks ending Aug. 17, 1966

Gross demand—Total. . .}143,287 | 27,299 | 6,592 | 53,146 | 56,250
Interbank............ 15,467 | 5,001 | 1,260 [ 7,174 | 1,943
U.S. Govtee o vvvvvvnnn 5,244 969 292 2,173 1,810
Other..., cevene. J122,576 | 21,241 5,040 | 43,799 | 52,497

Net demand 1..........J115,582 | 20,249 | 5,258 | 42,081 | 47,994

Time........ veereeses 128,958 | 19,626 5,289 | 48,787 | 55,256

Demand balances due
from dom, banks,,....] 7,631 148 262 1,976 | 5,245

Currency and coin,.....] 3,890 302 75 1,175 2,337

Balances with F.R.

Banks...............} 18,965 ] 3,981} 1,035 7,960 | 5,990

Total reserves held......} 22,855 4,283 1,110 9,135 8,327
Required.............] 22,520 | 4,269 | 1,105 | 9,099 | 8,048
Excess.......oonun vee 335 1 5 36 279

1 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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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Qutright transactions in U.8. Govt. securities by maturity

Total Treasury bills Others within 1 year
Month
Exch,,
maturity
Gross Gross Redemp- Gross Gross Redemp- Gross Gross shifts,
purchases sales tions purchases sales tions purchases sales or
redemp-
tions
1965—Aug....... 758 398 114 652 398 |3 T Y P 1,937
Sept..... 1,692 770 198 1,541 770 198 1.....
2 671 98 52 671 2 T P
1,666 598 150 1,666 598 150 Jooeeeinns Ceveraanan —5,582
6 615 297 16 615 P2 I Y
894 919 228 894 919 228 FEETRY S A FN Civaeen .
1,114 979 171 1,070 979 171 33 ool 957
0 314 101 73 14 101 2 T P Ceeaes ..
748 201 887 748 201 8 T P ST T
1,208 392 50 1,174 392 50 |..... PR PO —281
1,448 650 110 1,296 650 110 55 e 108
2,607 2,489 |......... . 2,526 2,489 ... e .
1,602 1,273 98 1,602 1,273 1. 2 N PR . 84
Outright transactions in U.S, Govt. securities by maturity—Continued
1-5 years 5-10 years Over 10 years
Month
Exch Exch., Exch
Gross Gross or Gross Gross or Gross Gross or
purchases sales maturity | purchases sales maturity | purchases sales maturity
shifts shifts shifts
61 —1,821 35 —116 10
. 40 . 4

Repurchase agreements s
(U.S. Govt. securities) Bankers’ acceptances
Net (:Ll;::snge N{It schgxge
in U.S. in U.S, Govt.
Month Govt. Under securities and
Gross Gross securities Qutright, repurchase acceptances
purchases sales net agreements,
net
1965—Atge. i eorurrsrenusiararsonnies 1,552 1,955 —157 1 19 —137
Db e te e iaienar e 450 450 725 3 4 732
reseraicersarininene 352 52 ~117 2 21 ~94
24 24 918 8 16 941
..... Cerrerieasrereesaanes 1,661 1,372 193 25 52 270
1966—JFaN. e oauerrrosrevrarsrvnnnaonns 1,595 1,545 -203 -2 —75 —280
Febuueuereineiinannniaronsnnes 72 11 =376 | 12 —365
Ml coieanneranas 222 222 545 3 1 549
APLis s iciiiariisrassnsenaanes 682 682 —-20 4 30 14
BY o vsreerterrioninireiaries 421 421 766 -1 20 786
JUNB, cui v ivveravinnanssssasans 185 185 689 2 58 748
JUlYauesneeeoinvionssaenonsans 120 26 212 —~30 —~157 24
AUBiiiieiieeetransrassnsssnes 364 457 138 -3 P Ceeras 135

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

(In millions of dotlars)

Wednesday End of month
Item 1966 1966 1965
Sept. 28 Sept. 21 Sept. 14 Sept. 7 Aug. 31 Sept. Aug. Sept,
Assets
Gold certificate accoUnt, . vvviiiiiiantaiiiianaen 10,968 10,974 10,973 10,984 10,983 10,960 10,983 11,938
Redemption fund for FR. notes. sovveeveveiinnenns 1,824 1,799 1,805 1,798 1,805 1,819 1,805 1,649
Total gold certificate reserves..oveeervvereeaeeen. ] 12,792 12,773 12,778 12,782 12,788 12,779 12,788 13,587
[T T L LR TR T PO PRI 320 313 305 299 306 324 306 119
Discounts and advances:
Member bank borrowings...ooviviveieneernes. 979 895 231 679 384 758 384 167
Other.......vcevveennens st earas s tesaenas 12 12 7 2 2 15 2 7
Acceptances:
Bought outright.........00vneune. et 48 48 48 48 48 47 48 40
Held under repurchase agreements.....oouoeeveesiferonnnn FS R P S PO PSP [ S P P 23
U.S. Govt, securities:
Bought outright:
retaeererertsisearienssastsecriaaneradd 10,220 10,586 10,806 11,174 10,701 11,090 10,701 8,396
Certificates—Special., . . . N O I AT P PR TS P P PO e
Other. ... 4,366 4,366 4,366 4,366 4,366 4,366 4,366
Notes. .vverevnen 21,013 21,013 21,013 21,013 21,013 21,013 21,013 24,828
Bonds..oiveiiiiiinan, . 6,438 6,438 6,438 6,438 6,438 , 6,438 6,550
Total bought outright........c...... .0 cerenrena ) 42,037 42,403 42,623 42,991 42,518 42,907 42,518 39,774
Held under repurchase agreements. ....oo.vvvvveofonn. P A B P S P (S PN PO P
Total U.S. Govt. securities..,.cocvevunvae.s eeieeel| 42,037 42,403 42,623 42,991 42,518 42,907 42,518 39,774
Total.loans and SeCUritieS. ., vovevessrarsssraniea.. 43,076 43,358 42,909 43,720 42,952 43,727 42,952 40,011
Cash items in process of collection......vevvuurinn . 6,817 8,706 7,950 6,343 6,351 6,325 6,351 5,946
Bank premises......... vt e 104 104 104 {04 104 104 104 102
Other assets:
Denominated in foreign currencies............. . 600 582 636 636 687 742 687 867
IMF goid depositedi....... Craes it it 203 203 203 203 203 211 203 |..hiiaaan
AN Other. vvvr i vevieevarroinsonensasnnens 386 357 338 321 286 391 286 347
TOtal ASSetS. c.viineeecrnarascnnscsnesssssnannss g 64,298 66,396 65,223 64,408 63,677 64,603 63,677 60,979
Liabilities
FR.NOWES, .o ihiiiiveianiiinincennonssannaens 1 37,696 37,802 38,031 38,105 37,729 37,618 37,729 35,589
Deposits:
Member bank reserves........cveevvecaennaan..| 18,070 19,095 18,612 18,552 17,399 19,538 17,399 18,149
U.S. Treasurer—General account, 1,313 1,079 575 1,027 1,614 760 1,614 1,002
go}:eign........ ....... 159 115 129 142 170 159 170 213
ther:
IMF gold depositt.......... e rea e iaiaen 203 203 203 203 203 211 1ok N DN
All other...... e [N e 201 197 204 194 192 219 192 227
Total deposits..v.erevreriieirorsiareisiens veeneas] 19,946 20,689 19,723 20,118 19,578 20,887 19,578 19,591
Deferred availability cash items........o.vvvuun .. 5,170 6,450 6,042 4,642 4,866 4,577 4,866 4,253
Other liabijlities and accrued dividends ............ 220 223 229 235 231 246 23 349
Total Habilities. . ....ovvvueivnnnnn TN | 63,032 65,164 64,025 63,100 62,404 63,328 62,404 59,782
Capital Accounts
Capital paid in......cooeiuuinnisnsoseennsienes 566 566 565 565 565 565 565 544
SULPIUS. et v v e rsstatenetirianerenranies 551 551 551 551 551 551 551 524
Other capital aCCOUNtS. v eenerrrrrrrencrrrnasons 149 115 82 192 157 159 157 129
Total liabilities and capital accounts...............|] 64,298 66,396 65,223 64,408 63,677 64,603 63,677 60,979
Contingent liability on acceptances purchased for
foreign correspondents. su.veereoeesssesnsarssnes 248 257 275 276 272 243 272 152
U.S. Govt. securities held in custody for foreign
ACCOUNME, s anvasrrovsneccssorvessssnronrsasases 7,097 7,104 7,187 7,186 7,042 7,092 7,042 7,805
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............| 41,515 41,598 41,649 41,570 41,492 41,449 41,492 38,302
Collateral held against notes outstanding:
Gold certificate 8CCOUNL . oo vvvvrrsnsnrrseninisss 6,547 6,527 6,527 6,527 6,627 6,547 6,627 6,450
Ellgiblepuper............... 88 44 11 62 27 8 27 2
U.S. Govt. securities..c.ovvevvveevereivinsend] 36,411 36,436 36,446 36,426 36,426 36,411 36,426 32,865
Total collateral,.vovveunraerenssrersneriesos] 43,046 43,007 42,984 43,015 43,080 43,045 43,080 39,317

1 See note 2 to table at bottom of page 1550,
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1966

{In miilions of dollars)

1475

Phila- . f . Kan- San
New “" | Cleve- | Rich- | Atlan-{ Chi- St. | Minne-
ltem Total | Boston ) vy gﬁ} . | land | mond | ta cago | Louis | apolis é;sy Dallas I:irsnct(l;
Assets
Gold certificate account. .. ooveeeo 10,960 657| 2,293 613 874} 1,047 6711 2,018 360 188 463 487 1,289
Rgdemption fund for F.R. notes..... 1,819 100 433 94 149 167 105 327 63 32 70 61 218
Total gold certificate reserves........ 12,779 757 2,726 707 1,023} 1,214 776 2,345 423 220 533 548 1,507
F.R. notes of other Banks. .. ....... 1,005 107 24 78 80 83 97 85 33 42 38 43 105
Othercash....cvovvnn e 324 s 35 11 45 20 30 49 35 8 15 21 40
Discounts and advances:
l;ecxl:;:ed by U.S. Govt. securities. . . 608 15 234 5 8 12 91 106 64 2 21 24 26
[ ] T S R 165 1 60 1 f 1 15 2 18 " 1 63 5
Acceptances:
Borl’lght outright. .. .. e 47l....... | IR TN P RN P PR S P - AP P P
Held under repurchase agreements J.......}...... ] .0 P R e Y E TR RN P NP R Y N TR
U.S. Govt. securities:
Bought outright, ..o vvvnevnen | 42,907] 2,220 10,741} 2,199{ 3,476/ 3,059 2,268] 7,224] 1,501 906 1,634 1,612 6,067
Held under repurchase agreements, f.......]...coofiieaiiafnies Y A P P D P PP PP [N
Total loans and securities. .. ....... J4 43,727] 2,236| 11,082 2,205 3,485| 3,072| 2,374| 7,332] 1,583 908| 1,656 1,699 6,095
Cash items in process of collection...] 8,102 482) 1,502 488 554 640 655| 1,345 393 252 560 469 762
Bank Premises. .. ovvrorecrniiees . 104 3 9 3 5 5 20 8 3 8 10 10
Other assets: X
Denominated in foreign currencies, 742 36 1194 40 67 38 44! 106 26 18 33 43 97
IMF gold deposited2, .. .cooveens 2005, .. ., 20 | Y PR P PRI P P PP IR P AP IR
Allother. .. ..vovviiieeiiin N 391 19 101 20 31 27 22 63 14 8 17 14 55
Total ASSELS. . v eres s 67,385| 3,655| 16,074| 3,552| 5,290 5,099| 4,018| 11,345 2,515| 1,459 2,860] 2,847| 8,671
Liabilities
F.R, NOteS . e e vvvvneenannoentonas 38,623F 2,302\ 8,816 2,187 3,206 3,513} 2,223 7,040 1,423 699! 1,470| 1,243} 4,501
Deposits:
Tslember bank reserves,covr v oo ren 19,538 797, 5,108 8571 1,442 8841 1,148 2,961 682 492 866/ 1,085 3,216
U.S. Treasurer—General account.. 760 38 169 27 32 77 60 51 36 68 56 105
FOreigh. ..o vovueerrinvireoncaes 159 8 345 8 14 8 9 22 5 4 7 9 20
Other:
IMF gold deposit 2.......... . P28 | PR, 2 R I T S T S CR T IS IR o
Allother. .. .ooivveivenaenns 219 * 140 * * 6 i i { - 3 i 67
Total deposits......ooveeriiees «...] 20,887 843] 5,673 892| 1,488 975 1,199] 3,044 739 532 943{ 1,151| 3,408
Deferred availability cash items......J 6,354 4371 1,190 394/ 464 525 506] 1,031 301 192 382 371 561
Otbher liabilities and accrued dividends, 246 12 63 12 19 17 13 42 8 10! 10 34
Total liabilities. .. ...covv v vann 66,110| 3,594 15,742 3,485 5,177 §5,030] 3,941| 11,157 2,471| 1,429{ 2,805| 2,775 8,504
Capital Accounts
Capital paid in.........ooivevieenn 565 27 147 30 51 29 35 81 20 14 25 33 73
Surplus......... e e, 551 27 144 30 50 28 33 79 19 13 24 32 72
Other capital accounts,soeesereooen . 159 7 41 7 12 12 9 28 5 3 6 7 22
Total liabilities and capital accounts. .} 67,385] 3,655| 16,074 3,552| 5,290} 5,099 4,018| 11,345} 2,515| 1,459 2,860, 2,847 8,671
Ratio of gold certificate reserves to
F.R. note liability (per cent):
Sept. 30, 1966, .0 v v vvvavianns 33.1 32,9 30,9 32.3 31,9 34.6 9 33,3 29.7 31.5] 36.3 44.1 33.5
Aug. 31,1966.. 3.1 35.6] 28.4} 33,5 35.2 34,6|] 33,0 37.5 32,6] 31.8] 38,9 25.7] 31.9
Sept, 30, 1965........ e 37.4 40.5 35.5 37.4 35.6 38.4 4 34,8 42.9 59.1 42.2 38.1 36.0
Contingent liability on acceptances
purchased for foreign correspond-
IS, 4 v es i se s anrt ety 243 12 46l 13 22 13 15 35 9 6 11 14 32
Federal Reserve Notes—Federal Reserve Agents® Accounts
F.R. notes outstanding (issued to
ANK). o v v evvrvnnnaonnnannesns.] 41,449 2,472 9,418} 2,309) 3,512{ 3,717} 2,446] 7,464 1,535 745) 1,565| 1,363] 4,903
Collateral held against notes out.
standing;
Gold certificate account..........J] 6,547 500{ 1,000 500 600 815 450 1,100 315 127 225 180 735
Eligible paper............cc.0s -7 N Slevaeas P P T P 74 O I I TR P P,
U.S. Govt. securities. ............| 36,411} 2,016 8,700 2,000 3,000{ 2,925{ 2,075 6,500{ 1,310 655| 1,400 1,230 4,600
Total collateral. .v..vvevenenen .F 43,045] 2,516 9,700 2,505 3,600 3,740{ 2,525{ 7,600 1,707 782} 1,625] 1,410 5,335

1 After deducting $548 million participations of other F.R. Banks,

2 See note 2 to table at bottom of page 1550,

3 After deducting $114 million participations of other F.R. Banks,
4 After deducting $182 million participations of other F.R. Banks.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1966 1966 1965
Sept. 28 Sept. 21 Sept. 14 Sept. 7 Aug. 31 Sept. Aug, Sept.
Discounts and advances—Total...........000vnes 991 907 238 681 386 773 386 174
Within 15days.ccesvniniiiniiiiiiiierne 975 891 226 671 373 723 373 161
16 days to 90 days............... [N 16 16 12 10 13 50 13 13
B BN T - S I [ [
Acceptances—Total. ..o oottt i e 48 48 48 48 48 47 48 63
Within 15 days,........ e [N 41 9 12 14 12 [ 12 32
16 days to 90 days. c oo vrvnn et iin i 7 39 36 34 36 41 36 3t
U.S. Government securities—Total. . .............. 42,037 42,403 42,623 42,991 42,518 42,907 42,518 39,774
Within 15 daysl...... [ e e 1,200 1,159 1,298 1,306 1,347 572 1,347 575
16 days 10 90 days. . .ovvv v e 5,589 5,742 5,633 5,973 5,222 6,499 5,222 9,811
91 daysto 1 year........ 20,214 20,404 20,424 20,661 20,548 20,661 19,070
Over 1 year to 5 years.... 13,699 13,699 13,699 13,699 13,699 13,699 ,
Over § years to 10 years. . 1,192 1, 1,192 1,192 s 1,19 1,449
Over 10 years...... FPRRN e 397 397 397 397 397 397 385

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.8. dollar equivalent)

. . . Nether- :
. Pounds Belgian | Canadian French German Ttalian Japanese Swiss
End of period Total sterling francs dollars francs marks lire yen g}lailr:jdesrs francs
1965—Oct.. . ... ereveens .. 820 750 52 2 | 10 2 1 3 .
N Ve 671 600 52 2 1 11 3 *
Dec. 629 534 53 2 1 34 1 1 3 *
1966—Jan.. [P . 398 303 53 2 1 34 1 1 3 e
Feb..vvoverrvenanins 166 51 53 2 1 44 1 1 3 10
Mar............ 218 51 53 2 1 74 9 1 3 24
APri.oovninns e 299 103 53 2 1 81 9 1 3 47
May...... 364 163 53 2 1 116 2 1 3 24
June.....ooiieiinnn 482 271 54 2 1 124 1 1 3 24
BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Deobits l(ffnd;%?;\:s%efpgg}'li;g“ms1 Turnover of demand deposits
Period . s : ’
Total Leading SMSA’s ’Iéolciaéi’% 218 Total Leading SMSA's 'Ié%tféﬁ?l# 218
225 (exal, s ather 225 (excl, s other
SMSA’S | N, |Gothers? | NY. | SMSA's | SMSA's | Ny | gothersz| NY) | SMSA's
6 | 2,281.6 1,149.5 | 3,021.0 1,871.5 49.3 104.9 44.4 35.1 31.1
8 |2,128.0 |1,141,0 | 3,018.8 1,877.8 48.4 99.4 44.9 35.5 31.7
9 2,104.3 1,142.9 3,022.6 1,879.7 47.2 95.4 44.1 35.3 31.4
9 | 2,061.0 1,165.4 | 3,068.9 1,903.5 47.4 96.3 43.8 35.1 31.4
3 [2,229.4 1,215.0 | 3,178.9 1,963.9 50.5 104.7 47.6 37.0 32.1
1 2,273.5 1,234.5 3,249.6 2,015.1 50.6 102.2 47.7 37.5 33.3
6 |} 2,311.5 1,218.4 | 3,198.1 1,979.7 50,7 104.5 47.3 37.0 32.7
6 2,341.7 1,251.2 3,263.9 2,012,7 50.9 105.6 47,6 37.0 32,5
7 ]2,414.6 1,336.,6 | 3,397.1 2,060,5 52.3 107.1 49.1 38.3 33.5
1 2,544.0 1,304.2 | 3,390.1 2,085.9 52.8 112.0 47.8 37.7 33.3
5 |2,449.4 }1,311.3 | 3,348,1 2,036.8 52.4 109.3 49.8 37.8 32.8
8 2,491.7 1,314.7 3,377.1 2,062.4 53.7 109.1 5.1 39.0 33.7
1 2,480,6 | 1,366.1 3,508,5 | 2,142.4 53.1 108,3 51.1 38.9 33.8
9 2,676.1 1,348.5 3,473.8 2,125.3 54,4 112.7 52,2 39,3 34.1
8 | 2,625.2 | 1,378.7 | 3,516.6 | 2,137.9 53.6 109.5 5.1 39.4 34.3
1 Excludes interbank and U.S. Govt, demand deposit accounts, Note.—Total SMSA's include 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 the revised series see Mar, 1965 BULLETIN, p. 390.
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period lgu‘l:;r_'
tion ! Total | Coin { $12 $2 35 310 $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 44 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 | 454 801 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 | 1368 588 4 12
1,927 | 1,312 75 | 2,151 | 6,617 | 9,940( 9,136 | 2,736 ,641 307 438 3 12
2,182 | 1,494 83 2,186 | 6,624 | 10,288 9,337 | 2,792 | 5,886 275 373 3 9
2,304 | 1,511 85 2,216 | 6,672 | 10,476| 9,326 | 2,803 | 5,913 | 26l 341 3 5

,427 | 1,533 88 ,246 |1 6,691 | 10,536 9,348 | 2,815 | 5,954 | 249 316 3 10
2,582 ) 1,588 92 2,313 | 6,878 | 10,935} 9,531 | 2,869 | 6,106 242 300 3 10
2,782 | 1,636 97 12,375 | 7,071 | 11,395 9,983 | 2,990 448 | 240 293 3 10
3,030 | 1,722 103 2,469 | 7,373 | 12,109(10,885 | 3,221 | 7,110 249 298 3 4
3,405 | 1,806 | 111 | 2,517 | 7,543 | 12,717111,519 ] 3,381 | 7,590 | 248 293 2 4
3,751 { 1,761 118 | 2,442 | 7,513 | 12,921/11,659 | 3,389 | 7,735 | 243 286 3 4
3,808 | 1,783 120 2,474 | 7,599 | 12,941|11,719 | 3,392 | 7,792 243 286 3 4
3,856 | 1,807 | 121 | 2,489 | 7,624 | 13,029|11,828 | 3,411 | 7,883 | 243 285 3 4
3,956 | 1,858 124 2,571 | 7,882 | 13,439(11,994 | 3,469 | 7,990 243 286 3 4
4,027 1 1,908 | 127 | 2,618 | 7,794 | 13,369/12,214 | 3,540 | 8,135 | 245 288 3 4
4,060 | 1,818 | 127 |2,489 | 7,514 | 12,974|12,110 | 3,482 | 8,092 | 243 286 3 4
4,096 | 1,818 128 2,495 | 7,586 | 13,027/12,103 | 3,470 | 8,098 243 286 3 4
4,152 | 1,824 | 129 | 2,496 | 7,607 | 13,116]12,147 | 3,478 | 8,136 | 242 285 3 4
4,192 | 1,838 | 130 | 2,502 | 7,585 | 13,125]12,166 | 3,485 ,148 | 242 285 3 4
4,231 | 1,876 | 133 | 2,555 | 7,732 | 13,342{12,234 | 3,507 | 8,196 | 24l 284 3 4
4,264 | 1,884 135 2,570 | 7,805 | 13,569]12,326 | 3,542 | 8,254 241 283 3 4
4,285 | 1,880 136 2,550 [ 7,770 | 13,690{12,397 | 3,560 | 8,307 240 283 3 4
4,317 | 1,885 138 2,561 | 7,780 | 13,774/12,456 | 3,568 | 8,358 240 283 3 4

! Qutside Treasury and F.R. Banks. Before 1955 details are slightly
overstated because they include small amounts of paper currency held
by the Treasury and the F.R, Banks for which a denominational break-
down is not available.

KINDS OUTSTANDING

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

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

AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury Currency in circulation !
tanding, | A F "R 1966 1965
. standing s security or °
Kind of currency Aug, :”" against Treasur F.R. B::(}fs
1966 go[cll and oy y Ban‘llcs Agents
silver an

certificates Agents Aug. 31 July 31 Aug, 31
Gold,.....covvvieinns [N (12,788) LY ) W P P P P I IS
Gold certificates. ....vvvvvivrveroerrvierrrieeca.of (12,788) Lo oonn 12,787 ) S P P

FuR, DOtES. « v e v e eevnnnnnernnnnnseeniininennnas ] 410403 |00000000 0o |....0..... 3,763 37,630 | 37,457 35,253

Treasury currency—Totat, ., (587) 466 ... 307 5,280 5,251 4,912

Standard silver doflars............ e 485 K I PO e b 482 482 482
Silver bullion.......... . 839 584 255 |eeiiiannn . I PN PR PN . .

Silver certificates. ., BB87) |ervinnnnn 2 Cereeee 16 569 575 753

Fractional coin4........... 4,315 |.......... 200 .o 279 3,835 8,303 3,269

United States notes.......... e 323 L., 8 et 12 303 300 302

In process of retirementS, . .....ovvvvirnvin e 92 l...eiian 1 Peraeraes * 90 91 107
Total—Aug. 31, 1966....... e it 660,805 (13,375) 1,037 12,787 4,072 42,910 [.iiiviiean]ieennn
July 31,1966 .0 ceeeeennnerenn. DU, 661,047 §13,485) 1,038 12,889 4,413 |.... 0. 42,708 |..........

Aug. 31,1965, . . ittt 657,424 14,398) 782 13,595 2,882 |iviuirinnidivenieaias| 40,165

Includes any paper currency held

t Qutside Treasury and F.R, Banks.
by banks. Esti-

outside the United States and currency and coin held
mated totals for Wed. dates shown in table on p. 1467.

2 Includes $156 million reserve against United States notes and $184
million gold deposited by and held for the International Monetary Fund.

3 Consists of credits payable in gold certificates: (1) the Gold Certificate
Fund—Board of Governors, FRS, and (2) the Redemption Fund for F.R.
notes.

4 Through Dec. 31, 1965, shown separately as Subsidiary silver coin
and Minor coin, For this breakdown see earlier BULLETINS,

5 Redeemable from the general fund of the Treasury,

6 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
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OCTOBER 1966

MONEY SUPPLY AND RELATED DATA
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Period Time Time U.S.
b 4 depgsits b R depgsits dGovt.
Currency eman . ads Currency emary , 86 emand
Total deposit justed 1 Total deposit usted ! | deposits !
component| .ot component| 0 ent 3 p
1959—Dec...ovv it e 141.9 28.9 113.1 67.4 145.6 29.5 116.2 66.6 4.9
.. 141.1 28.9 112.1 72.9 144.7 29.6 115.2 72.1 4.7
145.5 29.6 116.0 82.5 149.4 30.2 119.2 81.8 4.9
1962—Dec..... 147.5 30.6 116.9 97.8 151.6 31.2 120.3 96.7 5.6
1963—Dec..... 153.1 32.5 120.6 112.2 157.3 33.1 124.1 111.0 5.1
1964—DeC. v vu v ivrereinraneeniiane 159.7 34.2 125.4 126.6 164.0 35.0 129.1 125.2 5.5
1965—Sept. . . vt i 164.1 35.7 128.5 141.6 163.1 35.7 127.5 141.4 5.5
OCtie e v i e iianesranaaens 165.2 36.0 129.3 143.7 165.7 36.0 129.7 143.5 5.0
Novi. o viviiiiiiiinnns RN 165.6 36.1 129.5 145.5 167.3 36.5 130.8 144.3 4.1
Decivvuineriiiianrinns 167.2 36.3 130.9 146.9 172.0 37.1 134.9 145.2 4.6
1966—Jan.....ocvneiiiiinininnienninans 168.0 36.6 131.4 147.8 173.0 36.5 136.5 147.3 3.8
Febiivviiiiiiiiiinn e, 168.2 36.8 131.4 148.5 167.8 36.4 131.4 148.7 5.2
1 T 169.3 36.9 132.3 149.5 167.8 36.6 131.3 150.2 4.6
APl i i e i 170.9 37.1 133.7 151.4 171.6 36.8 134.8 152.2 3.1
;) 2SN 170.2 37.3 132.9 {53.0 166.9 37.6 129.9 153.9 7.2
June..... 171.1 37.4 133.7 2153.7 168.8 37.3 131.5 2154.1 6.3
July..... 169.6 37.7 c131.9 155.3 167.9 37.8 130.1 155.8 c8.1
AUBiiivrivrininenonans 169.6 37.8 131.8 156.7 166.9 37.8 129.0 157.0 5.2
Sept.P. i i e e 170.6 37.9 132.6 157.1 169.5 37.9 131.6 156.9 4.5
Week ending—
AUZ. Jvurrivneenneennn, 169.2 37.7 131.6 155.9 168.6 37.6 130.9 156.3 6.0
168.7 37.8 130.9 156.3 167.2 38.1 129.0 156.6 6.0
17.. 169.7 37.8 131.9 156.8 167.3 38.0 129.3 157.1 4.8
24, 169.8 37.8 132.0 156.9 165.5 37.8 127.7 157.2 4.4
. 170.0 37.7 132.2 157.0 166.6 37.5 129.§ 157.3 5.3
170.5 37.8 132.6 157.1 168.4 38.2 130.2 157.1 4.7
170.1 38.0 131.9 157.1 169.9 38.1 131.8 157.2 3.2
171.7 38.0 133.7 157.0 172.0 37.9 134.1 156.6 3.1
170.0 37.9 132.1 157.2 167.7 37.6 130.1 156.8 6.3

1 At all commercial banks.

2 Effective June 9, 1966, balances accumulated for payment of personal
loans were reclassified for reserve purposes and are excluded from time
deposits reported by member banks, The estimated amount of such
deposits at all commercial banks (31,140 million) is excluded from time
deposits adjusted thereafter. .

Note.—For desciption of revision of series and back data beginning
Jan, 1959, see Sept. 1966 BULLETIN,gp.l:iOJ—l 5; for monthly data [947-58,
see June 1964 BULLETIN, pp. 679-89.

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

.S. Govt,

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

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

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

Total bor- vired Total and vate Govt. | Total bor- vired | Total and vate Govt.,
rowed | 9 savings | demand | demand rowed | ¢ savings | demand | demand
1962—Dec. 20.22 19.99 19.74 187.4 80.1 101.8 5.5120.73 20.43 20.16 189.5 79.2 105.3 5.0
1963—Dec. .§ 20.96 20.64 20.51 201.5 92.4 104.3 4.8 | 21.48 21.15 20.94 203.7 91.3 107.9 4.5
1964—Dec.....| 21.84 21.59 21.53 216.7 104.2 107.5 5.0 2.39 22.15 21.98 219.1 103.0 111.3 4.8
1965—Sept.... .} 22.67 22.11 22.26 231.1 116.9 109.7 4.6 | 22.58 22.05 22.19 230.4 116.7 108.9 4.9
O 22.25 22.44 233.5 118.7 110.2 4.5 | 22.81 22,32 22.46 233.5 118.4 110.6 4.5
22,34 | 22,40 | 234.5 | 120.2 110.4 4.0 122,79 | 22.34 | 22.42 | 234.1 119.1 111.5 3.5
22.52 22.66 2. 121.2 111.2 4.0 | 23.59 23.13 23.13 239.0 119.8 115.2 4.0
1966—Jan.....] 23.14 | 22.70 [ 22.79 | 238.0 | 121.8 111.7 4.5 |23.63 | 23.22 | 23.27 | 241.1 121.4 | 116.4 3.3
Feb.....| 23.22 22.76 22.84 238.7 122.1 111.6 5.0 ] 23.08 22.60 22,71 238. 122.4 111.4 4.5
Mar.. 23,27 { 22.67 | 22.90 | 239.8 122.8 112.7 4.3 123.02 | 22,47 22.7 239.1 123.7 1.5 4.0
Apr... 23.53 1 22.88 | 23,12 | 242.9 124.8 113.5 4,7 {23.41 ] 22.79 | 23.05| 242.4 125.4 1 114.4 2.7
ay....| 23.5 22,88 23.16 243.8 126.2 112.9 4.8 | 23.37 22.65 23. 243.1 126.8 109.8 6.5
Juned,..| 23.52 § 22.84 | 23.17 | 244.2 | 126.3 113.5 4.3 (23.421 22,75 23.10 | 243.9 127.0 | 11L.5 5.5
July.. 23.72 1 22.95 | 23.32 | 246.0 ]| 128.0 112.4 5.6 123.72 1 22.95| 23.32 | 246.5 128.4 | 111.0 7.2
Aug.?...] 23.32 22.63 23.03 245.4 129.0 112.1 4.2 | 23.06 22.33 22,73 243.4 129.2 109.7 4.5
Sept.®.. .} 23.45 22.66 23.03 245.3 129.2 112.6 3.5 ) 23.35 22.59 22.96 244.5 128.9 111.7 3.9

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

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

3 Effective June 9, 1966, balances accumulated for repayment of per-
sonal loans were eliminated from time deposits for reserve purposes,
Time and total deposits were thereby reduced by an estimated $850 mil-
lion; this reduced member bank reserves by $35 million.

Note.—For further explanation of these data, see announcement on
p. 1460. Back data for the period 1948 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.

Averages of daily figures.
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CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)

Assets Liabilities
and capital
Total
Bank credit assets,
net—
Treas- US. G . l’rog%I c
ury .S. Government securities iabil- apital
Date Gold cur- itie; dTota.l and
o rency an eposits | misc.
out- | g | Loans, Coml (s)eté‘:_r capital, | and ac-
stand- net ! and' Federal rities net currency | counts,
ing Total savings Reserve | Other net
banks Banks
1947—Dec. 31........... 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 | 199,008 { 184,384 | 14,624
1963—Dec. 15,582 | 5,586 | 333,203 [189,433 | 103,273 | 69,068 | 33,552 653 | 40,497 | 354,371 | 323,251 | 31,118
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—June 13,934 5,413 | 378,834 {228,721 | 102,318 62,606 | 39,100 612 | 47,795 | 398,181 | 362,370 | 35,814
Sept. 29 13,900 | 5,500 | 383,500 [231.600 | 102,300 | 61,700 | 39,600 | 1,000 | 49,500 | 402,800 | 365,900 | 36.900
Oct. 13,900 | 5,500 | 385,900 231,900 | 104,300 | 64,000 | 39,200 1,000 | 49,700 | 405,200 | 368,300 | 36,900
Nov. 13,800 | 5,500 | 389,100 [234,300 | 105,500 | 64,400 | 40,100 1,100 | 49,300 | 408,500 | 370,500 | 38,000
Dec. 13,733 5,575 | 399,779 |242,706 | 106,716 65,016 | 40,768 932 | 50,357 | 419,087 | 383,727 | 35,359
1966—Jan, 13,700 | 5,600 | 394,800 |238,600 | 106,100 | 65,200 | 40,000 900 | 50,000 | 414,100 | 377,600 { 36,500
Feb, 2 13,700 | 5,700 | 393,900 {239,500 [ 103,800 { 62,900 | 40,000 900 | 50,700 | 413,300 [ 374,900 4
ar., 13,600 | 5,700 | 397,700 |244,100 | 102,500 | 61,000 | 40,500 1,000 | 51,100 | 417,100 | 379,400 | 37,800
Apr. 13,600 5,800 | 401,200 246,800 | 102,300 60,700 | 40,700 900 | 52,100 | 420,600 | 383,300 { 37,300
May 13,500 | 5,900 | 402,100 |248,500 | 101,000 { 58,800 | 41,100 1,100 | 52,600 | 421,500 | 382,700 | 38,900
June 13,400 6,000 | 406,600 1253,100 | 100,600 57,600 | 41,800 1,100 R 426,000 | 387,800 | 38,200
July 13,300 | 6,000 | 405,800 ]251,400 | 100,400 | 57,600 | 42,000 900 | 54,100 | 425,100 | 387,300 | 37,800
Aug 13,300 | 6,000 | 407,800 {252,000 | 101,800 | 58,500 | 42,500 800 | 54,100 | 427,200 | 387.200 | 39.900
Sept, 13,300 | 6,100 | 409,700 [253,600 | 101,700 | 58,400 | 42,000 1,300 | 54,500 | 429,100 | 387,400 | 41,700
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 2 Not seasonally adjusted Time U.S. Government
Date
For-
De- De- : Treas- At
Cur- | and Cur- | rrand Com- | Mutual SP:S.“' oty | ury | coml | At
Total o':g?ge deposits | Total o’::;?ge deposits| Total | mercial | savings va:_gs ne cash and | F.R.
bank ad- banks ad- banks ! | banks ¢ t:m hold- | savings | Banks
$ | justed 2 justed 3 ings | banks
1947—Dec, 31....| 110,500] 26,100 84,400{ 113,597] 26,476| 87,121} 56,411] 35,249} 17,746{ 3,416| 1,682| 1,336 1,452 870
1950-~Dec. 30....| 114,600 24,600 90,000| 117,670| 25,398/ 92,272] 59,246] 36,314] 20,009| 2,923 2,518 1,293 2,989 668
1963--Dec, 20....| 153,100 31,700( 121,400 158,104] 33,468| 124,636 155,713} 110,794 44,467 4521 1,206 392  6,986] 850
1964—Dec, 31....| 159,300 33,500( 125,800| 167,140] 34,882| 132,258 175,898} 126,447 49,065 86| 1,724 612] 6,770| 820
1965—June 30....] 161,000 34,100 126,900! 158,878} 34,524 124,354] 188,348] 137,088 50,918 342 1,631 779 12,062 672
Sept. 29....] 162,200} 34,800 127,400} 161,200{ 34,900| 126,300 193,700] 141,800| 51,600 300f 1,700 800 7,600 900
Oct. 27,...] 163,900] 35,200 128,700 164,600] 35,100; 129,500 195,900] 143,800 51,900 300 1,600 800  4,300| 1,100
Nov. 24,...] 162,600 35,300/ 127,300 165,100] 36,300| 128,800 196,500| 144,200 ,000 300| 1,500 800 5,700 900
Dec. 31....] 167,100] 35,400 131,700 175,314{ 36,999 138,315 199,427] 146,433| 52,686 309) 1,780, 7600 5,778] 668
1966—Jan, 26....} 167,200} 36,000 131,200} 169,500] 35,500{ 134,000| 200,700{ 147,600/ 52,800 300( 1,600 800 4,200 700
Feb. 23....] 165,000 36,100 128,900; 164,200] 35,700{ 128,500| 201,700} 148, 53,000 300{ 1,600 800] 5,700 900
Mar. 30....] 169,300] 36,200] 133,100{ 166,100] 35,800 130,300] 204,700] 151,000 53,400 300/ 1,700 900 5,400 500
Apr, 277, 169,200] 36,200| 133,000 169,300] 35,900| 133,400] 205,800] 152,400| 53,100 300] 1,700 900 5,300 300
M’;y 257,,.] 165,800] 36,300( 129,500| 163,900] 36,200| 127,600f 207,300] 153,800/ 53,200 3001 1,700{ 1,000 ,000] 700
June 292,,.] 167, 36,300| 131,300( 165,400] 36,600/ 128,800f 207,800] 154,100; 53,500 200/ 1,800 1,100 10,900 800
July 27».,.] 166,800] 36,800 130,000| 166,600{ 36,900| 129,700 209,900| 156,000 53,700 200 1,800 1,100 ,600[ 1,300
Aug. 31r..] 168,200 36,800 131, 166,900] 37,100/ 129,800 210,800} 156,700] 53,800/  200{ 1,900/ 1,100| 5.100| 1,600
Sept, 287, ., 167,200] 36,800 130,400] 166,000} 36,900| 129,2001 210,800] 156,400 54,200 200{ 1,800; 1,100{ 6,400 1,300

1 Beginning with data for June 29, 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
chansges resulted from a change in Federal Reserve regulations,

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

3 Other than interbank and U.S. Govt., less cash items in process of
collection. 4 Includes relatively small amounts of demand deposits.
Beginning with June 1961, also includes certain accounts previously
classified as other liabilities. 5 Reclassification of deposits of foreign

central banks in May 1961 reduced this item by §1,900 million (31,500
million to time deposits and $400 million to demand deposits).

Nore.—For back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, see “Banks and the Monetary System,”
Section I of Supplement to Banking and Monetary Statlstics, 1962, and
BuLLETINS for Jan, 1548 and Feb. 1960. Except on call dates, figures
are partly estimated and are rounded to the nearest $100 million.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits
Total
N assets— .
Securities 'I;(i);fll Interbank Other Bor Total | Num-
Classdo‘tj' bank Casthl bilities row. |capital beig
and date assets . ac- o
Total |Loans c:;iilal Totall Demand INBS | sounts| banks
Cl}{)gt Other ac- m?\'r:\.d Time Time3
counts? U.S. Other
Govt. e
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] 30,3611101,288| 8,577|35,415|177,332}165,612 14,065 105,935 45,6131 227(10,542| 4.553
1947—Dec, 314,.......]134,924| 43,002} 81,199|10,723|38,388(175,091{161,865[12,793 240} 1,346) 94,381} 53,105 66{11,948| 14,714
1964—Dec. 3......... 329,739)216,674] 68,779/44,287/61,493]401,161]356,308/17,938 821) 6,517{155,248(175,785) 2,700 32 196] 14,226
1965~—June 30........ 342,138]231,737| 62,606|47,795(58,0831410,935(362,61116,172| 1,034]11,802{145,319|188,284| 3,726(34,015| 14,295
Sept. 29........]347,070(235,830| 61,720(49,520|53,780{411,570|361,320|15,850| 1,040| 7,370{143,440|193,620| 4,400(34,280| 14,297
QOct, 27........ 351,010[237.290| 64.040|49,680|53.870(415,530|363.760]|15.710| 1,030 4,120{147.050(195,850| 5,780(34.510{ 14,303
Nov, 24, .......]353,070[239,370) 64,370(49,330|55,940{419,650|366,700|15,770| 1,030| 5,440(148,020(196,440| 5,970|34,720{ 14,309
Dec. 31........ 362 320(246,946| 65,016(50,357|61,916(435,483|385,196{18,426| 1,009| 5,532|160,847|199,381| 4,564(34,935| 14,309
1966—Jan, 26....... .|358,890(243,740( 65,180(49,970(55,420{425,520(372,850{15,410{ 1,050{ 3,930|151,780|200,680| 6,170|34,910| 14,299
Feb, 23,....... 358,990{245,440] 62,900|50,650/56,5601426,640|372,700]15,830; 1,060] 5,440|148,730|201,640| 6,750|35,020| 14,299
Mar. 30, ....... 361,710(249,580| 61,030{51,100(55,030(428,100/374,580]15,240{ 1,070{ 5,120(148,470(204, 680! 6,160(35,180| 14,306
Apr. 277, ......]1364,070(251,280| 60,740/52,050(57,490/432,790/380,280(15,560| 1,090( 5,030(152,890(205,710{ 4,940(35,380| 14,307
May 257, ...... 65,000/253,590] 58,79052,620{55,580|431,960(377,630|14,920| 1,080( 7,780(146,560(207,290| §,610{3S,550 14,307
June 29»....... 369,920(259,330| 57,620)52,970/58,310|440,150(384,390}16,150| 1,060{10,660|148,680207,840| 7,100!35,690| 14,307
July 27»,...... 369,210{257,570] 57,560|54,080(57,980|439,230(382,200}15,390| 1,090| 6,350(149,430(209,940| 7,230{35,760 14,305
Aug, 3lre, ... 371,2801258,6901 58,520(54,070(56,980(|440,390(382,480(15,840| 1,130| 4,830(149,890/210,790| 7,150{36,120] 14,305
Sept.287....... 372,450}259,630 58 370|54,450(56,700|441,250(382,720]16,200| 1,060| 6,150(148,490/210,820| 7,050(36,270| 14,305
Comniercial banks:
1941—Dec, 31 50,746{ 21,714 21,808 7,225(26,55(( 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
1964—Dec, 277,376[175,589| 62,991|38,796{60,489|346,921|307,170|17,938 819 6,5I0 155,184|126,720| 2,679(27,795| 13,761
1965—June 287,723|188,641| 56,853{42,229(57,063|354,5531311,632]16,171| 1,032]11,796(145,266(137,366| 3,682(|29,479] 13,791
Sept. 2 291,470|191,690( 55,930(43,850!52,830(354,060309,640115,850( 1,040} 7,370|143,380|142,000{ 4,400(29,630{ 13,793
Oct. ...]295,330]192,800| 58,450{44,080(52,890(357,920{311,860[15,710] 1,030} 4.120{147.000|144,000{ 5,780|29,890] 13,799
Nov. .1297,140]194,560! 58,820143,760{55,040(361,840[314,690(15,770| 1,030] 5,440|147,970|144,480| 5,970(30,060| 13,805
Dec. 306,060[201,658( 59,547(44,855/60,899(377,264{332,436118, 426 1,008 5,525|160,780(146,697| 4,472)30,272| 13,804
1966—Jan. 302,190]198, 1301 59,630|44,430|54,500(366,930|319,970|15,410] 1,050( 3,930(|151,730{147,850| 6,170|30,240{ 13,794
Feb, ..1302,030({199,610| 57,310]|45,110|55,640(367,790|319,670{15,830( 1,060 5,440|148,6801148,660| 6,750(30,310] 13,794
Mar, ..}304,350{203,490| 55,430|45,430|54, 130{368,840(321,090[15,240( 1,070| 5,120{148,420|151,240| 6,160(30,440( 13,801
Apr. ..1306,900[205,080] 55,400|46,420(56,640{373,780(327,120|15,560| 1,090| 5,0301152,840|152,600| 4,940(30,670] 13,802
N&y .§307,570|207,130{ 53,450|46,990{54,730(372,710|324,360|14,920( 1,080} 7,780(146,510(154,070| 5,610{30,790| 13,802
June 312,490)212,740] 52,460/47,290{57,340(380,740|330,880(16,150| 1,060{10,660|148,630(154,380{ 7,100/30,930 ,802
Tuly 311,350]210,590| 52.450(48.310|57, 120|379 460{328. 480}15,390| 1.090| 6,350(149.380{156.270| 7,230[31,020| 13.801
Aug, 312,960]211,360| 53,470)48, 130 56, 150|380,230]328, 590]15,840| 1,130 4,830]149,840]156,950| 7,150{31,290] 13,801
Sept, 287, ...... 313,780[211,950] 53,320|48, 510 55,870|380,7401{328,480(16,200{ 1,060 6,150(148,440(156,630( 7,050{31,440( 13,801
Member banks:
1941—Dec, 43,521} 18,021 19,539{ 5,961(23,123} 68,121| 61,717{10,385 140| 1,709 37,136 12,347 4| 5,886/ 6,619
1945—Dec. .J107,183} 22,775( 78,338] 6,070/29,845 138.304 129,670[13,576 64(22,179| 69,640 24,210 208| 7,589| 6,884
1947—Dec. ..| 97,846 32,628} 57,914| 7,304/32,845/132,060|122,528/12,353 50| 1,176 80,609 28,340 54| 8,464 6,923
1964 —Dec. 228,497|147,690} 48,717{32,089{52,737|289,142(255,724(17,007 664 5,838(128,539|103,676| 2,481|22; ‘901 6,225
1965—June 237,328 |58,832 43,396(35, 10050, 198/296,049(259,743]15,355 851110,806(120,077{112,654| 3,455[24,323{ 6,235
Sept. 2 ..]240,078]161,336| 42,294(36,448{46,087(294,704(256,981 (14,99t 861 6,805[117,924(116,400] 4,148{24.432{ 6,223
Oct. .|243,144|162,156] 44,438|36,550(46,119|297,674|258,443{14 815 848| 3,7601120,904|118,116] 5,462{24,654| 6,223
Nov., 244,260]163,597| 44,552(36,111(48,110(300,784(260,630|14,875 850f 4,927|121,503{118,475| 5,691|24,768| 6,225
Dec. .. |251,577|169,800] 44,992|36,785|52,814|313,384275,517{17,454 840| 4,890 132 131{120,202 4 234/24,926| 6,221
1966-—Jan. 247,921[166,7171 44,809|36,395147,366|304,163|264,155)14,606 879 3,387(124,1791121,104| 5,873{24,896| 6,212
Feb, 247,810|168,112{ 42,732|36,966/48,453|305,117|264,032{15,054]  895| 4,691|121,740{121,652| 6,361(24,955| 6,208
Mar 249,847]{171,495| 41,230!37,122|46,8831305,819(265,256|14,477 8971 4,431121,558(123,893| 5,757(|25,050| 6,203
Apr, 252,103]172,702| 41,370(38,031(49,323{310,342{270,866{14,795 918| 4,617|125,479(125,057| 4,554(25,239] 6,199
May 252,528{174,354) 39,686(38,488(47,548(309,186(268,286(14,198 916| 6,8581120,016{126,298) 5,114]25,345 6,198
June 257,305|179,604( 39,031(38,670(49,721|316,497]|274,069{15,291 891} 9,430(121,879]126,578| 6,614(25,451| 6,194
July 255,819]177,210( 39,072(39,537(49,749(315,068|271,464|14,630 923 5,5231122,416|127,972| 6,805|25,531| 6,184
Au| 257,315]178, 1023 39,984/39,308|48,650|315,639(271,521(15,047|  963| 4,202|122,874|128,435! 6,633(25,766] 6,175
Sept. 257,738|178,366| 39,79139,581(48,663(316,011|271,229|15,225 890| 5,448(121,728(127,938| 6,684|25, 1843 6,175
Mutual savings banks:

—Dec, 31... 10,379| 4,901 3,704| 1,774 793| 11,804 10,527}...... 1,241 548
1945—Dec i1, 16,208| 4,279 10.682] 1,246 609 17,020 15,371 7| 1,592 542
1947—Dec, 314 18,6411 4,944 11,978] 1,718/ 886| 19,714 14| 17,745})...... 1,889 533
1964—Dec, 31. 52,363| 41,085 5,788 5,490| 1,004 54,239 64] 49,065 21| 4,401 505
1965—June 30. 54,415| 43,096| 5,753] 5,566| 1,020| 56,382 53| 50,918 4,536 504

Sept. 29. 55,600| 44,140 5,790| 5,670 950| 57,510 60[ 51,620 4,650 504
Oct, 27, 55.680| 44,490 5,590| 5,600 9801 57,610 50| 51,850 4,620 504
Nov, 55,930| 44,810} 5,550| 5,570] 900, 57,810 $0| 51,960 4,660 504
Dec. 56.260| 45.288| 5.470| 5.501| 1,017| 58, 1219 67| 52,686 4,663 505
1966—Jan. 56,700} 45,610 5,550/ 5,540/ 920| 58,590 50| 52,830 4,670 505
Feb, 2 56,960| 45,830 5,590) 5,540 920§ 58,850 50| 52,980 4,710 505
Mar. 57,360| 46,090] 5,600| 5,670 9001 59,260 50| 53,440 4,740 505
Apr, 57,170| 46,200| 5,340 5,630 850| 59,010 50| 53,110 4,710 505
May 25... 57,430| 46,460| 5,340| 5,630 850 59,250 50| 53,220 4,760 505
June 57,430| 46,590| 5,160| 5,680 970} 59,410 50| 53,460 4,760 505
July 57,860] 46,980 5,110( 5,770 860| 59,770 50| 53,670 4,740 504
Aug. 58,320) 47,330 5,050| 5,940/ 830| 60,160 50| 53,840 4,830 504
Sept. 58,670 47 680| 5,050: 5,940| 830 6() 510 50| 54,150 4,830 504

For notes see end of table.,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
Securities 'Iiotal Interbank 1 Other Total | N
ia- . | Total | Num-
e assers| bliies row. |cepital| " ber
an D d H ac- o)
Total | Loans Us. capital | Total! Do | emar 1083 1 counts| banks
Govt. Other co?ltr:x-tﬁ mand | Time Us. Time
Govt. Other
Reserve city member banks
New York City: 5. ¢
1941—Dec. 31 12,896] 4,072 7,265| 1,559] 6,637| 19,862 17,932| 4,202 6| 866l 12,051 807|......| 1.648] 36
1945—Dec. 31... 26,143 7,334| 17,574] 1,235 6,439} 32.887] 30,121) 4.640| 17| 6,940| 17,287| 1,236 "163| 2'120] 37
1947—Dec. 31... 20.303] 7.179| 11,972| 1,242 7.261| 27.982| 25.216] 4,453| 12| '267| 19,040 1 445| 30| 2’259 37
1964—Dec. 31, ... 39,507) 27,301| 6,178| 6,028{(1,820( 53,867| 45,191| 5,088)  436] 1,486| 23,806|14,285| 1,224] 4'471 13
1965—June 30. . 42,225) 30,975| 4,507| 6,342[12,186| 57,150] 47,322 5,065]  579i 2,561] 22,380|16,738 1,423| 5.004] 13
Sept. 29. 41,876} 30,680] 4,366 6,830] 9,851} 54,511] 44,942} 4,669 563| 17971 20,44917.200] ’993| 5'106 12
Oct. 27. 42.411| 30,518] 5,239| 6,654| 0.508( 54.477| 44.034] 4.286| 553| ’836| 20.546(17.813| 1,808 5'137| (2
Nov. 24. 4, 922 30,840 4.897| 6.185|10,008| 54.647| 43, 957 4,370 s4¢ 7891! 20.434[17,818| 2.072{ 5!142] 12
oV 522 1,271) 24,265|17,988) 1,987| 5’11 12
1966—Jan. 6, se6| 618 21,707|18,278
Feb. 2 6, 578! 822 21,745(17.868 %.’;82 ?!?} }é
Mar, 5,99 607 980 21,756]8,557 2,169 5;096 12
M 83 G6l 1:400| 304138 530 1220 s128 12
, , 5.1480 12
June 29 6.0 sgol 2102| 22,195197051| 2.472| 5142 12
Tuly 27 4,087 6,1 X 580] 1,008] 21,439]19, : !
Aug. 3. eiians 45.740| 35,2871 4.430] 6.023110,574] 59,392| 46.869] 4,647 368] ’ss7| 21 955:2:822 %IS;’? gég(l) {%
Sept. 287......... 45,448] 34,878) 4.531] 6,039|11,025) 59,396| 46,736| 4,630 09| 1,510] 21;756(18331| 27093] 5:206| 12
City of Chicago: $
41—Dec. 31.......... 2,760] 954l 1,430 376 1,566 4,363 4,057) 1,035...... 127| 2,419]  476]..... 288) 13
1945—Dec. 1 s 7.4590 7.046] 1.312[.. ... 1,552} 3,462 719,000 |12
1947—Dec. 6.866| 6,402| 1,217(... .. 72l 42010 ou3|.l.lil a2l 14
1964~Dec. 13,289( 11,807| 1,448 22| 396 5.362| 4,578} "304] 1,056| 12
1965—1June 13,535] 11,699 1,297] 27| 699| 4,926{ 4,749 438] 1.006] 11
Sept. 13,384| 11,448} 1,245]  19] 533| 4,790 4.862 !
oc 13eio) 1sa7) 1,236 1) 268) 5,031 41993 823 {:1?1 i
av. . .9781 5,039
Dec. 14,290} 12,475| 1,437 39| 345 5,656 3,999 ‘3‘?‘5’ HH H
1966—Jan. 13,675) 1t,514] 1,214] 32| 121] 5,257| 4,89 63
Feb. 2 0,9 13,857} 11.606) 1,174]  34] 223| 5.100| 5'075 HHERTH I
Mar, 1 13,900 11,570| 1,182] 35| 203 S.03s| 5'1is| e19] 17123] 11
Apr, 1 14,289 12,319] 1,222 32| s30| 5.412( 5023 367] 1131 1t
ay 1 13,989( 11,922 1,169] 26| 457 5,087 5,183 428} 1’143 1l
Ty 12509 ! o e e I o I e LR
uly . . . , 1224 50234
Aug, s a 1 14,2971 11, 1,201 291 248 5,157| 5,241 Sa6 111es i
. , 1.165) 11
Sept, 287 ........ 11,538] 8,366| 1,480 1,692 2,506| 14,455( 11,751} 1,159 26| 358] 5,148 5,060| 1,033 1,156 1
Other teserve city: 5. 6
1941—Dec. 31....c.0... 15.347| 7.10s| 6,467) 1,776| 8,518] 24,430| 22,313) 4,356] 104] 491] 12,557 4,806...... 1,967| 351
1945—Deg, 3111 110 40.108] 8.514| 29.552) 2.042]11.286| 51,808 49,085} 6.418) 30| 8,221] 24'655| 9760 2| 21566 359
1947—Dec. 311 . 0 nn. 36.040] 13,449] 20.196] 2.396{13.066 49,659 46,467| 5,627 22| '40s| 28.990}11 423 1| 2,844 353
1964—Dec, 31... ... .. 84,670| 57,555| 16,326|10,789[21,607(109,053| 97,145| 8,289 134} 2,195) 46,883(39 645 s4i| 5488 182
1965—Tune 30.......... 87,225| 61,079] 14,030012,116[19,864{110,063| 97,418( 7,168  173{ 4,325 42,971(42,78t) 1,271{ 8,774] 179
SRR 55.750) 62104 1. 400l12 el 1R el 10 0] o dee) Tksa)  A03) 34e2) 2. pdiee 2es) 2,081 m7o) 177
et 2T, . . . . . . . , 1,472] 43.€20/44.6
N3 ) G it ) pay B0 S T b 1
ec, 31, L0 : . . ,773| 47,092|45,541) 1.548{ 9,007, 171
1966—Jan, 26.......... 90,687| 64,146| 14,029{12,512|19,313|113,025| 98,559] 6,992| 210 1,368 1
Feb, 230110000 3‘1’:83? 2218},,2 i ;gg 3 686 1o ggg}}gig% 321“52‘} §.9%0 212 1,875 ﬁ:gs 1«5513?2 %;‘32 S0 1t
ar.30.......... ) s , , , 184( 1,610( 43,116146,851( 2.1 :
Apr. 2T, 921397 66,743 12,583(13,071|20,021|115,509/100,917| 6.896| 194] 1)720| 44.751]47 356 2,2§§ 3‘1’23 170
ay 25.. 92:355| 66.817| 11.832]13,706/19.064]114,547{100,037) 6,702 193} 2,824 42.365|47,553| 1,590/ 9’ 170
June 29, 94.138| 68,781| 11.64813,709]19,656|117,020(102,066] 6,841 203| 3.775| 43'135]487112| 2 568{ 9°260| 170
July 27, '} 93:519) 67,738| 11,791|13,990]20,070(116,873(101, 489% 6,795  238| 2,242] 43'716|48,498| 2.744| 9°291] 170
Aug, 317! 93,994] 68,102 12,085(13,807(i9,608]117,027101,572] 7,261] 292 1.562| 43)727148.730| 2)600) 5 351] 170
Sept. 287...... .11 93,899} 68,359] 11,718{13,822(19,590[116,951(101,100] 7,056| 281 1,921| 43)262(48,580( 2.82(| 9368 170
Country member banks:5. ¢
1941—Dec. 31..eere.... 12,518 5,800 4,377 2.250 ,402| 19,466 17,415| 792 30| 225 10,109| 6,258 4] 1,982] 6,219
1945—Dec, 31, . 2,408(10,632( 46,059| 43, ,418] 1,207 17| 5,465{ 24, 238 12,494 11] 2,525] 6,476
RS 3 AR ke e e ke [ B
c . , , 2,398/45,169|  213| 8,886 6,018
1965—June 30.......... 97,043 $9,411| 22,697(14,935(15,837{15,302(103,304] 1,825] 71} 3,222 49, 800}48,386] 323 9,359] 6,032
A DR R e AT BT TH R e B B R T e T R
ct. 27400 iee J100,18 \ . , ) ' ' 84| 51,70 :
Nov.24'. ... 0, 101,199} 61.562| 23.806|15,831|15.829(119,433(106,688} 1,991| 71| 1.509| 52! m ig%g 243 9y 02
Dec. 31 103,362 63,338| 23,735]16,288{17,366(123,227|110,738] 2,371] 74} 1,501} 55.118[51,675 39| 585 €099
3 RN ’ ’ ’ ’ ' ’ 4 ' ’
1966—Jan. 26.......... 102,848 62,445| 24,175)16,228|15,638]121,086/108,484] 1,971 71| 1,280} 52,964|52,198] s94| 9,655 6,018
£ 5k S e S i Ll ) DR SaRka T v s
ar 30, ..0eeis , ,638 51,651/53,370
Apr. 27, o oo l10al208] 64.371] 22.891]16,946(15, 782|122, 524109309 10873] 71| 966l 52.841[53.748 %3 3:3‘1‘2 8000
May 25 o000 hio4'792] 65.157| 22:451{17,184|15,402(122,678[1007125] 1,763 71| 2,177 30.951(54;163| 988( 9’854 6.003
June 29...veiiins 105.200) 65,878| 21.912|17.419(16,325|124,270(110,757| 2,098| 74| 2.905| 51.443[54.237] 979| 9.906] ‘6 001
July 270, 105,904 66,352( 21,831((7,721{15.796(124,5521111,141] 1,862 74 1,963| 52.037]55.205] 850! 9'533] 5’99
Aug. 3r... .. 106.086] 66.270| 21.99417,822(16,086]124,9231111,204] 1,938 74! 1,535| 52]035[55.622| 1,076| 9/990] 5:982
Sept. 287.........]106,853] 66,763| 22,062|18,02815,542(125,209]111,642| 2,380, 74| 1,659| 51,562{55,967 737[10,113| 5,982

For notes ses end of table,
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OCTOBER 1966

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

(Amounts in millions of dollars)

Loansg and investments Deposits
Total
Securiti otal Interbank 1 oth
ecurities ota nterban er
Class of Cash lia- Bor- Tog?ll Num-
bank end sy | bilities row- [CADItA l";ff
call date Total | Loans C:;i?al Total 1 Demand 88 |oounts| banks
US. | oiner ac- De- | time Time 3
Govt. 2 mand
counts U.S. Other
Govt.
Inagxrel(‘i commercial
anks:
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, 1292 157,544 147,775 13,883 (23,740 80,276]29,876 215| 8,671/13,297
1947—Dec. 31..] 114,274] 37,583| 67,941 8,750 36,926] 152,733( 141,851{12,615 541 1,325 92,975{34,882 61} 9,734113,398
1963~—~Dec. 20..0 252,579]|155,261| 62,723|34,594 50,337| 310,730{ 273,657|15,077 443| 6,712(140,702(110,723( 3,571]25,277|13,284
1964—Dec. 31..} 275,053]174,234] 62,499(38,320 59,9111 343,876 305,113{17,664 733} 6,4871154,043 126 185 2,580]27,377/13,486
1965—June 30..] 285,375|187,207| 56.426|41,742 56,555| 351,544| 309,612]15,920 928/11,761144,205 136,798 3,562[29,051(13,528
Dec. 31,.§ 303,593]200,109] 59,120 44 364 60,327 374, ;051 330, 323118, 149 923] 5,508/159,659|146,084] 4,325(29,827]13,540
Na}’tioaal member
anks:
;.941—Dcc.31.. 27,571¢ 11,725( 12,039( 3,806 (4,977 43,433 39,458 6,786 1,088] 23,262{ 8,322 41 3,640 5,117
1945—Dec. 31.. 69,312] 13,92%] 51,250| 4,137 20,114 90,220 84,939 9,229 14,013( 45,473|16,224 78| 4,644| 5,017
1947—Dec. 31,.|  65,280] 21,428 38.674| 5178] 22,024] 88,182| 82.023) 8,375 35| '795| 53,541{19,278] 45| 5,409] 5,005
1963—Dec. 20,.] 137,447) 84,845( 33,384(19,218 28,635( 170,233| 150,823) 8,863 146] 3,691 76,836i61,288| 1,704(13,548] 4,615
1964—Dec. 31..] 151,406| 96,688| 33,405[21,312 34,064| 190,289 169,615]10,521 2111 3,604] 84,534(70,746| 1,1 15.048 4,773
1965—June 30,.} 156,9891103,377! 30,230(23,382 31,595) 193,748] 171,528} 9,09 313| 6,721] 79,009]76,389| 1,685|15,853| 4,803
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
State member banks
1941—Dec, 31.. 15,9501 6,295| 7,500 2,155 8,145 24,688 22,259 3,739 621( 13,874 4,025 1] 2,246] 1,502
1945—Dec. 31.. 37,871 8,850| 27,089( 1,933 9,731 48,084 44,730 4,411 8,166| 24,168 7,986 130{ 2, 1945 1,867
1947—Dec, 31,. ,566) 11,2000 19,240} 2,125 10,822 43,879 40,505) 3,978 15 381] 27,068 2,062 9 3, 1055, 1,918
1963—Dec. 20..]  72,680] 46,866( 15,958] 9,855| 15,760 91,235 78,553] 5,655| 236| 2,295| 40,725(29,642( 1,795] 7,506 1,497
1964—Dec, 31..1 77,091} 51,002| 15.312[10,777| 18,673] 98.852| 86,108] 6,486 453] 2,234| 44,005(32,931| 1,372| 7.853| 1,452
1965—June 30,. 80,339} 55,455} 13,166)11,718 18,603 102,301 88,215| 6,259 538 4 085{ 41,068(36,265] 1,769] 8,470 1,432
Dec. 74,972| 51,262| 12,645|11,065 15,934 93,640 81,657] 5,390 382 1,606 9 598/34,680| 1,607) 7,492} 1,406
Insured nonmember
commercial banka:
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,. 14,6391 2,992/ 10,584 1,063 4,448 19,256 18,119 244 1,560 10,635| 5,680 7| 1,083| 6,416
1947—Dec. 31,, 16 444] 4,958| 10,039] 1,448 4,083 20,691 19,340 262 4 149{ 12,366} 6,558 71 1,271} 6,478
1963—Dec. 20,. 42,4641 23,550| 13,391] 5,523 5,942 49,275 44,280 559 61 726] 23,140(19,793 72| 4,234{ 7,173
1964—Dec. 31,, 46,567| 26,544} 13,790| 6,233 7,174 54,747 49,389 658 70 6491 25,504122,509 991 4,488 7,262
1965-~June 30..] 48,058] 28,373| 13,039/ 6,644 6,357\ 55,507 49,8691 565 78| 955| 24,128/24,144 108| 4,739| 7,294
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, 1912 7,320
Noningured
nonmember
commercial banks:
1941 —Dec. 31,. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 8s2
1945—Dec, 31., 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec, 31 4 2,009 474 ,280 255 576 2,643 2,251 177 185 18{ 1,392 478 4 325 783
1963—Dec. 20., 1,571 745 463 3162 374 2,029 1,463 190 83 17 832 341 93 389 285
1964—Dec. 31.. 2,312 1,355 483 474 §78 3,033 2,057 273 86 231 1,141 534 99 406] 274
1965~June 30., 2,336] 1,434 418 484 508 2,997 2,020 252 104 34| 1,061 568 120 417 262
Dec. 31., 2,455] 1,549 418 489 572 3,200 2,113 277 85 17 1,121 612 147 434 263
Nonmember
commercial banks:
1941—Dec. 31., 7,23} 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| 21,591f 439 190| 167 13,758| 7,036 12 1,596] 7,261
1963—Dec. 20.. 44,035| 24,295| 13,854| 5,885 6,316 51,304 45,743 749 144 743| 23,972]20,134 165] 4,623| 7,458
1964—Dec. 31., 48,879] 27,899 14,273| 6,707 7,752 57,780 51,447 931 156 672| 26, 1645 23,043 198| 4,894 7,536
1965—June 30,.8 50,394} 29,809) 13,457] 7,128 6,865 58,503} 51, 1889  817] 181] 989 25 189(24,713[  228] 5,156| 7,556
Dec. 31.. 54,483| 31,858 14,555] 8,070 8,085 63, 1876 56 919 972 168 635] 28, 1649 26,495 238( 5,345 7,583
Ingured mutual
savings banks:
1941 —Dec. 31., 1,693 642 629 421 151 1,958 1,789 .....4.. P P R, 1,7891...... 1644 52
1945—Dec. 31., 10,846] 3,081} 7,160] 606 429  11,424] 10,363)......0...... 12 10,351 1 1,034 192
1947—Dec. 1., 12,683] 3,56l 8,165 958 675 13,499 12,207].... 2 12{12,192],.....[ 1,252 194
1963—Dec. 20., 41,6641 32, 300{ 4,324| 5,041 722 43,019 38,657...... 1 5 292(38,359 38] 3,572 330
1964—Dec. 31,, 45,358| 36,233 4,110] 5,015 893 47,044 42,751)...... 2 7 326/42,416 201 3,731 327
1965—June 30., 47,0311 37,970| 3,975| 5,085 910 48, 806 44,2931...... 1 6 374143,912 43! 3,848 327
Dec, 31,,} 48,735 39 964; 3,760} 5,010 904 , 500 45,887(...... 1 7 359(45,520 91 3,957 329

For notes see end of table,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)

Loans and investments Deposits
Total
. asyets-— )

Securities 'I‘lci);fl Interbank Other Bor. | Total | Nume

Class of bank Cash bilities capital| ber

and call date assets!| Op Demand oW | Tac- | of
Total | Loans capitat | Total! man 88 | counts| banks

S5 | Other ac- aoe- | Time Time3
' counts?, U.S. Oth
Gonvt, | Other
Noninsured mutual savings
banks:

1941—Dec. 31,.........] 8,687] 4,259| 3,075| 1,353] 642| 9,846| 8,744]......|.... 6l.......] 8,738|......]1 1,077} 496
1945—Dec, 31,..... 5,361] 1,198] 3,522 641 180| 5,596] 5,022}......|...... 2f,......1 5,020 558 350
1947—Dec. 31 4... 5,957] 1,384 3,813} 760| 211 6,215f 5,856}f......|.... 1 2! 5,553|..... 6377 339
1963—Dec. 20.......... 6,425| 4,380] 1,548 498 104| 6,602 5,859]......{...... 1 8 5,8511...... 633 179
1964—Dec, 31,......... ,005 ,852| 1,678{ 475 11t| 7,195 6,387)......|......[.... .. 6| 6,381]...... 670, 178
1965—June 30.... . 7.385] 5,126] 1,778 481 110 7,576] 6,686}......[.. 1 20| 6,666 1 688 177
ec. 31..........] 7,526] 5,325 1,710 491t| 113] 7,720 6,874)......|..... 1 8| 6,865 1| 706 177

‘[See note ! on p, 1479,
Reciprocal balances exclnded beginning with 1942,

2 Includes other assets and liabilities not shown separately.

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

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

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

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

‘$)53(l)( million and total deposits of $576 million were reclassified as country
anks,

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

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

Data for Dec. 31, 1964 and June 30, 1965 for national banks have been
adjusted to make them comparable with State bank data, (Dec, 20, 1963,
data also adjusted to lesser extent.)

Figures are partly estimated except on call dates.

Fg;ore;lisions in series before June 30, 1947, see July 1947 BULLETIN,
pp. ~il.

LOANS AND INVESTMENTS AT COMMERCIAL BANKS

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Period Securities Securities

Totall Loans! Us Totall Loanst Us
Govt. Other Govt. Other
1957-=Dec. 3l.. ... ittt 166.4 91.5 56.9 17.9 169.3 93.2 58.2 17.9
1958—Dec. 31... . e 181.,2 95.6 65,1 20,5 184.4 97.5 66.4 20,6
1959—Dec, 31 . ivieiiienrirerioininesnnninns . 185.9 107.5 57.9 20,5 189.5 110,0 58.9 20,5
1960—Dec. 31. . .tieniriiiiiienirininerninrnes 194.5 113,8 59.8 20.8 198.5 116.7 61,0 20,9
1961—Dec. 209.6 120,5 62,2 23.9 214.4 123.9 66.6 23,9
1962—Dec. 221.9 134.1 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, 3o iiivniiiiieieireriaiireonnronnes 267.2 167.4 61.1 38.7 273.9 172,1 63.0 38,8
1965—Sept, 29,0 .vv et 286.2 186.2 56.5 43,4 286.8 187,0 55.9 43,9
Oct. 27... 289.9 188.6 57.4 43,9 290,2 187.7 58.5 44,1
Nov. 24... 91, 189.8 57.5 44,2 292.3 189.8 58.8 43,8
Dec. Muviviieiiviansins 294.4 192.0 57.7 44,8 301.8 197.4 59.5 44,9
1966—Jan. 26........0000nns [ . 297.4 194.5 58.0 44.9 296.8 192,7 59.6 44.4
Feb. 23... et eear s erarrer s 297.5 196.2 55,9 45,4 296,0 193,6 57.3 45,1
Mar, 30... PR PR 00,3 198.6 56.0 45.7 298.5 197.6 55.4 45.4
302.7 200.7 55.8 46.2 3ol,s 199,7 55.4 46.4
304.3 202.0 55.0 47.2 30L.9 201.4 53.5 47,0
3305.4 2203,7 54,5 47,1 2307.8 2207.6 52,9 47,3
July 27%. .0 iiieraiineiirnnarencnsironass 308,2 4205.9 54.1 448,2 306.1 4205,3 52,5 448.3
D 3 309.8 206.1 55,9 47,8 306.,7 205.1 53,5 48,1
Sept, 2B, L.t re s 307.6 205.5 54,0 48.0 308,2 206.4 53.3 48,5

t Adjusted to exclude interbank loans.

2 June 30, 1966 estimated. o

3 Beginning June 9, about §1.1 billion of balances accumulated for pay-
ment of personal loans were deducted as a result of a change in Federal
Reserve regulations, .

4 Beginning July 13, 1966, Commodity Credit Corp, certificates of in-
terest 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, Seasonally adjusted data in this table are revised, For
back data, including revisions, see July 1966 BULLETIN, pp. 952-55. For
_t}lescrlption of seasonally adjusted series, see July 1962 BULLETIN, pp.
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LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)

OCTOBER 1966

Other loans ! Investments
For To
purchasing financial U.S. Government
or carrying | . ? securities 3
Class of securities | institutions State
bank and Real and |Other
call date es- Other local | secu-~
To tate . govt. | rities
Pers | To | Banks|oth ] rities
ers (3] anks| Others an rities
and |others Total certifi- Notes [ Bonds
deal- cates
ers
Total: 2
1947—Dec, 31.. 830|1,220 5., 9,393 947(69,221} 9,982| 6,034(53,205 5,276(3,729
1963—Dec. 20.. 5,35312,509| 3,605 9,479;39,056 4,034]63,196}12,717)22,415/28,065]29,786(5,173
1964--Dec, 31,, 5,542|2,843| 3,491(10,913143,675 5,152(62,991113,377(19,039(30,574(33,5335,263
1965—June 30.. s 6,066/2,912| 3,788|11,463|46,223 5,148/56,853( 8,920[14,678(33,255|36,541/5,688
Dec. 31, 5,258(3,231| 2,158(13,291(49,300 5,215[59,547| 'ma) ‘na| 'n.a.|38,63506.201
Al insured
1941—Dec. 31,. 614 662 401...... 4,773 4,505 (21,046 988| 3,159(16,899| 3,651|3,333
1945—Dec. 31., 3,164/3,606 491, ..., 4,677 1,132(88,912)21,526/16,045|51,342| 3,873{3,258
1947—Dec. 31,, 823{1,190 114f...... ,266| 914|67,941] 9,676| 5,918(52,347 5,129(3,621
1963—Dec. 20,, 5,32112,476; 3,594{ 9,415(38,861 4,01562,723112,601(22,316/27, 806129,559{5,035
1964—Dec. 31., 5,355(2,794] 3,419110,812|43,436 5,112(62,499{13,275(18,939(30,285|33,294{5,026
1965—June 30.,[2 ,92512,860| 3,680]|11,342i45,951 5,092|56,426] 8,849(14,60332,974/36,295(5,447
Dec. 31.. 5,08813,172; 2,093|13,148149,026 5,155(59,120{13,134(13,233(33,858/38,419(5,945
Member, total
1941—Dec, 31,. 594 98 39(...... 3,494 3,653 119,539 9711 3,007(15,561| 3,090/2,871
1945—Dec. 31.. 3,133(3,378 47)...... 3,455 1,057|78,338]19,260i14,271|44,807 3,254{2 815
1947—Dec. 31 111,065 113f...... 7,130 839157,914} 7,803| 4,815(45,295| 4,199]3,105
1963—Dec. 20., 5,124/2,136| 3,439] 8,875{31,009 3,765(49,342] 9,339(18,072|21,932{25,210(3,864
1964—Dec. 1., 5,142(2,411| 3,250{10,179(34,587 4,824(48,717} 9,932(15,238(23,548(28,374(3,715
1965—June 30,,]237 5,72912,442| 3,516|10,735(36,577 4,783(43,396] 6,260(11,430(25,706|31,036(4,064
Dec. 31,, 4,915|2,714| 2,008(12,475(38,988 4,832(44,992] 9,441(10,106(26,369|32,588(4,198
New York City:
1941—Dec, 31.. 412 16! 32f...... 123 522 | 7,265 3t1] 1,623 5,331 729t 830
1945—Dec, 31., 2,453|1,172 26,0000 80 272{17,574| 3,910/ 3,325/10,339 606 629
1947—Dec, 31. 545 26 93[...... 111 238|11,972] 1,642 558 9,772 638 604
1963—Dec. 20.. 2,677 ses| 1,007| 2,247| 1,968 ,068| 6,154| 1,858| 2,341| 1,955) 4,653| 442
1964—Dec. 31.,. 2,742| 623] 1,179 2,615| 2,546 ,371] 6,178 1,958 1,972} 2,248| 5,579 449
1965—June 30,. 3,657 Sei| 1,212 2,977 2,86 2(1,419] 4,907 1,036| 1,120 2,752| 5,799| 543
Dec, 31., 2,866 665{ 1,010 3,471 3,139 1,340{ 5,203 1,538/ 987| 2,876 5,879 556
City of Chicago:
194]1—Dec. 31., 48 1,430 256 1531 1,022 182 193
1945—Dec, 31.. 211 40§ 4,213] 1,600 749{ 1,864| 1811 204
1947—Dec, 31.. 73 26| 2,890 367] 248| 2,274 ° 213 185
1963—Dec, 20., 497 318| 1,705% 389 599 717| 1,361} 329
1964—Dec, 31.. 510 430 1,873 564, 397 911] 1,392} 195
1965—June 30,, 465 308( 1,761 473] 299 989| 1,493| 214
Dec. 31.. 444 316 1,7 5420 273 961] 1,400| 137
Other reserve city:
1941—Dec. 31.. 114| 194 L 1,527 08 6,467 295| 751 5,421 956 820
1945—Dee, 31.. 42711,303 ) i/ P ,459 387/29,552}1 8,016/ 5,653/15,883( 1,126] 916
1947—Dec, 31.. 170} 4 15...... 3,147 351120, 196] 2,731f 1,901/15,563| 1,3421,053
1963—Dec. 20.. 1,243| 89| 1,224] 4,286(12,528 ,462|16,686| 2,697 6,600 7,390| 8,810| 981
1964—Dec. 31., 1,060, 986 1,134 4,887(13,611 ,977116,326] 3,200 5,662 7,463 9,871 918
1965—~June 30.. 978(1,034| 1,241; 5,076j14,213 ,981114,030] 1,819| 4,161] 8,050]11,108(1,008
Dec, 31,, 95411,108 635| 5,820/15,056 ,99914,354] 2,972{ 3,281| 8,432|11,504]1,022
Country:
1941—Dec. 20| 183 ] 1,823 , 528 4,377 110 481} 3,787} 1,2221,028
1945—Dec. 42] 471 4.,....] 1,881 359126,999] 5,732 4,544|16,722| 1,342{1,067
1947—Dec. 23] 227 Slovaves 3,827 224(22,857} 3,063] 2,108(17,687| 2,0061,262
1963—Dec. 708] 496 966) 1,591)16,114 917(24,797] 4,395 8,531]11,871/10,385[2,111
1964—Dec. 830| s99| 710] 1,730{17,964 ,047(24,341]| 4,209] 7,206(12,925(11,531|2,154
1965—June 629| 616 796] 1,675|18,984 ,074122,697] 2,932| 5,849(13,915(12,637|2,299
Dec. 650 698; 174 1,983[20,217 1,17723,735] 4,389| 5,565|14,098(13,805]2,483
Nonmember
1947—Dec. 20/ 156 I 2,266 109{11,318] 2,179| 1,219 7,920 1,078| 625
1963—Dec. 229 373 166 604 8,047 269/13,854) 3,378 4,343} 6,133] 4,576]1,309
1964—Dec. 31 400} 432 241 7331 9,08 32814,273] 3,445| 3,801} 7,026} 5,159(1,548
1965—June 336| 470 272 729| 9,646 366113,457} 2,660! 3,248| 7,549| 5,504{1,624
ec, 31 343] 516 151 817/10,312 383(14,555] n.al na. n.a.| 6,067(2,003

1 Beginning with June 30, 1948, figures for various loan items are
ction of valuation reserves); they do not

shown gross (l.e., b
Total

add to the total and are not entirely comparable with prior figures.
loans continue to be shown net,

3 Beginning with Dec.
at book value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures.

31, 1965, components shown at par rather than

For other notes see opposite page.

2 Breakdowns of loan. investment, and deposit classifications are not
available before 1947; summary figures for earlier dates appear in the

preceding table,
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)

Demand deposits

Time deposits

Other reserve city!

Re- | cur | ambes | rad | - Interbank c
- terban erti- Capi-
Class of serves w:;y i | e o fad U.S. Bor- | 420
barlxlkdm!\d ;‘Vi}l{l and do- | posits Us St::le and Int Gowét. Sta&e row-| oo
call date 3 [ coin | mestic [ ad- B offi- IPC | Rier-, an an IPC | 'M88 |oounts
Banks banks4 | justed5| Do- | For- Govt.} local | oo bank I;ostal local
a4 aiom 6 govt Sav- | govt.
mestic4| eign cl;gks, ings

.T tal:2
01947—-Dec.31.... 17,796| 2,216| 10,216] 87,123] 11,362} 1,430| 1,343| 6,799| 2,581} 84,987 240/ 111 866( 34,383|  65/10,059
1963—Dec. 20....] 17,150| 4,048| 12,312|126,579| 14,048] 1,218 6,729] 12,256| 4,494| 124,784 526] 269 7,908|102,886|3,664(25,677
1964—Dec. 31....f 17,5811 4,532| 15,111(134,671{ 16,369( [,569| 6,510| 13,519 5,970| 135,694| 819( 272 9,812(116,635[2,679(27,795
1965-—June 30....| 17,842| 4,978| 13,023126,714| 14,696( 1,476(11,796| 13,291| 6, 125,974| 1,032| 278/10,573126,516/3,682(29,479

Dec. 31....] 17,992 4,851 15,300{140,936| 16,794| 1,632| 5,525 14,244 5,978} 140,558| 1,008 263(12,186(134,247(4,472|30,272
1i d:

AI;TITDec.M.... 12,396( 1,358 8,570 37,845 9,823 673 1,762 3,677| 1,077| 36,544 158 59| 492 15,146] 10| 6,844
1945-—Dec, 31....} 15,810| 1,829] 11,075| 74,722] 12,566/ 1,248123,740( 5,098 2,585] 72,593 70| 103| 496 29,277| 215| 8,671
1947-—Dec. 31....] 17,796] 2,145} 9,736| 85,751| 11,236( 1,379| 1,325| 6,692 2,559| 83,723 54 111 826( 33,946| 61| 9,734
1963—Dec. 20....] 17,150| 4,033] 11,984|125,615 13,900( 1,177( 6,712 12,175 4,429| 124,098| 443| 269 7,853(102,600(3,571/25,277
1964—Dec. 31....} 17,581} 4,515| 14,613(133,336| 16,210| 1,454 6,487| 13,423 5,856| 134,764 733| 272| 9,766|116,147(2,580(27,377
1965—June 30....] 17,842| 4,961| 12,599(125,4711 14,532| 1,387{11,761] 13,199| 5,906| 125,100| 928 278{10,522/125,998|3,562(29,051

ec. 31....4 17,992| 4,833| 14,801|139,601| 16,620 1,529| 5,508| 14,152 5,913| 139,594] 923| 263;12,135/133,686|4,325/29,827

Member, total:
f&lej—])oe:. 31....1 12,396/ 1,087| 6,246| 33,754 9,714 67t} 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 1,243122,179| 4,240 2,450| 62,950 64 991  399( 23,712 208| 7,589
1947—Dec. 31....} 17,797} 1,672| 6,270 73,528( 10,978) 1,375) 1,176 5,504! 2,401| 72,704 50] 105| 693] 27,542 54 8,464
1963—Dec. 20....] 17,150 3,131| 7,359{102,816( 13,378} 1,140| 5,986 9,376/ 4,055 104,130] 382| 240] 6,364| 84,326l3,499|21,054
1964—Dec. 31....] 17,581| 3,490 9,057!108,324] 15,604| 1,403| 5,838| 10,293| 5,368| 112,878/ 664] 239| 8,012 95,425/2,481(22,901
1965—June 30....] 17,842 3,853 7,831(101,733| 14,009| 1,346(10,806| 10,127 5,449 104,502 851 247| 8,592(103,814(3,455|24,323

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

New York City:
1941—Dec, 31....] 5,105 93 141} 10,761 3,595| 607| 866 319 450| 11,282 6l 0.u.s 29 778, ... 1,648
1945-—Dec. 31.... 4:015 " 78) 15,065) 3,535 1,105] 6,940 237] 1,338 15:712 17 10 200 1,206) 195} 2,120
1947—Dec. 31....] 4,639 151 70| 16,653] 3,236{ 1,217 267 290| 1,105 17,646 12 12 14/ 1,418 30| 2,259
1963—Dec, 20....] 3,625 264 96| 16,763| 13,4871 80l| 1,419 368| 2,119] 18,473 214 76| 449 10,920]1,438| 3,984
1964—Dec, 31....] 3,730 278 180 17,729 4,112 976] 1,486 441 2,940 20,51 436 74 677 13,534(1,224| 4,471
1965—June 30....} 4,274 114 199] 16,430] 4,115| 950 2,561 35611 3,270] 18,549 579 87| 682 15,969|1,423( 5,094

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

Cit, Chicago:
l};:{—Dec.gﬂ.... 1,021 43 298] 2,215 1,027 8/ 127 233 IO 1. ) AR AR 476|..... 288
1945—Dec, 31.... 942 36 200, 3,153| 1,292 20¢ 1,552 237 66 3,160|......0eueiu]iennns MY, 377
1947--Dec. 31....] 1,070 30 175) 3,737 1,196 21 285 63 3,853...... 2 9| 902|.... 426
1963—Dec. 20....] 1,019 49 98| 4,144; 1,169 43 395 275 112| 4,500 17 6] 185 3,595 258| 996
1964—Dec, 31....1 1,006 55 150 4,294 1389 591 1396 312 122y 4,929 22 5| 213 4,361 204{ 1,056
1965——June 30....} 1,028 64 97 3,881 1,237 60| 699 276 109/ 4,542 27 5| 181 4,563 438| 1,096

Dec. 31....] 1,042 73 151| 4,571 1,317 59| 345 328 126| 5,202 39 4 2100 4,785 355 1,132

1941—Dec, 31....] 4,060 425| 2,590| 11,117] 4,302 5 4911 1,144 286 11,127 104 201 243 4,542|..... 1,967
1945—Dec, 31....| 6,326 494| 2,174| 22,372 6,307 110, 8,221 1,763 611] 22,281 30 38 160] 9,563 2| 2,566
1947—Dec. 31....] 7,095 562| 2,125| 25,714 5,497 131 405| 2,282 705 26,003 22 45| 332 11,045 1| 2,844
1963—Dec, 20....] 7,587 935| 2,105 35,859 6,958] 267| 2,212 3,144 1,034| 39,281 95 72| 2,950{ 31,982(1,416{ 7,697
1964—Dec. 31....] 7,680 1,065] 2,433! 37,047 7,962] 326] 2,195/ 3,508 1,238/ 42,137 134 77| 3,840 35,728] 841 8,488
1965—June 30....] 7,274| 1,149 2,202| 34,279| 6,874| 294/ 4,325| 3,280 1,091 38,600 173 75| 4,163 38,543|1,271 8,774
Dec. 31....} 7,700| 1,139 2,341} 37,703| 8,091 330] 1,773 3,532 1,180 42,380 206 71| 4,960| 40,510|1,548| 9,007
Country:
1941—Dec. 31....] 2,210 526] 3,216] 9,661 790 2 251 1,370 239 8,500 30 31 146| 6,082 4| 1,982
1945—Dec, 3t....| 4,527| 796] 4,665| 23,595| 1,199 8] 5,465 ,004 435! 21,797 17 52| 219 12,2241 11} 2,525
1947—Dec, 31....] 4,993 929 3,900| 27,424| 1,049 7 32| 2,647 528| 25,203 17 45| 337 14,177 23] 2,934
1963—Dec. 20....] 4,919] 1,884 5,060 46,049] 1,764 29| 1,960: 5,590 790 41,877 56 86| 2,778| 37,829| 390 8,377
1964—Dec, 31.... ,165! 2,092| 6,295 49,253} 2,141 41| 1,760 6,031| 1,068} 45,298 71 83{ 3,282/ 41,803 213( 8,886
1965—June 30....] 5,267 2,326] §,333| 47,143| 1,784 41| 3,222 6,010 979| 42,810 1 811 3,566 44,739 323( 9,359
Dec. 31....] 5,463 2,235 6,344 52,104 2,317 54| 1,501] 6,360| 1,143 47,615 74 77| 4,064 47,534 343 9,673
Nonmember:?
1947—Dec, 31....8....... 544| 3,947( 13,595 -385 55 167 1,295 180 12,284 190 1721 6,858] 12| 1,596
1963—Dec, 20....].. 917| 4,953( 23,763 67 78] 7431 2,880 438( 20,654 144 291 1,545] 18,560 165] 4,623
1964—Dec, 31... 1,042| 6,054| 26,348 765 166) 672| 3,227 602| 22,816 156 33} 1,800 21,210| 198| 4,894
1965—1June 30... .| 1,128 5,192| 24,982 686 130| 989 3,164 552| 21,473 181 301 1,981 22,702 228] 5,156
Dec. 31....].......] 1,093] 6,343| 28,367 817 155 635] 3,404 592| 24,653 168 27| 2,145| 24,322 238| 5,3

4 Beginning with 1942, excludes reciprocal bank balances,

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

6 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 Dec. 31, 1964, and June 30, 1965, for national banks have been
adjusted to make them comparable with State bank data, (Data for
Dec, 20, 1963, also adjusted to lesser extent.)

For other notes ses opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Loans?
For purchasmg To fi ial instituti
or carrying securities nancial institutions
Loans!
Total
toans | ™tof | com. To brokers
Wednesday |  and V?ilcl”:' mer- [ o0 | and dealers To others Banks Nonbank Con- | g Valua-
invest- Te. cial cul- Real | sumer | o : All tion
mentst | o | and | Gon estate | instal- osts other | re-
indus- uUs US. Do- | Pers. ment | 8OVES serves
trial Govt Other Govt, | Other mes- | and
se. | € | ge. | se- | For- | tic | sales | qup.0
curi- Ctlil:é- curi- Ctl.ll‘l- elgn (;::::.\' finan,
r 5 ; ies - | cos.,
ties ties cial etc.
Total—
1965
Sept. 1...... 173,121{121,503} 49,343| 1,714} 1,041} 3,271 83| 2,062| 1,618 1,970 5,758] 4,779 24,702{.......[...... 27,607) 2,445
8...... 172,1211120,857) 49,150| 1,716 550! 3,056 84 2,066| 1,623 2,407| 5,468 4,827| 24,745).......|...... 27,609] 2,444
15...... 174,841]123,159] 50,073| 1,719} 1,013] 3,245 84 2,071| 1,626 2,352| 5,975| 4,866) 24,853.......[...... 27,731] 2,449
22...... 174,148]122,327} 50,353| 1,727 0] 3,053 84| 2,117 1,612]| 1,895 5,626| 4,901] 24, 918.......|...... ,740] 2,449
29,..... l74 101]122,552{ 50,527( 1,728 463{ 2,987 94| 2,121] 1,624| 2,255| 5,480( 4,948 24,995|.......[...... 27,7177) 2,447
1966
Aug. 3...... 184,906]135,115] 59,008| 1,825 389 3,421 113] 2,216[ 1,524| 2,734| 6,614| 4,735 26,868} 15,937] 1,173} 11,329 2,771
10...... 184,482{135,018| 58,984} 1,829 333| 3,150 113} 2,229] 1,522 3,165 6,440 4,717| 26,945{ 15,935| 1,165| 1!,260{ 2,769
17...... 184,370]134,852) 58,925 1,815 368) 3,199 117§ 2,219] 1,499 3,215 5,856} 4,697| 27,015{ 15,951) 1,163| 11,583] 2,770
24,,.,...] 183,453]133,995] 58,620| 1,811 240] 3,172 t14f 2,219 1,499 3,268 5,660 4,703 27,068| 15,97t| 1,158 11,262] 2,770
K] IS 185,701]134,827| 58,252 1,809 947] 3,232 115| 2,202 1,488| 3,589} 5,738 4,716| 27,137} 15,978 1,150| 11,244 2,770
Sept. 7...... 184,368[134,084| 58,284| 1,805 744| 3,074 112 2,187] 1,508 3,027| 5,939 4,689| 27,149] 15,970| 1,149] 11,219| 2,772
14 ...... 184,764]134,387{ 58,619] 1,794 658| 3,154 108] 2,176] 1,488 2,999 5,932| 4,722} 27,230{ 15,979} 1,152 11,146} 2,770
...... 185,500{135,268] 59,382| 1,795 793| 3,123 106 2,168 1,495] 2,590 6,406 4,687{ 27,264} 15,943 1,148| 11,134} 2,766
28.u... 185,581]134,954] 59,3991 1,795 53t| 3,014[ 106| 2,170| 1,510] 2,942| 6,130 4,692} 27,331| 15,996] 1,132 10,972] 2,766
New York
City
1965
Sept. 1...... 40,476] 29,536{ 15,707 16 570| 1,849 25 536 785 674| 2,048| 1,074 2,754.......]...... 4,107 609
...... 39,947] 29,270| 15,665 16 288| 1,729 24 539 789( 1,017} 1,867 1,085 2,770).......[......| 4,090 609
15.,.... 40,860] 30,105| 16,057 17 607 1,846 24, 540 807 643} 2,178; 1,093 2,792f.......[...... 4,110 609
22...... 40,432] 29,556| 16,171 19 383| 1,714 24 582 793 548) 1,942 1,103 2,796{.......|...... 4,090 609
29......] 40,364 29 672| 16,210 19 238| 1,669 27 585 806 828; 1,B57| 1,124 2,814f.......]...... 4,104 609
1966
Aug. J...... 43,468 34,111} 19,555 13 231) 2,025 30 625 855 960| 2,246/ 1,201] 3,155} 1,303 766| 1,914 768
10......] 43,279] 33,903| 19,499 12 1911 1,849 31 619 8621 1,081 2,168| 1,199] 3,180f 1,305 770 1,905 768
17...... 43,0731 33,655] 19,509 12 108( 1,879 34 618 839( t,071| 1,782 1,191 3,173] 1,290 764 2,153 768
24,.,...] 42,788} 33,312{ 19,340 13 104| 1,888 4 619 8361 1,179| 1,735 1,185 3,190| 1,286 7611 1,910 768
... 43,982| 34,094] 19,188 i3 563| 1,881 34 611 833| 1,614 1,778 1,197 3,196/ 1,283 7531 1,918 768
Sept. 42,996| 33,248| 19,183 13 415) 1,739 33 601 839 999 1,868) 1,179 3,211 1,282 755} 1,899 768
43,156] 33,251 19,354 13 364| 1,806 32 596 831 8361 1,866| 1,175 3,238] 1,281 76t} 1,866 768
43,590} 33,787} 19,782 13 409( 1,781 29 595 836 755| 2,034| 1,189 3,243} 1,278 755 1,854 766
43,605 33,613} 19,824 13} 234| 1,706 290 593} 841} 1,035 1,781| 1,183 3,264 1,274 752 1,850] 766
91,967f 33,636( 1,698 4711 1,422 581 1,526
91,587| 33,485} 1,700 262; 1,327 60| 1,527
93,054 34,016} 1,702 406/ 1,399 601 1,531
92,771] 34,182] 1,708  367] 1,339 60| 1,535
92,880 34,317 1,709 225( 1,318 67| 1,536
Aug. 141,438]101,004| 39,453} 1,812 158| 1,396 83t 1,591 669 1,774 4,368] 3,534 23,713] 14,634 4077 9,415] 2,003
141,203]101,115| 39,485] 1,817 142 1,301 82! 1,610 660| 2,084) 4,272( 3,518} 23,765| 14,630 395| 9,3554 2,001
141,297]101,197| 39,416] 1,803 260| 1,320 831 t,601 660| 2,144} 4,074/ 3,506 23,842| 14,661 399 9,430] 2,002
I40 665 IOO 683} 39,280{ 1,798 136} 1,284 80{ 1,600 663| 2,089 3,925| 3,518| 23,878| 14,685 3971 9,352] 2,002
141,719 100 7313 39 064| 1,796 384¢ 1,351 81| 1,591 655{ 1,975} 3,960] 3,519| 23,941 l4 695 397 9,326] 2,002
Sept. 141,372|100,836| 39,101( 1,792 329 1,335 791 1,586 669| 2,028! 4,07(| 3,510( 23,938 14,688 394; 9,320] 2,004
1 14¢, ;608101 , 136 39 J265( 1,781 294 1,348 76{ 1,580f 657 2,163 4,066) 3,547 23,992] 14,698, 391 9,2801 2,002
141, 910 101,481] 39,600 1,782 384| 1,342 771 1,573 6591 1,835| 4,372| 3,498| 24,021} 14,665 393 9,280] 2,000
141, 976 101,341 39 575 1,782 297| 1,308 77| 1,577 669 1,907| 4,349| 3,509 24 067} 14,722 380 9,122 2,000

For notes see p. 1489.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

1487

Investments

Cash assets

U.S. Government securities

Other securities

Balances
with—
Obligations
of States Other b&“gs' Cash Re. | All
Notes and bonds alnd | corpa.‘:d CKS items Cur- serves | other | Wednesday
maturing— politica el in rency s assets
Cer- subdiv, securities Total process| Do- | For- | and gl{‘h
Total | Bills | tifi- of | mestic| eign | coin Banks
cates Centit. col. | banks| banks
. ertif.
With- 10 | Atter | Tax | Ay | “or | Other
1yr. 5yrs. | 5 yrs, rants3 | other gi{ig%l-‘ rities

Total

1965
25,477] 2,996|...... 4,417| 10,615| 7,449 26,141| 35,431] 16,441 3,980] 201| 2,236/12,573| 6,906 Sept. 1
25,077 2,684|...... 4,415 10,585) 7,393 26,187| 34,748] 15,533| 3,789 206; 2,308(12,912( 6,893 8
25,468{ 3,051)...... 4,415¢ 10,598} 7,404 26,214 39,893 19,969 4,308 203! 2,361]13,052! 6,878 15
25,5201 3,124{...... 4,428} 10,582{ 7,386 26,301| 36,732{ 16,629} 3,798 199 2,304(13,802 6,863L 22
25,282 2,914]...... 4,411| 10,575] 7,382 26,267} 35,552 15,558] 3,919 189| 2,405(13,481| 7,018 29

1966
22,287) 2,132 562} 3,099 9,713} 6,781 2,872| 21,285 1,070] 2,277| 39,052| 18,282 3,993 195] 2,342(14,240{ 7,808 Aug. 3
22,135] 1,990 565 3,189 9,610{ 6,781| 2,841| 21,160/ 1,067 2,261| 37,355} 17,139 3,737 196} 2,420(13,863| 7,737 10
22,140| 2,128 758| 3,164| 9,461 6,629 2,863( 21,220f 1,058} 2,237| 38,279] 18,207} 3,949 188 2,437|13,498| 7,643 17
22,179 2,217 732) 3,177| 9,469 6,584 2.847| 21,104] 994 2,334| 36,007 16,256| 3,609 187 2,496(13,459| 7,564 24
23,474{ 3,491 735| 3,193 9,445| 6,610| 2,973( 21,125| 1,002} 2,300| 37,570] 18,053| 3,872 196] 2,494(12,955] 7,910 31
22,750} 2,872 739| 3,158; 9,414| 6,567| 3,015| 21,209| 1,024 2,286| 39,1871 18,758| 3,932 205| 2,435|13,857} 7,771 Sept. 7
22,840} 3,060 7431 3,102 9,407| 6,528 3,026| 21,152 1,008 2,351{ 42,044| 20,802 4,412 204| 2,608(14,018] 7,714 14
22,663] 2,881 7321 3,121] 9,381} 6,548] 2,951} 21,239| 1,062{ 2,317 39,730 18,594| 4,091 200| 2,562(14,283( 7,563 21
23,127] 3,355 739| 3,168 9,276] 6,589 2,995| 21,171| 1,066; 2,268| 37,783} 17,438| 3,734 191| 2,623|13,797| 7,779, 28
New York

City

1965
4,481 842|...... 681] 1,482| 1,476 6,459 9,577] 5,788 147 90| 284| 3,268| 2,648 Sept, 1
4,236 644]...... 674 1,471| 1,447 6,4411 8.618| 4,817, 106| 93| 310| 3,292| 2,68 8
4,306 157 ... 663 1,452] 1,434 6,449| 10,876] 6,666 173 97 292| 3,648( 2,670 15
4,389 836(...... 6801 11,4431 1,430 6,487| 10,0241 5,537 141 95 300| 3,951 2,652 22
4,221 658|...... 674] 1,461 1,428 6,471 9,718] 5,321 143 83 304| 3,867| 2,713 29
3,736 555 191 427\ 1,243) 1,320 735 4,116 275 49s| 10,377 6,350 121 82 301 3,523] 2,943 Aug. 3
3,795 566 191 458| 1,254] 1,326 768| 4,052 272 489} 10,265 6,309 118 81 316| 3,441] 2,947 10
3,804 634 211 497\ 11,1427 1,320 758 4,107 271 478/ 10,204 6,051 144 78 302| 3,629| 2,952 17
3,936] 76l 215 512| 11,1307 1,318 747 4,025 272 496 10,112| 5,897 183 74|  313| 3,645 2,912 24
4,271} 1,114, 205 523| 1,098] 1,33 811{ 4,009 272 525| 10,355| 6,723 194 82 310 3,046} 3,003 3t
4,1291 1,050 226] 467 1,073| 1,313 806 4,028 272 5131 10,975 6,570 139 9 322 3,853 2,91 Sept. 7
4,267 1,196 239 465| 1,048] 1,319 808| 3,987 273 570 11,674 6,942 189 85 313] 4,145 2,839 14
4,168] 1,101 231 456| 1,035] 1,345 800| 3,986 269 580| 10,870] 6,553 204 76 319] 3,718| 2,725 21
4,365] 1,294 234 491 944] 1,402 819| 3,976 270 562| 10,861] 6,355 180 73 324} 3,929/ 2,848 28
Total Outside
New York

City

1965
20,996] 2,154|...... 3,736 9,133} 5,973 19,682| 25,854 10,653| 3,833 111] 1,952] 9,305, 4,258 Sept. 1
20,841] 2,040(...... 3,741 9,114} 5,946 19,746 26,130] 10,716] 3,683 113] 1,998| 9,620 4,207| 8
21,162] 2,294|...... ,75 9,146} 5,970 19,7651 29,017| 13,303! 4,135 106} 2,069| 9,404| 4,208 15
21,131] 2,288)...... 3,748| 9,139| 5,956 19,814 26,708] 11,092] 3,657 104{ 2,004 9,851; 4,211 22
21,061} 2,256{......| 3,737 9,114| 5,954 19,796| 25,834} 10,237| 3,776 106] 2,101{ 9,614] 4,305 29
18,551} 1,577 371} 2,672| 8,470} 5,461 2,137| 17,169 795 1,782 28,675{ 11,932] 3,872 1131 2,041110,717| 4,865 Aug. 3
18,340f 1,424| 374| 2,731] 8,356 5,455 2,073} 17,108| 795 1,772] 27,090| 10,830| 3.619| 115] 2.104{10,422| 4,790 10
18,336) 1,494 547| 2,667, 8,319] 5,309f 2,105| 17,113 787| 1,759) 28,075} 12,156] 3,805 110{ 2,135] 9,869| 4,691 17
18,243} 1,456 S17] 2, 8,339 5,266 , 100| 17,079 722| 1,838| 25,895] 10,359 3,426 113] 2,183 9,814[ 4,652 24
19,203¢ 2,377 530| 2,670 8,347| 5,279] 2,162| 17,116 730 1,775 27,215] 11,330; 3,678 114} 2,184} 9,909 4,907 31
18,621] 1,822 513} 2,691 8,341} 5,254| 2,209 17,181 752F 1,773| 28,212} 12,188] 3,793 114 2,113(10,004) 4,860 Sept. 7
18,573] 1,864 504) 2,637 8,359} 5,209 2,218| 17,165 7350 1,781] 30,370} 13,860 4,223 119 2,295| 9,873| 4,875 14
(8,495f 1,780 501 2,665 8,346; 5,203| 2,151 17,253 793( 1,737| 28,8601 12,041 3,887, 124( 2,243(t0,565; 4,838 21
18,762} 2,061 505| 2,677 8,332| 5,187 2,176| 17,195 796| 1,706 26,922| 11,083} 3,554 118] 2,299 9,868 4,931 28

For notes see p, 1489,
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(In millions of dollars)

OCTOBER 1966

Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign IPC States Foreign
justed and mes- and Do-
polit- Us tic polit- | mes-
Totals| IPC fcal | g5y | 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
Total—
1965—Sept. 1...., 185,3011102, 4871 73,682] 5,544 4,246/ 12,473 666 1,290] 82,814] 49,079; 21,866] 6,748 586] 4,111 236
8..... 182,638} 99,603| 73,327| 5,079 ,421] 12,744 674! 1,353] 83,035] 49,192 22,064| 6,746 585 4,027 234
15..... 190,626]108,461] 80,057 5,442 2,898 13,388 771 1,290{ 82,165| 49,230 21,311 6,573 603 4,033 232
2..... 186,764]104,161] 74,697 5,084 5,794| 12,184 746{ 1,294] 82,603] 49,374 21,481] 6,673 608 4,042 242
29..... 186,775|103,543] 73,841 5,398 5,945| 11,986 792] 1,378} 83,232| 49,604 21,890] 6,716 613 3,984 244
Aug. 3..... 196,533]105,515] 75,920) 5,986| 4,308] 12,271 6701 1,471| 91,018| 47,386] 30,625 7,811 661 4,144 233
10..... 194,131|102,967| 74,549] 5,607 3,678] 12,246 635| 1,503| 91,164 47,364| 30,771| 7,842 660| 4,135 233
17..... 194,927]103,487] 76,994 5,415| 2,445} 12,346 698 1,376] 91,440] 47,341| 30,943] 7,946 6691 4,124 258
24..... 191,161} 99,660} 73,882] 5,440 2,462| 11,426 680 1,385{ 91,501| 47,295{ 31,047; 7,980 659 4,098 259
3. 195,763}104,508| 76,596| 5,738 3,177( 12,058 677 1,407{ 91,255] 47,228] 30,859 7,974 655| 4,103 272
1966—Sept. .]195,333]104,252} 76,343 5,462| 2,217] 13,249 636 1,443| 91,081) 47,196} 30,816 7,905 659 4,099 243
1 198,422]107,531] 80,947 5,218| 1,375 13,401 591| 1,424| 90,891] 47,142 30,58 ,001 660| 4,109 230
..1196,808]106,357] 77,949| 5,224 3,848} 12,624 586/ 1,507} 90,451| 47,155 30,373| 7,851 636] 4,037 230
.J195,0911104,712} 76,125 5,696 4,512 11,710 725] 1,421} 90,379| 47,237| 30,304 7,784 633] 4,028 220
New York City
1965—Sept. 1..... 42,855[ 25,964 16,981 344 992 3,479 522 869 16,8911 5,190 7,509 677 402] 2,899 127
8..... 40,905] 23,932| 16,164 232 523 3,245 518 922| 16,973] 5,199 7,607 682 400 2,873 126
15..... 44,131] 27,737] 19,000 442 625{ 3,447 615 858| 16,394] 5,200 7,139 561 4171 2,871 122
2...., 2,943] 26,427| 16,955 290{ 1,862} 3,199 590 867| 16,516] 5,226] 7,202 559 421 2,889 134
29.. 43,444| 26,630) 16,873 38 1,961 3,378 638 947| 16,814] 5,249 7,507 575 427| 2,838 135
Aug. 3..... 44,747] 26,517] 17,187 259 1,044 3,452 555| 1,026| 18,230 4,726 9,184 754 438 2,911 149
10..... 44,022] 25,830] 16,689 222 844 3,534 507, 1,066| 18,192 4,723) 9,134 780 438 2,900 146
17..... 43,967 25,647| 17,548 311 454| 3,390 543 9471 18,320{ 4,707 9,213 829 435| 2,912 152
24..... 43,285} 25,020] 16,863 408 463/ 3,080 530 942| 18,265] 4,684 9,210 828 420] 2,893 153
k) S 45,050] 26,954 17,892 347 8311 3,361 512 980| 18,096] 4,676| 9,061 816 403, 2,897 165
1966—Sept. 7..... 44,176] 26,204] 17,524 234 4701 3,434 4921 1,005 17,972] 4,672| 8,958 807 404] 2,912 141
14.....] 44,959} 27,155] 18,890 295 192 3,628 459 994| 17,804] 4,660 8,794 812 400| 2,930 127
2.,.... 45,015} 27,411] 17,988 300] 1,160} 3,548 460 1,066] 17,604] 4,658 8,767 710 392 2,870 127
28..... 44,910| 27,408| 17,754 390| 1,498| 3,293 589 993| 17,502} 4,666| 8,703 679 392 2,863 117
Total Outside
New York City
1965—Sept. 142,446] 76,523| 56,7011 5,200{ 3,254| 8,994 144 421| 65,9234 43,889| 14,357| 6,071 184| 1,212 109
141,733] 75,671 57,1631 4,847 1,898 9,499 156 431| 66,062 43,993( 14,457 6,064 185] 1,154 108
.. J146,495) 80,724] 61,057 5,000, 2,273 9,941 156 432 65,771) 44,030| 14,172] 6,012 186 1,162 110
JJ143,8211 77,734] 57,742 4,794| 3,932 8,985 156 427| 66,087] 44,148! 14,279 6,114 187| 1,153 108
143,331] 76,913| 56,968 5,080] 3,984| 8,608 154 431 66,418| 44,355] 14,383| 6,141 186 1,146 109
151,786 78,998] 58,733| 5,727 3,264| 8,819 115 445| 72,788 42,660 21,441} 7,057 2231 1,233 84
.J150,109] 77,137| 57,860 5,385 2,834 8,712 128 437| 72,972 42,641 21,637 7,062 222] 1,238 87
150,960( 77,840( 59,446| 5,104 1,991 8,956 155 429] 73,120] 42,634] 21,730, 7,117 234 1,212 106
147,876 74,640] 57,019| 5,032| 1,959| 8,346 150 4431 73,236| 42,611| 21,837| 7,152 239 1,205 106
150,713} 77,554| 58,704] 5,391| 2,346| 8,697 165 427| 73,159] 42,55 ,798| 7,158 252| 1,206 107
1966—Sept. 7..... 151,157] 78,048| 58,819 §5,228) 1,747| 9,815 144 438| 73,109} 42,524| 21 ,858( 7,098 255] 1,187 102
14, ..., 153,463} 80,376] 62,057| 4,923 1,183} 9,773 132 430| 73,087 42,482] 21,788| 7,189 260 1,179 103
2t,..., 151,793] 78,946| 59,961| 4,924| 2,688 9,076 126 441| 72,8471 42,497| 21,606| 7,141 244| 1,167 103
28#,...|t50,181} 77,304] 58,371 5,306] 3,014| 8,417 136 428| 72,877| 42,571} 21,601 7,105 241| 1,165 103

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

(In millions of dollars)

Borrowings Memoranda
Total
ngrsets— . -
Other Capital , Total 'otal Large certificates
Frc;{m From | liabilities | accounts hal;ghtles -ll;:t:sl l(z::l)s }gemand of deposit10 Wednesday
F.R. ) vl eposits
others capital net), adjusted,
Banks accounts adSusted 8| andin- | 2diusted® | o Issued Issued
vestments 8 issued to IPC's | to others
Total—
45 4,074 7,948 18,090 | 215,458 | 119,533 | 171,151 69,327 16,637 f.......... i, 1965—Sept. 1
354 4,655 8,031 18,084 | 213,762 | 118,450 | 169,714 68,907 16,669 |....ovoviilivvennenn, 8
147 4,802 7,986 18,051 | 221,612 | 120,807 | 172,489 72,206 15,852 lovivviiiilenennnnnn, 15
826 4,111 7,995 18,047 217,743 120,432 172,253 69,554 16,050 |..........0.cciennn. 22
28 3,922 7,880 18,066 | 216,671 120,297 171,846 70,054 16,286 |........ .. e, 29
799 5,763 9,775 18,896 231,766 132,381 182,172 70,654 18,241 13,117 5,124 Aug. 3
361 6,349 9,826 18,907 | 229,574 | 131,853 | 181,317 69,904 18,385 13,104 5,281 10
162 6,242 10,074 18,887 | 230,292 | 131,637 | 181,155 70,489 18,558 13,189 5,369 17
603 6,290 10,089 18,881 | 227,024 | 130,727 | 180,185 69,516 18,305 12,924 5,381 24
180 5,966 10,279 18,993 | 231,181 131,238 | 182,112 71,220 18,169 12,817 5,352 31
525 6,083 10,405 18,980 231,326 131,057 181,34t 70,028 17,984 12,628 5,356 1966—Sept. 7
123 6,247 10,793 18,937 | 234,522 | 131,38 181,765 71,951 17,680 12,276 5,404 14
769 5,511 10,778 18,927 | 232,793 | 132,678 | 182,910 71,291 17,189 11,976 5,213 21
833 5,471 10,793 18,955 | 231,143 | 132,012 | 182,639 71,052 16,968 11,801 5,167 28
New York City
....... 1,360 3,492 4,994 52,701 28,862 39,802 15,705 6,841 ... ... oo ] 1965—Sept, |
1,749 3,606 4,983 51,251 28,253 38,930 15,347 6,871 ..o, 8
11 1,724 3,559 4,981 54,406 29,462 40,217 16, 6,357 ..o 15
308 1,411 3,474 4,972 53,108 29,008 39,884 15,829 6,473 |..oioiiiiiieinn, 22
975 3,401 4,967 52,795 28,844 39,536 15,970 6,680 |.......iiiiiiiie, 29
iesaae 2,255 4,728 5,058 56,788 33,151 42,508 15,671 7,242 5,331 1,911 Aug, 3
35 2,616 4,757 5,061 56,491 32,822 42,198 15,143 7,252 5,264 1,988 10
10 2,198 4,987 5,067 56,229 32,584 ,00 15,752 7,340 5,333 2,007 17
30 2,437 4,995 5,065 55,812 32,133 41,609 15,580 7,296 5,310 1,986 24
....... 2,067 5,118 5,108 57,340 32,480 42,368 16,039 7,064 5,080 1,984 3t
48 2,367 5,216 5,075 56,882 32,249 41,997 15,730 6,927 4,980 1,947 1966—Sept. 7
8 2,330 5,302 5,070 57,669 32,415 42,320 16,393 6,710 4,792 1,918 14
98 1,927 5,082 5,063 57,185 33,032 42,835 16,150 6,598 4,787 1,811 21
329 1,738 5,277 5,060 57,314 32,578 42,570 16,262 6,504 4,709 1,795 28
A?,‘otm;,Oulg.rge
ew Yori ty
45 2,714 4,456 13,096 | 162,757 90,671 131,349 53,622 9,796 1965—Sept, |
346 2,906 4,425 13,101 162,511 90,197 | 130,784 53,558 9,798 8
136 3,078 4,427 13,070 | 167,206 91,345 | 132,272 55,207 9,495 15
B pEe | pE | u%leE s B | a5 3
20 2,947 ) s ) ' ) ' )
799 3,508 5,047 13,838 | 174,978 99,230 | 139,664 54,983 10,999 Aug. 3
326 3,733 5,069 13,846 | 173,083 99,031 139,119 54,761 11,133 10
152 4,044 5,087 13,820 | 174,063 99,053 | 139,153 54,737 11,218 17
573 3,853 5,094 13,816 | 171,212 98,594 | 138,576 53,936 11,009 24
180 3,899 5,161 13,888 | 173,841 98,758 | 139,744 55,181 11,105 31
477 3,716 5,189 13,905 | 174,444 98,808 | 139,344 54,298 11,057 1966—Sept. 7
115 3,917 5,491 13,867 | 176,853 98,973 | 139,445 55,560 10,970 14
671 3,584 5,696 13,864 | 173,608 99,646 | 140,075 55,141 10,591 21
504 3,733 5,516 13,895 | 173,829 99,434 | 140,069 54,790 10,464 28
t After deduction of valuation reserves. 7 Includes U.S. Government and postal savings, not shown separately.
2 Individual items shown gross. 8 Exclusive of loans to domestic commercial banks,
3 Includes short-term notes and bills (less than | year to maturity) 9 All demand deposits except U.S, Government and domestic com-
issued by States and political subdivisions. mercial banks, less cash items in process of collection,
4 Federal agencies only. 10 Certificates of deposit issued in denominations of $100,000 or more,

3 Includes certified and officers’ checks, not shown separately.
6 Deposits of forelgn governments and official institutions, central
banks, and international institutions, .
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COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING BANKS

(In millions of dollars)

Outstanding Net change during—
Industry 1966 1966 1966 1966 | 1965
Sept. | Sept. | Sept. | Sept. | Aug. 1st 2nd
28|20 | 14 |7 3t | Sept. ) Aug ) July ) DT 40 U} hai | hait
Durable goods manufacturing:
Primary metals...........ooouvnnn 1,010 1,009 1,107( 1,095) 1,085 —-75 18 —18 ~75 80 153 233 17
Machinery........c..ooeiiieenn 3,903| 3,924; 3,785 3,687| 3,662 241 —16 135 360 467 213 680 121
Transportation equipment........ 1,766) 1,727} 1,779] 1,754] 1,714 52 142 45 239 233 125 358 130
Other fabricated metal products. . .| 1,674/ 1,685 1,669 1,647 1,647 27 —14 59 72 169 96 265 70
Other durable goods. ............ 1,981 1,973] 1,969 1,937{ 1,950 31 -1 48 78 234 156 390 83
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,289 2,319| 2,186/ 2,199 2,177 112 55| —111 s6| —117 -39 —156 760
Textlles apparel, and leather...... 2,205] 2,240| 2,257 2,254 2,258 —53 1 48 106 225 325 550 -164
Petroleurn refining, .............. 1 —1 —15 —76 ~92 107 149 256 259
Chemicals and rubber. ... e 106 19 —44 81 23 330 353 83
Other nondurable goods 28 34 65 127 216 93 309 62
Mining, including crude petroleum
and natural gas............. ...f 4,023] 4,018 3,876/ 3,852 3,867 156 ~72 138 222 226 118 344 243
Trade: Commodity dealers. . o L1700 1,198 1,195 1,227) 1,209 -39 32 29 22| —222| -—-to0| -322 436
Other wholesale.............}] 2,870] 2,856 2,831 2,828} —2;819 51 —44, 35 42 155 6 161 183
Retail,...........covvenintn 3,404 3,475] 3,370, 3,348] 3,312 92| ~-164 —44] 116 466 ~11 455 -77
Transportation, communication, and
other pubtic utilities,,.......... 6,710 6,632 6,466 6,396 6,407 303 -98 165 370 343 —-123 220 961
gﬁnst;‘uculon ...................... 2,636| 2,664] 2,665] 2,648| 2,691 —55 -27 8 -74 153 36 189 26
other:
Bankers' acceptances. ... ......... 363 359 340 360 349 14 —61 ~54f ~101] —231 -1 —232| —186
All othcr types of business, mainly
SEIVICES eo v einiiierinnnennnas 6,712} 6,712 6,624| 6,648] 6,679 33 —85 —4 -~56 226 243 469 381
Total classxﬁed loans..,..... ..., .. ] 48,299] 48,402] 47,666| 47,360] 47,276/ 1,023] -~186 424] 1,261) 2,753] 1,769] 4,522| 3,388
Commercial and industrial loans—
All weekly reporting ban/ks ....... 59,399| 59,382| 58,619| 58,284| 58,252 1,147} —441 447| 1,153 3,152| 2,011 5,163 3,782
1 Beginning Dec. 31, 1963, bankers' acceptances for the creation Note.—About 200 of the weekly reporting member banks are included
of dollar exchange are excluded from commercial and industrial loans in this series; these banks classify, by industry, commercial and industrial
and those relating to commercial transactions are shown in a separate loans amounting to about 85 per cent of such loans held by all weekly
category, Current figures are therefore not strictly comparable with reporting member banks, and about 60 per cent of those held by all
figures previously reported, but differences are relatively small, commercial banks.
BANK RATES ON SHORT.TERM BUSINESS LOANS
(Per cent per annum)
Size of loan Size of loan
(thousands of dollars) (thousands of dollars)
Area All Area All
and loans and loans
period 1- 10— 100- 200 period 1- 10~ 100~ 200
10 100 200 and over. 10 100 200 and over
Year:
19 Jarge cities: Quarter—cont. ;1
New York City:
4.2 5.2 4.8 4.4 4.0 1965—Sept........ 4.76 5.65 5.37 5.13 4.64
4.6 5.5 5.1 4.8 4.5 Dcc......... 5.08 5.74 5.59 5.34 4,99
4.3 5.5 5.0 4.6 4.1 1966—Mar. . . 5.41 5.92 5.78 5.66 5.34
5.0 5.8 5.5 5.2 4.9 June 5.65 6.14 6.11 5.87 5.57
Sept........|] 6.13 6,60 6.57 6.39 6.05
5.2 6.0 5.7 5.4 5.0
5.0 5.9 5.5 5.2 4.8 7 other northern and
5.0 5.9 5.5 5.2 4.8 eastern cities:
5.0 5.9 5.5 5.2 4.8 1965—Sept........1 5.03 5.88 5.62 5.31 4.87
5.0 5.9 5.6 5.3 4.8 Dec.... . 5.32 5.95 5.80 5.56 5.19
. 5.1 5.9 5.6 5.4 4.9 1966—Mar. . . .1 5.58 6.10 6.05 5.82 5.46
June........ 5.86 6.32 6.35 6.08 5.74
Quarter:! Sept........|] 6.40 6.62 6.75 6.60 6,31
19 large cities:
11 southern and
5.90 5.60 5.32 4.80 western cities:
5.96 5.74 5.51 5.11 1965—Sept.. ...... 5.31 6.02 5.73 5.45 5.03
Dec.ovun.o. .} 5.46 6.07 5.80 5.59 5.23
6.13 6 5.76 5.41 1966—Mar...,....} 5.70 6.23 6.01 5.77 5.50
6.39 6,25 6.03 5.68 June........| 6.00 6,52 6.28 6.08 5.82
6.73 .65 6.51 6.18 Sept........} 6.42 6.84 6.65 6.51 6.26
1 Based on new loans and renewals for first 15 days of month. in per cent): 1955—Aug. 4, 31/4, Oct. 14, 314; 1956—Apr 13 31/4, Aug,
21, 4; 1957—Aug. 6, 414; 958—Jan 22 4; Apr k1% H 11, 4;

Nore.—Weighted averages. For description see Mar. 1949 BULLETIN, ]959—May 18, 41, Sept, 1, 1960—-Aug 23, 4%. 1965——«Dcc 6, 5;
pp. 228-37. Bank prime rate was 3 per cent Jan. 1, 1955—Aug, 3, 1955, and 1966—Mar. 10, 5% June 29, 5%; and Aug. 17, 6.
Changes thereafter occurred on the following dates (new levels shown
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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 3 9- to 12-month issues
erio aper, | placed | accept- | funds 105
- toh6-l %irectl6y. 9 gr&ces, . rate 3 N N - *year -
months - 0 6- ays ate ate ills .
months 2 4 on new M?;ll:f‘t on new M‘.“lléet {market Other 6 issues 7
issue ¥y issue yie yield) 5

1965, .veeneseraess] 4,38 4.27 4,22 4,07 3.954 1.95 4,055 4,05 4.06 4.09 4,22
1965-——Sept.. v cvvevnn 4,38 4,25 4,25 4.01 3.912 1.92 4,050 4,07 4,09 4,11 4,24
Octiivrvvannes 4,38 4,32 4,25 4.08 4,032 4,02 4,197 4,18 4.16 4,18 4,33
Noviee.ovonss 4.38 4.38 4.25 4.10 4,082 4,08 .238 4.24 .23 4,29 4.46
Dec.esvvaenne 4,65 4.60 4.55 4,32 4,362 4.37 4.54 4.56 4.66 77
1966—Jan...... 4,82 4.82 4.75 4,42 4,596 4,58 4,731 4.7t 4.69 4,83 4.89
Feb...ooovvnne 4.88 4,88 4.86 4.60 4.670 4.65 4,820 4,82 4,81 4.92 02
Mar.......... 5.21 5.02 4.96 4,65 4.626 4.58 4,825 4.78 4.8l 4.96 4.94
Apr...... 5.38 5.25 5.00 4,67 4,611 4,61 4.742 4.74 4.76 4,87 4,86
ay.. . .39 5.38 5.18 4,90 4,642 4,63 4,814 4,8t 4,85 4,90 4,94
June. . . 5.51 5.39 5.39 5.17 4,539 4,50 4.696 4,65 4,78 4,94 5.01
July.......... 5.63 5.51 5.58 5.30 4.855 4.78 4.982 4,93 4,94 5.17 5.22
Aug.......... 5.85 5.63 5.67 5,53 4,932 4,95 5.189 5.27 5.34 5.52 5.58
Sept..... 5.89 5.67 5.75 5.40 5.356 5.36 5.798 5.79 5.80 5.80 5.62

Week ending—
1966—Sept. 3...... 5.88 5.6 5.75 5.34 5,087 5.07 5.566 5.58 5.73 5.78 5.83
10...... 5.88 5.63 5.75 5.89 5.155 5.18 5,657 5.70 5.72 5,71 5.63
17...... 5.88 5.63 5.75 5,80 5.447 5.40 5,926 5.91 5.83 5.86 5.65
24.... 5.88 5.70 5.75 5.29 5.586 5.52 6,039 5.92 5.90 5.91 5.69
Oct. 1...... 5.89 5.67 5.75 4.50 5.503 5.39 5.804 5.69 5.79 5.74 5.49

1 Averages of daily offering rates of dealers, . .

2 Averages of daily rates, published by finance cos., for varying maturi-
ties in the 90-179 day range. X

1 Seven-day average for week ending Wed,

4 Except for new bill issues, yields are averages computed from daily
closing bid prices.

5 Bills quoted on bank discount rate basis.

6 Certificate 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 Total!
o Indus- | Rail- | Public| Pre- | C c
term ndus- ail- ublic re- om- om-
Totalt | Aaa | Baa Aaa | Baa | "ot | read | utility | ferred | mon mon
1965 . cvviinrvrvennarene, el 4021 3.3 | 3,16 | 3.57| 4.64| 449} 4,871 4,61 4,72 | 4,60 4.33 3.00 5.87
1965—Sept.. v ovvrennen PPN 4,25 3.41 3.25 3.61 | 4,69 | 4.52| 4,91 4,65 | 4,77 | 4.64 | 4,32 | 2.98 5.85
L R B 14 3.46 | 3.31 3,65 | 4,72 | 4.56 93| 4.67| 4.81 671 4,38 291 .vveinan,
NOV.ereiereonasnninaees] 4.34 3.50 | 3,34 3.70| 4,75 4.60 | 4.95| 4,71 | 4,83 | 4,71 4.41 2.96 Caeon
Dec...cosveannnnn eeend] 4,43 .56 | 3.39 3.78 | 4.8 4,68 502 4,79 | 4.91 4.82 | 447 3.06 5.68
1966—JaN,...coeevvevecnissee.] 4.43 3.56 3,40 3.79 4.89 4.74 5.06 4,84 4,97 4.85 4,51 3.02 )......
Feb......... . 4.61 3.66 3.48 3.93 4.94 4.78 5.12 4.91 5.02 4.90 4.63 306 |....vninn.
Mar. . ooviieraons 4,63 3.78 3,55 4.11 5,10 | 4,92 | 5,32 | 5,06 5,18 | 5,087 4,83 3,23 6,13
AProvevvieviinns 4.55 3,68 3.46| 4.06| 5.16 | 4.96 | 5.41 5.09 | 5,191 5.21 4.78 | 3. A5 ...
N& ........... 4 3.76 3,53 4,13 5.18 4.98 5.48 5.12 5.20 5.23 4.83 3.30 |ooiseanenn
Juné..ooiivenes 4,63 3,84 | 3,60 4.16 | 5.28 | 5,07 | 5.58} 5,25 | 5.26 | 5.32 | 4.93 | 3,36 6.80
July.......oves 4.74 4.01 3.717 4,31 5,36 | 5.16 | 5,68 5.33| 5,37 5.39; 5.00 3.37]......
Auge..ovieinnes 4.80 4.16 3.91 4.46 5.50 5.31 5.83 5.49 5.48 5.54 5.18 3.60 |..... ...,
Septiv . vviiiiinesine] 479 4,18 | 3,93 4,48 | 5.71 5,49 6,09 | 5.7 5.65 | 5.78 | 5.23 TS fevennn
Week ending—
1966—Sept, 3evverevinenaans 4 4.87 4,26 | 4,02} 454 | 5.6 | r5.44 599 5.64| 558 5.68| 5.34{ 3. 77 |..........
10 4,76 4,22 | 3,99 | 4,51 5.71 5.2 6,08 5,73 | 5.64] 5,96 5.26 | 3.80[.........
4.79 4.13 3.85 4.43 5.72 5.51 6.10 5.71 5,66 5.79 5.18 3.67 [........ e
24, 000 4082 4,17 3.89 | 445 5,72 | 5.49¢ 6,10 5,70 | 5.67 | S5.80 | 5.24 | I T4 {.vivrians
Oct. 1.ooeiiiiiveains .| 4.76 4,14 | 3,88 | 445 5,71 | 5.47 | 6,08 | 5.68| 5.66 | 5.79| 5.25| 3.77 |.evvuvuun.
Number of issues,, ............ 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-

Both of these
arately, Because of a limited number of suitable issues, the number

Thurs, figures. Corp. bonds: Averages of daily figures.

of corporate bonds in some groups has varied somewhat.

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

series are from Moody's Investors Service series,

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

(Per cont)
Bond prices oot topricss | vol.
Yield Conu-fct i?tﬁruest rate on “g}"
ie conventional first mortgages :
on FHA- Period | U, | g | Cor- I Pub- | frad-
Pesiod insured A seri FHLEB sori (Cliovt. wnd | P9 | rotal | due. | Rail | lic (lllll:)?ls
rio series series ¢ :::) local | ,Ate trial | Toad u!:x; shares)
New New |[Existing| New | Existing
1964........ 84,46 | 111.5 1 95.1 | 81,37 | 86,19 | 45.46 | 69.91 | 4,888
1965........ 83,76 | 110,6 | 93,9 | 88,17 | 93,48 | 46.78 | 76.08 | 6,174
5.69 5.97 604 ... .o
5.60 5.93 599 [ 1965—Sept..| 83.27 | 109.3 | 92.8 | 89.38 | 94.93 | 46.96 | 76.10 | 7,403
5.46 5.81 5.87 5.84 5.98 Oct...| 82 97 | 108.4 | 92,7 | 91.39 { 97.20 | 48.46 | 76.69 | 7,809
5.45 5.80 5.85 5.78 5.92 Nov, .} 82.22 | 107.7 | 92.3 | 92,15 {1 98,02 | 50,23 | 76.72 | 7,360
5.47 5.83 5.89 5.76 5.89 Dec...| 81,21 | 106.3 | 91,1 | 91.73 | 97.66 | 51.03 | 75.39 | 8,690
1965—Aug.....| 5.45 5.80 5.90 5.76 5.86 1966—Jan...] 81,15 | 106.9 | 90.5 | 93.32 | 99.56 | 53.68 | 74.50 | 8,935
Sept.....|] 5.46 5.80 5.90 5,75 5.89 Feb...] 79.32 | 105.2 | 89.5 | 92.69 | 99.11 | 54,78 | 71.87 | 8,753
Oct.....} 5.49 5.85 5.90 5.75 5.87 Mar..] 78.92 | 103,9 | 87.9 | 88,88 | 95.21 | 51.52 | 69.21 | 8,327
Nov.....J] 5.51 5.90 5.95 5.80 5.91 Apr...[ 79.75 | 105.9 | 87.6 | 91.60 | 98,17 | 52.33 { 70.06 | 9,310
Dec.....] 5.62 6.00 6.05 5,78 5.91 May..] 79.56 | 104.5 | 87.6 | 86.78 | 92.85 | 47.00 | 68.49 | 8,165
June..] 78.93 | 103.2 | 86.9 | 86.06 | 92.14 | 46.35 | 67.51 | 6,393
6,00 6.05 5.81 3.97 July. ] 77.62 | 100,9 | 86,0 | 85.84 | 91,95 | 45,50 | 67.30 | 5,997
6,05 6.10 5.85 5.97 Aug..} 77.02 | 97.7 | 84.1 | 80.65 | 86.40 | 42,12 | 63.41 | 7,064
6.15 6.20 5.90 6.01 Sept..f 77.15 98.5 | 82.6 | 77.81 | 83.11 | 40.31 | 63.11 | 5,722
6,25 6.30 5.99 6.09
6.30 6.35 6.02 6.16 Week
6.40 6.50 6.07 6.18 ending—
6,45 6.55 6.12 6.24
6.55 6.65 6.18 6.35 Sept. 96.5 | 82.6 | 76.52 | 81,94 | 39,78 { 60.47 | 8,633
6.65 670 ... 0 97,7 | 82.5 | 76.41 | 81.61 | 39.68 | 61.97 | 5,461
98.9 | 82.7 | 79.09 | 84.50 | 40.88 | 63.93 | 6,244
97.8 | 82,3 178.39 | 83.71 | 40.52 | 63.71 | 5,038
NoOTE.—Annual data are averages of momm&' figures, The  Oct. 99.7 | 82.7 | 77.19 | 82.36 | 40,15 | 63.11 | 5,915
FHA data are based on opinion relports submitted by field offices

on prevailing conditions in their localities as of the first of the
succeeding month. The yields are derived from weighted aver-
ages of private secondary market prices for Sec. 203, 30-year
mortgages with minimum downpayments and an assumed pre-
payment at the end of 15 years. Gaps in the data are due to
periods of adjustment to changes in maximum permissible con-
tract interest rates. The FHA series on average interest rates
on conventional first mortgages are unweighted and are rounded
to the nearest five basis points. For FHLBB series, see footnote
to table on Conventional First Mortgages, page 1509.

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 preceding table
on basis of an assumed 3 per cent, 20-year bond. Municipal and corporate bonds,
derived from average yields as computed by Standard an
of a 4 per cent, 20-year bond; i
and Poor's index. of
N.Y. Stock Exchange for a 514-hour trading day.

Monthly and weekly

\ Poor’s Corp., on basis
Wed, prices, C. stocks, Standard
trading, average daily trading in stocks on the

Volume

STOCK MARKET CREDIT
(In millions of dollars)

Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y. Stock Exchange brokers and dealers for pur- Money borrowed on— C
firms secured by-— chasing or carrying— . us-
Month Total °t'l“:" s
securities f e
%tléerGtha? Us Us Us Other securities cr:deit
.S, Govt, .S, .S, 8.
Govt. se?&iet{es Govt, segg‘iiire Govt. bar-
securities securities s securities | ..., | Customer | Other ances
collateral | collateral

1963—~Dec.....} 7,242 26 5,515 140 1,727 32 4,449 3,852 597 1,210
1964—Dec.....} 7,053 21 5,079 72 1,974 222 3,910 3,393 517 1,169
1965—Aug.....] 6,874 22 4,886 68 1,988 145 3,626 3,108 518 1,192
Sept.....] 7,036 22 4,994 88 2,042 86 3,522 2,978 544 1,369
Oct.....] 7,117 23 5,073 95 2,044 150 3,403 2,882 521 1,475
Nov.....] 7,304 23 5,209 93 2,095 134 3,527 930 597 1,479
Dec.....J 7,705 22 5,521 101 2,184 130 3,576 2,889 687 1,666
1966—Jan.....] 7,726 24 5,551 104 2,175 126 3,543 2,948 595 1,730
Feb.....] 7,950 24 5,753 101 2,197 34 3,552 2,959 593 1,765
Mar.....|] 7,823 26 5,645 105 2,178 108 3,495 2,855 640 1,822
Apr.....] 7,991 27 5,835 92 2,156 193 3,665 2,983 682 1,744
ay....] 7,905 29 5,768 88 2,137 153 3,588 2,935 653 1,839
June....] 8,001 29 5,770 87 2,231 126 3,683 977 706 1,658
July....} *7,870 34 r5,667 116 2,203 55 3,731 3,127 604 r1,598
Aug.....] 7,811 35 ,609 115 2,202 109 3,676 3,082 594 1,595

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

Net deblt balances and broker and dealer credit: Ledger balances of
member firms of N.Y. Stock Exchan?o cant"ylng margin accounts, as
reported to Exchange, Customers’ deblt 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 part-

ners 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 weekly
reporting member banks,
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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 ports | ports | Dollar points in—
Total | through [ direct- into from ex-
dealers ! Iy 2 Total wn | Bills Own For- United | United | change
bills | bought acct eign States | States United | Foreign
* | corr. States | countries
1959, s0iveinnene 3,202 677 2,525 | 1,151 319 | 282 36 75 82 675 | 357 309 74 162 249
1960, .0 ieeanees 4.497 | 1,358 139 | 2,027 1 662 | 490 173 | 74 | 230 | 1,060 | 403 669 122 | 308 524
1961, .00vennnes ,686 1,711 2,975 | 2,683 | 1,272 896| 376 51 126 1,234 485 969 117 293 819
1962, c0iiianns , 2,088 3,912 2,650 1 1,153 865 288 110 86 1,301 54) 778 186 174 974
1963.......000et 6,747 1,928 4,819 | 2,890 { 1,291 |1,031] 260 162 92 1,345 567 908 56 41 1,317
1964, ....00vann ,361 2,223 6,138 | 3,385 | 1,67t {1,301| 370 94 122 1,498 667 999 111 43 1,565
1965—Aug.......] 10,358 2,117 8,241 | 3,299 | 1,321 1,078] 243 55 145 1,779 797 933 1 12 1,547
Sept.. 9,692 2,194 7,498 | 3,314 1 1,31t 11,114] 198 63 152 1,787 820 942 17 20 1,516
Oct.. 10,554 2,250 8,304 | 3,310 | 1,264 1,099 165 86 156 1,804 842 919 18 16 1,515
Nov. 0,406 2,205 8,201 | 3,245 | 1,188 |1,051] 136 110 146 1,802 802 917 14 26 1,485
Dec. 9,017 1,903 7,114 | 3,392 | 1,223 j1,094] 129 187 144 1,837 792 974 27 35 1,564
1966—Jan.. 9,910 | 1,834 | 8,076 | 3,332 | 1,206 |1,109| o7 |110 {134 | 1,883 | 752 | 933 26 29 | 1,592
Feb. 10,275 1,828 8,447 | 3,313 § 1,294 |1,177| 117 122 135 1,762 738 920 35 22 ,600
Mar, 10,649 | 2,066 8,583 | 3,388 | 1,266 |1,037| 229 | 126 | 129 {1,867 | 773 887 36 21 1,668
Apr. 11,142 2,253 8,880 | 3,464 | 1,284 11,060; 224 159 137 1,884 829 875 34 20 1,706
May 11,335 2,113 9,222 | 3,418 | 1,269 [1,034] 235 180 159 1,810 834 847 39 20 1,679
June 10,675 2,090 8,585 | 3,420 | 1,061 927 134 238 252 1,869 881 833 34 24 1,648
July.. 12,094 2,361 9,733 | 3,369 | 1,008 912 93 51 287 2,056 911 790 54 23 1,591
Aug....... 12,720 2,653 10,067 | 3,387 9 824 84 48 272 2,158 946 781 64 54 1,541

1 As reported by dealers; includes finance co
commercial paper sold in the open market,

. paper as well as other

2 As reported by finance cos, that place their paper directly with

investors. Series includes all paper with maturity of 270 days or more.

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

Loans Securities Total
ag[getsl—- M .
'ota] ortgage loan
General
liabili- Other commitments 3
. Corpo- Other + Depos- by reserve
End of period Mot Us sa“‘ff rate Cash | pgsets “;’3 its 2 l“:}’i"’ ac-
Ofl~ | Other = .- and a s counts
gage Govt. local other 1 general
govt. reserve
accts. Number|Amount
89 | 3,592 1,786 829 689 | 11,772 1 10,503 381 1,231 |...eueideinen,
62 | 10,650 1,257 606 185 | 16,962 | 15,332 48 | 1,582 [L.ieviei]iinnnnn,
8 ’ ’ 8 1] t E] » 8 ’
35 6,871 721 4,845 29 552 | 38,945 | 34,9717 606 | 3,362 | 65,24 1,170
416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 | 58,350 | 1,200
475 | 6,160 667 | 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
602 | 6,107 527 | 5,177 956 695 | 46,121 | 41,336 828 | 3,957 {114,985 | 2,548
607 | 5,863 440 | 5,074 912 799 | 49,702 | 44,606 943 | 4,153 ]104,326 | 2,549
739 | 5,791 391 5,099 1,004 886 | 54,238 | 48,849 989 | 4,400 (135,992 | 2,820
807 | 5,791 356 | 5,284 946 955 | 56,739 | 50,844 1,350 | 4,545 |151,885 1 2,947
872 | 5,814 349 | 5,299 941 951 | 57,191 } 51,063 1,502 | 4,626 {136,180 | 2,928
842 | 5,795 349t 5,263 960 958 | 57,470 ,506 1,326 | 4,639 (132,029 | 2,897
813 | 5,585 338 | 5,265 897 974 | 57,552 | 51,663 1,283 | 4,607 1127,757 | 2,859
888 | 5,515 333 | 5,243 885 966 | 57,863 | 51,826 1,366 | 4,672 1124,097 | 2,824
862 | 5,485 320 | 5,170 1,017 944 | 58,232 | 52,443 1,124 | 4,665 |120,476 ,697
904 | 5,560 4} 5,217 920 965 | 58,588 | 52,689 1,230 | 4,669 |116,124 | 2,590
925 | 5,623 313 | 5,289 932 965 | 58,999 | 52,907 1,384 | 4,737 {114,106 | 2,551
913 | 5, 317 1 5,352 896 998 | 59,256 | 53,286 1,228 | 4,742 [113,554 | 2,565
867 | 5,335 307 | 5,323 849 994 | 59,010 | 52,959 1,343 | 4,707 |115,845 | 2,580
991 5,311 297 | 5,353 854 995 | 59,330 | 53,075 1,480 | 4,774 (116,497 | 2,637
923 | 5,150 286 1 5,397 963 1 1,007 | 59,415 § 53,318 1,332 | 4,765 115,006 | 2,464
1,035 | 5,101 280 | 5,494 852 | 1,042 | 59,772 | 53,523 1,499 | 4,750 |104,630 | 2,353

1 Also includes securities of foreign governments and international
organizations and nonguaranteed {ssues of U.S. Govt. agencies.
See note 3, p. 147
3 Commitments outstanding of banks in N.Y. State as reported to the
Savings Bank Assn, of the State of N.Y,

9.

Nore.—National Assn. of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat

from those shown elsewhere in the BULLETIN; the latter are for call dates

agencies,

4 Data reflect consolidation of a large mutual savings bank with a

commercial bank.

and are based on reports filed with U.S, Govt. and State bank supervisory
Loans are shown net of valuation reserves,
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LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securities Business securities
: Total Mort- Real Policy | Other
End of period assets United |State and . gages | estate loans | assets
Total States local Foreignl| Total | Bonds | Stocks
Statement value:
[ g 32,731 9,478 | 6,796 1,995 687 | 10,174 | 9,573 601 6,442 ( 1,878 | 2,919 | 1,840
1945, 0 cvenvivnieinnenaes] 44,797 | 22,545 | 20,583 722 | 1,240 | 11,059 | 10,060 999 | 6,636 857 | 1,962 | 1,738
1960.. .0 vevenveereavenea. ] 119,576 | 11,679 | 6,427 | 3,588 | 1,664 | 51,857 | 46,876 | 4,981 | 41,771 3,765 | 5,231 | 5,273
1961........... e .. 126,816 | 11,896 6,134 3,888 1,874 [ 55,294 | 49,036 6,258 | 44,203 4,007 5,733 5,683
1962,....... 133,291 | 12,448 6,170 4,026 2,252 | 57,576 } 51,274 6,302 | 46,902 4,107 6,234 6,024
1963.. 141,121 | 12,438 5,813 3,85 2,773 | 60,780 | 53,645 7,135 | 50,544 4,319 6,655 6,385
1964..... 149,470 | 12,322 | 5,594 | 3,774 | 2,954 | 63,579 | 55,641 | 7,938 | 55,152 [ 4,528 { 7,140 | 6,749
1965..... 158,884 | 11,679 5,119 3,530 3,030 | 67,599 | 58,473 9,126 | 60,013 4,681 7,678 7,234
Book value:
1963—DeC..svvvivnirnarn . 141,121 | 12,464 | 5,813 | 3,868 | 2,783 | 59,434 | 53,770 [ 5,664 | 50,596 | 4,325 | 6,656 | 7,646
1964—Dec.. ... e 149,470 | 12,343 5,594 ,785 2,964 | 62,112 | 55,735 6,377 | 55,197 4,534 7,141 8,143
1965—July.ovververannann 154,418 | 12,018 5,311 3,652 3,055 | 64,356 | 57,608 6,748 | 57,663 4,640 7,464 8,277
Augiiiieerinnien. ..] 155,186 | 11,982 5,321 3,606 3,055 | 64,629 | 57,834 6,795 | 58,017 4,653 7,510 8,395
156,040 | 11,897 | 5,259 | 3,584 | 3,054 | 64,899 | 57,944 | 6,955 | 58,411 4,677 | 7,552 | 8,604
11,758 5,163 , 544 3,051 .53 58,342 7,074 | 58,824 4,682 7,589 8,622
157,641 | 11,677 | 5,110 | 3,523 | 3,044 | 65,672 | 58,539 | 7,133 | 59,276 | 4,695 | 7,623 | 8,698
158,702 | 11,597 5,064 3,507 3,026 | 65,520 | 58,377 7,243 | 60,021 4,681 7,674 9,109
159,628 | 11,631 5,132 3,472 3,027 | 66,158 | 58,867 7,291 | 60,518 4,694 7,722 8,905
160,234 | 11,624 5,159 3,444 3,021 | 66,323 | 59,031 7,292 | 60,881 4,704 , 772 8,930
160,798 | 11,424 5,031 3,375 3,018 ( 66,827 | 59,558 7,269 | 61,288 4,725 7,849 8,685
161,476 | 11,332 5,019 3,293 3,020 | 67,100 | 59,821 7,279 | 61,710 4,734 7,955 8,645
162,036 | 11,260 4,983 3,260 3,017 | 67,234 } 59,923 7,311 | 62,101 4,735 8,051 8,655
162,511 1 10,950 | 4,803 | 3,192 | 2,955 | 67,476 | 60,147 | 7,329 | 62,547 | 4,744 | 8,163 | 8,631
163,488 | 10,985 4,852 3,215 2,914 | 67,982 | 60,713 7,269 | 62,969 4,777 8,288 8,487

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 cos. 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 Totazl M(l)ngagc
nd o assets2— oan

. U.S. Reserves .

period Mort- Total . : commit-
gages s(c;:uvr‘i.- Cash Other! | liabilities SC:‘S!‘!‘BS.IS undivided Brg:’r:ev\}/sd L;,%':; i3 | Other ments 4

ties profits
1941...........] 4,578 10?7 344 775 6,049 4,682 475 256 636
1945........ e 5,376 2,420 450 356 8,747 7,365 644 336 402 oo

1959.......... | 53,141 4,477 2,183 3,729 63,530 54,583 4,393 2,387 1,293 874 1,285
960, ...000.00l] 60,070 4,595 2,680 4,13t 71,476 62,142 4,983 2,197 1,186 968 1,359
68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908

78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230

90,944 445 3,979 6,191 | 107,559 91,308 7,209 5,015 2,528 1,499 2,614

1964 ........... 101,333 6,966 4,015 7,041 | 119,355 | 101,887 7,899 5,601 2,239 1,729 2,590
1965~July......| 106,668 7,173 3,258 7,584 | 124,683 | 105,645 8,329 6,091 2,433 2,185 3,195
Aug......} 107,513 7,160 3,300 7,670 | 125,643 | 106,199 8,341 6,140 2,382 2,617 3,124
Sept......} 108,255 7,170 3,398 7,795 | 126,618 | 107,239 8,345 6,169 2,329 2,536 3,076
Oct.......] 108,922 7,300 1442 7,861 | 127,525 | 107,82t 8,350 6,167 2,276 2,911 2,993
Nov......] 109,507 7,439 3,539 8,101 128,586 108,628 8,357 6,071 2,217 3,313 2,911
Dec......] 110,202 7,408 3,899 7,936 | 129,442 | 110,271 8,708 6,440 2,189 1,834 2,745
1966—7Jan.......| 110,700 7,694 3,321 7,799 | 129,514 | 110,194 8,713 6,262 2,107 2,218 2,808
Feb... 111,246 ,842 3,391 7,868 130,347 110,722 8,730 6,102 2,104 ,689 2,937
Mar.. 112,001 7,850 3,249 8,018 | 131,118 | 111,560 8,721 6,070 2,223 2,544 3,281
Apr...... 112,736 7,637 3,096 8,129 1 131,598 | 110,787 8,720 6,949 2,289 2,853 3,200
ay.....) 113,249 ,632 3,179 8,542 | 132,602 | 111,174 8,726 7,139 2,278 3,285 2,927

June. 113,669 7,340 3,369 8,421 {132,799 | 112,359 9,002 7,345 2,161 1,932 2,568

July 113,723 7,301 2,820 8,306 | 132,150 | 110,848 9,000 7,883 1,992 2,427 2,307

1 Includes other loans, stock in the Federal home loan banks, other
investments, rcal ostate owned and sold on contract, and office bulldings
and fixtures.

2 Before 1958, morigages are net of mortgage-pledged shares. Asset
items will not add to total assets, which include gross mortgages with no
deductions for mort, age-pledged shares, Beginning with Jan, 1958, no
deduction is made for mortgage-pledged shares. These have deciined
i:onsistemly in recent years and amounted to $42 million at the end of

3 Consists of advances from FHLB and other borrawing.

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

Note.—Federal Savings and Loan Insurance Corp. data; figures are
estimates for all savings and loan assns, in the United States. Data
beginning with 1954 are based on monthly reports of insured assns, and
annual reports of noninsured assns, Data before 1954 are based entirely
on annual reports. Data for current and preceding year are preliminary
even when revised.
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FEDERALLY SPONSORED CREDIT AGENCIES

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

1495

Federal home loan banks I;?Igi;a:lgNeﬂg?&al Banks  Federal Federal
MEEA | R | memedue |l
Assets Liabilities and capital operations) peratives credit banks anks
End (iif
perio Ad- Deben- | Loans Loans
vances | pooooe (i:s(}\ Bonds N{:e':" Capital I\;l;’;: tures to Deben- | and | Deben- Bg:;:’
m:,om- ments de- n?tgs de- stock loans n‘g:gs c:ge:sr - | tures o gllls!;t s tures loans Bonds
bers posits posits (A) (L) (A) [¢8] (A) [¢8)] (A) L)

1957..... 1,265 908 63 825 653 685 1,562 1,318 454 222 932 886 919 1,599
1958....... 1,298 999 75 714 819 769 1,323 1,100 510 252 1,157 1,116 2,089 1,743
1959..... 2,134 1,093 103 1,774 589 866 1,967 1,640 622 364 1,391 1,356 2,360 1,986
1960........ 1,981 1,233 90 | 1,266 938 989 | 2,788 | 2,523 649 407 | 1,501 1,454 | 2,564 | 2,210
1961........] 2,662 1,153 159 1,571 1,180 1,107 ,770 2,453 697 435 1,650 1,585 2,828 2,431
1962....... 3,479 1,531 173 2,707 1,214 1,126 2,752 2,422 735 505 1,840 1,727 3,052 2,628
1963...... ] 4,784 1,906 159 4,363 [,151 1,171 2,000 1,788 840 589 2,099 1,952 3,310 2,834
(964........] 5,325 1,523 141 4,369 1,199 1,227 1,940 1,601 958 686 2,247 2,112 3,718 3,169
1965—Aug...] 5,770 { 1,578 79| 5,057 903 | 1,268 | 2,062 | 1,804 944 710 | 2,786 | 2,627 1 4,135 3,612
Sept...|] 5,802 1,567 85 ,046 944 1,270 2.108 1,756 940 708 2,725 2,603 4,171 3,612

Oct...] 5.826 | 1,574 75 | 5018 965 | 1,272 | 2,169 | 1,845 | 1,009 744 | 2,617 | 2,501 | 4.204 | 3,671
Nov...} 5,724 1,838 80 5,221 936 1,275 2,290 1,918 1,082 787 2,501 2,386 4,245 3,671
Dec...] 5,997 1,640 129 5,221 1,045 1,277 2,456 1,884 1,055 797 2,516 2,335 4,281 3,710
1966—Jan...| 5,898 1,424 80 5,068 844 1,281 2,666 2,338 1,113 797 2,541 2,342 4,328 3,710
Feb...] 5,739 1,539 91 5,050 796 1,292 2,912 2,397 1,145 819 2,601 2,404 4,385 3,813
Mar...f 5,687 1,632 8% 5,060 824 1,303 3,188 2,648 1,137 819 2,708 2,470 4,477 3,813
Apr...} 6,516 1,187 76 5,435 812 1,325 3,358 2,820 1,148 859 2,843 2,602 4,553 3,813
M‘;y.. 6,704 1,510 84 5,895 841 1,335 3,502 3,144 1,106 835 2,947 2,744 4,647 3,980
June..] 6,783 1,953 160 6,309 1,025 1,339 3,611 3,269 1,105 844 3,066 2,853 4,725 4,105
July..] 7,342 1,445 68 6,594 711 1,356 3,801 3,058 1,167 844 3,159 2,935 4,788 4,212
Aug...] 7,226 1,623 76 6,615 711 1,355 3,891 3,414 1,190 882 3,139 2,990 4,853 4,212

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

loan banks.

Among the omitted balance

bonds held within the FHLR System), and are not guaranteed by the U.S.
Govt.; for a listing of these securities, see table below. Loans are gross

They in-

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

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, AUGUST 31, 1966

of valuation reserves and represent cost for ENMA and unpaid principal
for other agencies,

Amount Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of dollars) of dollars) of dollars)
Fadernl home Joan banks Federal National Mortgage Federal land banks—Cont.
Not: Assaciation—Cont. Bonds:
Sept. 26, 1966. tieraieen 4,60 500 Debentures; Feb. 72
Oct. 25, 1966 5.15 $06 Sept. 10,1970............ 414 119 Feb. 126
Nov. 25, 1966 325 Aug. 10,1971,.......... g 64 Feb. 125
Jan. 285, 1967.. 250 Sept. 10, 1971... 96 May 180
Feb, 27, 1967. 543 Feh. 10, 1972, 98 Aug. 179
Mar, 27 1967.. 575 June 12, 1972, 100 QOct. 75
Apr. 25, 1967, ... ....5.55 656 June 12, 1973, 146 Qct. 174
Feb. 10, 1977 198 Oct. 150
Bonds: Jan, 130
Nov.15,1966............ 4Y 275 . Mar. 111
Jan., 285, 1967.............4} 375 | Banks for cooperatives May 242
Tune 26, 1967.............5? 500 . June 186
July 26,1967....0000000 54 535 Debentures: | o 230 Aug, 160
Aug, 28, 1967.......... . .5& 590 Qct. 3,19 151 Mar. 100
Sept. 15 1967, .00 vvvennn. .44 185 Nov. { 1966. 236 July 130
Mar, 1,1968.............4 250 Dec. 1, 1966.. 266 Tuly 60
Mar, x 1968. . . 250 Feb. 1, 1967.......... 5.90 Oct. 209
Mar. 25, 1969.......00vuus 5 300 ieb. 82
. . . pr. 83
Foderal National Mortgage Associa- Fef;:gl::{ﬂ.‘;’;‘fdmte credit banks July 85
tion—secondary market opera- Sept. 1, 1966. 200 May 60
tions Oct. 3, 1966. 312 Sept. 109
Nov. 1, 1966. 367 Feb. 20, 1973-78..... ., 414 148
Discount notes. ... ...ovvvvnuines 884 ’ Feb. 20 1974,...........4) 155
Dec. 1, 1966 151
Jan. 3 1967. 383 Apr, 21, 1975.........--.4 ] 200
Debentures: Feb. 1. 1967.....u.... '5.35 396 Feb. 24 1976 . | 123
Dec. 12,1966............. 414 93 Mar. 1 1967, .. 312 July 20,1976.... 150
Feb, 10, 1967............. 150 3’ ° Apr. 20 1978.. 150
Apr. 3,196 283
May 10, 1967............ 250 May 1 208
June 12, 1967.. 400 ' Tennessee Valley Authority
Oct. 11, 1967.. 150 Short-term notes. . ............ 140
Mar. 11, 1968, 87 Federal land banks Bonds:
Sept. 10, 1968. 350 Bonds: Nov. 15, 1985.. ......... 4.40 50
Apr, 10, 1969.. 88 Sept. 20, 1966......... ..4.55 219 July 1, 1986.. 50
Apr. 10, 1970.. 142 Dec. 20,1966, ........... 4% 239 Feb, l 1987.. 45

Norte.~These securities are not guaranteed by the U.S. Govt.; see also

note to table above.
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FEDERAL FISCAL OPERATIONS: SUMMARY

{In millions of dollars)

Derivation of U, S. Government cash transactions

Receipts from the gublic, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period Net
rects
* | Changs | Less: .
Plus: Less: | Equals: Plus: Less: | Equals: or in Invest. Less: .
B‘:‘get Trust | Intra- otal | Budget | Trust | Adjust-| Total | P3¥!S- | debt by No'l‘l' E%lzmtls :
funds | govt.! | rects.2 funds? | ments4 | payts. (direct | agen. & gn?)t ©
& agen,)| trusts e
Cal, year—1963......[ 87,516/ 29,255 4,144 112,575 94,188 28,348 5,313| 117,222 —4,647( 7,672 2,535 8831 4,255
1964......] 88,696] 30,742 4,324] 115,030] 96,944| 28,396 5,069 120,271] —5,241 9,084 2,684 619 5,780
1965..... .| 96,679 31,384| 4,449| 123,376 101,379| 31,014| 4.473| 127,919] —4,543| 4,673| 1.386 417 2,872
Fiscal year—1963.....] 86,376] 27,689 4,281 109,739| 92.642] 26,545 5,436} 113,751] —4.,012 8,681 2,069 1,033 5,579
1964.....1 89,4591 30,331 4,190 115,530 97,684 28,885 6,237] 120,332 —4,802| 7,733 2,775 1,099§ 3,859
1965.....] 93,072 31,047 4,303{ 119,699 96,507 29,637 3,749} 122,395] —2,696 6,933 2,356 250 4,328
19667, ...] 104,631 34,852 4,451] 134,382] 106,917 34,788 4,114) 137,592| —3,210 6,711 3,571 530, 2,610
Half year:
196‘:‘.—July-Dec.. .| 39,503] 13,815 1,926 51,347 48,092| 14,323 904} 61,511] -10,164| 6,486 —494 234 6,745
1965—7Jan.-June,...] 53,569| 17,232| 2,377 68,352] 48,415 15,314] 2,845] 60,884 7,468 47| 2,850 16} —2,417
July-Dec.....| 43,110 14,152 2,072| 55,024 52,964| 15,700 1,628 67,035|]—12,011| 4,226| —1,464 40t 5,289
1966—Jan.-Juner...| 61,521 20,700 2,379 79,358 53,953| 19,088/ 2,486] 70,557| 8,801 2,485 5,035 129] —-2,679
Month:
1965—Aug......... 7,3500 4,572 314] 11,595 8,990/ 2,349 —9601 12,299} —705] 2,134 2,515]........ —383
Septi.v.vn..n 10,999 1,954 328 12,599 9,452 3,142 1,504] 11,090 1,509 —1,542] —1,210 46| —378
[0 3,295 1,262 238 4,283 8,750 2,447 679] 10,518] —6,234 2,187 —1,308 125 3,370
Novee.oviass 8,106 3,012 358| 10,728 9,105 2,707 —500] 12,312] —1,584 2,978 519 75 2,385
Decivveriien 9,553 1,935 602| 10,838 9,426[ 2,636 942] 11,121 —283 —852] —935 107 —24
1966—Jan.......... 6,453 951 2531 7,091 8,809 3,048 624] 11,233] —4,142( 1,364 —1,897 84| 3,177
eb......... 8,335 4,181 68} 12,400 8,156 2,621 —486] 11,264 1,136 1,568 1,749 74 —255
Mar......... 11,297) 2,745 166) 13,804] 10,193} 2,996/ 1,103 12,086] 1,718} —1,971 2 —50} —1,924
Apr... veo 9,929 2,215 224{ 11,853 8,362 3,335 372 11,325 528 —684| —1,170(........ 486
May..iiis 8,452 5,81 254| 13,916 9,055 3,632 —134] 12,821 1,095 3,847] 4,023 66] —243
June?, . 17,054; 4,795| 1,413 20,294/ 9,378] 3,455 1,006} 11,827 8,466 —1,638) 2,327 —45] —3,921
July.oovinnnn , ,837 8,103| 10,263 3,642 978) 12,927 —4,824 —330| —333 65 —63
Aug.... 7,197 4,973 330| 11,764 11,042 2,627 —1,537| 15,206 —3,442| 5,611 3,103 130] 2,377
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions cag:‘;: :nié:s T"?::g“;? ::‘f:igg')“
Period Agencies & trusts Change Operating bal.
Budget | in
: Held Treas~ Other
s“ro';l“s f’g\léss% S::;‘:fs Market | Invest. | §I8%% | outside | urer's |Balance Tax net
deficit issuance | in U.S. ublic | Treasury | account F.R. and assets
of Govt. pdebt Banks loan
sec.3 sec,3 accts.
Fiscal year—1963....,} —6,266 1,143 122 1,022 | —~2,069 7,659 —74 1,686 | 12,116 806 | 10,324 986
1964.....1 —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 1 10,689 | 1,249
19667, , ..} —2,286 63 —868 4,078 | -3,571 2,633 253 —203 | 12,407 766 | 10,050 | 1,591
Half year:
1964—1July-Dec......] —8,589 —508 | —1,256 258 494 6,228 367 | —3,741 7,295 820 5,317 1,098
1965~—Jan,-June..... 5,154 1,918 452 1,114 | —2,850 —667 —193 5,316 | 12,610 672 | 10,689 | 1,249
July-Dec......] —9,853 | —1,548 —~845 596 1,464 3,630 —~528 | —-6,028 | 6,582 708 | 4,577 | 1,297
1966—Jan.-June>,, .. 7,567 1,611 ~23 3,482 | —5,035 -997 781 5,825 | 12,407 766 | 10,050 | 1,591
Month:
1965—Aug..........} —1,640 2,223 | —1,273 473 | —2,515 1,658 =215 -858 | 7,627 916 | 5,548 | 1,163
L1 T 1,548 | —1,189 1,130 —49 1,210 | —1,493 148 1,010 | 8,637 1,002 | 6,394 | 1,241
Oct..oovnnn. —5,455 [ —1,186 317 kxs 1,308 2,154 24 | —2,852 | 5,786 ) 1,083 | 3,534 1,199
Nov.ieeisonns —999 305 —932 168 ~519 2,810 —~141 974 | 6,759 719 | 4,872 | 1,168
Dec........ ‘e 126 —701 233 —45 935 —807 —81 —-177 6,582 708 4,577 1,297
1966—Jan..........} —2,356 | —2,097 287 265 1,897 1,099 171 | -1,076 | 5,506 823 [ 3,360 { 1,323
Feb....oovvse 179 1,360 —629 260 | —1,749 1,308 —44 973 [ 6,479 805 | 4,399 | 1,275
Mar..... . 1,104 —251 987 341 -2 1 =2,312 90 —-224 | 6,255 521 4,444 | 1,290
Apr.,........ 1,567 § —1,120 148 732 1,170 ; —1,416 627 453 | 6,708 512 | 4,491 1,705
May......... —603 2,180 —454 1,070 | —4,023 2,777 —423 1,370 | 8,077 902 | 6,003 1,172
Juner...... . 7,676 1,340 —362 814 | —2,327 | —2,482 359 4,330 | 12,407 766 | 10,050 1,591
July........ .1 —4,561 —805 497 297 313 —-627 —253 | —4,613 | 7,794 | 1,232 5,147 | 1,415
Aug..........] —3,845 2,347 | —1,996 470 | —3,103 5,141 —-139 —850 | 6,944 | 1,614 | 4,014 1,316
1 Primarily interest payments by Treasury to trust accounts and accumu- 4 Primarily (1) intragovt, transactions, (2) noncash debt, (3) clearing
lations to U.S, employee trust funds, accounts,
2 Includes small adjustments not shown separately, 5 Includes technical adjustments not allocated by functions,

3 Includes net transactions of Govt,-sponsored enterprises, Note.—Based on Treasury Dept. and Bureau of the Budget data.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

Cash receipts from the public

Income taxes Excise taxes Social ins. taxes
Period Estat Int,
Individual State | ops- and Re-
Total . and Other
Corpo-| et | Eadior | High | porgy | Tand | Une | ife | fomS | fpay ) funds
With- | yper rate bacco | WY R.R. | empl
held
Fiscal year—1963...{109,739] 38,719|14,269 (22,336 |13,410 | 5,521 | 3,405 | 19,729| 15,128| 4,107 | 2,187 | 1,241 | 1,815 | 6,571 | 2,604
1964...]115,530] 39,259|15,331 (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] 36,840/16,820 126,131 {14,793 } 5,921 | 3,782 | 22,138] 17,833| 3,817 | 2,746 | 1,478 | 2,097 | 6,030 | 2,686
19667, .]134,382] 42,769{18,486 |30,835 (13,407 | 5,888 | 4,037 | 25,528] 21,241} 3,773 | 3,089 | 1,811 | 2,273 | 7,252 | 3,436

Half year:
1964—July-Dec...| 51,347 17,732} 3,598 | 9,989 | 7,398 | 3,089 | 1,947 9,379 7,536 1,594 | 1,170 729 897 | 1,008 | 1,463
1965—Jan.-June..| 68,352| 19,108{13,222 |16,142 | 7,395 | 2,832 | 1,835 | 12,759] 10,297 2,223 | 1,576 749 | 1,200 | 5,022 | 1,223

July-Dec...] 55,024] 19,964 3,806 |10,892 | 7,046 | 3,063 | 2,068 9,601 7,743 1,607 | 1,274 898 | 1,296 | 1,062 | 1,309
1966—TJan.-Juner.| 79,358] 22,805|14,680 (19,943 | 6,361 | 2,825 | 1,969 | 15,927} 13,498] 2,166 | 1,815 913 977 | 6,190 | 2,127

Month:
1965 —Aug.......} 11,595 5,377 ,305 499 421 3,808{ 2,922| 847 212 145 181 225 146

164 1
2,427 | 4,236 | 1,162 512 134 £,200] 1,118 43 193 159 196 186 217

244 625 .

1

983 470 313 610 465 101 213 153 202 206 196
141 507 ,155 575 352 2,313 1,804 469 185 164 352 117 235
468 | 4,315 899 803

2,727 682 | 1,007 384 309 547 349 147 292 136 166 107 229
1,038 573 | 1,038 395 348 3,7117] 2,895 785 207 129 155 644 239
936 | 7,244 l,lg% 545 302 2,154 2,037 69 272 168 149 { 2,057 365

1966—.

Cash payments to the public
Period Na- Nat- Com- | Hous-
tional Int!. Space Agri- ural merce ing Health, Educa- Vet- Inter- Gen-
Total 5 | “4e.” | affairs e cul- re- and | & com. labﬁ-’ & “tion | erans est °'a:
fense searc ture  lsources | transp. | devel, | Welfare govt.
Fiscal year—1963.....fl13,751 | 53,429 3,805 2,552 5,623 2,535 5,777 —268 | 25,698 1,214 5,971 7,427 1,953
1964..... 120,332 { 54,514 3,492 4,171 5,761 2,680 6,545 1,674 | 27,285 1,299 6,107 8,011 2,221
1965.....§122,395 | 50,790 4,583 5,093 5,353 2,820 7,421 908 | 28,292 1,497 6,080 8,605 2,341
19667....]137,592 | 58,391 4,112 5,933 4,495 3,075 6,787 3,327 | 33,336 2,771 5,616 9,295 2,401
Half year:
a19 4—July-Dec.....| 61,511 { 24,569 1,818 2,333 3,642 1,547 4,288 534 | 13,722 639 2,947 4,230 1,142
1965—1Jan.-June .} 60,885 | 26,219 2,766 2,761 1,712 1,270 3,131 375 | 14,562 852 3,134 4,376 1,203
July-Dec. 67,035 | 27,085 2,225 2,838 3,369 1,694 3,955 1,142 | 16,373 705 2,587 4,403 1,257
1966—Jan.-June?...| 70,556 | 31,309 1,896 3,094 1,127 1,382 2,834 2,192 1 16,957 2,066 3,031 4,898 1,146
Month:
1965—Aug.........| 12,299 | 4,393 346 482 | r1,056 r329 611 67 | 2,387 118 496 1,645 189
Sept..... ... .} 11,090 4,610 346 489 281 748 94 3,499 171 513 214
Oct..........]| 10,518 4,538 456 449 476 269 646 124 2,600 90 520 3 201
Noveeo......] 12,312 | 4,555 534 470 N 264 696 160 | 2,700 98 560 1,231 238
Dec.........| 11,121 5,1 495 521 268 297 668 416 2,722 155 248 203
1966—Jan.... 11,233 | 4,680 374 477 373 224 574 351 2,745 256 588 308 189
Feb.. . 11,264 4,534 81 456 293 190 519 226 2,789 243 546 1,559 196
Mar..... 12,086 | 5,652 427 519 284 216 503 336 | 2,967 460 594 4 198
Apr..... 11,325 | 5,076 527 502 —188 201 439 959 | 2,793 247 346 502 197
May........] 12,821 5,025 461 569 228 339 518 362 | 2,778 496 540 1,401 227
June?.......|] 11,827 | 6,342 26 571 137 212 281 —42 | 2,885 364 417 139
July...... e 12,927 4,959 303 494 588 34 642 1,236 2,853 270 505 347 231
Aug....ooven 15,206 5,675 438 441 1,380 401 797 33 2,923 359 496 1,435 230
1964 1965 1966 1964 1965 1966
Item
It v I I It v I 1» ur v I I m v I I»
Seasonally adjusted Not seasonally adjusted
Cash budget:
Receipts, . oovvivnneses, | 28.4 1 28.8] 29.7 [ 32,6 | 30.6 { 30.71 33.7/ 39.6 1 27.0 | 24.3 | 30,7 { 37.7 | 29.2 | 25,8 | 33,3 | 46.1
Payments........... .....] 30,0 | 29.8] 30.2 | 32.4 | 32.1 33.1| 36.9] 35.8 | 30.9 | 30.6 | 28,3 | 32,6 | 33.1 | 34.0 | 34.6 | 36.0
Neteo e iinrnrieranees —1.6 | —1.0] —.4 3 |-1.5] —2.4 —3.2] 3.8]-3.9]|-6.3 2,4 5.1 (-391{-8.1{-1.3]10.1

For notes, see opposite page.
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TOTAL DEBT, BY TYPE OF SECURITY
(In billions of dollars)

Public issues 3
Total
Total Marketable Nonmarketable .
End of period gross gross Con- Special
debt 1 direct tt issues ¢
debt 2 | Total vert-

. Certifi- ible Sav-

Total Bills cates Notes | Bonds 4| bonds | Total 5 ings

bonds
1941 —Dec............ R 64.3 57.9 50.5 41.6 2.0 foiveuien 6.0 kX1 3 P 8.9 6.1 7.0
1945—Dec.. .. e 278.7 278.1 255.7 198.8 17.0 38.2 23,0 120,6 |........ 56.9 48,2 20.0
1947—Dec........... e 257.0 | 2569 | 225.3 | 165.8 15.1 21,2 11,4 | 118,0 |...... 59.5 52.1 29,0
1958—Dec........ .. RPN 4 283.0| 282,9| 236.0| 175.6 29.7 36.4 26.1 83.4 8.3 52,1 51.2 44.8
1959—Dec........... Cerneaeen 290.9 290,8 244.2 188.3 39.6 19.7 44,2 84.8 7.1 48.9 48.2 43.5
1960—Dec.. .o vvvenernnen. ] 290,41 290,2 | 242.5 189.0 39.4 18.4 51,3 79.8 5.7 47.8 47.2 44.3
1961 —D¥eC...eivuvvvinvanesass] 296,5 206,2 249,2 196,0 43.4 5.5 71.5 75.5 4.6 48.6 47.5 43.5
1962—Dec......o.cvovnvevano.f 304,01 303,5 | 255.8 ] 203.0 48,3 22.7 53.7 78.4 4.0 48.8 47.5 43.4
1963—Dec.......oovvvevne.o ] 31001 309.3 | 261.6 | 207.6 51.5 10,9 58.7 86.4 3.2 50.7 48.8 43.7
1964—Dec............. coeeess] 318,74 317.9 ) 267.5 | 212.5 56.5 [........ 59.0 97.0 3.0 52.0 49,7 46.1
1965—Sept...... 317.3 316.7 264.3 208.4 53,7 .ot . 50.4 104,3 2.9 53.0 50.2 48.1

Oct.. . 319.4 | 318.9 | 267.6 | 212.1 $T.7 |oveninn, 50.2 | 104.3 2.8 52.7 50.3 47,

Nov. 322.2 | 321.7 f 270.3 ] 214.6 60,2 [........ 50.2 | 104,2 2.8 52.9 50.3 47.1
Dec.. 321.4 320, 270.3 14,6 [ N 50,2 104.,2 2.8 52.9 50.3 46.3
1966—Jan,......... e o) 322.4) 3220 273,21} 277 61,6 1.7 50,2 | 104.2 2.8 52,8 50,3 44.4
Feb,.....oovvvivnnnn . 323.7 | 323.3 | 273.1 217.7 62,0 1.7 50.9 | 103.2 2.8 52.7 50.3 45.8
Mar.........oooovii 321,85 321.0 270.6 215.2 59.5 1.7 50.9 103.1 2.8 52.7 50.4 46.0
FN o 320.1 319.6 270.3 215.0 59.5 17 50.8 103.1 2.7 52.8 50.4 44.9
May...... e . 322,8 | 322,41 269.1| 213.8 59.5 1.7 50.6 | 102,0 2.7 52.7 50.5 48.8
JUNE. . .oviiiii 320,4 ] 319.9 | 264.3 | 209.1 54,9 1.7 50,6 | 101.9 2.7 52,5 50.5 51.1
July. o ooiviiioviin o, 319.8 319.2 264.2 209.1 54.9 1.7 50.7 101.9 2,7 52,4 50.6 50,7
Aug,..... e e 324,91 324.4 | 266.5] 211.4 57.9 7.0 45.9 | 100.6 2.7 52.4 50.6 53.2
Septe.voeviini e 325.3 324.7 266.9 211.8 58.3 7.0 45.9 100.5 2.7 52.5 50.6 53.1

t Includes non-interest-bearing debt (of which $266 million, on Sept. 30,
1966, was not subject to statutory debt limitation) and guaranteed secu-
rities not shown separately, 2 Excludes guaranteed securities.

3 Includes amounts held by U.S. Govt. agencies and trust funds, which
totaled $15,960 million on Aug. 31, 1966.

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

5 Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces leave bonds; before
1956, tax and savings notes; and before Oct. 1965, Series A investment
bonds. 6 Held only by U.S. Govt. agencies and trust funds.

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

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total U.s. ..
End of Individuals .
s gross Govt. Insur- State Foreign | Other
period debt |agencies| F.R. | 1o n%(;gi:l g‘;‘b’i‘:asl ance gtrhzr- and and | misc.
and Banks banks bankss com- ratigns local inter~ | inves-
trust panies govts, | Savings | Other [nationalt| tors 2
funds bonds | securities
1941—Dec.. .00t 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 22,0 24,3 227.4 90.8 10.7 24,0 22,2 6.5 42,9 21,2 2.4 6.6
1947—Dec.........} 257.0 34.4 22.6 200.1 68.7 12.0 23.9 14,1 7.3 46,2 19.4 2,7 5.7
1958—Dec..,......] 283.0 54.4 26.3 202.3 67.5 7.3 12,7 18,1 16.5 47.7 16.0 7.7 8.9
1959—Dec.........] 290.9 53.7 26.6 210.6 60.3 6.9 12,5 21.4 18.0 45.9 23,5 12,0 10,1
cened] 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
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
304.0 55.6 30.8 | 217.6 67.2 6.1 1.5 18.6 20,1 46.9 19,2 15,3 12,7
310.1 58.0 33.6 218.,5 64,3 5.8 11,3 18.7 21.1 43,1 20.1 15.9 13.3
318.7 60.6 37.0 221.1 64.0 5.7 1.1 17,8 21,2 48.9 21,1 16.7 14.5
318.7 64.8 39.0 214.9 56.5 5.7 10.6 16,1 23.6 49.4 22,4 5.9 14,7
317.3 63.6 39.8 213.9 57.5 5.7 10.6 14,7 23.0 49.4 22,8 16.3 14.0
319.4 62.3 39.7 217.5 59.7 5.5 10,5 15.6 23,0 49.4 22.8 16.3 14,5
22,2 62.8 40,6 | 218.8 60.0 5.4 10.4 16.7 22.7 49,5 22,7 16.5 14,9
321.4 61.9 40.8 18. 60.9 5.4 10.4 15.5 22.8 49,6 22,7 16.7 14,7
322.4 60.0 40.6 221.9 61.0 5.5 10.4 16.5 23.5 49.6 23.7 16.4 15.4
323.7 61,7 40.2 221.9 58.7 5.5 10.3 17.4 24.3 49.7 24, 16,2 15.6
321.5 61.7 40.7 219.0 56.9 5.5 10,2 15.7 24.0 49.7 25.4 16.0 18.7
320.1 60,5 40.7 218.9 56.8 5.3 10.1 15.7 24.6 49.7 25.2 15.7 15.6
322.8 64.5 41,5 216.9 54.9 5.2 10.0 16.5 24,7 49,7 24.8 15.6 15.3
320.4 66.7 42,2 211.5 54.5 5.1 9.7 14.4 23.9 49.8 24.4 15.4 14.3
July.. o] 319.8 66.4 42.4 211.0 53.2 5.0 9.7 14.8 24.2 49.9 24, r15.3 r14.4
Aug.........| 324.9 69.3 42.5 213.1 54.4 5.0 9.7 15.2 24.0 50.0 24.7 15.4 14.8

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 corp. pension funds.

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

(Par value in millions of dollars)

Within 1 year . s10 .
-5 — 0-20 Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1963—Dec. 3l iviienei et 207,571 89,403 51,539 37,864 58,487 35,682 8,357 15,642
1964—Dec. 31.. .o.] 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17,467
1965—Dec. 31 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—July 31 209,108 89,138 54,931 34,207 60,932 33,592 8,439 17,007
Aug. 31 211,402 92,238 57,916 34,302 62,957 30,783 8,437 16,987
U.S Govt. agencies and trust funds:
1963—Dec. 31 1,844 1,366 478 1,910 3,02t 2,178 2,936
1964—Dec. 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec, 1,356 388 3,161 3,350 2,073 3,466
1966 —July 1,539 6L1 928 3,248 3,134 2,080 3,479
Aug. 1,792 769 1,023 3,804 2,698 2,083 3,479
Federal Reserve Banks:
1963—Dec. 31...... PN 33,593 22,580 4,146 18,434 8,658 2,136 88 131
1964—Dec. 31 .| 37,044 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec. 40,768 24,842 9,346 15,496 14,092 1,449 147 238
1966—July 42,380 27,009 10,470 16,539 13,622 1,352 153 244
Aug. 42,518 27,231 10,702 16,529 13,699 1,192 153 244
Held by public:
1963—Dec. 162,089 64,979 46,027 18,952 47,919 30,525 6,091 12,575
(964—Dec. 163,264 65,3131 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec. 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—1July 153,247 60,590 43,851 16,739 44,061 29,106 6,205 13,284
Aug. 155,028 63,215 46,465 16,750 45,454 26,893 6,201 13,264
Commercial banks:
1963—Dec, 31......... [N 54,881 16,703 9,290 7,413 26,107 11,075 533 463
1964—Dec, 31........ .00 ... 53,752 18,509 10,969 7,540 23,507 11,049 187 501
1965—Dec. 31.. . 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—July 31, ...} 43,953 12,273 4,958 7,315 19,563 11,248 399 470
Aug, 3l o e 45,005 13,992 6,481 7,511 19,900 10,235 401 478
Mutual savings banks:
1963—Dec. 31 5,502 690 268 422 1,211 2,009 377 1,215
1964—Dec. 5,434 608 344 263 1,536 1,765 260 1,266
1965—Dec. 5,241 768 445 323 1,386 1,602 335 1,151
1966—July 3 4,851 693 329 364 1,357 1,448 30t 1,051
Aug. 31, .. .. .nl, i 4811 671 335 336 1,458 1,336 297 1,049
Insurance companies:
63—Dec. 3loi.viiiniiiienn veane 9,254 1,181 549 632 2,044 2,303 939 2,787
1964—Dec, 31....... 9,160 1,002 480 522 2,045 2,406 818 2,890
1965—Dec, 3t........ P ‘e 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—July 3t......co0ieuninn. 8,185 560 238 322 1,973 1,844 1,098 , 709
Aug. 3. 8,152 617 300 317 1,990 1,757 1,086 2,703
Nonfinancial corporations:
1963-—Dec. 7,671 6,178 1,493 2,397 290 9 60
1964--Dec. 31 6,748 5,043 1,705 2,001 272 3 112
1965—Dec. 31, 5,911 4,657 1,254 1,755 225 35 89
1966—July 31 4,903 3,081 1,822 1,428 219 27 73
Aug,. 31 5,022 3,108 1,914 1,405 231 6 54
Savings and loan associations:
1963—Dec. 31..... 3,253 378 236 142 919 1,202 253 501
1964—Dec. 31.......... i 3,418 490 343 148 1,055 1,297 129 447
1965—Dec, 31..........0... PPN 3,644 597 394 203 1,374 252 473
1966—July 3l.............. e 3,595 529 292 237 985 1,355 261 466
Aug. 31........... e 3,612 530 342 188 1,099 1,258 258 467
State and local governments:
1963—Dec. 4,637 3,869 768 941 1,502 1,591 3,782
1964—Dec. 4,863 3,961 902 2,014 2,010 1,454 4,680
1965—Dec. 5,571 4,573 998 1, 1,894 1,985 4,395
1966—July 6,758 5,777 981 2,036 1,775 1,963 4,368
Aug. 6,388 5,362 1,026 2,165 1,67t 1,949 4,362
All others:
1963—Dec, 3leu.vviiiniininiinnins 66,320 33,719 25,637 8,082 14,301 12,144 2,389 3,767
1964-—Dec. 31 N 33,111 27,542 5,570 15,863 12,678 1,637 4,052
1965—Dec, 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—July 34,874 29,176 5,698 16,719 11,219 2,156 4,146
Aug. 3 35,995 30,538 5,457 17,438 10,406 2,204 4,152

Note,—Direct public issues only, Based on Treasury Survey of
Ownership. R

Data complete for U.S. Govt. ageucies and trust funds and F.R, Banks
but for other groups are based on Treasury Survey data. Of total mar-
ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)
about 90 per cent by the 5,923 commercial banks, 504 mutual savings

banks, and 766 insurance cos. combined; (2) about 50 per cent by the
469 nonfinancial corps. and 488 savings and loan assns.; and (3) about
70 per cent by 507 State and local govts.

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

DEALER TRANSACTIONS

(Par value, in millions of dollars)

OCTOBER 1966

U.S. Government securities
By maturity By type of customer
\ U.S. Govt,
Period agency
Total Dealers and brokers securities,
Within 1-5 5-10 Over o All
1 year years years 10 years USS. Gowt, Other banks other
securities
1965—Aug..ceov.ovnn Veenan 1,488 1,172 183 91 43 465 39 568 417 140
. 1,548 1,297 140 70 41 458 32 604 453 139
1,927 1,713 123 64 26 596 36 833 461 148
2,115 1,745 243 94 33 595 50 895 575 156
2,187 1,691 286 166 44 637 55 1,000 495 146
2,129 1,660 261 164 43 600 59 970 501 130
2,285 1,753 374 127 31 662 59 944 621 161
, 100 1,650 23 180 38 683 69 851 495 188
1,823 1,550 156 91 26 515 51 740 517 218
1,882 1,564 202 86 30 514 78 746 543 221
1,927 1,614 186 94 33 646 69 729 483 278
1,820 1,560 155 76 29 607 64 726 423 284
1,785 1,497 189 62 38 573 78 721 413 175
Week ending—
1966—Aug. 3...... PN 1,938 1,575 263 75 23 605 78 799 446 215
1000 . 1,499 1,255 167 52 26 478 49 586 386 151
) . 1,424 1,184 138 64 38 436 68 592 330 229
L N 2,140 1,864 178 59 39 688 81 922 450 179
3eeveranens] 1,964 1,606 233 66 60 647 101 749 466 147
Sept. Tooiiiiiiiinns 2,031 1,646 211 108 66 672 122 733 504 160
4., .00, 1,734 1,440 174 68 53 599 111 686 338 149
b 1,967 1,691 172 81 21 832 87 696 351 167
28, e 2,107 1,802 198 74 32 792 90 760 465 206

Note.—The transactions data combine market purchases and sates of
U.S. Gouvt, 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 agreements, reverse repurchase (resale), or similar

contracts.

DEALER FINANCING

(In millions of dollars)

4 Avgrages of daily figures based on the number of trading
days in the period,

U.8. Government securities, by maturity uU.s
. Govt
Period y
All Within 1-5 Over | 28eney
maturities | 1 year years S years

1965—Aug.. ... 3,548 2,907 222 419 375
Sept...... 2,858 2,622 75 161 298
Octieusen. 2,562 2,381 68 112 289
Novieo... 3,198 2,928 176 94 302
Dec...... 3,049 2,856 187 5 280
1966—Jan....... 2,651 2,725 —58 —16 244
ebee o 1,927 1,937 8 —20 316
Mar....., 1,963 2,045 —101 20 356
Apro...s, 2,867 2,798 6 63 814
May..... 2,219 2,061 142 16 675
June..... 1,548 1,353 92 102 665
July...... 1,681 1,587 49 45 408
Aug...... 2,188 2,001 181 6 208

Week ending—
1966—July 6.. 1,558 1,424 58 77 515
13.. 1,600 1,492 42 66 478
20,, 1,607 1,545 29 34 389
27.. 1,751 1,656 65 30 342
Aug. 3.. 2,132 2,037 74 22 262
10., 1,895 1,597 279 19 191
17.. 1,884 1,673 204 8 194
24, 2,358 2,212 156 —-10 240
31.. 2,627 2,479 148 1 195

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 and involving the same amount of

securities,

Included in the repurchase contracts are some that more

clearly represent investments by the holders of the securities rather than
dealer tradintg dpt)sitions

Average o

aily figures based on number of trading days in the period,

Commercial banks
- All Corpora- All

Period sources New El liolr)xs 1 other

York Se-

City where
1965—Aug....... 3,815 967 650 1,584 614
Sept.......] 3,050 807 643 1,284 ile
Octeevvnno ] 2,579 823 605 871 279
Nov.......|] 3,016 829 519 1,451 217
Dec,......} 3,275 1,014 53t 1,389 340
1966—Jan........|] 2,708 767 652 906 383
Feb,......]1 2,309 549 421 972 367
Mar,,.....| 1,958 365 340 1,073 180
1,209 669 1,155 217
744 602 1,067 375
523 476 796 270
623 481 737 287
394 430 925 480

Week ending—

1966—July 6...§ 2,002 703 383 626 292
13...] 2,057 626 441 725 265
20...1 2,393 756 592 781 264
27...] 2,059 509 473 782 295
Aug. 3...] 2,214 459 517 778 460
10,..} 2,223 298 364 857 708
17...} 2,314 465 393 901 556
24,..]1 1,834 237 305 992 300
31...] 2,520 579 633 1,011 297

1 All business corps. except commercial banks and insurance cos,

Note.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included, See also
note to the opposite table on this page,
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, SEPTEMBER 30, 1966

(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 bills Treasury bllls—Cont.

Oct, 6,1966.,........] 2,304 Mar, 9,1967.,........ 1,004
Oct. 13 1966,,........1 2,303 Mar. 16, 1967 .......... 1,000
Oct, 20 1966, .0 vnns 2,302 Mar, 22, 1967..........] 2,006
Oct, 27, 1966.......... 2,301 Mar, 23, 1967.......... 1,000
Oct, 31,1966,........ .1 1,000 Mar. 30, 1967.......... 1,001
Nov, 3,1966.,........| 2,290 Mar, 31, 1967.......... 1,000
Nov. 10 1966,.........| 2,303 Apr. 21,1967.......... 1,003
Nov. 17 1966, ,.....0..| 2,302 Apr, 30,1967..........] 1,001
Nov. 25 1966,.........| 2,301 May 31, 1967.......... 1,001
Nov. 30 1966....,.....] 1,001 June 30,1967.......... 1,501
Dec. 1966.......... 2,30t July 31, 1967.,........ 9935
Dec. 8, 1966....... cel2,303 Aug, 31,1967,......... 1,000
Dec. ;5, 1966.......... %,ggz Sept. 30 1967.......... 900
Dec. 22,1966,,........ ,301

Doc. 29, 1966 3,304 Cortificates 1966 1,135

ec. 31, , T : : 4

Yan, 5.1967. . ... 1001 | Aue. 15,1967 5,871
Jan, 12,1967.......... 1,001 |Treasury notes

Jan, 19,1967,..... 1,001 | Oect. 1, 1966...... 1% 357
Jan. 26,1967.......... {,002 Nov. 15, 1966...... 4 1,672
Jan, 31,1967,........ .1 1,001 Feb. 15, 1967...... 3% 2,358
Feb. 2,1967.......... 1,001 Feb. 15, 1967...... 4 5,151
Feb. 9,1967...... ool 1,000 Apr. 1,1967,.....11 270
Feb, 16,1967........ . 1,001 May 15,1967..... .44 9,748
Feb, 23,1967.,...... 1,003 g. 15, 1967, 341 2,929
Feb, 28,1967.......... 1,000 Aug. 15,1967...... 4% 2,117
Mar. 2,1967,,........ 1,000 Oct. 1,1967,.....114 457

Treasury notes—Cont, Treasury bonds—Cont.
Nov. 15,1967...... 4% 8,135 Oct. 1,1969......4 6,256
Apr. 1, 1968......114 212 Feb. 15,1970......4 4,381
Oct, 1,1968...... 114 115 Aug. 15, 1970......4 4,129
Apr. 1,1969...... 114 61 | Aug. 4 2,806
Oct. 1,1969......114 159 Nov. 15, 1971.,....3% | 2,760
Apr. 1,1970......1% 88 | Feb. .4 2,344
Oct. 1, 1970...... 114 113 Aug. 2,579
Nov. 15, 1970...... 5 7,675 Aup. 4 3,894
Apr. 1,1971...... 1y 27 Nov. 414 | 4,356
May 15 1971...... 5Y4 4,267 | Feb, 414 3,130
May e 3,593
Treasury bonds Nov. . 3? 2,242
Tune 15, 1962-67...2 | 1,430 | May 25; 1975585, .40 | 1'217

w

Dec. | ,1963-68...212 1,790 { June 15 1978-83. ..3% 1,578
June 18§, 1964-69., .2} 2,546 Feb. 19,

Dec. 15, 1964-69,,.214 | 2,495 Nov.
Mar. 15, 1965-70,..214 | 2,297 May 3

Nov. 15, 1966...... 3% 1,265 Aug. 15, 1987—92...41 3,818

Mar. 15, 1966-7l...212 1,396 Feb. 15, 1988-93,, 250
June 15, 1967-72,,.2} 1,267 May lS 1989—94...4% 1,560
Sept. 15, 1967-72.. 21,5 1,952 Feb 15, 1990.... .. 344 | 4,895
Nov. 15, 1967...... 354 2,019 15, 1995......3 2,045
Dec. 15, 1967-72...21 2,658 Nov. 15,1998, ..., 4,399
May 15, 1968.,....3% 2,460

Aug 15,1968...... 33 3,747 [Coanvertible bonds

15 1968...... IR 1,591 Investmtent Series B
Feb 15, 1969......4 3,728 Apr. 1, 1975-80...23% 2,676

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

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and refunding)

Issues for new capital

Type of issue Type of issuer Total Use of proceeds
" amount
Period g Special de]idv; ol
Total ener~ f ere ota
U.S. district Roads : Veter- | Other
olz;}i- Rne‘}':- PHA! | Govt. | State | and [Other?| CEldilol;l and iUtig;-‘* If: Us- | ans' | pur-

gations loans :‘tﬂ{:‘ bridges 8 aid | poses

1960........ 7,2921 4,771] 2,095 302 £251 1,110] 1,984| 4,198 7,102} 7,247] 2,405 1,007] 1,316 426 201] 1,891
1961........ 8,566] 5,724; 2,407 ns 120 1,928 2,165 4,473] 8,301( 8,463} 2,82I| 1[,167| 1,700 385 478| 1,913
1962..........] 8,845 5,582 2,681 437 145| 1,419| 2,600f 4,825 8,732| 8,568F 2,963| [(,114( 1,668 521 125} 2,177
1963..........] 10,538] 5,855 4,180 254 249( 1,620, 3,636] 5,281 10,496| 9,151] 3,029 812 2,344 598{....... 2,369
1964,.........] 10,847 6,417} 3,585 637 208| 1,628| 3,812] 5,407| 10,069|10,201] 3,392 688| 2,437 727 120} 2,838
1965.......... 11,329} 7,177| 3,517 464 170| 2,401 3,784} 5,144} 11,538{10,471} 3,619 900 1,965 626 50 3,311
1965—Aug.... 733 373 224 132 4 38 271 425 1,004 648 191 51 113 139)....... 155
Sept.,..] 1,008 770 241, ... 141 337 280 390 761 966 203 194 116 Il 451
Oct..... 844 477 343....... 24 193 320 332 965 794 197 79, 109, [ 24 F 322
Nov....] 1,043 836 191]....... 17 241 271 531 926| 1,021 383 74| 289 13 " 260
Dec..... 764 365 283 90 25 67 367 330 1,100] 754 26 137 164 9If... ... 145
1966—1Jan... .. 1,218 889 3041....... 25| 471 286 462 na.| 1,183 7388 230 152 412
Feb..... 867 6l 4 r240|, .00 00 131 7190 r172| 505 na.| r857 r208 68 r137f.... r444

Mar.. .. 878 554 201 96 28 151 3t 416 na.| 868 380 25 159 205
Apr.....] 11204 817 ..., 46 454 365 384 na.| 1,186 329 105 134 616
May.... 905 507 r378]....... r21 ri18 r3i8] 469 na. r904] r2st 134 ¥280 237
June....} 1,134 582 r39]) 110 rS1] 275 r424| 1435 n.a.)rl,133 506 r118 197 7202

July, ... 679 401 266f....... 12| 167 240 272 na.| 679 215 135 67 250
Aug.... 740 417 2990 00 e 24 129 266| 344 na.| 737 263 k] 98 339

1 Only bonds sold pursuant to 1949 Housing Act; secured by contract
requiring the Public Housing Administration to make annual contributions
to the local authority.

2 Municipalities, countu:s, townships, school districts,

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

4 Water, sewer, and other utilities,

5 Includes urban redevelopment loans.

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

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

(In millions of dollars)

Proposed use of net proceeds,

Gross pro i L ¢
proceeds, all issues all corporate issues 6

Noncorporate Corporate New capital
. Re-
Period ;
Bonds Stock r:;:;t
T Us. | Govi. | State |ogner s Total ot | ot | ew [Otmer] of
Govt.?| agen- | and Pub- | Pric | pre. | Come Ot Imoney?| B | Tities
cy 3 | local ¢ Total | licly | vately p 1

offered | placed

34,443) 12,063} 2,321| 7,449| 1,052] 11,558] 9,653) 6,332 3,320{ 571| 1,334 11,372 10,823} 9,907] 915{ 549
31,074} 12,322 707| 7,681 616/ 9,748] 7,190 3,557} 3,632 531f 2,027| 9,527| 9,392| 8,578 814 135
27,541 7,906] 1,672| 7,230 579| 10,154] 8,081} 4,806; 3,275\ 409 1,664 9,924 9,653] 8,758 895] 271

35,527} 12,253 1,448 8,360 303} 13,165] 9,420| 4,700| 4,720 450! 3,204| 12,885| 12,017| 10,715] 1,302| 868
29,956] 8.590 1,188] 8,558|  O15| 10,705] 8,969| 4.440| 4,529 422! 1.314| 10,501| 9.747| 8.240| 1.507] 754
31.616f 7,213 1,168] 16,107| 891} 12,237 10,872| 4.714| 6,158 342| 1.022| 12,081| 10,553 8.993] 1.561( 1,528
37,122f 10,656 1.205| 10,544  760| 13,957} 10,865| 3.623| 7,243 a12f 2,679| 13.792| 13,038 11.233| 1805 754
40,108 9,348 2,731| 11,148  889| 15,992 13,720 5.570| 8,150 725| 1.547| 15.801] 14.805| 13.063| 1,741| 996

1965—July..... 2,936 388....... 1,055 491 1,443] 1,322 542 780 44 78| 1,427] 1,290] 1,168 122 137
Aug.....J] 2,354 371 239 718 95 930 837 369 468 15 78 919 850 760 91 69
oo f 3,029 342 150 984 14) 1,538 1,370 664 706 92 76| 1,523 1,392] 1,249 143 130
2,661 369 375 867 65 986 861 287 574 8 16 973 924 834 90 49
6,340 3,463 375| 1,018 86 1,398] 1,142 613 529 92 165 1,377| 1,325] 1,183 143 52
2,948 331 179 768 25| 1,646] 1,487 326 1,161 87 72y 1,632 1,496] 1,279 217 136
3,021 475). .. ... 1,176 30; 1,3391 1,152 460 692 119 68] 1,325 1,302] 1,214 88 22
3,008 345 503 845 421 1,273| 1,143 560 583 75 55 1,259y 1,237] 1,068 169 22
4,250 457 410 848 541 2,482| 2,065 7531 1,311 21 396] 2,452] 2,446] 2,039 407 7
3,668 426 392| 1,181 86| 1,582 1,372 628 743 28 182] 1,559 1,553 1,399 154 7
,182 412 699 877 88| 1,106f 1,037 4381 556 13 56/ 1,095] 1,058} 1,000 58 38
5,072 397 1,030{ 1,118 100| 2,427f 1,616 832 784 74 737 2,391 2,364] 2,245 119 27
3,425 411| 1,084 678 159 1,093 983 440 543 70 40| 1,079 1,046 969 77 33
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing C&?;g;?{::ﬂ,ﬁgd Transportation Public utility Communication alegaf‘i:::f::tiil
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®3| secu- |capital®| secu- |capitald| secu-
rities rities rities rities rities rities
195 867 13 778 38 3,605 138 1,294 118 1,014 47
70 812 28 942 i5 3,189 15 707 * 1,80t 6
79 794 30 672 39 | 2,754 51 1,036 1 2,401 71
287 1,109 36 651 35 2,883 106 1,435 382 2,248 22
228 803 32 543 16 2,341 444 1,276 11 1,825 23
190 774 55 873 83 1,935 699 726 356 2,933 144
243 1,024 82 941 32 12,445 280 | 2,133 36 | 3,723 80
338 1,302 79 967 36 2,546 357 847 92 4,128 93
50 265 4 124 3 202 24 102 51 197 4
54 st 2 42 * 297 5 25 4 129 4
16 117 8 65 * 287 74 196 5 313 27
10 M 5 53 158 9 92 3 272 8
17 44 * 94 209 28 43 4 433 3
18 192 24 130 . 243 62 43 17 418 16
14 114 3 155 Joooo.i 388 5 141 4., 151 *
6 100 8 94 * 241 4 160 * 111 2
7 160 * K S I 340 Cienens 01 ..., 294 ...,
4 154 2 148 f........ 364 ..., 76 ... 119 1
12 137 22 15 e 274l 40 156 1........
14 145 6 207 3 322 4 276 |...... 276 2
2 86 2 55 oo 263 22 50 |l 150 8
1 Gross proceeds are derived by multiplying principal amounts or 6 Estimated gross proceeds less cost of flotation,
number of units by offering price. 7 For plant and equipment and working capital, i
2 Includes guaranteed issues. 8 All issues other than those for retirement of securities.
3 Issues not guaranteed. L, ., . X
4 See NOTE to table at bottom of oppasite page. Note.—Securities and Exchange Commission estimates of new issues
5 Foreign governments, International Bank for Reconstruction and maturing in more than ! year sold for cash in the United States.

Development, and domestic nonprofit organizations,
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SECURITY ISSUES 1503

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- l}\let New Retire- J\Iet
issues ments change issues ments change Invest. Invest. Invest.
cos.1 Other cos.t Other cos. 1 Other
13,503 4,962 8,541 8,072 3,078 4,994 2,706 2,725 855 1,029 1,851 1,696
17,515 6,999 10,515 9,194 4,024 5,170 3,867 4,454 1,17t 1,804 2,696 2,650
14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —~249
18,767 8,290 10,477 10,715 4,077 6,637 4,304 3,748 1,895 2,317 2,409 1,431
21,415 10,025 11,390 12,747 4,649 8,098 5,463 3,205 2,134 3,242 3,329 -37
6,333 2,529 3,803 4,007 1,252 2,755 1,243 1,083 515 762 728 321
5,064 2,570 2,494 3,207 1,232 t,975 1,124 733 477 861 647 —128
5,809 2,847 2,962 3,261 1,178 2,084 1,770 778 657 1,012 1,113 ~235
r7,782 3,158 74,624 4,568 1,335 3,233 2,204 1,010 671 1,152 1,533 —142
7,639 2,354 5,287 3,993 1,153 2,841 1,640 2,006 669 971 1,475
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
. facturing and other 2 tation 3 utility cation and financial ¢
Period
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1960, ......000s . 399 462 261 —46 173 —42 1,689 635 901 356 1,572 2,182
1961, .00iveeve, 2,012 415 516 —447 71 -7 1,648 704 149 ,457 3,224
1962, 0vvvevnas 1,355 —242 294 —201 —85 -25 1,295 479 1,172 357 833 2,619
1963...... eevedn] 1,804 — 664 339 —352 316 —19 876 245 438 447 1,806 1,696
1964, ,......... ] L1303 —3516 507 —48) 317 —-30 1,408 476 458 1,699 2,644 2,694
1965, ., 0heviven. Jq 2,606 —570 614 —~70 185 -1 1,342 96 644 518 2,707 3,319
1965—=IL......... 814 138 234 -36 57 —28 293 116 201 139 1,156 719
III.. . —210 223 —19 37 21 554 72 255 149 282 506
—243 163 —-10 52 -3 215 —189 124 130 918 1,193
— 543 169 49 348 28 756 166 249 168 270 1,523
657 232 -72 166 648 679 119 549 157 264 938

1 Open-end and closed-end cos.

2 Extractive and commercial and misc. cos,
3 Railroad and other transportation cos.

4 Includes investment cos.

Note,—Securities and Exchange Commission estimates of cash trans-
actions only. As contrasted with datashown on p, 1501 new issues exclude

foreign and include offerings of open-end investment cos,, sales of securi-
ties held by affiliated cos. or RFC, special offerings to employees, and also
new stock issues and cash proceeds connected with conversions of bonds
into stocks. Retirements include the same types of issues, and also securi-
ties retired with internal funds or with proceeds of issues for that purpose
shown on p. 1501

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 ! | ™ ions sales | Total 2 | ogition 3| Other Sales ! | Tions sales | Total 2| pocivion | Other
1955........ 1,207 443 765 | 7,838 438 | 7,400 |1965—Aug... 272 142 129 { 31,762 1,815 | 29,947
1956,.......] 1,347 433 914 | 9,046 492 | 8,554 Sept... 381 183 199 | 32,824 1,787 | 31,037
1957........ 1,391 406 984 | 8,714 523 | 8,191 Oct.... 394 173 220 | 33,921 1,758 | 32,163
1958, ., .....] 1,620 sit 1,109 | 13,242 634 { 12,608 Nov... 360 163 197 ,333 1,847 | 32,686
Dec... 475 176 299 | 35,220 1,803 | 33,417

1959........] 2,280 786 | 1,494 | 15,818 860 | 14,958
1960........] 2,097 842 1,255 | 17,026 973 | 16,053 [1966—1Jan.... 507 191 316 | 36,213 2,009 | 34,204
1961,..,....] 2,951 1,160 1,791 | 22,789 980 | 21,809 Feb. .. 440 229 211 1 36,178 2,094 | 34,084
1962.,......] 2,699 1,123 ( 1,576 | 21,271 1,315 | 19,956 Mar, 592 244 348 | 36,173 2,040 | 34,133
Apr... 538 255 284 | 37,136 2,107 | 35,029
1963,.......] 2,460 1,504 952 | 25,214 1,341 | 23,873 May.. 478 216 261 | 35,453 2,278 | 33,175
1964,.......] 3,404 1,875 | 1,528 | 29,116 1,329 | 27,787 June. . 380 194 186 | 35,429 2,337 | 33,092
1965........] 4,359 1,962 | 2,395 | 35,220 1,803 { 33,417 July... 363 153 210 | 35,082 2,472 | 32,610
Aug,.. 357 187 170 | 32,553 2,657 | 29,896

t Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
ment income dividends; excludes reinvestment of realized capital gains
dividends, 2 Market value at end of period less current liabilities.

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

Note,—Investment Company Institute data based on reports of
members, which comprise substantially all open-end investment cos, regis-
tered with the Securities and Exchange Commission, Data reflect newly
formed cos, after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

OCTOBER 1966

1964 1965 1966
Industry 1961 1962 1963 | 1964 1965
v I II I v Ir 1I
Manufacturing
Total (177 corps.):

SaleS.euee i it s ..J123,669(136,545(147,380(158,253( 176,676 40,972 42,742 45,344| 41,946| 46,644 47,068] 49,341
Profits before taxes... 13,268] 15,330( 17,337] 18,734| 22,043 4,636] 5,517\ 6,021| 4,723| 5,782 ,934] 6,336
Profits after taxes..... 7,167| 8,215] 9,138] 10,462| 12,482 2,698 3,081 3,399 2,732| 3,269 3,323] 3,609
Dividends v oo ovveiririesiriirienie e 4,730 5,048] 5,444 5,933 6,541] 1,873 1,411 1,629 1,435 2,066 1,569 1,729

Nondurable goods industries (78 corps) :1
SaleS.iueten i i e i e 49,362 52,245| 55,372| 59,770| 64,635 15,429| 15,453| 16,131} 16,320( 16,732| 17,299| 18,145
Profits before taxe: .} 5,602] 5,896{ 6,333 6,881 ,818| 1,773] 1,804 1,985 2,014| 2,014| 2,132 2,336
Profits after taxes 3,225 3,403] 3,646] 4,121 4,798 1,090 1,112{ 1,213 1,222 1, 1251 1,295] 1,403
Dividends 2,031 2,150 2,265] 2,408| 2,541 690 606 607 617 711 650 662
Durable goods indus
Sales,ioiiiiniiaiians 74,307| 84,300] 92,008| 98,482| 112,041] 25,543| 27,289 29,214| 25,626 29,912] 29,769| 31,196
Profits before taxes... , 666 ,434 11,004| 11,853| 14,225 2,863 3,7t3| 4,036 ,709| 3,76 3,802 4,001
Profits after taxes 3,942| 4,812} 5,492| 6,341 7,684 1,608) 1,970/ 2,186 1,509 2,018 2,027] 2,206
Dividends. ..... 2,699 2,898/ 3,179] 3,525 ,000[ 1,183 804 1,022 819 1,355 919! 1,067
Selected industries:
Foods and kindred products (25 corps ):
12,951| 13,457( 14,301] 15,284} 16,345 3,939 3,868 4,082 4,194| 4,200( 4,331| 4,483
1,440{ 1,460[ 1,546] 1,579| 1,710 413 388 433 452 436 438 488
Profits after taxes... 682 ’698 747 802 896 213 201 225 234 236 231 255
Dividends...... 397 425 448 481 508 124 124 125 126 133 137 142
Chemical and all
Sales..... 12,606 13 759| 14,623] 16,469] 17,938 4,258 4,238 ,492| 4,565 4,642| 4,861 5,195
Profits before taxe: 1,979 162 2,286] 2,597 ,878 646 679 758 734 707 764 851
Profits after taxes 1,034 1, 1126 1,182( 1,400( [,627 357 386 424 409 409 431 475
Dividends, . 833 "868 904 924 926 297 214 213 215 285 221 224
Petroleum refin:
Sales,cueerannas 14,483} 15,106| 16,043 16,589{ 17,878 4,267 4.,404] 4,449 4,454| 4,571 4,811} 4,974
Profits before taxe: 1,237} 1,319] 1,487 1,560{ 1,946 416 440 473 504 530 580 589
Profits after taxes 1,025 1,099 1,204 1,309 1,555 352 363 386 400 406 442 449
Dividends. . 528 566 60: 672 752 184 182 183 187 200 203 207
Primary metals and products (34 c ps
Sales.vveviiaiinins 20,234| 21,260{ 22,116| 24,195| 26,530| 6,449] 6,614] 7,091| 6,657 6,167 6,522 7,448
Profits before taxes 1,999 1,838{ 2,178| 2,556} 2,951 738 768 865 695 623 691 936
Profits after taxes 1,067 1,013] 1,183} 1,475 1,704 436 436 493 402 373 399 536
Dividends 843 820 734 763 818 204 195 200 202 221 216 218
Machinery (24 corps.

ales.. ..o 17,446| 19,057| 21,144 22,558| 25,148 5,967 5,772 6,305 6,286 6,785 6,955| 6,832
Profits before taxe: 1,701} 1, 924 2,394| 2,704| 3,116 652 747 817 764 788 877 915
Profits after taxes 859 1,1770 1,372 1,621 334 385 426 400 410 441 479
Drvidends....... 508 531 577 673 775 175 192 187 189 207 217 226

Automobiles and eq pment (14 co
Sales........ 23,3141 29,156 32,927| 35,338| 42,662/ 8,941| 10,898/ 11,450 8,281| 12,032| 11,718| 11,728
Profits before taxe 2,786| 4,337| 5,004] 4,989 ,263 1,061 1,828| 1,883 756 ,797] 1,780] 1,612
Profits after taxes 1,404 2,143] 2,387f 2,626 3,298 608 942| 1,004 430 923 935 893
Dividends........ 973 1,151 1,447 1,629( 1, 1890 659 305 520 307 759 360 503
Public utility

Railroad:
Operating revenue, . .. oovovv e ioens 9,189 9,440 9,560| 9,778 10,208| 2,506| 2,385| 2,582| 2,575
Profits before taxes. . 625 729 816 829 980 208 145 259 248
Profits after taxes 382 572 651 694 816 194 121 213 206
Dividends....... 359 367 356 438 468 131 108 118 81

Electric power:
Operating revenue, . 12, 478 13,489 14,294] 15,156) 15,961 3,796] 4,227| 3,822 3,901
Profits before taxes. 3, 3,583 3,735 ,92 ,116 938 1,154 949 1,036
Profits after taxes 1, 883 2,062 2,187| 2,375 2,568 592 712 597 626
Dividends....... 1,374] 1,462| 1,567 1,682 1,833 410 467 438 437

Telephone:
Operating revenue, . 8,615 9,196| 9,796| 10,550( 11,320 2,734] 2,732| 2,790; 2,854] 2,944| 2,992 3,091
Profits before taxes. 2,478 2,639 2,815 ,069| 3,185 774 783 766 830 806 851 907
Profits after taxes J 11,2331 1,327 1,417 1,590 1,718 403 420 419 447 432 460 488
Dividends....... . 867 935 98 1,065 1,153 274 279 284 294 296 302 309

1 Includes 17 corps, in groups not shown separately.
2 Includes 27 corps. in groups not shown separately.

Note.—Manufacturing corps: Data are obtained primarily from

published co. reports.

Railroads: Interstate Commerce Commission data for Class I line-

haul railroads,

Electric power: Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and
profits before taxes are partly estimated by the Federal Reserve to include

affiliated nonelectric operations,

Telephone: Data obtained
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 cos,
subsidiaries and the 2 a

liates.

from Federal Communications Commis-

Dividends are for the 20 operating

All series: Profits before taxes are income after all charges and before
Federal income taxes and dividends.
Back data available from the Division of Research and Statistics,
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)

Corppraltc Corpprzite
Profits | In- | Profits | Cash | Undis- | A C?Pit2 Profits In- Profits | Cash | Undis- | C3Pit2
Year before come after divi- | tributed contis(l’lrr‘np- Quarter before | come after divi- | tributed cor:?g?p-
taxes taxes taxes dends | profits allow- taxes taxes taxes dends | profits allow-
ances | ances !
41.4 19,0 22.3 11.6 10.8 22,0 1964—1V,..1 67.7 28.6 39.0 7.7 21.4 34.8
52.1 23.7 28,5 12,6 15.9 23.5
49.7 23,0 26.7 13.4 13.2 24.9 1965—I....] 74.5 30.7 43.8 18.1 25.7 35,2
il....] 74.5 30.7 43.8 18.8 25.0 36.0
50.3 23,1 27.2 13.8 13,5 26.2 IIL...} 75.0 30.9 44.1 19.5 24.6 36.8
55.4 24,2 31.2 15.2 16,0 30.1 Iv...} 78.7 32.4 46,3 20.2 26.1 37.2
59.4 26.3 33,1 16.5 16.6 31.8
67.0 28.4 38,7 17.3 21.3 33.9 1966—I....] 82.7 4.1 48.7 20.9 27.8 37.7
75.7 31,2 44,5 19.2 25.3 36.3 Ir....] 782.8 r34.1 48.7 21,1 r27.6 38.5
1 Includes depreciation, capital outlays charged to current accounts, and Note.—Dept, of Commerce estimates. Quarterly data are at seasonally
accidental damages. . adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
{In billions of dollars)
Current assets Current liabilities
Net Notes and accts. Notes and accls.
End of period workinlg g S. receivable . payable /I\:ccéruecli
capital ovt. nven- . edera.
Total Cash securi- s tories Other | Total income Other
ties S, U.S. taxes
Govt.1 Other Govt.1 Other
19617, i ivniinnns 148.8 304.6 40,7 19,2 3.4 133.3 95.2 12.9 155.8 1.8 110,0 4.2 29.8
19627, .vvvvvsian. . ] 155.6 326.5 43,7 19,6 3.7 144,2 100,7 14,7 170,9 2,0 119,1 15,2 34,5
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
172.3 372.6 47.1 18.8 3.4 170.6 114.0 18.8 200.3 2.7 139.6 17.2 40.7
175.1 378.4 44.4 18.3 3.3 174.6 117.1 20.6 203.2 2.8 141.1 16.8 42.5
177.7 386.3 45.8 16.1 3.2 179.9 119.4 21,9 208.6 2.9 145.8 16.2 43.8
180.7 | 395.4 45.6 15.8 3.6 185.2 1231 22,1 214,6 3.1 150,0 17.2 44,3
183.4 407,9 49.2 16.7 3.9 189.6 126.3 22.1 224.5 3.1 157.2 19.2 45.0
186.0 413.7 46.9 16.9 3.9 192.5 130.2 23.4 227.7 3.8 157.5 19,1 47.3
190.4 423.6 47.7 15.3 4.0 198.4 134.4 23.7 233.1 3.9 163.4 16.7 49.1
1 Receivables from, and payables to, the U.S. Govt. exclude amounts Note.~Securities and Exchange Commission estimates; excludes
offset against each other on corps.’ books. banks, savings and loan assns., insurance cos., and investment cos.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation Pt c Total
. s ublic ommu- (S.A.
Period Total Non- Mining . utilities | nications | Other ! annual
Durable durable Railroad Other rate)
5.47 5.96 .94 .75 1.50 6.09 2.62 7.20
5.1 6.29 .99 92 2,02 5,67 2,67 8,21
7.18 7.30 .99 1,03 1.94 5.68 3.13 8.44
6.27 7.40 .98 .67 1.85 5.52 3.22 8.46
7.03 7.65 1,08 .85 2,07 5.48 3.63 9.52
7.85 7.84 1.04 1.10 [.92 5,65 3,79 10,03
9.43 9.16 1,19 1,41 2,38 6.22 4.30 10,83
11,40 11.05 1,30 1.73 2,81 6.94 4.94 11.79
13.96 13.11 1.46 1,96 3.62 8.16 18.60
2,83 2,76 .33 .35 .64 1.76 .17 3,01
1965—I. oo vvvvienneened] 10,79 2.25 2.28 29 .39 58 1.32 1.08 2.59
Hoverarivionnroeess] 12,81 2,76 2,70 .33 44 77 1,71 1.24 2,85
| | S . 13,41 2.91 2,82 .32 .44 12 1.88 1.22 3.10
eseraaee 4 14.95 3.48 3.24 .35 .46 .73 2.04 1,41 3.25
1966—T..0vviuvsveranessan} 12,77 2.87 2.74 .33 .40 .75 1.60 1.26 2.83
IMeeoiiiiiiiienanies 15,29 3.51 3.27 .40 .55 1,00 2,09 1.42 3.06
M2, 00iiieieenenss] 15,64 3.54 3.30 .36 .47 .90 2,22 4,84
IV2, i iiviineiannaaed] 17,16 4,04 3.80 W37 .54 .97 2.25 5.|19
1 Includes trade, service, finance, and construction, Note.—Dept. of Commerce and Securities and Exchange Commission

2 Anticipated by business. estimates for corp, and noncorp, business, excluding agriculture.
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)

All properties Farm Nonfarm
Other Multifamily and Mortgage
End of . holders2 ! 1- to 4-family houses | commercial properties4 type 5
period | An |Finan- Al | Finans| oper | Al
hold- | yqt5. Indi- | DO~ | ;ngpi. | hold- | hold- FHA-

ors  otionst| Y-S |viduals| ©% liutions1| ©rs? ers Finan. | Other Finan. | Other | “y;4°" | Con-

agen- and Total | insti~- | hold- | Total | insti- | hold- under- | Yen-
cies | oihers tutions!| ers tutions!| ers | o een | tional
1941....... 37.6 | 20.7 4.7 12,2 6.4 1.5 4,9 | 31.2 18.4 1 11,2 7.2 12,9 8.1 4.8 3.0 | 28.2
1945.,.....] 35.5}| 21.0 2.4 | 12,1 4.8 1.3 3.4 30.8 18,6 | 12.2 6.4 1 12,2 7.4 4.7 4.3 | 26.5
1960....... 157.6 11,2 38,0 12.8 4.7 8.2 |194,0 | 141.,3 | 117.9 | 23.4} 52,7 35.0| 17.7 | 62,3 |131,7
1961, . . 172.6 11,8 41.9 13,9 5.0 8.9 | 212,4 | 153,1 | 128.2 24.9 59.3 39.4 19.9 65.5 | 146.9
1962, 192.5 12,2t 47,0 ] 15.2 5.5 9.7 1236.41166,51140,4 | 26.0 | 69.9) 46,6 | 23.4| 69.4 ] 167.0
1963.. 217.1 .2 52,9 16.8 6.2 10.7 | 264.4 | 182,2 | 156.0 26.2 82,2 54,9 27.3 73.4 | 190.9
1964...... 241.0 11.4 59.2 18.9 7.0 11.9 | 292.7 | 197. 170.4 27.2 95.1 | 763.7 31.4 77.2 | 215.6
1965%,,....] 341.7 | 264.5 12,4 | 64.8 | 21.2 7.8 13.4 | 320.6 § 213.5 | 185.0 | 28.5 | 167.0| 71.7 | 35.3 81.2 | 239.4
1963—I1V...} 281.2 | 217.1 11.2 | 52,9 16.8 6.2 10,7 | 264.4 | 182.2 | 156.0 | 26.2 | 82.2| 54,9 | 27.3 | 73.41|190,9
1964—1....] 287.4 | 222.0 | 11.3 | 54.1 17.3 6.4 | 109 |270.0] 185.4 ] 159.0 [ 26.4 | 84.6 ] 56,5 | 28.1 74.2 | 195,8
... 295.5 | 228.5 11.3 | 55.7 18,1 6,7 | 11.4 1277.5|189.8 | 163.2 | 26.6 | 87.7| 58.6 | 29.1 74,9 | 202.6

IL..J 303,6 } 234.9 11.3 57.4 18.5 6.9 11,7 | 285.1 ] 193.9 | 167.0 26.9 91,2 61,0 30. 6.2 08.
Iv...] 311.6 | 241.0 11.4 59.2 18.9 7.0 11,9 | 292.7 | 197.6 | 170.4 27.2 95.1 | 763.7 31.4 77.2 | 215,6
1965—I1....}] 317.7 § 245.8 11.6 60,3 19.5 7.2 12,3 1298.3]200.7|173.4 27.4 97.5 65.3 32.2 77.9 { 220, 4
II...] 325.9 | 252.2 11,7 62,0 20.2 7.4 12.8 | 305.7 | 205,2 | 177.4 27.7 | 100.5 67.4 33.1 78,7 | 227.0
1117 ] 333.9 § 258.6 11,9 | 63.4 | 20.7 7.6 13,1 | 313,2 ] 209.5 | 181.5 28,0 1 103,7 | 69.5 | 34,2 | 80,0 233,2
IVe | 341.7 | 264.5 12.4 64.8 21.2 7.8 13.4 | 320.6 | 213.5 | 185.0 28.5 ] 107.0 . 35.3 81,2 | 239.4
1966—I7...] 348.1 | 269.2 13,5 | 65.4 | 21.8 8.0 13,7 | 326,4 | 216.7 | 187.8 | 29.0 | 109.6 | 73.4 | 36.2 ] 82.1 | 244.3
IIr. .| 355.2 | 274.1 14.4 66.7 22,5 8.3 14,2 | 332.7 1 220.4 | 190.6 29.7 | 112.3 75.2 37.1 82,7 | 250.0

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

2 1.8, 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 Derived figures; includes small amounts of farm loans held by

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

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

Figures for first 3 quarters of each year are F.R, estimates,

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings 1 Mutual savings bank holdings 2
Residential Residential
End of period Other Oth
ther
Total FHA- | VA- Con- ?a‘;’l: Farm Total FHA- | VA- | Con- | non- Farm
Total in- guar- ven- Total in- guar- ven- farm
sured | anteed | tional sured | anteed | tional
1941, .0 0iiniiinsnnnns 4,906{ 3,292[.... [ 1,048 566! 4,812 KIS LI FERERTTY FTRR TN PR 900| 28
1945........ 4,772  3,395]... R P 856 521 4,208 3,387 cveiini]eenes Y PPN 797 24
28,806 20,362| 5,851| 2,859 11,652 6,796| 1,648 26,935| 24,306] 7,074] 8,986 8,246] 2,575 54
J 30,442 21,225 5,975 2,627| 12,623| 7,470| 1,747| 29,145| 26,341] 8,045 9,267 ,0291 2,753 Sl
1 34.476] 23,482] 6,520 2,654| 14,308 8,972 2,022| 32,320] 29,181] 9,238{ 9,787 10,156] 3,088 51
39,414} 26,476] 7,105| 2,862 16,509] 10,611 2,327| 36,2241 32,718| 10,684| 10,490]| 11,544] 3,454 52
| 43,976] 28,933} 7,315) 2,742] 18,876] 12,405 2,638] 40,556] 36,487| 12,287| 11,121} 13,079] 4,016 53
1965, 00 vvuvevsnenss] 49,675] 32,387] 7,702] 2,688/ 21,997| 14,377 2,911] 44,617 40,096| 13,791 11,408} 14,897 4,469 52
1963—IV.............| 39,414] 26,476] 7,105} 2,862 16,509] 10,611} 2,327 36,224] 32,718] 10,684| 10,490{ 11,544} 3,454 52
1964—I........ c.e...] 40,2001 26,894] 7,110| 2,824] 16,960| 10,894 2,412| 37,155{ 33,506| 11,004! 10,639| 11,863 3,597 52
cereresiaiesaf 41,648 27,750] 7,158 2,793 ,7991 11,3 2,558 ,19 4,407| 11,376} 10,826| 12,205 3,739 53
Hl............} 42,948] 28,432] 7,250, 2,786/ 18,396/ 11,896| 2,620| 39,381| 35,449] 11,826 10,977} 12,646] 3,879 53
IViieviveone. ] 43,976 28,933| 7,315| 2,742 18,876] 12,405 2,638| 40,556 36,487] 12,287 11,121} 13,079} 4,016] 53
1965—I.cvenvvveea. ] 44,7991 29,388] 7,329] 2,722 19,337| 12,723 2,688] 41,5211 37,357} 12,664) 11,228| 13,465} 4,1121 52
IMeeovevvine...] 46,548] 30,383 7,469 LT12] 20,2021 13,3711 2,794] 42,467] 38,214 13,036 11,322| 13,856] 4,202 51
) A ..} 48,353) 31,574 7,641| 2,7001 21,233] 13,926| 2,853 43,539} 39,153] 13,412 11,368( 14,373] 4,334| 52
IViieeoiorionns 49,675] 32,387] 7,702| 2,688} 21,997| 14,377| 2,911 44,617} 40,096 13,791| 11,408 14,897| 4,469 52
1966—IP. . .0ovuinee .} 50,575 ........].. S P 45,361, ....... I P TR PN ciees
oo, ... .0....] 52,024....... P N P 45,875]....... S PRI P P P T

and possessions, First and third quarters, estimates based on FDIC data
for insured banks for 1962 and part of 1963 and ou special F.R. inter-
polations thereafter. For earlier years, the basis for first and third quarter
estimates included F.R. commercial bank call data and data from the
National Assn, of Mutual Savings Banks,

! Includes loans held by nondeposit trust cos., 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 Corp.
series for all commercial and mutual savings banks in the United States
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total ol | FHA VA- Other 1 Farm ! | Total ot | FHA VA- Farm
ota ~ | guar- ther ota : "y | guar- Other
insured | anteed insured anteed

976 R P B PR TRN PR 6,637 | 5,860 | 1,394 [........| 4,466 766
6,086 5,622 1,401 291 3,930 464 | 41,771 | 38,789 9,032 6,901 | 22,856 2,982
6,785 | 6,233 ] 1,388 220 | 4,625 552 | 44,203 | 41,033 | 9,665 | 6,553 | 24,815 | 3,170
7,478 | 6,859 | 1,355 469 | 5,035 619 | 46,902 | 43,502 | 10,176 | 6,395 | 26,931 3,400
9,172 | 8,306 | 1,598 678 | 6,030 866 | 50,544 | 46,752 | 10,756 | 6,401 | 29,595 | 3,792
10,433 9,386 1,812 674 6,900 1,047 | 55,152 { 50,848 | 11,484 6,403 | 32,961 4,304
11,137 9,988 1,738 553 7,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 4,823
831 758 129 42 587 73 | 57,718 | 53,097 | 11,867 6,362 | 34,868 4,621
867 798 144 41 613 69 | 58,017 | 53,359 { 11,914 6,340 | 35,105 4,658
932 868 142 45 681 64 | 58,411 | 53,723 | 11,950 6,326 | 35,447 4,688
932 868 161 44 663 64 | 58,824 | 54,103 | 12,010 6,316 | 35,777 4,721
959 890 149 41 700 69 | 59,276 | 54,525 | 12,063 6,307 | 36,155 4,751
1,248 1,079 154 42 883 169 | 60,02t | 55,197 | 12,094 6,292 | 36,811 4,824
972 865 168 52 645 107 | 60,518 | §5,675 | 12,183 6,307 | 37,185 4,843
817 703 143 39 521 114 | 60,881 | 55,988 | 12,246 | 6,294 | 37,448 | 4,893
978 815 139 40 636 163 | 61,288 | 56,321 | 12,259 6,282 | 37,780 4,967
897 756 121 29 606 141 | 61,710 ,653 | 12,299 6,262 | 38,092 5,057
816 709 93 3t 585 107 | 62,101 | 56,980 | 12,310 6,244 | 38,426 5,121
908 830 107 34 689 78 | 62,547 | 57,381 | 12,330 6,225 | 38,826 5,166
869 815 106 31 678 54 | 62,969 | 57,778 | 12,335 6,210 | 39,233 5,191

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

Note,—Institute of Life Insurance data. For loans acquired, the
MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

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

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Loans made Loans outstanding (end of period)

iod New
Perio home | Home FHA- [ VA- [ Con-

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

struc- | chase sured | anteed | tional

tion
1945,......} 1,913 181 1,358 5,376[.....cfevienii]iininn.
1960.... 14,304; 4,678 6,132| 60,070] 3,524] 7,222| 49,324
1961.......] 17,364} 5,081] 7,207/ 68,834] 4,167] 17,152] 57,515
1962....... 20,754] 5,979 8,524 78,770 4,476 7,010] 67,284
1963.......] 24,735] 7,039! 9,920{ 90,944] 4,696 6,960| 79,288
1964...... 24,5051 6,515] 10,397{ 101,333 ,894! 6,683 89,756
1965....... 23,847 5,922} 10,697{ 110,202 ,141} 6,391| 98,670
1965—Aug..} 2,187 St 1,099 107,513] 5,047 6,504| 95,962
Sept..] 2,079 490 1,015| 108,255} 5,079| 6,477} 96,699
Qct..|] 1,961 487 910| 108,922] 5,103} 6,459 97,360
Nov..] 1,825 431 834 109,507y 5,108 6,432| 97,967
Dec..} 1,996] 491 865| 110,202 5,141 6,391| 98,670
1966—Jan..} 1,549] 322 640| 113,700 5,160| 6,364} 99,176
Feb..] 1,554 2307 645| 111,246] 5,177 6,361} 99,708
Mar,.] 1,998] 454 8141 112,001] 5,195 6,331/100,475
Apr..f 1,888 430 798| 112,736 S5,212| 6,311}101,213
May.} 1,696 390 773) 113,249} 5,236| 6,293(101,720
June.] 1,629] 340 823| 113,669} 5,245| 6,279{102,145
July..] 1,234} 266 643 113,750] 5,235 6,254/102,261
Aug?| [,316f 270 72U[ 113,872 5,245 6,235(102,392

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

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

Note.—Federal Home Loan Baank Board data.

Advances outstanding
(end of period)
Ad-
vances

Repay-
ments

Members
deposits

Period
Short-

Long-
term 1

Total torm 2

1 Secured or unsecured loans 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,
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

(In millions of dollars)

FHA-insured VA-guaranteed
Govemment-
, Mortgages Prop- Mortgages ; underwritten Con-
Period Proj erty !;2:11 oc('j Total ven-
Total Ex- | eote: | im- |Total 3 E FHA-| VA- |tional
New | oo prove- New | .- Total | in- | guar-
homes }l::megs ments 2 homes ﬁitrl:“egs sured |anteed!
665 | as7| 20| 20| | weaf...l... 431 41 2| 143
6,203 | 2,197 | 2,403 | 711 | 982 | 1,985 [ 1,554 | 428 0 [187] 4| 6
6,546 | 1,783 | 2,082 | 926 | 855 | 1,829 [ 1)170 | 636 53.8 | 23.8 | 300 77.0
184 | 11849 | 31421 [ 1,079 | 834 | 2)652 | 1,357 | 1,292 Socd (267 | 3007 | d4s
DGR R CE) B e o] | o
' ’ ' ' ) ,821 59.1{29.5 29.6 93,9
8,689 | 1,705 | 5,760 | S91 | 634 | 2, 511,774 23152310 595 1013
ml ool o o5 gl Ml B g o2 (3] 33| i
] . .
conl s B ) 5| m B
NoVervvineins 79| 163
Dec.oienil 780 165 | 53| 38| 43| 22| 77| 1si 65.9135.0 1 30.9 } 116.3
1966—Jan.. g0| 10| sar| 42| 30| 26| 0| 156 g8 1327 3.9 188
s Sl 8 B 5 4 8| 3 &
ar. 47 59 04 . . . .
sl ) ) g # o]
ay. 6. 04
June, 685 | 152| 405 59 60 | 205 71| 134 1399 i) izer
July. .. 604 | 136 | 368 42 58| 219 72| 147 molaoe] 311378
Aug. .l 622 159 | 387 18 57| 287 96 | 191 739 40| 30| 1304
1 Monthly figures do not reflect mortgage amendments included in annual totals. ;:é 25(7) géé }Z%g
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. tIncludes outstanding amount of VA vendee

Norte.—Federal Housing Admin, and Veterans Admin, data. FHA-insured loans 2;?;’;’,{‘,';“}."’” by private investors under repurchase

represent gross amount of insurance written; VA-guaranteed loans, gross amounts of loans

closed, Figures do not take into account principal repayments on previously insured or Note.—Fo ol din;
guaranteed loans. For VA-guaranteed loans, amounts by type are derived from data on FHLEB' a_ndr t;?l;:l ‘ii?i‘mat‘éﬁf'“‘l‘:;, “'wﬁ%‘éfﬁ?mﬁ‘;{’
number and average amount of loans closed. figures are derived. ’

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

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY MORTGAGE DEBT OUTSTANDING
ON INCOME PROPERTIES

(In billions of dollars)

(In millions of dollars)

. Mortgage
Mortgage holdings transactions | Com- Nonfarm
(during mit-
End of period) ments End of period Total Farm
period FHA- | VA- un- Total | .FHA- | Conven-
Total - var- dis- otal linsured | tional
q | ealey | Pur- | g [ bursed
sured |anteed | oo | Sales

1945, ...00 o] 1700 12,2 foevnnn 12.2 4.8

1960......... veee..] 6,159 13,356 | 2,803 | 1,248 | 357 | 576 (957, ................ 48.9 | 38.5 4.4 | 4.1 10.4
3,400 | 2,603 | sis | st | g ol foo | aS | 34 | a3 | b

g:g&g }:g;g igg lv%? :1;?; 1960, . vvvvniininennas 65.5 52.7 5.9 46.8 12.8

' s 19600 vviiniinaneaf 73,2 59.3 6.4 52,9 13.9

i) on) B m g A AR N

3.039 | 1,293 48 19ea NN 114 | o5 7.9 | 87.2 | 189
g:égg }:290 g;z 19652, ... viininae.laf 128.2 107.0 8.0 99.0 21.2
’ ’ 1963—IL..............} 91.7 15.5 7.4 68.1 16.2
3,404 | 1,327 793 s 95.2 | 78.6 7.5 | 71.2 | 16.6
g-g?? }’282 ggg IViiiiioiaenaasf 99,0 82.2 7.5 74.7 16.8
, ’ 1964—I.....cooevuin 101.9 84.6 7.6 77.0 17.3

4,0g7 1-45‘15 730 I veeveeeneds ) 105.8 | 87.7 7.7 | 80.0 | 18.1

4,268 }-2;’2 gs(l) M oo ] 1097 | 91,2 7.8 | 83.5 | 18.5

2:32!’ {:sgi Gﬁ IViieieiraneda ] 114.0 95.1 7.9 87.2 18.9
, »3 5 1965—I.eeiriieennss 117.0 | 97.5 7.9 | 89.6 19.5
4,916 | 1,548 512 L..oiiioi ] 12007 | 10005 8.0 | 92.5 | 20.2
|8 .| 124.4 103.7 8.0 95,7 20,7
Note.—Federal National Mortgage Assn. data including mortgages VP .-oo| 128.2 107.0 8.0 99.0 2.2
subject to participation pool of Government Mortgage Liquidation 1966—TP. .\ ovvernnss 131.4 | 109.6 8.0 101.6 21.8
Trust, but excluding conventional mort(gage loans acquired by FNMA Ie.. . 134.8 112.3 8.0 104.3 228
from the RFC Mortgage Co., the Defense Homes Corp., the Public Trrerene )

Housing Admin,, and Community Facilities Admin,
Note—Based on data from same sources as shown for ‘“Mortgage
Debt Outstanding table (second preceding page), and for table immedi-~

ately above,
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CONVENTIONAL FIRST MORTGAGES

New homes Existing homes
. Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & : Loan Fees & h Loan
trr‘ft%t charges | Maturity rp;:fg ‘3:?:: amount trr:t%t charges | Maturity Ear:fg %l:?cs: amount
(per (per (years) (per | (thous. of (fmdllh]ons (per (;:u:r1 (years) (per  |(thous, of (millions
cent) cen)! cent) | dollars) |°F doars)  cor cent) cent) | dollars) | Of dollars)
1963, ... 00cvvuen 5.84 ,64 24.0 73.3 22,5 16.3 5.98 .60 19.2 70.8 17.8 12,6
1964, ............ 5.78 .57 24.8 74.1 23,7 17.3 5.92 .55 20,0 71.3 18.9 13,4
1965....... e 5.76 .54 24.8 74,1 24.7 18,1 5.89 .50 20.4 72.0 19.7 14.1
1965—Aug........ 5.76 .50 24.5 73.8 24,9 18,2 5.86 .46 20.4 72,1 19.7 14,1
Sept.. 5.75 .56 24.9 73.7 24,9 18,1 5,89 47 20,1 71.6 19.2 13,7
5.75 .53 24.8 73.8 25.1 18.3 5.87 .48 19,9 71.3 19.6 13.9
5.80 .54 25,0 74.9 25.1 18.5 5.91 .50 20.4 72.0 19.4 13,9
5.78 .58 24.8 74,0 25.2 18.4 5.91 51 20.6 72.4 20.2 14.5
1966—. 5.81 .51 24.6 73.4 24,7 18.0 5.97 49 20.6 72.6 19.9 14.3
5.85 .55 24,6 73,2 25.9 18.8 5.97 .51 20.3 72.0 20.2 14,4
5.90 .56 24.7 74.3 25.8 18.9 6,01 .53 20.9 72.5 20.3 4.7
5.99 .57 24.6 73.9 25.1 18,2 6.09 .54 20.6 72.2 20.3 14,5
6.02 .57 24.7 73.4 26.5 19.2 6.16 .56 20,6 71.8 20.6 14,7
6.07 .57 24.8 74.4 26.7 19,7 6,18 .47 20,0 70.6 21,0 14,7
6.12 .67 24.2 72.1 27.1 19.3 6.24 .52 19.9 70.5 20,5 14,3
6.18 .83 25.4 74.0 27.3 20,1 6.35 .61 19.8 70.6 20.8 14,7

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

Note,—Compiled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
home-builders; and permanent {oans that are coupled with construction
loans to owner-builders, See also the table on Mortgages; New and
Existing Homes, p. 1492.

NONFARM MORTGAGE FORECLOSURES

(Per 100 mortgages held or serviced)
Nurab ( Rate ¢
; umber per cent 0
Loans not in foreclosure Period (thousands) mortgaged
but delinquent for: Loans in structures)
End of period lfore-
90 days | ©losure 73.1 .37
Total 30 days 60 days or mare 86.4 ‘8
98.2 .45
108.6 .48
3.10 2.27 .50 .33 .29 116.7 .49
3.04 2,26 .50 .29 .30
3.30 2.32 .60 .38 .34 27.9 .48
3.21 2,35 .55 .31 .38 30,1 .52
3.29 2.40 .55 .34 .40 29,1 .50
29.6 .50
2.94 2.06 .54 .34 .37
3.00 2,18 .52 .30 .38 28.8 .48
3.20 2.30 .56 .34 .38 30.8 .51
3.29 2,40 .55 .34 .40
3.02 2.13 .55 .34 .38 Note.—Federal Home Loan Bank Board estimates of number
2,95 2,16 .49 .30 .38 of nonfarm mortgaged structures at end of period and of non-
farm properties acquired during period through foreclosure

Note.—Mortgage Bankers Association of America data from reports on |-
to 4-family FHA-insured, VA-guaranteed and conventional mortgages held

proceedings (excluding voluntary deeds in lien of foreclosure and
cé;:fuulﬁs on real estate contracts). Data exclude Alaska and
awaii.

by more than 400 respondents, including mortgage bankers (chiefly), commercial

banks, savings banks, and savings and loan associations.
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TOTAL CREDIT

(In millions of dollars)

OCTOBER 1966

Instalment Noninstalment
End of period Total Auto Other Repair si
o consumer | and mod- | Personal ingle- Charge Service
Total m:bélre goods | ernization | loans Total p“l’:;‘:;“ accounts | credit
pap paper loans !
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
1965—AUg..... o cvvvreerens 83,319 65,508 28,111 15,996 3,648 17,753 17,811 7,575 5,498 4,738
Seple.cvsiraieanniins 83,801 65,979 28,175 16,229 3,664 17,911 17,822 7,600 5,496 4,726
OCt,iviin v ineennns 84,465 66,511 28,393 16,492 3,676 17,950 17,954 7,624 5,645 4,685
NOViesit v ivvaennnnns 85,291 67,168 28,612 16,797 3,689 18,070 18,123 7,648 5,740 4,735
D 5 LT TN 87,884 68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
1966—Jafm. . v vvnvrinnaanns 87,027 68,314 28,789 17,566 3,634 18,325 18,713 7,666 6,107 4,940
Feb,..........covve 86,565 68,279 28,894 17,386 3,603 18,396 18,286 7,731 5,505 5,050
Mat.......ooeunene . 87,059 68,827 29,248 17,450 3,597 18,532 18,232 7,795 5,393 5,044
Apro...ooon 88,184 69,543 29,597 17,597 3,602 18,747 18,641 7,836 5,670 5,135
May. . 89,092 70,209 29,908 17,732 3,642 18,927 18,883 7,925 5,860 5,098
June... 90,070 71,194 30,402 17,959 3,677 19,156 18,876 7,901 5,908 5,067
July. .. 90,650 71,862 30,680 18,165 , 711 19,306 18,788 7,844 5,888 5,056
AULeieverereneanesss] 91,483 72,640 30,918 18,390 3,755 19,577 18,843 7,849 5,973 5,021

1 Holdings of financial institutions; holdings of retail outlets are in-

cluded in *other consumer goods paper.”’

Note.—Consumer credit estimates cover loans to individuals for house-

Joans. For

hold, family, and other personal expenditures, except real estate mortgage
back figures and description of the data, see *Consumer

Credit,”” Section 16 (New) of Supplement to Banking and Monetary

INSTALMENT CREDIT

(In millions of dollars)

Statistics, 1965, and May 1966 BULLETIN.

Financial institutions Retail outlets
End of period Total Com- Sales | cpeqir | Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance union sumer | Other! [ Total ment ture ance mobile | Other
banks cos. S | finance ! stores 2| stores | stores |dealers3

3,065 1,079 1,197 132 f..... . 657 1,438 354 439 183 123 339
4,480 1,726 1,797 198 |........ 759 1,605 320 496 206 188 395
1,776 745 300 102 f........ 629 686 131 240 17 28 270
37,218 { 16,672 | 11,472 3,923 3,670 1,481 5,615 2,414 1,107 333 359 1,402
37,935 | 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
41,782 | 19,005 [ 12,194 [ 4,902 | 4,131 1,550 { 6,252 ¢ 3,013 1,073 294 345 1,527
47,405 | 22,023 | 13,523 5,622 4,590 1,647 6,753 3,427 1,086 287 328 1,625
53,141 | 25,094 | 14,762 6,458 5,078 1,749 7,407 3,922 1,152 286 370 1,677
60,273 | 29,173 | 16,138 7,512 5,606 1,844 8,292 4,488 1,235 302 447 1,820
58,296 | 28,107 | 15,721 7,235 5,387 1,846 | 7,212 | 3,847 1,103 287 431 1,544
58,703 | 28,343 | 15,802 7,310 5,410 1,838 7,276 3,910 1,117 289 433 1,527
59,105 | 28,618 | 15,876 7,363 5,422 1,826 7,406 3,979 1,138 293 438 1,558
59,567 | 28,855 | 15,963 7,436 5,465 1,848 7,601 4,101 1,167 297 443 1,593
60,273 | 29,173 | 16,138 7,512 5,606 1,844 8,292 4,488 1,235 302 447 1,820
1966— 60,202 } 29,201 | 16,106 7,447 5,598 1,850 8,112 4,419 1,208 300 448 1,737
60,331 | 29,312 | 16,072 | 7,473 5,621 1,853 | 7,948 n.a n.a. n.a. 451 n.a.
60,863 | 29,684 | 16,106 | 7,593 5,630 1,850 | 7,964 n.a. n.a, na. 459 n.a
61,539 | 30,127 | 16,191 7,711 5,670 1,840 8,004 n.a. n.a. n.a. 466 n.a
62,178 | 30,507 | 16,263 7,839 ! 5,695 1,874 | 8,031 n.a, n.a. n.a. 472 n.a,
63,097 { 31,013 | 16,454 8,009 5,742 1,879 8,097 n.a. n.a. n.a. 480 n.a.
63,745 | 31,398 | 16,585 8,093 5,79t 1,878 8,117 n.a. n.a. na. 485 n.a.
64,454 | 31,737 | 16,732 8,238 5,846 1,901 8,186 n.a. n.a. na. 489 n.a

1 Consumer finance cos. included with “other” financial institutions

until 1950,
2 Includes mail-order houses.

3 Automobile paper only; other instalment credit

dealers is included with “‘other™ retail outlets.
See also NoTE to table above,

held by automobile
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automaobile Repairc Other | Repair
paper (Ztt)l:‘e_r ang Per- End of period Total Aué?’- con- agd Per-1
. mod- nd of perio otal | mobile | sumer | modern-| sona
End of peried Total . sg‘ggé; crtyiza- ?g::sl paper | goods ilzation loans
ur- . jon aper oans
chased | Direct | paper [ 5,50 pap
115 148 56
1939.....00000enl] 1,079 237 178 166 135 363 167 201 66
1941 .o0ninenenn ) 1,726 447 338 309 161 471 24 58 54
1945, 00vvivennin, 745 66 143 114 110 312
2,739 139 | 1,066
1960, .00 vvvvevann 16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577 3,100 161 1,201
1 teeaerveeeae. . 17,008 F 5,391 | 2,860 | 2,761 | 2,198 | 3,798 3,123 170 1,452
1962..............] 19,005 | 6,184 | 3,451 | 2,824 | 2,261 | 4,285 3,383 158 1 1,754
1963, .. 0cvne..n. ] 22,023 17,381 | 4,102 | 3,213 | 2,377 | 4,950 3,889 142 | 2,030
1964........... ...] 25,094 § 8,691 | 4,734 | 3,670 | 2,457 | 5,542 4,429 123 2,345
1965....0vvennn ...} 29,173 110,310 | 5,721 | 4,266 | 2,543 | 6,333
1965—Aug.............} 15,721 | 9,235 | 4,125 131 | 2,230
1965—Aug........| 28,107 { 9,909 | 5,521 | 3,984 | 2,524 | 6,169 Sept............] 15,802 | 9,196 | 4,204 129 | 2,273
Sept........] 28,343 | 9,985 | 5,516 | 4,062 | 2,539 | 6,241 [0 15,876 | 9,201 | 4,269 128 | 2,278
Oct.........] 28,618 10,119 | 5,570 | 4,125 | 2,550 | 6,254 Nov...vvewnno o] 15,963 1 9,210 | 4,332 126 | 2,295
Nov........} 28,855 |10,220 | 5,645 | 4,172 | 2,553 | 6,265 DeC...uvvnaeedf 16,138 | 9,241 | 4,429 123 | 2,345
Dec..v......f 29,173 (10,310 | 5,721 | 4,266 | 2,543 | 6,333
1966—Jan,.......... ..] 16,106 | 9,187 | 4,460 119 | 2,340
1966—Jan.........| 29,201 {10,314 | 5,740 | 4,293 | 2,511 | 6,343 Feb............] 16,072 | 9,187 | 4,423 117 | 2,345
Feb.........[ 29,312 {10,361 | 5,785 | 4,311 | 2,484 | 6,371 Mar.......... 116,106 1 9,214 [ 4,422 16 | 2,354
Mar........] 29,684 |10,533 | 5,885 | 4,351 | 2,476 | 6,439 Apr............} 16,191 ] 9,26l 4,448 114 | 2,368
Apr........ 30,127 10,699 | 5,967 | 4,423 | 2,481 | 6,557 May........... 16,263 | 9,289 | 4,479 113 | 2,382
May........] 30,507 |10,852 | 6,037 | 4,491 | 2,502 | 6,625 June........... 16,454 | 9,395 | 4,538 111 2,410
June........ 31,013 |11,075 | 6,124 | 4,581 | 2,529 | 6,704 July..oovvnnen. 16,585 | 9,457 | 4,579 12| 2,437
July...oun.. 31,398 |i1,219 | 6,157 | 4,713 | 2,555 | 6,754 Aug....... L....] 16,732 | 9,498 | 4,632 112 | 2,490
Aug. .o 31,737 {11,339 | 6,172 | 4,795 | 2,580 | 6,851
See NoOTE to first table on previous page.
Sec NOTE to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT
(In millions of dollars) (In millions of dollars)
Other | Repair Single-
Auto- con- and Per- payment Charge accounts
End of period Total | mobile | sumer | modern-| sonal loans
paper goods ilzation loans
paper oans End of period] Total Service
’ Com- glgllre\t De- Other oredit
1930 4 2 5] e Cial | il | feni | retai Credit
insti- outlets
1945, 00000000 54 20 14| 643 banks | ¢)ions {stores!
1960......... 1,665 771 800 | 5,837
1961,..0cnvnnnns veveeed] 9,654 | 1,819 743 832 | 6,257 1939.,...... 2,719 625 162 | 236 | 1,178 |...... 518
1962,......... 2,111 751 815 | 6,906 1941........} 3,087 693 152 [ 275 | 1,370 |.. 597
1963........ 2,394 835 870 | 7,760 1945.,...... 3,203 674 72| 290 | 1,322 |...... 845
1964......0.0000 2,699 997 933 8,656
1965, ...... e 3,124 | 1,153 | 1,009 | 9,676 1960.,,...... 13,196 | 3,884 623 | 941 | 3,952 [ 436 | 3,360
1961.,...... 14,151 | 4,413 723 | 948 | 3,907 | 469 | 3,691
1965—Aug..... . . 3,015 1,106 993 | 9,354 1962.,...... 15, 4,690 766 | 927 | 4,252 | 505 | 3,990
Sept.....v......] 14,558 | 3,045 | 1,120 996 | 9,397 1963, .......] 16,303 | 5,205 912 | 895 | 4,456 | 520 | 4,315
[0 1 S 3,065 1 1,130 998 | 9,418 1964........] 17,894 ] 5,950 | 1,004 | 909 | 4,756 | 635 | 4,640
Nov.,cvooveinnns 3,094 | 1,135 | 1,010 | 9,510 1 . .. 19,319 1 6,587 | 1,095 | 968 | 5,055 | 723 | 4,891
Dec., vaviiinnn 3,124 | 1,153 | 1,009 | 9,676
1965—Aug...] 17,811 | 6,497 | 1,078 | 595 | 4,149 | 754 | 4,738
1966—Jan............ 3,100 1,149 1,004 9,642 ept...|] 17,822 | 6,520 | 1,080 647 | 4,078 771 | 4,726
Feb............ 3,110 | 1,155 1,002 | 9,680 Oct...} 17,954 | 6,546 | 1,078 | 682 | 4,221 | 742 | 4,685
Mate. .ierunnns 3,157 | 1,172 | 1,005 % Nov...| 18,123 | 6,555 | 1,003 | 725 | 4,291 | 724 | 4,735
PN - S . 3,204 ,188 | 1,007 | 9,822 Dec...] 19,319 | 6,587 | 1,095 | 968 | 5,055 | 723 | 4,891
Y. viivinains 3,258 | 1,203 1,027 | 9,920
Juue........... 3,328 { 1,223 1 1,037 | 10,042 1966—Jan.. .1 18,713 { 6,574 | 1,092 | 855 | 4,509 [ 743 | 4,940
July........ 15,762 | 3,362 | 1,241 1,044 | 10,115 Feb...| 18,286 | 6,630 | 1,101 | n.a. n.a. | 746 | 5,050
Aug........ . 3,420 | 1,266 | 1,063 | 10,236 Mar,. .| 18,232 ] 6,676 | 1,119 | n.a. na. | 755 A0
Apr...] 18,641 |1 6,717 | 1,119 | n.a na. | 7651 5,135
K ' ay..] 18,883 1 6,784 | 1,141 na. n.a. 788 | 5,098
Note.—Institutions represented are consumer finance companies, credit June, .} 18,876 | 6,767 | 1,134 | n.a. n.a. 824 : 5,067
unions, industrial loan companies, mutual savings banks, savings and July...] 18,788 ]| 6,720 | 1,124 | n.a. na. 861 | 5,056
}oan assns., and other lending institutions holding consumer instalment Aug...| 18,843 | 6,718 | 1,131 n.a. na 916 | 5,021
oans.

See also NoTE to first table on previous page.
1 Includes mail-order houses.
.2 8Service station and misc. credit-card accounts and home-heating
oil accounts.
Seo also NOTE to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

. i Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period
S.A1 N.S.A. S.A.L N.S.A, S.A1 N.S.A, S.AL N.S.A, S.At N.S.A,
Extensions
.......... 17,654 |..........1 14,470 |.......... 2,213 |..........] 15,223
.......... 16,007 |..........1 14,578 .......... 2,068 [..........| 15,744
.......... 19,796 |..........} 15,685 [.......... 2,050 [.... 00| 17,594
.......... 22,292 ..o 17,102 faLall 2,198 (..........| 19,703
.......... 24,435 ...l 19,473 fLoLL. 2,204 (..........| 21,393
.......... 27,914 Lo 21,454 ..., 2,238 [.........0] 23,902
2,372 2,401 1,816 1,789 194 226 2,003 2,077
2,385 2,088 1,859 1,849 176 189 2,014 1,959
2,338 2,318 1,907 1,899 179 183 2,001 1,847
2,480 2,410 1,873 2,004 185 189 1,992 2,005
2,443 2,328 1,862 2,657 185 163 1,999 2,371
2,340 2,001 1,983 1,684 176 130 2,045 1,771
2,340 2,084 1,957 1,527 171 130 2,024 1,776
2,479 2,676 1,959 1,890 183 174 2,052 2,125
2,302 2,486 1,958 1,874 180 178 2,065 2,120
2,298 2,526 1,933 1,898 186 215 2,055 2,055
2,419 2,746 1,944 2,013 189 215 2,123 2,262
2,383 2,466 2,050 1,945 189 203 2,110 2,056
2,431 2,543 1,995 2,023 187 225 2,076 2,234
Repayments
.......... 16,384 |..........1 13,574 |.........
.......... 472 | 14,246 |l
.......... 17,478 |..........| 14,939 |..........
.......... 19,400 |..........[ 15,850 |[..........
.......... 21,676 |..........| 171,737 |..........
PPN 24,267 ..., 19,355 |.......
2,068 2,068 1,662 1,611 180
2,056 2,024 1,638 1,617 171
2,080 2,099 1,670 1,636 171
2,148 2,193 1,683 1,700 176
2,107 2,097 1,720 1,760 175
1966—. 5,947 5,837 2,115 2,055 1,778 1,811 176
F 5,954 5,552 2,135 1,979 1,781 1,707 174
6,024 6,317 2,216 2,322 1,708 1,826 176
5,974 5,942 2,145 2,137 1,729 1,727 175
5,979 6,028 2,159 2,218 1,784 1,763 172
6,126 6,251 2,211 2,252 1,767 1,786 176
6,168 6,002 2,238 2,188 1,803 1,739 174
6,087 6,247 2,223 2,305 1,792 1,798 172
Net change in credit outstanding 2
3,588 |.......... 1,270 .. ... ..., 896 |.......... 330 1,093
[ P —465 |......... 332 1. 53 777
4,506 |......... 2,318 ...l 746 ...l 55 1,388
6,124 ... ..., 2,802 ..., 1,252 ..., 160 1,820
6,384 |.......... 2,759 ool 1,736 (.......... 126 1,763
8,013 |.......... 64T |l 2,099 ... 142 P 2,125
805 304 333 154 178 14 44 184 250
469 329 64 221 232 5 16 131 157
533 258 219 237 263 8 12 117 39
653 332 217 190 304 9 12 168 120
1,395 336 23t 142 897 10 ~13 146 284
—251 225 ~54 205 —127 0 —41 167 -29
—35 205 105 176 —180 -3 —31 160 71
548 263 354 251 64 7 —6 128 136
716 157 349 229 147 5 5 140 215
666 139 3t 149 135 14 40 191 180
e 985 208 494 177 227 13 35 151 229
July.oovieiinnn, e 564 668 145 278 247 206 15 34 157 150
AUBiiivvennninnnnnns 602 778 208 238 203 225 s 44 176 271
1 Includes adjustments for differences in trading days. the amount of extensions and repayments without affecting the amount
2 Net changes in credit outstanding equal extensions less repayments. 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,
sales of instalment paper, and certain other transactions may increase



OCTOBER 1966 CONSUMER CREDIT 1513

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

: Sales finance Other financial .
Total Commercial banks companies institutions Retail outlets
Period
S.A,L N.S.A, S.A.L N.S.A, S.AL NS.A. S.A,L N.S.A, S.A.1 N.S.A.
Extensions
18,269 |.......... 11,456 |.......... 12,073 |.......... 7,762
17,711 |....ooo.ee. 10,667 |..... eeedf 12,282 0Ll 7,736
20,474 |......... 11,999 |..... eeed| 13,828 oLl 9,128
23,344 |, 12,664 |.......... 14,894 {.......... 10,393
25,950 |.......... 14,020 |.......... 16,251 |.......... 11,284
ens 29,738 ...l 15,075 |.......... 18,120 [.......... 12,575
2,575 2,608 1,256 1,293 1,514 1,576 1,040 1,016
2,567 2,386 1,311 1,228 1,514 1,440 1,042 1,031
2,581 2,488 1,214 1,223 1,508 1,404 1,122 1,132
2,659 2,517 1,267 1,293 1,512 1,574 1,092 1,224
2,610 2,579 1,291 1,425 1,514 1,788 1,074 1,727
2,500 2,240 1,270 1,101 1,553 1,298 1,221 947
2,517 2,243 1,230 1,057 1,559 1,338 1,186 879
2,619 2,784 1,273 1,318 1.573 1,634 1,208 1,129
2,539 2,717 1,226 1,225 1,559 1,579 1,181 1,137
2,547 2,722 1,228 1,254 1,547 1,600 1,150 1,118
2,619 2,912 1,260 1,383 1,643 1,772 1,153 1,169
2,673 2,717 1,255 1,265 1,593 1,577 ,211 1,1t
2,683 2,819 1,260 1,336 1,589 1,713 1,157 1,157
Repayments
e 10,442 |.....
.......... 10,943 |..........
.......... 11,434 |..........
.......... 123 S (N
.......... 13,161 ..o,
.......... 13,699 |..........
1,160 1,137 1,384
1,180 1,147 1,410
1,130 1,149 1,422
1,194 (,206 1,377
1,203 1,250 1,401
5,947 5,837 2,273 2,212 1,202 1,133 1,406
5,954 5,552 2,292 2,132 1,137 1,091 1,420
6,024 6,317 2,299 2,412 1,175 1,284 1,463
5,974 5,942 2,293 2,274 1,129 1,140 1,442
5,979 6,028 2,270 2,342 1,164 1,182 1,414
6,126 6,251 2,348 2,406 1,172 1,192 1,501
6,168 6,002 2,382 2,332 1,180 1,134 1,476
6,087 6,247 2,362 2,480 1,179 1,189 1,458

Net change in credit outstanding 2

3,588 1........ . 1,446 {.......... 1,152 |........., 1,051 —61
696 |...... .. 335 ...l —199 |..... 578 —20
4,506 {...... 1,997 ... 921 |.......... 932 656
6,124 |...... 3,018 j.......... 1,329 |..... 1,276 501
6,384 |.......... 3,065 {.......... 1,239 |.......... 1,426 |. 654
8,013 J.......... 4,075 {.......... 1,376 |.......... 1,677 f 885
805 388 403 96 156 130 201 42 45
469 384 234 13t 81 104 90 67 64
533 328 276 84 74 86 53 122 130
653 395 233 73 87 135 138 96 195
1,399 358 320 88 175 113 213 75 691
—251 227 28 68 —-32 147 —-67 155 —~180
—35 225 111 93 —34 139 52 81 —164
548 320 372 98 34 110 126 121 6
716 246 443 97 85 117 148 71 40
666 277 380 64 72 133 187 19 27
985 271 506 88 191 142 222 48 66
668 291 385 75 131 117 132 81 20
778 321 339 81 147 131 223 69 69
1 Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their
2 Net changes in credit outstanding are equal to extensions less repay-  outstanding credit. Such transfers do not affect total instalment credit
ments except in certain months when data for extensions and repayments extended, repaid, or outstanding,
have been adjusted to eliminate duplication resulting from large transfers See also NOTE to previous table,

of paper. In those months the differences between extensions and re-
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Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business Indexes release.

Industrial Production 1957-59 Base.
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A description and historical data are available in

Note.—Published group

shown separately.
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MARKET GROUPINGS
(1957-59=100)

1957-59| ny965 1965 1966
Grouping g;ﬂ: aver-
tion age Aug. | Sept. | Oct. | Nov,| Dec. | Jan, | Feb, | Mar. | Apr. | May*|June” |July" | Aug.
Total index...oovvivenaronrooss 100.00] 143.3| 143.2] 145.9] 149.9| 148.1] 146.6| 148.3] 152.0| 154.6] 154.6] 155.9( 159.3} 150.9} 157.2
Final products, total, ............ .. 47.35) 142.4| 141.1| 145.7| 151.4| 148.7| 146.4| 148.5| I51.6] 153.2| 152.3] 152.9| 157.9| 150.0| 155.4
Consumer goods. .vieeesersrvans 32.31] 140.2{ 138.9| 143.8| 150.1| 145.2| 140.0] 142.2| 145.6] 146.4| 145.0] 144,8| 150,1] 139.8] 146.3
Equipment, including defense. ...l 15,04] 146.9) 145.9] 149.7] 154,2) 156.1| 160.3| 162.1| 164.6 167.8( 167.9| 170,3| 174.6] 172.0| 175.1
Materials........ RPN PP 52.65| 144.1| 145.1] 146.2( 148.6| 147.6{ 146.8| 148.1| 152.4] 155.7) 156.,7| 158,7| 160.7| 151.7| 158.8
Consumer goods
Automotive products. ....covvevnone 3.21] 167.1) 106.8)| 129.4) 185,3| 184.7| 172.4| 178.1) 177.7| 180.9| 178.6| 170.9| 174.2| 127.5| 86.3
AULOS, v evvvvarrronaanrons e 1.82] 182.6| 72,8/ 114,0; 206.4| 211.7| 191.5{ 198,3| 195,6| 202.2| 196.8| 184,3] 190.4| 112.1f 32,6
Auto parts and allied products. . ... 1.39] 146.8) 151.7] 149.8] 157.5| 149,0; 147.3| (51.4| 154.1] 153.0| 154.8] 153.3| 152.8| 147.7| 157.1
Home goods and apparel ........... 10,00} 143.7| 142.1| 148.9| 155.8| 149.8| 144.0| 144.9] 154.1| 155.0| 133.7) 152.9) 156.7| 138.8] 154.2
Home goods. ...ovveierecrenaies 4,591 154,71 145.6| 161.7) 167.6] 165.4| 166.0| 159,9| 165.8| 166.7| 168.7| 168,.5| 171.2| 152.5| 164.0
Appliances, TV, and radios...... 1.81] 152.4] 129.2| 158.1 166.0| 162.0] 160.9| 160.1| 168.2] 166.4| 174.2{ 169.4] 171,7| 140.8| 149.4
Appliances, cuvvveirn oo 1,33] 153.3( 123.9] 154.3| 157.3] 155,3| 157.6] 159.6| 170.7} 165.2| 179.9] 174,5| 177,2] 150,5] 146.,0
TV and home radios.......... 47| 149.8] 144.2} 168.7| 190.6] 181.0] (70.4| 161.5] 161.1( 170.0{ 158.3| 154.7] 156.3] 113.4] 159.1
Furniture and rugs. ..o.cccrenene 1.26] 154.2| 156.1| 158.51 163.0| 163.2| 167.0| 159.7( 162.0| 163,51 t6l.6| 162,7} 167.2| 157.3| 170.5
Miscellaneous home goods....... 1.52] 158.0| 156.4| 168.7| 173,21 171.4] 171,31 159.8) 166.1{ 169.6| 168.0 172,2{ 173.8} 162.3] 176.0
Apparel, knit goods, and shoes..... 5.41) 134.3] 139.2] 138,0] 145,9] 136.5| 125.3| 132.3] 144.,2] 145.2] 141.0] 139 8| 144.5| 127.3|......
Consumer staples. . . oo ovvveeen s 19,10] 133.9| 142.6| 143.6( 141,2| 136,2| 132.5| 134.7| 135,7| 136, 1| 134.8| 136,1| 142.6| 142.4| 152.2
Processed foods, ....ooivvnns 8.431 122.2| 133.5| 137.7| 136,7| 128.6/ 119.8| 116.9] 116.9] 116.8] 117.1{ 117,7( 123.9] 125.4] 137.4
Beverages and tobacco. ... .vvv.s 2,431 125.7( 134.8] 31,2} 129,41 123.0| 108.9] 112.7] 120.4{ 130.7| 131.6 139, 0| 150.2) 136.4}......
Drugs, soap, and toiletries......... 2.97] 157.0] 163.6| 162.9| 162.4} 161.7] 159.4| 165.6| 165.5] 166.7| 167.3| 171.8| 180.8| 167.5( 181.7
Newspapers, magazines, and books. 1.47) 127,11 129.7| 129.6| 128.1] 127.6] [30.1| 130.7] 133.1f 136.2{ 134,6] 136.5} 137.9] 137.5| 140.2
Consumer fuel and lighting........ 3.67] 149.8] 156.5| 155,1| 146,7| 144.8| 156.2| 165.5( 165.2| 158.5| 150.3| 146.6] 151.0] 166.5}......
Fuel oil and gasoline....... 1,201 122.4| 126,7| 122.6] 121,6] 125,8] 129,4| 130,3| 127.3| 123,9{ 121,7( 124,4| 127.1] 131.1] 133.5
Residential utilities , 2,461 163.2). ... fiaeoviiinnerdinnenidiindovenadeeidiii e oo oo e
ElectriCity .« ccvvvvenvesiranss 1.72] 171.6| 181,61 182.8{ 165.5| 158.5| 180.2| 199.7| 200.7{ 188.3| 171.9} 162,0| 169.2] 199.5)......
GaS. s inieernneonssraninaes . T4 144.0(...... A P A IR P TN DU PR PR Y (Y (R
Equipment
Business equipment........o..ooove 11,63 156.6, 154,91 159.8) 163.8| 164.9| 169. | 170.9| 173.9] 177.7| 177.6| 179.3| 184.3} 180.3| 183.0
Industrial equipment o 6.85f 153,11 1533} 156.7} 158,4! 159.7] 163.4{ 162.9| 165.3] 167.6] 167.3] 168,7] 174,6] 173.2] 176.7
Commercial equipment. .. ...c.oov.. 2.42| 164.4] 165.5| 168.9| 172,6{ 174,8] 179.7| 177.7| 179.5| 182.5| 182,9| 187.8| 191.6] 187.1| 194.5
Freight and passenger equipment, .. 1.76] 162.4| 157.1| 164.2| 178,7| 176.8| 184.2] 194.9| 198,9| 207.9| 209.4| 211,0| 213,9| 208.8| 207.4
Farm equipment.......oveeseresns .61 148,1] 125.4] 145.5| 146.1| 149.2| 159.8| 164,1| 176.3| 185,1{ 179.9| 173.6| 179.3] 149.8|......
Defense equipment. . .oooovvevnnes B 34, BRI I 'S P AR PR N Y FOIIY PRI PIESTIORITY FSrIPR SR SO .
Materials
Durable goods materials............ 26,73| 144.2) 144.5| 146.6) 147.61 145.4| 145.9{ 147. 4| i51.7| 155.8] 158.5| 160.0| 162.3| 152.1] 158.3
Consumer durable, . . 3.43] 166.8f 144.4[ 165,41 171.2] 173.2| 176.7{ 176.0| 176.2| 174, 2| 174,1] 171.0] 166.9| 141.6| 158.9
Equipment,........ 7.84] 151.9) 150.1| 152.7] 157.9| 160.2] 165.6| 167,3] 171.5| 173.8| 175.5| 178.3| 180.9| 178.0} 181.9
Construction. v....... 9,17} 133.8| 144.0( 142.6] 142,7] 136.9| 131.9] 129,0f 132,1{ 137,5{ 143.5| 145,3} 151.6{ 146.0} 149.7
Metal materials n.e.Co. v vovvnvveenen 6.291 137.6{ 138.3) 134.5]| 129.2| 124.2| 124,8| 133.9| 142,0| 150,2| 150.9( 152,7] 152.2| 134.6| 141.3
Nondurable materials.............. 25,921 144.0| 145.7] 145.8| 149.7| 149.9| 147.7} 148.7] 153.1| 155.6] 154.9| 157.4| 159.0| 151.3| 159.2
Business supplies. . ...covvreriiias 9,111 136.5( 137,2| 139.8| 144,1| 143.5| 137.5| 137.9] 143.5| 149,0] 149.9| 150.3| 151.8] 141.4| 150.5
Containers. ., oovorverrerrsns 3.03] 136.61 145.3| 143,1| 144,8| 140.6] 127.8] 133,8] 141.7| 145,9] 148.2| 147.6( 150,9} 142.5] 152.9
General business supplies........ 6.071 136.5| 133.2] 138.1] (43,7 144.9| 142.4] 140.0{ 144.4] 150,5] 1508} 151.6] 152.2} 140.9] 149.3
Nondurable materials n.ec......... 7.40| 173.9( 174.8} 176.5( 180.4| 182.7; 180.1| 183.9| 190.8| 190.7| 193.0| 194.9| 195.9| 183,4| 192,7
Business fuel and power........... 9.41] 127.6] 131.2( 127.5] 130.9| 130.2f 132,1] 131.5] 132.7| 134,4] 129.7( 134,7| 137.0] 135.7{ 141.3
Mineral fuels........ovvariienss 6.07| 115.2] 115,7| 110.9| 118,8| 119,3] 121.3] 119.4] 121.6] 123.2] 116.5] 122,6} 122,7] 116.7| 122.9
Nonresidential utilities. . . ....... 2.86) 159.20......0....., N e T P P T P
Electricity . o v ovveviinianenns 2,321 161.0| 174.8{ 171.9; 165,11 160.4} 162.5! 163,7] 162.1} 164.8] 164.1] 167.4
General industrial . ......... 1.03] 157.7] 164.5] 163,1| 161.9| 162.0| 161.4] 162,9! 159.6| 164.8| 166.0( 170.0
Commercial and other....... L.21} 169.8{ 190.3| 186.0| 174,0( 164.9| 169.5] 170.7| (70.4} 171,2] 168.9] 172.4
[ 7T N S4f ist.2h e B EEREERY PRSP A N DUPSE (P PR,
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80] 159.9] 129.6] 148.4| 174.9| 173.4| 168.7| 167.4| 170.7| 172,5| 172,8| 169.5! 172.4| 142.2| 132.0
Apparel gnd staples.......co.0en 24,51] 134,0{ 141,8| 142,3( 142.2| 136.2| 130.9| 134.1{ 137.6| 138.1| 136.2| 136.9( 143.0] 139.0{......

For notes see opposite page.
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INDUSTRY GROUPINGS
(1957-59==100)

1965 1966
Grouping
Aug, | Sept. | Oct Nov. | Dec Jan. Feb, | Mar. | Apr. | May |Juner|July’ | Aug
TotalindeX. ..oovvveriieeanrenn 143,2| 145.9] 149.9( 148,1| 146.6| 148.3| 152.,0| 154.6| 154.6| 155,5| 159,3| 150,9| 157.2
Manufacturing, total 143.9| 147.5| 152.3] 150.5) 148.3| 149,9| I54.1} 1571} [57.8| 158.8] 162.3| i52.1} 158.4
Durable........... 143.3] 148.3| 154.6) 154.5| 155.4] 156.3| 160.2) 163,9] 164.9/ 166.1| 169,0] 158.3] 160.9
Nondurable. .. coovevviiiiiennes 144,7| 146.5]| 149.4| 145.5| 139.3] 141.9| 146.5| 148.5| 148.9| 149.8| 153,8| 144,2| 155.4
MINing. . covivverennnionrenaaanns 118.2| 114.2] 118.4( 117.2| 117.4] 115.6f 116.9| 118,7} 115.6] 121,3| 122.7| 118.2{ 123.4
UttIES o o e vnseassoasen FIPPPS PR P AP O PN P Y Y N P PO PO
Durable manufactures
Primary and fabricated metals 142.0| 143,1) 141.1} 139.0| 136.7| 137.0) 141,3| 147.4} 153.4| 154.2| 155.2| 156,2| 144.1| 151.3
Primary metals. . ...coooii i 137.5) 137.4] 131.1] 126.2] 121.8} 122,7) 132,1] 141.2) 150,2) 150.4] 150.3| 149,1) 132.3] 139.5
Tronandsteel...ooverivnirranes 133.6| 134,7| 125,0{ 117.5| t11.6} 115.2] 125.4} 134.2} 142.9| 143.9] 143.9} 141.9} 128.7| 133.9
Nonferrous metals and products. . 152.1] 147.5| 153.4] 157.9] 158.8] 149.8| 156.4] 166.5| 176.8] 174.2| 173.7) 175.0| 145.6] 159.8
Fabricated metal products, ........ 147.8| 150,4| 154.1] 155,4| 156.1| 155.5| 153.2| 155.4| 157.5] 159.0f 161.5| 165.5 159.4| 166.5
Structural metal parts........... 145.4( (48,6 (50.5] 152.6] 154.9( 155.5] 151.1) 152.5( 152.7( 154.3] 157.6| 162.0/ 157.7} 163.3
Machinery and related products. .. .. 154.3| 142,5| 152.0| 163.3| 165.6| 168.1] 169.5| 172.2] 174.4| 175.0| 175.9| 179.1] 168,11 167.2
Machinery, ... coveeovaneeraneenes 160.4! 155,3} 163.3] 167.8] 169.2] 173.7] 173.4| 177.8] 179.2] 180.8| 182.2| 186.5| 178,1| 183.6
Nonelectrical machinery,........ 160,3) 154.8] 160.3] 162,8] 165.1] 171.2] 171.9] 176.1] 178.9] 179.7] 182.1] 184.6) 180.1| 180.7
Electrical machinery............ 160.6] 156.0| 167.3| 174.3] 174.6] 177.1 175.5| 180.1| 179.6[ 182.4| 182.5| t89.0| t75.6| 187.5
Transportation equipment. ........ 149.2| 123,8] 137.3| 160.9| 164.6| 164.6] 168.0] 168.0{ 171,3] 170.6{ 169.7] 171.4} 153.5| 142.3
Motor vehicles and parts........ 175.2] 120,2] 149.5| 189.4) 191.8| 184.9| 186.6] 184,11 187.2] 185.0| 178.5| 180,9| 138.5{ 109.7
Aircraft and other equipment. . .. 125,31 125,0| 125.1( 135,11 140.1| 146.3| 151.6| 153.4| 156.6] 157.2; 161.3| 162.4| 165.5| 169.8
Instruments and related products. .. 151.4| 153,8] 157.4] 159.7| 161.9| 164.1| 164.8; 168.6 171.0f 170.2] 174.6] 178.3| 175.2| 178.1
Ordnance and accessories,, ........] L.28 .. oo iifiveiaennnoan e bennn e 1S P O O D S P
Clay, glass, and lumber 139.8| 138.0] 138.0] 130. 1) 123.6] 120.0] 125.1| 131.6| 136.,5] 138.0| [43.6] 137.2| 141.7
Clay, glass, and stone products..... 146,2| 143,21 144,51 138,2] 131,7} 125.5| 127.3]| 136.6| 141,3] 1445} 151,3] 147.2] 151.8
Lumber and products. ............ 128.9] 129,0( 126.6| 116,1| 109.7] 110.5| 121.4} 122.8| 128.1| 126.7} 130.3| 119.9| 124.2
Furniture and miscellaneous......... 156.3) 159.0| 163.4) 163.1] 162.4] 152.2| 156.4| 159.9] 159.2} 162.9| 167.3| 159.1] 170.9
Furniture and fixtures, . ......o000n 161.5| 162.8| 165.8| 165.5| 169.2] 162,1] 163.5| 166.8] 165.0| 168.6] 174.3} 167.2| 179.6
Miscellaneous manufactures........ 151,0f 155.2] 160.9| 160.6| 155,5| 142.1] 149.1| 152,9| 153.3| 157.1] 160.1| 150.9| 162.0
Nondurable manutactures
Textiles, apparel, and leather. . ... .. 138, 4| 137.4| 144.8| 138.7| 128.8| 137,1| 146.5| 146.6| 144.2} 143.7| 145.7
Textile mill products 138,2) 136.4| 141,8! 140,1| 130.5{ 139.4] 143.5| 143,5( 145.9| 148.4| 147.6
Apparel products, ......... . 146.2| 146,7) 157.4] 147.2| 1344} 143.2| 157.9| 158.4| 152.7| 149.9| 154.3
Leather and products. . ........... 114,0| 109,8] 112,0] 107.9] 106.3| 111.1{ 117,7} 117.0] 112.4] 111.5] 113.1
Paper and printing . . oo ..o o 135,61 137.8| 142.8( 142.1| 137.3| 137.5] 142.6| 145.9| 146.5} 147.9] 148.2
Paper and products............... 144.2) 146.8| 152,9| 148.1| 137.4| 146.2| 152.2( 153.2} 154.7| 153.8] 154.9
Printing and publishing, ........... 129,31 131.4) 135.4} 137.8] 137.3{ 131,2} 135.7) 140.7| 140.5] 143.5} 143.)
NewSPAPErS. o ovvrenvarvennssss 117.4| 120,9| 134,2] 139.9| 132.7] 119.3) 126.1] 135.1}] 136.8] 142.6] 136.1
Chemicals, petroleum, and rubber. ... 166,3| 168.91 170.7| 169.2| 168.3} 172.5| 176.4| 178.4| 180.8} 18L.1| 186,171
Chemicals and products, .......... 176.0] 178.1| 178,3]| 178.1| 177.8] 180.8| 187.0| 189.4} 192,5] 193.8} 198, 4|
Industrial chemicals, ., ... . 196,7| 201.9} 201,9] 204,5{ 207.3] 205.3| 215.7| 216.4| 219,2] 220.7| 223.4
Petroleum products.......... . 132,1] 127.6] 125.2| 124,.5| 124.7| 126,6| 123,0| 121.2| 122,6] 126.1] 131,5
Rubber and plastics products, ...... 163,1) 175.1| 186.9} 179.8} 175.0| 186.4| 188.8| 193,3| 194.0{......]......
Foods, beverages, and tobacco 133.3) 135.9| 135.1 127.8| 118.0| 116.6] 118.3| 120.4)| 120.5| 122.8] 129.8
Foods and beverages......... . 133.5| 136.7{ 136,01 128,3| 119.8] 16,5 117.7] 120,0| 120.9} 122.8] 129.,7
Food manufactures. ,........... 132.9( 137.2 136.8 129,1{ 120.5{ 117.7) 117.7] 117.5] 117.4| 118.2{ 124,)
Beverages.....vorceuiiaess 136,91 134,3} 131.8| 123,8( 115.8] 109.9] 117.4] 133.6| 139.7]| 147.6] 159.8
Tobacco products. .oev.vv e 130.6{ 125,3] 124,7} 121,3| 95.3| 118.3] 126.1} 124.9] 115.6] 122.1] 131.3
Mining
Coal, oil,and gas. ...........c.o0e 12,21 113.3| 109.01 115.6| 115.7}y 117.2| 115.5| 117.4| 118.6| 112,5| 117.3} 117.4| 112.4| 118.5
Coal........ 11,8 121.2] 112,9; 127,3] 120.4| 116.4| 112,1} 112,5| 118.6] 85.9| 118.1] 120.0| 93.1| 127.0
Crude oi] and natural gas. .. 12,30 111,7] 108,2) 113.1| 114,7] 117.3] 116.2| 118.4{ 118,6| 118,0{ 117.2| 116,8] 116.4| 116.8
Qil and gas extraction. ... 16,0 114.4( 110,41 116.8} 119.0{ 122,5] 121.1| 123.8] 124.3f 123,7{ 123.7] 123.,3] 122,2] 122,0
Crudeoil........... . 11,8 111, 1 106,3| 112.9] 114.5} 117,2] 115.8( 118,6] 119.3| 119,1] 120.1] 120,2| 118.5{ 118.3
Gas and gas liquids. ... . 42.8| 135,8] 136.7) 141,51 147.9| 155.8] 155.1| 156.9] 156,1] 153.2( 146.3| 143.7|......l......
Oil and gas drilling., ..,........ 87.1f 93.3; 93.2| 88.6{ 85.6/ 82.6| B3.1| 81.8] 79.91 79.3] 73.6] 73.0f 76.9| 81.9
Metal, stone, and earth minerals. . ... 124,8] 142.8( 138,7| 132.0| 124.4| 118.5| 115.8] 1i4.6] 119.3| 130.6| 140.2| 147.7| 145.6| 146.7
Metal mining. . ..ovonievveenienns 122.6] 140,6( 138,3| 124,7] 110,8| 108.5| 117,.4| 117,7] 119,7| 130.2{ 147.0| 151.6| 143.4] 145.5
Stone and earth minerals, ,........ 126.5( 142,7] 138,9) 137.4| 134,5] 125.8] 114,6} 112.4| 119.0| 130.9| 135.1| 144.9| 147.2| 147.5
Utilities
ElectriC. cusevnreneennsvuinees 177.7] 176.6| 165.3| 159.6] 170.0} 179.1| 178.6| 174.8} 167.4| 165.3} 173.5| 192.3|......
88400t errosinirannenns FETRTTY FIIAPPY PPN PN ERRTTRE IETRRTY PRPONY AP P PR PR N

Note,—Published groupings include some series and subtotals not Industrial Production—1957-59 Base. Figures for individual series and
shown separately. A description and historical data are available in subtotals (N.S.A.) are published in the monthly Business Indexes release,
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SELECTED BUSINESS INDEXES
(1957-59= 100)

. : Manu- .
Industrial production facturing 2 Prices 4
Maj k Con- | it
ajor market groupings on- | ricul- .
Pesiod Major industry struc- | tural F g:xrght Total
erio groupings tion em- s | retail
Final products con- | ploy- | Em- | p, load- | tes3 c Wh{’le'
Total tracts | ment—| ploy- aly- ings on- | sale
Mate- Total t{ ment [ rolis Sumer | com-
Con- |poyip.| Fials Min- | Util- modity
Total :ggé’; ment Mfg. | g ities
74.9] 72.8] 78.6] 56.4| 76.9] 75.8 | 83.2 | 49.5 61 | 86.1 | 99.4 | 68.9 | 117.1 72 | 83.8| 86.8
81.3) 78.6] 77.8] 78.4| 83.8] 81.9 91.3 56.4 63 91,1 1 106.1 80.2 } 121.5 76 90.5 96.7
84.31 84.3] 79.5| 94.1; 84.3! 85.2 90.5 61.2 67 93.0 | 106.1 4.5 | 115.0 79 92.5 94.0
91.3] 89.9] 85.0] 100.5[ 92.6] 92.7 [ 92.9 | 66.8 70 | 95.6 | L11.6 | 93.6 | 116.6 83 | 93.2] 92.7
85.8] 85.7] 84.3} 88.9| 85.9] 86.3 90.2 71.8 76 93.3 | 101.8 85.4 | 104.6 82 93.6 92.9
96.61 93.9] 93.3| 95.0| 99.0| 97.3 99.2 80.2 91 96.5 | 105.5 94.8 | 115.3 89 93.3 93.2
99.9] 98.1] 95.5( 103.7] 101.6| 100.2 | 104.8 | 87.9 92 | 99.8 | 106.7 | 100.2 | 115.9 92 | 94.7 ( 96.2
100.7] 99.4] 97.0| 104.6| t01.9( 100.8 | 104.6 93.9 93 | 100.7 | 104.7 | 101.4 | 108.2 97 98.0 99,0
93.7] 94.8] 96.4 91.3[ 92.7) 93.2 | 95.6 | 98.1 102 | 97.8 21 93,5 93.8 98 { 100.7 | 100.4
105.6] 105.7] 106.6| 104.1| 105.4| 106.0 99.7 | 108.0 105 | 101.5 | 100.1 | 105.1 97.9 105 | 101.5 | 100.6
108.7| 109.9{ 111.0} 107.6; 107.6| 108.9 | 101.6 | 115.6 105 |r103.3 99.9 | 106.7 95.3 106 | 103.1 | 100.7
109.7) 111.21 112.6| 108.3| 108.4( 109.6 | 102.6 | 122.3 108 {r102.9 95.0 ({ 105.4 91.2 107 | 104.2 | 100.3
118.3] 119.7] 119.7} 119.6( 117.0| 118.7 | 105.0 | 131.4 120 [r105.9 | 99.1 | 113.8 | 92.4 115 | 105.4 | 100.6
124.3] 124.9] 125.2] 124.2] 123.7| 124.9 | 107.9 | 140.0 132 [r108.0 | 99.7 | 117.9 | 93.3 120 | 106.7 | 100.3
132,3| 131.8] 131.7] 132,0| 132.8] 133.1 | 111.3 | 150.3 137 |ri11.1 [r101.5 (r124.3 95.5 127 | 108.1 | 100.5
143.3] 142.4] 140.2] 146.9| 144.1] 1449 | 114.4 | 161.0 143 |7115.7 [r106.5 |7136.3 96.6 138 | 109.9 | 102,5
144.5] 142,31 139,5] 148.4} 146,1] 146.0 | 117,0 } 161.4 139 |7116.2 |r107.1 |7136.2 94,3 138 | 110.0 | 102.9
143.51 143.3] 140.7] 149,0; 143,7; 145.2 | 112.6 | 165.3 147 |7116.5 |r107.2 [r137.2 | 93.5 139 | 110,2 | 103.0
145,1f 145.7] 141.7| 154,3} 144.3) 146,7 | 115.8 | 165.7 147 |7117.0 {r107.7 |7139.0 93.4 142 } 110.4 | 103,1
146.4] 147.4] 142,8| 157.3] 145.6] 148.2 | 116.0 | 165.1 141 |7117.8 |r108.8 |r141.2 97.9 144 | 110.6 | 103.5
148.7] 148.8] 144,1| 158,8 148,7| 150.6 | 117.9 | 165.5 153 [r118.5 |{r109.4 |"143.0 | 102.4 145 | 111.0 | 104.1
150.2| 149.5| 144.1} 161.3| 150.4| 152.4 | 117.2 | 164.9 152 [r118.9 [r109.8 [r145.1 99.3 146 | 111,0 { 104.6
151.9] 151.4] 145.5| 164.1] 152.0| 154.1 [ 117.7 | 168.9 157 |7119.6 [r110.9 |r147.5 97.2 148 | 111,6 | 105.4
153.41 152.4] 146,01 166,2| 154.3) 155.6 | 120.2 | 168.8 158 17120.4 1*111.5 (r148,1 ) 100.2 149 ) 112,0 ) 105,4
153.8] 152.8] 146.2] 166.9| 154.6| 156.5 | 115.8 | 168.6 161 {r120.6 |r111.9 (r148.9 97.0 146 | 112,5 | 105.,5
155.2{ 153.7} 146.1} 170.1| 156.6] 157.6 | 120.8 | 170.1 156 [r120.9 |r112.4 (r149.0 | 100.0 143 | 112,6 | 105.6
156.5] 155.2] 147.1{r172.5[{7158.0| 158.9 | 122.0 | 171.6 147 1r121.8 [r113.4 [7150.1 95.1 r149 | 112.9 | 105.7
July..... |7157.2]7155.4]7146.5/"174.4|7158.8{r159.3 |7122.0 [r175.6 147 {r122.0 |r112.7 [r148.9 | 93.6 r148 | 113.3 | 106.4
Aug 158.3] 156.9| 147.3{ 177.5| 159.6; 160.4 | 122.2 | 178.5 139 [r122.2 [r113.8 |7151.5 | <94.0 r150 | 113.8 | 106.8
PSept.. ...t 158.2| 157.2] 147.3| 178.6| 159.4| 160.4 | 121.7 | 179.0 |....... 122.2 | 113.2 | 152.0 | 95.0 149 |..... ..| 106.8
1 Employees only; excludes personnel in the armed forces. value of total construction contracts, including residential, nonresidential,
2 pProduction workers only. and heavy engineering; does not include data for Alaska and Hawalii.
3 F,R. index based on Census Bureau figures. . Employment_and payroils; Based on Bureau of Labor Statistics data;
4 Prices are not seasonally adjusted. includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data,
Nore.—Data are seasonally adjusted unless otherwise noted. Freight carloadings: Based on data from Association of American

Construction contracts: F, W, Dodge Co. monthly index of dollar Railroads,

CONSTRUCTION CONTRACTS

(In millions of dollars)

1965 1966

Type of ownership and
type of construction 1964 1965
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar, | Apr. | May | June | July | Aug.

Total construction................ 47,330] 49,272| 4,265| 4,141 4,356 3,745 3,698) 3,374 3,270| 4,737| 5,098{ 5,132| 4,854| 4,774} 4,302

By type of ownership:

Public.....ovveviinneninanena| 15,3711 16,3021 1,313] 1,332} 1,294 1,163 1,304| 1,125| 1,066| 1,463| 1,574| 1,902 1,937| 2,020 1,568

Private..coovioiiiiriianinne 31,959| 32,970| 2,952| 2,809| 3,061| 2,582 2,395( 2,249 2,204| 3,274{ 3,524 3,230| 2,916 2,754 2,733
By type of construction:

Residential building........... .| 20,565; 21,247( 1,971| 1,743 1,897 1,696] 1,446/ 1,290| 1,299| 2,004| 2,081| 1,970( 1,828/ 1,461}......

Nonresidential building.........} 15,522 17,219| 1,507 1,464| 1,582] 1,328| 1,433} 1,177| 1,259] 1,726] 1,883 1,826| 1,885 1,813}......

Nonbuilding. ................. 11,244} 10,805 788{ 934] '877( 721 819 906 712| 1,007| 1,134] 1,335 1,140 1,499}......

Nore.—Dollar value of total contracts as reported by the F. W, Dodge  data exceed annual totals because adjustments—negative—are made to
Co. does not include data for Alaska or Hawaii, Totals of monthly accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private
. Business Other Conser-
Period Total 1;1?31- non- Mitie vation
Total | (A0 nd c Publi resi- Total tary y fc Other 1
R naus~ oms= ublic en« evelo p-
dential | Total trial mercial | utility tial ment
1956, 0evivnnn 20,178 | 11,076 3,084 3,631 4,361 3,615 | 12,732 1,360 826 6,131
1957 0 vuiviiiennnnes R 19,006 | 12,029 3,557 3,564 4,908 4,045 | 14,059 1,287 971 6,867
1958, ....0000is 50,153 | 34,696 | 19,789 | 10,659 2,382 3,589 4,688 4,248 | 15,457 1,402 1,019 7,491
1959 2.......... .....] 55,305 | 39,235 } 24,251 | 10,557 2,106 | 3,930 4,521 4,427 | 16,070 1,465 1,121 7,723
. 21,706 | 11,652 2,851 4,180 4,621 4,720 | 15,863 1,366 1,175 7,885
211680 | 11,789 | 2,780 | 4.674 | 4,335 | 4.830 | 17.148 | 1.371 1,383 | 8539
241292 | 12,316 | 2,842 | s5.144 | 4.330 | 5,190 | 17.869 | 1,266 1,524 | 8.714
25,843 | 12,497 2,906 4,995 4,596 5,302 | 19,326 1,227 1,690 9,318
26,507 | 13,828 | 3,572 | 5,406 | 4,850 | 5,579 | 20,307 968 1,729 | 10,466
26,689 | 16,968 | 5.086 | 6,704 | 5,178 | 6,342 |r21,931 883 2,017 |r11,484
49,222 1 26,621 | 16,354 4,973 6,239 5,142 6,247 | 21,641 910 2,016 | 11,221
50,167 | 26,413 | 17.506 | 5.321 | 6.977 | 5,208 | 6,248 | 22663 | 1,025 2,075 | 11,874
50,084 | 26,343 | 17,320 [ 5,068 | 7.056 | 5,196 | 6,421 | 22,603 832 2007 | 12,030
51,209 | 26,243 | 18,426 | 57291 | 7,706 | 5.429 | 6,540 | 22,830 967 2327 | 120138
53,445 | 26,684 | 19,679 6,250 8,017 5,412 7,082 (22,998 760 2,142 12,409
53,285 | 27,460 | 19,053 5,987 7,846 5,220 6,772 |r24,337 733 2,126 {r13,371
54,290 | 27,463 | 19,435 6,629 7,294 5,512 7,392 {24,630 823 72,004 713,600
55.066 | 27,279 120,154 | 7,073 | 7,672 | 5.409 | 7,633 24,367 | 1,000 2.193 |r13.212
54,347 | 27,437 | 19,730 7,175 7,097 5,458 7,180 §723,791 887 r1,996 13,006
52,284 | 27,023 | 18,283 6,856 6,126 5,30t 6,978 | 23,506 650 1,911 | 13,092
52,108 | 26,156 | 19,508 7,548 6,343 5,617 6,444 | 23,509 760 1,914 1 13,034
49,757 | 25,061 { 18,504 6,907 6,107 5,490 6,192 | 23,584 |...... . 1,916 {........
49,224 1 24,424 | e 5,595 {..oovnt 23,545 1........ P

1Sewer and water, formerly shown separately, now included in Other,
2 Beginning with 1959, includes data for Alaska and Hawaii.
3 Beginning July 1962, reflects inclusion of new series affecting most

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

Note.—Monthly data are at seasonally adjusted annual rates. Be-

ginning with 1959, figures are Census Bureau estimates.

1959 are joint estimates of the Depts, of Commerce and Labor.,

NEW HOUSING STARTS

(In thousands of units)

Data before

By area By type of ownership
Annual .rate, Go(;/emn}ent-
rivate only) ) underwritten
Period ® Total Non- Private
Metro- .
N politan melgro- 1 2 Maulti Public
on- politan - - ulti-
Total | farm Total | gamily | family | family FHA | VA

19 277 393
24 195 271
49 193 128
68 337 102
37 349 109
44 261 75
52 244 83
30 261 78
32 221 71
33 205 59
38 197 53

88 5 42 3 18
80 4 40 2 17 4
87 4 43 2 18 4
71 4 41 2 16 4
60 3 39 1 15 3
87 62 26 85 48 3 34 3 13 3
81 56 26 78 47 3 29 3 i2 2
131 91 40 126 81 5 41 5 19 3
149 107 42 147 95 5 47 2 18 3
139 92 48 135 88 4 43 4 14 3
131 88 43 128 84 4 40 3 s 4
2104 69 35 7103 " 3 29 »| 13 4
7103 69 33 r101 71 3 26 2 14 4

Note,—Beginning with 1959, Census Bureau series includes both farm
and nonfarm series developed initially by the Bureau of Labor Statistics,
Series befors 1959 reflect recent Census Bureau revisions which are not

available by area or type of structure, Data from Federal Housing
Admin, and Veterans Admin. represent units started, based on field office
reports of first compliance inspections.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
- _ Unemploy-
iE;E?itIiIg:al Not in the ;I‘cl)’tal Employed! ment
Period : labor force asor rate2
population N.S.A. force U
N.S.A. A S.A. Total ; pem. | (per cent)
In n{)nagn— In ployed S.A.
Total i:eliluts‘g?és agriculture
125,368 52,242 73,126 70,612 66,681 60,958 5,723 3,931 5.6
127,852 53.677 74,175 71,603 66,796 61,333 5,463 4,806 6.7
130,081 55,400 74,681 71,854 67,846 62,657 5,190 4,007 5.6
32,125 56,412 75,712 72,975 68,809 63,863 4,946 4,166 5.7
134,143 57,172 76,971 74,233 70,357 65,596 4,761 3,876 5.2
136,241 57,884 78,357 75,635 72,179 67,594 4,585 3,456 4.6
136,670 58,626 78,334 75,611 72,297 67,879 4,418 3,314 4.4
136,862 58,149 78,606 75,846 72,561 68,010 4,551 3,285 4.3
137,043 58,445 78,906 76,111 72,914 68,641 4,273 3,197 4.2
137,226 58,749 79,408 76,567 73,441 68,955 4,486 3,126 4.1
137,394 59,985 79,644 76,754 73,715 69,286 4,429 3,039 4.0
137,565 59,930 79,279 76,355 73,521 69,079 4,442 2,834 3.7
137,741 59,707 79,315 76,341 73,435 69,072 4,363 2,906 3.8
137,908 58,994 79,674 76,666 73,799 69,317 4,482 2,867 3.7
138,100 58,349 ,313 76,268 73,231 69,155 4,076 3,037 4.0
138,275 55,575 80,185 77,086 73,997 69,759 4,238 3,089 4,0
138,444 55,673 80,233 77,098 74,072 69,928 4,144 3,026 3.9
138,648 56,180 80,549 77,371 74,338 70,180 4,158 3,033 3.9
138,839 58,787 80,342 77,113 74,165 70,116 4,049 2,948 3.8
1 Includes self-employed, unpaid family, and domestic service workers. Note.—Information relating to persons 14 years of age and over is ob-
2 Per cent of civilian labor force, tained on a sample basis, Monthly data relate to the calendar week that

contains the 12th day; annual data are averages of monthly figures,
Bureau of Labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
. Manufac- . : . . Govern-
Period Total . Mining | construc- | tion & pub- Trade Finance Service
turing tion lic utilities ment
1960.................,. .......... . 54,234 16,796 712 2,885 4,004 | 11,391 2,669 7,423 8,353
L 1 P 54,042 16,326 672 2,816 3,903 11,337 2,731 7,664 8,594
1962 ...................... e 55,596 16,853 650 2,902 3,906 11,566 2,800 8,028 8,890
1963, .00 ivinnnnn [ 56,702 16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
1968, ... ieiiienaannn. e 58,332 17,274 634 3,050 3,051 12,160 2,957 8,709 9,596
1965, e e iiiaaeinnens R, 60,770 18,032 632 3,181 4,033 12,683 3,019 9,098 10,091
SEASONALLY ADJUSTED
1965—Sept.. . ... e 61,180 18,157 622 3,168 4,064 12,765 3,036 9,180 10,188
..} 61,437 18,242 627 3,186 4,071 12,809 3,041 9,226 10,235
18,392 631 3,234 4,080 12,880 3,045 9,282 10,320
18,492 633 3,334 4,083 12,941 3,049 9,329 10 380
18,566 635 3,318 4,091 13,009 3,052 9,363 10,435
18,722 634 3,323 4,105 13,045 3,051 9,410 10,521
18,840 637 3,419 4,109 13,085 3,064 9,463 10,630
18,923 595 3,333 4,114 13,128 3,068 9,484 10,705
19,002 628 3,238 4,132 13,164 3,076 9,515 10,762
19,167 632 3,300 4,143 13,217 3,090 9,549 10,885
19,128 636 3,297 4,122 13,256 3,095 9,609 10,929
19,268 636 3,246 4,101 13,264 3,10 9,641 10,940
19,195 633 3,223 4,158 13, 260 3,091 9,642 10 979
NOT SEASONALLY ADJUSTED
1965—Sept.. v oouvvvninn 18,477 631 3,460 4,113 12,750 3,045 9,235 10,152
L S . 18,461 633 3,431 4,104 12,852 3,038 9,263 10,359
Nov.. 18,496 635 31341 4,092 13,078 3,033 9,245 10,472
Dec.... eedes 18, 473 632 3,167 4,087 13,762 3,034 9,245 10,638
1966—JaN. v vevvvvervarerinaesssies 18,333 621 2,940 4,026 12,835 3,018 9,176 10,490
Feb....ovves 18,518 617 2,818 4,035 12,738 3,024 9,250 10,622
Mar...... . 18,651 620 2,981 4,056 12,826 3,043 9.331 10,735
APFiiiieiienneans [ 18,774 590 3,156 4,077 13,018 3,056 9,465 10,795
May.. 18,906 630 3,277 4,115 13,061 3,070 9,572 10,834
June. ., v rereiaaes 64,563 19,258 645 3,521 4,180 13,239 3112 9,702 10,906
July, .. cevieniaiiaaeie] 64,274 19,123 645 3,623 4,171 13,225 3,148 9,782 10,557
Aug.?. ., ciresienseaandf 64,482 19,398 649 3,636 4,150 13,224 3,146 9,766 10,513
Sept.P.u.ivereses Cereaeareees 64,880 19,524 642 3,520 4,208 13,245 3,100 9,700 10,941
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 perlod forces are excluded,
that includes the 12th of the month, Proprietors, self-cmployed persons,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1965 1966 1965 1966

Sept. July Aug.? Sept.? Sept. July Aug.? Sept.?
Total..oovevieenaernnannanes teiesresierereaesal 13,503 14,201 14,337 14,255 13,811 14,159 14,423 14,569
Durable goods....covveiiveiinen e 7,794 8,293 8,404 8,378 7,896 8,277 8,311 8,484
Ordnance and accessories...... 99 122 124 126 100 120 123 127
Lumber and wood products.. ., 532 543 542 537 554 569 570 559
Furniture and fixtures, . .. cvvvvinnernencneios 357 378 381 378 364 374 387 385
Stone, clay, and glass producis......... ... 506 515 512 505 525 533 533 524
Primary metal industries, .....ooovniiiiii 1,068 1,090 1,104 1,100 1,071 1,102 1,104 1,103
Fabricated metal products...........oovivine 991 1,043 1,061 1,048 1,005 1,035 1,059 1,064
Machinery except electrical. . ................. 1,227 1,331 1,338 1,340 1,221 1,324 1,325 1,333
Electrical machinery.........ccoovviieininnn 1,159 1,320 1,353 1,350 1,173 1,302 1,345 1,366
Transportation equIpment . ......voovuvvenvnns 1,264 1,324 1,361 1,372 1,268 1,299 1,222 1,376
Instruments and related products.............. 252 277 278 277 254 275 279 280
Miscellaneous manufacturing industries......... 339 350 350 345 361 344 364 367
Nondurable goods,,....ccorevienss 5,709 5,908 5,933 5,877 5,915 5,882 6,112 6,085
Food and kindred products. ... 1,137 1,165 1,165 1,153 1,274 1,200 1,285 1,292
Tobacco manufactures. . ..... 73 67 65 89 6 75 80
Textile-mill products....... . 826 850 856 846 834 844 863 854
Apparel and other finished textiles. .. 1,209 1,232 1,240 1,230 1,232 1,198 1,266 1,253

Paper and allied products. co..oovvevn e 501 530 529 521 508 528 534
Printing, publishing, and allied industries....... 624 656 658 654 628 653 658 658
Chemicals and allied products,................ 549 577 583 575 550 578 585 577
Products of petroleum and coal .. ............. 113 115 115 114 115 118 118 116
Rubber productS. s oo vvriiiineivariiiieressnns 370 403 407 404 375 395 407 410
Leather and leather products.................. 307 307 313 315 310 306 321 317

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

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group
1965 1966 1965 1966 1965 1966

Sept. Juty | Aug.? | Sept.? | Sept. July Aug.? | Sept.” | Sept. July | Aug.? | Sept.?

Total. . coveiineeniirreinneses [ 4 41,0 41.0 ) 41.4 | 41.4 ] 107.83) 111,11} 311.78) 113.44} 2,63 ] 2.71 | 2.70 | 2.74
Durable goods....... e 41.7 | 41.8 | 42,1 | 42.3 | 117.18| 119.81] 120.54| 123.52| 2.81 | 2.88 | 2.87 | 2.92
Ordnance and accessOries.covesvveiroaas 42,0 | 42.7 42.2 | 42.8 ) 131.99] 133.88! 134.301 137.07| 3.15 3.18 3.19 3.21
Lumber and wood products. ., .......... 40,6 40.6 40.5 40.2 91.02F 93.66| 94.53! 93.38| 2.22 2.29 2.30 2.30
Fueniture and fixtures. ..o oo vvnivens 41.1 41.0 41.5 41.3 89.66| 89.131 93.04| 93.44| 2.15 2.19 2.21 2.23
Stone, clay, and glass products.......... 42.0 41.5 41.7 42.0 j 112.10{ 113.82| 115.06( 115.90{ 2.65 2.71 2.72 2.74
Primary metal industries. ... 41.8 | 41.6 | 42.4 | 42.7 | 133.44] 136.86( 138.51| 141.01} 3.20 | 3.29 | 3.29 | 3.31
Fabricated metal products,............. 41.7 42.1 42,2 | 42.5 | 116.48| 119.42| 121.26| 123.83| 2.78 2.85 2.86 2.90
Machinery except electrical............. 43.2 43.3 43.8 44.3 | 127.121 131.89] 133,11} 136.09| 2.97 3.06 3.06 3.10
Electrical machinery..... PRI el 40071 409 | 41.2 | 41.4 | 105.67] 106,11} 107.68! 109.98| 2.59 | 2.62 | 2.62 | 2.65
Transportation equipment..,......... ] 421 42,1 43,2 | 42.8 | 135.01{ 137.94| 139.77] 143.65| 3.23 | 3.30 | 3.32| 3.38
Instruments and related products........}] 41.6 41.7 41.6 | 42.0 | 108.99| 111.90] 111.90] 113.82] 2.62 2.69 2.69 2.7
Miscellaneous manufacturing industries...| 39.9 | 39.7 | 39.9 | 40.0 | 85.20| 86.24| 88.00( 89.42| 2.13 | 2.20 | 2.20 | 2.23
Nondurable goods. .. .........s 40.1{ 40.1| 40.1 ] 40.1 95.68/ 99.14| 98.98| 99.29| 2.38 | 2.46 | 2.45| 2.47
Food and kindred products 40.8 | 41.3 | 41.0| 41.0 | 100.60| 105.59| 103.09| 104.00] 2.43 | 2.52 | 2.49 ( 2.50
Tobacco manufactures. . .. .} 38.1 37.9 38.3 | 38.0 | 78.21| 87.23] 83.76| 83.13| 1.98 | 2.32| 2.17 | 2.11
Textile-mill products................ .. 41.8| 41.7 | 41.9| 41.9 | 78.62| 81.76/ 83.16| 82.98| 1.89 1.97 1.98 1.99
Apparel and other finished textiles.......|] 36.1 36.2 36.3 35.4 67.33] 67.88( 70.11| 67.45| 1.86 1.87 1.90 1.90
Paper and allied products............ ] 43.010 43.4| 43.3| 43.5( 116.48]| 120.50; 120.34] 122.20f 2,69 | 2.77{ 2.76 | 2.79
Printing, publishing, and allied industries.| 38.7 | 39.0 | 39.0 39.0 | 120.59| 121.83] 123.17) 125.44| 3.10 | 3.14 | 3.15] 3.20
Chemicals and allied products...........] 42.1 42.0 42.0 1 41.8 | 123.65| 126.00| 125.70] 126.12{ 2.93 3.00 3.00 3.01
Products of petroleum and coal......... 42.5 | 42.4 | 41.9 | 41.6 | 143.12] 147.06] 142.30( 145.27| 3.29 | 3.42 | 3.38 | 3.41
Rubber products,...oooevieviiiirienas 41.7 | 41.5( 41.8 | 42.2 | 110.46} 110.27| 111.45| 114.75| 2.63 | 2.67 | 2.66 [ 2.70
Leather and leather products............J 38.3 38.3 8.6 38.4 71.82] 74.49] 75.46] 74.66/ 1.90 1.91 1.93 1.97

Note.—Bureau of Labor Statistics; data are for production and related
workers only,
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OCTOBER 1966

CONSUMER PRICES
(1957-59 100)

Housing Health and recreation
Fur- |Apparel{ Trans-

Period Al Eood Fuel | Gas | nish- | and | porta- Read- | Other
Iterns Home-| ~ 4 and | ings |upkeep| tio Med- | Per. | ing | goods

Total [ Rent [owner-f S, | 53¢ | &S pkeep n | Total | ical | sonal | and | and

ship | coal | ericity 0521:_ care | care mt‘i:cl;;a- sizl;:-
1929, ..000veveene] 89.7 55.6 |.......] 85.4.... P S O I [ TR PP R PO AR P
1933, 00eeerannens ] 45.1 5.3 [.......| 60.8 T PR TR TR U I EYET TS PR A M My

1941......... ceeod] 5L.3 44,2 61.4 64,3 |.......] 45,2 88.3 [Liviiuadinnn 51,2 |..eu...| 50,6 47.6 . 58.
1945, c0vreenesnas ] 62,7 58.4 67.5 66.1 N 53.6 86.4 [,...vu]ees 55.4 [veav.. | 57,5 63.6 . 67.3
1957 ceiineerenna] 98.0 97.8 98.5 98,3 98.2 | 100.8 96,9 99.4 99,5 96.5 97.0 95.5 97.1 96,9 98.5
1958. . veesen.el 100.7 | 101,9 | 100,2 § 100, 100.4 | 99, 100.,3 9.9 9.8 99,7 7 100,3 | 100.1 | 100,4 | 100,8 99.8
1959, .vvveeen.ss..] 101,51 100,3 | 101.3 | 101,6 | 101,4 | 100.2 | 102,8 | 100,7 | 100,6 | 103,8 | 102.8 | 104.4 | 102.4 | 102.4 | 101.8
1960, ..... ...} 103.1 | 101,4 | 103,1 }103,1 | 103.7 99,5 | 107,0 | 101.5 | 102,2 | 103.8 | 105.4 | 108.1 | 104.1 | 104,9 | 103.8
1961, .000... cene 104.2 | 102,6 ( 103,9 | 104,4 | 104.4 | 101,6 | 107,9 | 101.4 | 103.0 ! 105.0 | 107.3 | 111,3 | 104.6 | 107.2 | 104.6
1962, , Cereeaees 105.4 | 103.6 | 104 8 { 105.7 | 105.6 | 102,1 | 107.9 | 101,5 | 103,6 | 107.2 | 109.4 | 114,2 | 106.5 | 109.6 | 105,3
1963, .0ccviinnns 106.7 | 105,1 | 106.0 | 106,8 { 107,0 | 104,0 | 107,8 { 102,4 | 104,8 | 107.8 | 11,4 | 117,0 | 107.9 | 111,5 | 107,1
106.4 | 107.2 | 107.8 | 109.1 | 103,5 | 107.9 | 102,8 | 105.7 | 109.3 | 113,6 | 119.4 | [09.2 | 114,1 | 108.8

108.8 | 108.5 ] 108.9 | 111,4 | 105.6 | 107.8 | 103,1 | 106,8 | 111.1 | 115.6 | 122.3 | 109.9 | 115,2 | 111.4

1 110.1 | 108,2 | 1090 | 111,4 | 103.,5 | 107.7 | 102.9 | 106.4 | 111,0 | 115.6 | 122.8 | 109,0 | 114,3 | 112.6

110.2 | 109,7 | 108.6 | 109,1 | 111.6 | 104,3 | 107,9 | 103,1 | 107,2 | 1110 | 115,8 } 122,8 | 109.2 | 114,8 | 112.7

110.4 | 109.7 | 109.0 } 109,2 | 112,1 | 106.9 | 107.9 | 103,3 | 107.8 | 111.2 | 116.2 } 123,0 | 109.2 | 115,2 | 113.3

110.6 | 109,7 | 109,2 | 109,3 | 112,5 | 107,2 | 108.0 03.3 | 108,1 ¢ 111.5 | 116.4 ] 123.4 | 109.6 | 115.4 | 113.3

Dec,ovvrnenn 11,0 { 110,6 | 109.4 | 109,5 | 112,9 | 108.6 | 108,0 | 103.6 | 108.1 | 111.6 | 116.6 | 123,7 | 110.0 | 115.4 | 113.4
1966—Jan,......... 1,0 111,41 109.2 1 109,7 | t13.1 | 108,9 | 107.9 | 103.6 | 107,3 | 111,2 | 116.9 | 124,2 | 110.4 | 115,7 | L13.4
Feb,........ 1,6 | 113,01 [ 109.4 1 109.8 | 113.3 | 109.0 | 108,2 | 103.8 | 107.6 | 111.1 | 117,1 { 124,5 | 110.8 | 115,9 | 113.6

Mar, 12,0 | 113,9 | 109.6 1 1099 | 113.5 | 108.9 | 108.2 | 104.0 | 108.2 | 111,4 | (17,6 | 125.3 [ V11,0 | L16.6 | 113.8
Apr......... 112.5 | 114,0 | 110,3 | 110,1 | 114,3 | 108.5 | 108.3 | 104.4 | 108,7 | 112,0 | t18.1 | 125,8 | 111,6 | 116.8 | 114.3
May........ 112.6 | 113.5 { 110,7 | 110,2 { 115.0 | 108,0 | 108,2 | 104.6 | 109.3 | 112.0 | 118,4 | 126.3 | 112,0 | 116.8 | 114,7
June........ 112.9 | 113,9 { 111,1 | 110,2 | 115.8 | 107.0 | 108,1 | 104,8 | 109.4 | 112,2 | (18,7 | 127.0 | 112,2 | 117.0 | 114.9
July..oooonoof 113,31 114,3 | 111,3 | 110,3 | 116.2 | 107,0 | 108.1 | 105,1 | 109.2 { 113,5 | 119,1 | 127,7 | 112,5 | t17,2 | 115,3
Aug......... 113,8 | 115.8 | 111.5 | 110.6 | 116.4 | 107.0 | 108,1 | 105.2 { 109,2 | 113.5 | 119,5 | 128.4 [ 112,7 | 117.4 | 115.5

Note.—Bureau of Labor Statistics index for city

clerical workers.

The new series index begins with Jan, 1964,

wage-earners and

WHOLESALE PRICES: SUMMARY
(1957-59=100)

Other commodities
Al
Farm | Proc-

Period com- | prod- | essed | Non- ;
modi- Tex- . Chem-| Rub- | Lum- Met- | Ma- | Furni-{| me- | To- | Mis-
ties | vets | foods |poia | tites, }Eges' Izltlgl' icals, | ber, | ber, P:t%“' als, | chin- | ture, | tallic | bacco,| cella-

etc. " * etc. etc, etc, * etc. ery ete. min. etc, | neous

erals

99,21 97.91 99.2f 100.8] 94.9i 102,71 99.6| 100,2] 98.5] 99.0} 99.7] 97.7} 99.4) 98.97 98.0| 96.6
103,6| 102,9] 99,5 98. 96,0 8.7( 100.4( 100.1] 97.4) 100.1| 99,1] 100,1] 100.2| 99.9| 99.7| 101.5
97. 99,2 101,3} 100.4| t09,1| 98.7] 100.0{ 99,7| 104,1| 101,0] 101.2{ 102.2| 100.4| 10¢,2] 102.2| 101.9
96.9| 100,0| 101,3] 101.5( 105,2{ 99.6| 100.2] 99.9| 100,4| 101,8| 101,3] 102.4| 100.1| 101.4] 102,5| 99.3
96.0| 100,7| 100,8] 99.7| 106.2{ 100,7} 99.1! 96.1] 95.9| 98.8| 100.7| 102,3| 99.5| 101,8| 103.2| 103.9
97.7| 101.2{ 100,8| 100.6{ 107,.4y 100,2| 97.5| 93,3/ 96,5 100.0| 100,0f 102.3| 98,8 101.8{ 104.1| 107.3
95.7( t01.1{ 100.7| 100.5( 104.2; 99.8] 96.3| 93.8/ 98.6| 99.2; 100,1| 102,2( 98.1| 101.3| 106, 110.4
94,3( 101,0{ 101,2| 101.2| 104.6] 97.1] 96.7| 92.5| 100.6( 99.0| 102.8! 102,9( 98.5! 101,5] 107.4| 109.2
98.4] 105,1]| 102,5| 101.8] 109.2} 98.9} 97.4| 92.9] 101.1] 99.9] 105.7| 103.7| 98.0} 101,7| 107.7| 111.0
99.1] 106,7] 102.7] 101.9] 112,2] 99.0 97.1| 93,2} 101.8| 99.9| 106.2| 103.8; 97.7 101,.6| 107.6f 111.5
99.5| 106.7} 102.7{ 102.1 111,3| 99.2} 97.2| 93,3| 102,0| 100,0| 106.2| 103.8 97.7| 101.6] 107.7| 11L.5
99.4| 106.9} 102.8] 102.0[ 113,31 99.4] 97.6| 93.4| 101,6| 100.5| 106.3] 103,9] 97.8| 101.6| 107.7| 111.2
100,3; 107.6{ 103.2] 101.9| 113,6] 100.3] 97.5; 93,5| 101.6| 100.8! 106.7 104.1} 98,0 101,6| 107.7| 113.2
103,0| 109.4] 103,2] 102.0| 114.6] 100.6] 97.6| 93.5 1.9 91 106.6| 104,2| 98.2{ 101.6] 107.9| 112,5
104,5] (10,3} 103,5] 101.9| 116.0} 100.5| 97.6| 93,7 102.8] 101,2| 107,0| 104,4| 98,3! 102,0{ 108.1| 114.3
107.4| 111,8] 103.8] 102.0 117.8] 100.3| 97.6] 94.t| 103,7]| 101,3| 107.5} 104.7| 98.4]| 102,1| 108,0| 116.0
106.8) 111.5) 104.0} 102,1| 118,7/ 99,91 97.6/ 94.3; 105.6( 101.8] 108.0] 105,0{ 98,4 102,11 109,2| 113.1
106.4| 110.6| 104,3] 102.2] 120.8; 100.0] 97.6| 95.4| 108.4| 102.3{ 108.2| 105.2| 98,6] 102,3] 109.4{ 113.0
104,5| 110.5| 104.7] 102.2| 122.9] 100.4{ 97.7| 95.4| 109.6| 102,7| 108.4| 105.8( 98.9| 102,4| 109.4| 115,1
104.2| 110.6] 104.9} 102,2{r122,9{ 101.5| 97.6| 95.4| 107.7| 103,0| 108.7| 105.9| 98.9] 102,5! 109.8] 115,7
r107.8| 111,7{7105,2] 102.4{r122.7| 101,4} r97.9| 95.1|r106.6] 103,2|r108.8| 106.0| r99.0| 102,7{ 110,0{ 120.5
108.1} 113,8f 105.2] 102.4) 121,2] 101.9] 97.9] 95,1] 106.2] 103,2] 108.5| 106.2] 98,9} 102,7] 110,0} 121,2

See next page for composition of other commodities.
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WHOLESALE PRICES: DETAIL
(1957-59=100)
1965 1966 1965 1966
Group Group
Aug, June July Aug, Aug June July Aug.
Farm producis: Pulp, paper, and allied products :
Fresh and dried produce......,.....] 85.5 99.7 | 107.0 | 97.7
GIAINS .+ vcseeeecrensarimnnrounos| B8.3 | 0419 | 10301 | 10516 | WOOURUID.ovvvvenvrinninneiins ] 98.1 | 9.0} 98.0 | 98.0
Livestock and poultry. ... ... ....| 106.4 | 108.5 | 10711 | 109,4 | VASIGDADEL. .0oovvivvnrerrneeennnn 97.5 | 112.7.) 113.2 | 106.7
Plant and animal fibers...vooiiavee] 9005 | 903 | 9005 | 72,3 | pABGL.-siceeeerieeeiee 104.1 | 108.0 | 108.2 | 108.4
FIuid MilKeveveenreonconsonnseeesd] 1030 | 12,6 |r119.3 | 124,0 | GAPEFDOALd. v ovnnernrsse e 96,3 | 97.21 97.2 | 97.2
Eggs et 110000 | 909 | o985 | 1086 Converted paper and paperboard....| 99.4 | 102.4 |r102,7 | 102,8
Hay ;x'\h'éée}is‘.'...........IZ....... 106.6 | 122.6 | 135.2 | 139, | Building paper and board...........] 93.3 | 92.6| 92.9 | 93.2
Other farm products..veveeveer.... 98,3 | 1011 | 101.3 | 102,5
Metals and metal products:
Processed foods:
Ironandsteel..................... 101.4 | 102.0 | 102.2 | 102.6
Cereal and bakery products,........} 108.8 | 114,0 |r115,5 | 118.4 Nonferrous metals............ ool 1165 | 123.2 | 122,9 ) 120,4
Meat, poultry, and fish.............} 106,3 | 109,9 | 110.0 | I11.} Metal containers............... ... 108.3 | 1101 | 110,1 | 110,1
Dau‘y products and ice cream.......] 108,5 | 117.0 {r120.4 | 125.5 Hardware, ... oot vvnverinannnnsins 106.4 | 109.8 | 109.8 | 110,1
Canned and frozen fruits and veg- Plumbing equlpment. ceveeneiiaads| 103,5 | 108,5 | 110.0 | 110.0
etableS. c v vrii e iiai e .| 100.4 | 104,9 |r104.5 | 102,2 Heating equipment.,.......oo.vu.. 91.9 92.5 92.9 92,9
Sugar and confectionery............] 108,9 | 109.4 | 109,8 | 110.9 | Fabricated structural metal products.] 101.7 | 104.1 (7104.2 | 104.2
Packaged beverage materials........] 93,4 93.5 93,5 93.5 Fabricated nonstructural metal prod-
Animal fats and oils. .. .......0uvn 114,1 | 105.8 [r106.3 | 120.7 MCHS. s eve s evnernraaensns e 109.9 | 111.2 {rif1.2 | 112.2
gr%de&/egetablgloﬂsi [ g(})% }gi’? }(l)gg ﬁ;g
efined vegetable oils. ............. . . . . i .
Vegetable ofl end products. -+-rroo. ] 100.2 | 1019 | 10378 | 107.g |Mechinery and motive products:
Miscellaneous processed foods.. 114,8 } 112,5 | 114.0 | 1141 égricultural mach}ilnery anddcquip. o] 114.8 }{8.4 *118.5 | 118.4
. onstruction machinery and equip...| 115.6 8,9 | 118,9 | 119.0
Textile products and apparel: getalwlorkmg machmeryhand equip..| 117.4 | 123.5 | 123.5 | 123.7
Cotton products. .......... e 100.4 | 102.8 | 03,0 | 103.3 | General purpose - machinery " and’
Wool praducts. .. v...eer. . ] 10500 | 10675 | 106:7 | 106.5 | pfdupmEnt.. ... ossn e 105.3 | 109.8 1,110.0 | 110.5
Man-made fiber textile products.....] 947 | 90.0 | 9011 | 9010 | ghiscellancous machinery......... .. 05.1 | 106.017106.2 | 106.2
Silk products. ..... .. RPN 132:8 | 14318 | 1521 | 1367 | Seecial industry  machinery and
ADDALEL. o eevviinniiiins w1081 | 10418 | 10500 | 105.0 | pcduipment (fan 1961% 100). ... 198.0 1 1.8 112,21 112.8
. rical machinery and equip...... . . . 99, .
Other textile products i 122,8 | 124,1 | 123,3 | 121.2 ’II\:IO“” VORICIES + v vvvrnsrent 10007 { 100.7 | 100.7 | 100°5
N . ransportation equxp ., R.R, rollmg
Hides, skins, leather, and products: stock (Jan. 1961=180).%.........} 101.0 | 101.0 | 101.0 { 101.0
....... 133.4 | 161,0 | 156.4 | 141.2
112.5 | 126.6 | 126.0 | 124.6 |Furniture and other household durables:
110.2 jr118,9 {r119.0 | 118,9
Other leather pr duct: 108.8 | 115.7 |r116.6 | 116.5 Household furniture............. ..] 106.1 | 108.9 r109.1 | 109,3
Commercial furniture....... 103,7 | 105.3 [r105.8 | 105.8
Fuels and related products, and power: Floor coverings,.vv oot .. 97.5 97. r96.8 | 96.6
Household appliances........, 88.6 89.4 | 89,2 88,
‘e 95.8 97,2 | r97.6 98.6 Television, radios, and phonographs.. 84.4 83,5 83.5 82,9
. 107.3 | 109.4 | 112.0 | 112.0 | Other houschold durable goods......| 105.3 | 106.7 | 107.4 | 107.4
Blec fics G 4] 58195%0) 160) 1509 }(2)33 003 1803
ectric power (Jan, = . B . r . PR .
Petroleum products, refined. . ... ....| 96.4 | 1002 | 99.3 | 1007 [Vornmetallic mineral products:
. . Flat glass. ......000e e 100.2 | 100.2 |7100, .
Chemicals and allled products: Concrete mgredxents e 103,2 | 103,6 ’{8(3); }ggg
Industrial chemicals.. ..o..oveuvenn. 95,0 95,81 95.9| 95,8 | Concrete products................. 101.5 | 103.0 |r103.1 } 103.3
Prepared paint. ........... s ..] 1057 | 106.8 | 106.8 { 106.8 | Structural clay products............ 105.3 | 106.5 | 106.5 [ 106.6
Paint materials............ e 89.2 | 89.9 | 90.4 | 90,5 | Qypsumproducts.................. 100.6 | 1027 | 102.7 | 102.7
Drugs and pharmaceuticals. . .......|] 93.9 | 94.3 | r94.5 | 94.5 | Asphaltroofing,................. ] 021 | 94.4| 7.6 97.6
Fats and oils, inedible. . 104.4 | 101.6 |r105.3 | 104.6 | Other nonmetallic minerals.........| 101.4 | 10f.8 |7101,7 | 101.6
%/leti‘,d feruhzers.l. e }gg'ii }83 M }82; {8;;
ertilizer materials. . .8 . .5 |Tob d) b N
Other chemicals and products 95.8 | 1000 |100.3 | 10a7 |Tebacco products and bottled beverages
Rubber and products: 5?2:§§ﬁ£§;3::§;&g: o e Hiona | ond | o
Crude TUbbEE .+« vverenrenennns .| ss.6| so.s | rso.0| ss.g| Nonalcoholicbeverages............. 128.5 | 131.0 | 131.8 | 131.8
Tlresandtubes.................... 91,1 94.4( 93,9 93.9
Miscellaneous rubber products......] 97. 98.9 | 799.0 | 99.0 |Miscellancous products:
Lumber and wood products: 'Ih?ys, sportin(;i; goods, small arms. ...| 102.7 }23 z 104.5 | 104.9
anufactured animal feeds......... 116.9 4. 132.6 | 133,6
Lumber....... veveeneneeas] 1025 | 11,8 17110,3 | 109.9 Notions and accessories...... . 99,1 | 101,1 |*101.,0 | 101.0
Millwork 4 107.8 | 110.6 | 110.7 | 110.8 Jewelry, watches, photo equipment...} 105,1 | 105.2 |r105.5 | 105.3
Plywood........ J 94.6| 92,7 | r91.5 90,0 | Other miscellaneous products...,,..|] 104,4 | 105.2 | 105.4 | 105.8

Note.—Bureau of Labor Statistics.



1524 NATIONAL PRODUCT AND INCOME

GROSS NATIONAL PRODUCT

(In billions of dollars)

OCTOBER 1966

1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
1II v I I II»
Gross national product. ... 103.1| 55.6] 124.5| 284.8| 520.1( 560.3| 590.5| 631.7| 681.2| 686.5| 704.4| 721.2| 732.3| 746.0
Final purchases........... [ | 101.4| 57,2 120,11 278,0| 518,1| 554.3| 584.6| 627,0| 672.1| 677.8| 694.0| 712.3| 720.0} 735.2
Personal consumption expenditures.......... 77.2; 45.8) 80.6| 191.0( 335.2| 355.1| 375.0] 401.4] 431.5| 435.0{ 445.2| 455.6| 460.1| 470.0
Durable goods 9.2t 3.5] 9.6] 30.5| 44.2| 49.5| 53.9| 59.4| 66.1| 66.7] 68.01 70.3| 67.1] 70.3
Nondurable goods. . 37,70 22.3| 42,91 98.1| 155.9| 162.6| 168.6| 178.9| 190.6[ 191.4] 197.0| 201.9{ 205.6| 208.3
QEIVICES. 4 v e cvrvee i et iiaes 30.3} 20.1| 28,1 62.4| 135.1| 143,0f 152.4 163.1| 174.8| 176.9| 180.2| 183.4| 187.4| 191.4
Gross private domestic investment........... 16.2| 1.4/ 17.9/ 54.1| 71.7| 83.0/ 87.1| 93.0| 106.6| 106.7| 111.9 114.5| 118.5| 116.0
Fixed investment 14.5 3.0| 13.4| 47.3| 69.7| 77.0| 81.3] 88.3| 97.5| 98.0| 101.5] 105.6| 106.2| 105.2
Nonresidential 10.6| 2.4 9.5| 27.9| 47.00 51.7| 34.3| 60.7| 69.7| 70.2| "73.9] 77.0| "78.2| "80.0
SEPUCLUTES . « ¢ ¢ o v crovrereannrnnnsns 5.0 91 2.9 9.2| 18,4 19.2] 19.5| 21.0| 24,9| 24.4| 26.8[ 28.5| 27.9] 27.3
Producers’ durable equipment........ 5.6 1.5 6.6/ 18,7 28.6/ 32.5| 34.8{ 39.7| 44.8] 45.8) 47.1] 48.5 50.) 52.7
Residential structures. . «.......... 4.0 .6l 3.9] 19.4y 22,6 25.3| 27.0{ 27.6] 27.8| 27.8{ 27.6| 28.6] 28.0| 25.2
Nonfarm......... Ceereaarr e 3.8 .5 3.7 18.6] 22.0| 24.8| 26.4] 27.0{ 27.2| 27.3] 27.0| 28.0| 27.4] 24.6
Chapge in business inventories. ... ... A 1.7] —1.6] 4.5 6.8 2.0 6.0] 5.9 4.7] 9.1 8.7 10.4 8.9| 12.31 10.8
NONAIM, (o v vvveiarterscnnnrsneannans 1.8 —1.4 4.0 6.0 1.7 5.3 5.1 5.3 8.1 7.2 9.0 8.5 12,1 11.3
Net exports of goods and services. 1.1 .4 1.3 1.8 5.6 5.1 5.9 8.5 7.0 7.1 6.1 6.0 4.7 4,7
EXPOTLS . ¢ o eesnnennesns e b 7.00 2.4 5.9 13.8) 28.6] 30.3| 32.3| 37.0| 139.0 40.1| 40.3{ 41.7] 41.9| 43.7
ImMpOrts. oo v v v eiias it 5.9 2,0 4.6/ 12.0 22.9| 25.1| 26.4| 28.5| 32,01 33.0| 34.2] 35.6| 37.3| 39.0
Government purchases of goods and services. . 8.5 8.0| 24.8| 37.9] 107.6] 117.1| 122,5| 128.9| 136.2|¢137.7| 141.2| 145.0| 149.0| 155.3
Federal. .. .ooovve i iniieenensenenns 1.3 2.0 16.9] 18.4| 57.4| 63.4| 64.2| 65.2| 66.8| 67.5| 69.8] 71,9 74.0| 78.3
Natjonal defense......ocovvivennen e it 13.8] 14.1] 47.8f 51.6| 50.8/ S0.0| 50,1 50.7| 52.5| 54.6f 57.1] 61.3
[0 7177 PN PO 3.1 4.3 9.6/ 11,8 13,5 15.2( 16,7 16.8] 17.3] 17,4 16.9| 17.0
Stateand local. .o cv v iiiian e 7.2 6.0 7.9/ 19.5| 50.2| 53,7 58.2| 63.7| 69.4| 70.2| 71.4] 73,1} 75.0| 77.0
Gross national product in constant (1958)
dollars.......... P Lo ] 203.6] 141.5] 263.7| 355.3] 497.3| 529.8| 551.0| §80.0| 614.4| 618.2| 631.2{ 640.5| 643.5| 650.7
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates, For back data and explanation of
series see the Aug. 1965 and July 1966 Survey of Current Business.
NATIONAL INCOME
(In billions of dollars)
1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
1t v I nr | e
National income........ooveviiiereenaies 86.8| 40.3| 104.2] 241.1{ 427.3( 457.7| 481.9| 517.3| 559.0| 562.7( 577.8( 595.7{ 604.1(......
Compensation of employees.,...............] 5L.1| 29,5 64.8) 154.6] 302,6] 323.6| 341.0} 365.7| 392.9| 395.6| 406.5| 419.6 427.9| 438.1
Wages and salaries. .. .. ... cooooviiiis 50.4) 29,01 62.1| 146.8| 278,11 296.1| 311.1} 333.6| 358, 4| 360.8] 370.8| 380.0] 387.4f 396.6
Private. ... covenviniiiianes vevvaed] 4505 23,9 51.9] 124.4] 225.9{ 240,1] 251.6] 269.3] 289.1] 291.1| 298.5| 305.9{ 311.5; 317.8
Military,cooe v iecaran Creree e .3 .3 1.9 5. 10,2} 10.8] 10.8] 11,7] (2.1} 12.0] 13.0{ 13.6] 14.1} 15.0
Government civilian.......... e 4.6/ 4.9 8.3] 17.4{ 42.0[ 45.2] 48.6[ 52.6| S7.1; 57.7| 59.3 60.4] 61.8] 63.7
Supplements to wages and salaries......... .7 S| 2.7 7.8] 24.6] 27.5] 29.9 32.0| 34.5| 34.8] 35.7| 39.6] 40.5| 41.5
Employer contributions for social in-
SUFANCE . st senutrerernornanes PN .1l 1 2.0 4.0f 11.8/ 13,7/ 15,0 15.4| 16.0f 16.0] 16.3| 19.6] 19.9} 20.4
Other labor income.......... Chrer i .6 .4 .7 3.8/ 12,7} 13.9] 14.9] 16.6] 18.5] 18.8] 19,4] 20.0] 20.6/ 2I.1
Proprietors’ income...,...covovvevvienan | 18.10 5,91 17,5 37.5| 48.4/ 50.1; S51.0| 51.9| §5.7| 56.7| §7.1| 58.4| 57.9] 57.3
Business and professional .., ............ 9.0 3,3 11,17 24.0| 35,61 37.1| 37.9 39.9] 40.7| 40.7| 41.1| 41.4| 41.6} 41.9
Farm......... R e 6.2 2.6 6.4 13.5| 12,8} 13,0{ 13,1 12.0| 1i5.1] 16.0| 16.0| 17,0| 16.3] 15.4
Rental income of persons.. .............ies 5.4/ 2.0/ 3.5 9.4 16.0] 16.7{ 17.1] 17.7| 18.3| 18.4] 18.5/ 18.7{ 18.8/ 18.9
Corporate profits and inventory valuation
adjustment.......ococeineninnaeenena..e] 10.5) —1.2| 15.2( 37.7| 50.3| 55.7) 58.9 66.6| 74.2| 74.0| 76.9; 80.0;{ 79.9|......
Profits before ax....o.oovvvvunvvenn] 10.00 1,0 17.7) 42.6| 50.3| 55.4] 59.4] 67.0| 75.7| 75.0| 78.7| 82.7| 82.8|......
Profits tax liability......... e 1.4 L5 7.6 17 23,1 24, 26, 28.4| 3L.2| 30, 32.4| 34.1] 34.1f......
Profits after tax...... 8.6 A 101 4.9 27,20 31,2 33.1] 38.7| 44.5| 44.1| 46.3| 48,71 48.7).....
ividends........ 5.8 2.0 4.4 8.8) 13.8) 15.2| 16.5( 17.3] 19.2; 19.5] 20.2] 20.9| 21.1] 21.1
Undistributed profits . 2.8| —-1.6{ 5,7 16.0| 13,5 16.0| 16.6] 21.3| 25,3] 24,6] 26.1| 27.8| 27.6|......
Inventory valuation adjustment.,......... .5 —2.1}f —2,5] ~5.0f —.1 3 —.5| —.4] —1.5{ —1.0| —1.8] —2.8| —2.9; —-3.2
Net interest....... e 4.70 4.1 3.2} 2.0/ 10.0] 11.6| 13.8| 15.5{ 17.8] 18.1{ 18.7| 19.1} 19.6{ 20.2

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 AND SAVING
(In billions of dollars)

1965 1966
Item 1929 | 1933 | 1941 | 1950 | 1961 | 1962 | 1963 | 1964 | 1965
I v I II» I»
Gross national product....... Cersree e 103.1| 55.6| 124.5} 284.8| 520.1} 560.3| 590.5| 631.7| 681.2( 686.5 704.4| 721.2| 732.3} 746.0
Less: Capital consumption allowances...... 7.9 7.0 8.2| 18.3] 45.2f S50.0| 52.6| 56.0| 59.6] 60.2| 60.8] 6t.6] 62.7] 63.7
Indirect business tax and nontax lia- '
bility..ooovieriiians ey 7.0 7.1 11.3] 23. 3 47.7t 51. 54.7| 58.5| 62.7| 62.7 63.6| 63.0| 64.7] 65.9
Business transfer payments .......... .6 .7 .5 2.0 2.1 2.3 2.5 2.6 2.5 2.6 2.6 2.6 2.6
Statistical diSCrePaANCY..cvvvevveeesss 7 .6 4 1. 5 -.7 S—-.3) —t.4 —1.6] —.8 4 —.8 —.9l......
Plus: Subsidies less current surplus of gov-
ernment ernterPriSeS. »vaovsvvsessne Y | RPN .1 .2 1.4 1.4 .8 1.3 1.0 .9 .9 .8 .9 1.0
Equals: National income........... veeeves b 86.8[ 40.3| 104.2| 241.1) 427.3] 457.7| 481.9| 517.3| 559.0| 562.7| 577.8{ 595.7| 604.1{......
Less: Corporate profits and inventory valu-
ation adjustment. . ... oicooioea. 10.5| —1.2| 5.2} 37.7| 50.3| 55.7) 58.9| 66.6] 74.2| 74.0| 76.9] 80.0{ 79.9|..
Contributions for social insurance. . . . 2| .3 2.8 T6.9| 21.4 24.0| 26.9) 28.0 29.2| 29.2| 29.8{ 36.5| 37.0| 3s8.4
Excess of wage accruals over disburse- :
ments,....... PN B RN P Y PPV A PP FPI S P PR PN S PR PO R IR EEE PR
Pius: Government transfer payments.,..... .9 1.5 2.6] 14.3| 30.4[ 31.2| 33,0f 34.2( 37.1 39.4] 37.9/ 40.0| 40.1] 42.2
Net interest paid by government and
CONSUMEr. .. ..vv0. eraeeaes 2.5 1.6 2.2 7.2 15.0{ 6.1 17.6] 19.1| 20.6 20.9{ 2{.0] 21.9] 22.5| 22.9
Dividends, .o vvvvireraiinnas 5.8/ 2.0 4.4/ 8.8 13.8 15.2| 16.5] 17.3] 19.2 19.5| 20.2| 20.9} 21.1| 21.1
Business transfer payments.. ........ .6 ) 8 2.0 2.1 2.3 2.5\ 2.6/ 2.5 2.6 2.6/ 2.6 2.6
Equals: Personal income................... 85.9| 47.0| 96.0| 227.6/ 416.8| 442.6| 465.5| 496.0| 535.1| 541.9| 552.8{ S64.6| 573.5| 585.0
Less: Personal tax and nontax payments.... 2.6 1.5 3.3] 20.7| 52.4; 57.4] 60.9| 59.4; 66.0/ 65.7f 66.7| 69.5] 73.6¢| 77.7
Equals: Disposable personal income......... 83.3] 45.5| 92.7) 206.9| 364.4] 385.3| 404.6| 436.6] 469.1| 476.2| 486.1| 495.1| 499.9| 507.3
Less: Personal outlayS.......o...... P 79.1{ 46.5| 81.7| 193.9] 343.2| 363.7| 384.7| 412.1| 443.4| 447.1| 457.6 468.4| 473.3| 483.5
Personal consumption expenditures..] 77.2/ 45.8] 80.6| 191.0] 335.2) 355.1} 375 0] 401. 4 431 5 435.0/ 445.2] 455.6) 460.1] 470.0
Consumer interest payments. .. .... 1.5 .5 . 2.4 7.6 8. 9.1] 10.t 1.5 11.8] 12.1) 12,5 12.8
Personal transfer payments to for-
GIENEIS. v aurorevosrnsrosonss .3 .2 2 .4 .5 .5 .6 .6 .6 .6 .6 .6 .7 T
Equals: Personal 8aving. . ....c.vvvvvenaies 4.2 —.9] 11.0] 13.1} 21.2| 21.6( 19.9| 24.5/ 25.7| 29.0; 28.5| 26.7| 26.6{ 23.8
Disposable personal income in constant (1958)
dollarg...ovvvverorinnrenanens veeveee ] 150.6) 112.2) 190.3| 249.6| 350.7| 367.3| 381.3] 406.5] 430.8| 436.8| 443.9; 448.4| 447.9| 451.3
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)
1965 1966
Item 1964 | 1965
Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July | Aug, | Sept.?
Total personal income..,............ 496.0) 535.1]1552.5] 547.2| §53.2| 558.2 560.2| 564.7| 569.0| 570.5| 573.0| 577.2( 580.0| 585.4| 589.5
Wage and salary disbursements. . ....| 333.6| 358.4| 363.5| 366.9( 371.4| 374.1| 376.8| 380.1) 382.9| 384.7| 387.0| 390.5| 393.7| 397.0{ 399.1
Commodity-producing industries.. .| 134,01 144.3] 145.2{ 146.9| 149.2| 150.7| 152.1| 153.9! 155.4| 156.0| 156.8| 158.1| 158.2| 159.8| 160.4
Manufacturing only. . 107.2} 115.5; 116.5| 117.9] 119.6| 120.3| 121.8} 123.3| 124.0| 125.2| 125.9| 127.0| 127.1]| 128.9| 129.4
Distributive mdustrles .2t B6.7| 87.6| 88. 89.2| 89.7] 90.1| 90.9{ 91.4| 91.5| 91.9] 92.8] 93.6] 93.9{ 94,3
Service industries. . 58.1] 59.8| 60.0| 60.6| 60.9] 61.1| 61.2] 61.7 . 62.5! 63.0] 64.0| 64.5[ 64.9
Governmcnt,..... 69.2( 70.9| 71.6| 72.4| 72.9{ 73.6| 74.1] 74.5| 75.2| 715.9| 76.6| 78.0| 78.8 79.5
Other labor income...,.... 18.5| 19.0{ 19.2| 19.4| 19.6( 19.8/ 20.0{ 20.2{ 20.4/ 20.6( 20.7{ 20,9 21.1] 21.2
Proprietors’ income, .., 55.8] 56.6| 56.6] 57.1| S57.5| S58.1| 58.3| 58.8; 58.2| 57.9| S7.6| 57.3| 57.3| 57.4
Busmess and professnon 40.7| 40.7] 40.8] 41.1| 41.3| 41.3} 41.3| 41.5] 41.5| 41.6/ 41.7 41.8| 41.9| 42.0
Farm.......... 15.1| 15.9| 15.8] 16.0f 16.2| 16.8 17.0| 17.3| 16.7| 16.3] 15.9| 15.5| 15.4| 15.4
Rental income... 18.3| 18.5] 18.5| 18.6; 18.6{ 18.6{ 18.7} 18.7| 18.7| 18.8 18.8{ 18.9| 18.9/ 19.¢
Dividends., . ...0c00n eeeraceeann 19.2| 19.8] 20.0} 20.2] 20.5| 20.8] 21.0{ 20.9] 2t.0{ 21.2{ 21.1| 21.1} 21.0| 2t.2
Personal interest income,........... 38.4] 39.21 39.4| 39.7{ 40.0( 40.5| 41.0] 41.4] 41.8] 42.1| 42.3| 42.6] 43.1] 43.7
Transfer payments........o..evv0n ) 36,8 39.7[ 149.2] 39.8] 40.3| 41.4] 42.3} 42.6] 42.9| 42.6] 42.5| 43.2 43.5 45.1| 46.0
Less: Personal contributions for
social INSUrance. «..voevevenennns 12,5} 13.2) 13.2] 13.3] 13.5] 13.6| 16.8| 16.9| 16.9] 17.0] 7.1} 17.2| 17.9{ 18.1} 18§.1
Nonagricultural income. ..] 479.7} 515.6(1532.3] 526.9} 532.6| 537.2| 538.8{ 543.0| 547.0| 549.1f 551.9] 556.5| 559.8| 56 .
Agriculture income.................] 16.3] 19.5 . 20.3| 20.6, 21.0 B 21.7; 22.0[ 21. 21, 20.7} 20.2 52(5) 4 52(9)%

1 Includes retroactive lump-sum payment of social security benefits

in the amount of $10.6 billion.

Note.—Dept. of Commerce estimates,

adjusted totals at annual rates,

Quarterly data are seasonally
See also NOTE to table opposite,



1. SUMMARY OF FLOW OF FUNDS ACCOUNTS FOR SECOND QUARTER, 1966—SEASONALLY ADJUSTED ANNUAL RATES
(In billions of dollars)

Private domestic nonfinancial sectors Financial sectors
Rest of

H Busi State Gort. M Coml. | Nonbank oid e D e
ouse- ugl- one . onl worl sectors iscre] savi
Sector holds ness agg‘l,(‘)swl Total Total aut'.h;tary banks finance a.ncyp- and mgst-

Transaction
category 1t s U 8 U S U s U 8 U S U S U 8 U S U ) U S U

Gross savilg...oeoceeniannn
Capital consumption......
Net saving (1 —2).........

Gross investment (5-+19).....

Private cap. expend., net.....
Consumer durables.......
Residential copstr.........
Plant and equipment......
Inventory change.........

10 Net financial invest. (11—12).

WooN B Whe

11 Financial uses, net..........

12 Fimancial sources...... PR

13 Gold & off. U.S. fgn. exch.. .
14 Treasury Currency........ 1

15 Dem. dep. and currency. .. 10.9
16 Private domestic........ 2.8
17 US. GOVlaevvenennnaa]. 9.2
18 Foreign...vcvveennnane —~1.1}..
19 Time and svgs. accounts. . . 17.9(.
20 At coml. banks......... . . . . 14 4],
21 At svgs. institie.eeasenns T R S [ 70 G [} PN SR 3.6].
22 Life insur. reserves..s, ... 4.:'.
23 Pension fund reserves., . ... 10.6{.
24  Consol bank items!...... 1.2f..
25 Credit mkt. instr.......... . 2.4 93.2 93.1§.
26 U.S. Govt. securities., .. B 43, =Ll =85 — 8. ). 4.6).
27 State and local oblig..... 2.7 R
28 Corp. and forelgn bonds. 4.2 ; 9.9].
29 Corp. stocks. .... teeas 5.7 . 9.6].
30 1- to 4-family mongags 9.0 . 12.3|.
31 7.9 . 9.2|.
32 5.8 . 7.0
33 20.0 - 20.0-
34 5.7 3. . 4 133
35 Open market pape . . . . 1 - . - - - . . . ..., 1.5.
36 Federal loans. . .. . .- . . 2] . . 19...... 6.2(.
37 Security credit. 1.1
38 To brkrs. an .7
39 To others... 5.
40 ‘Taxes payable. eee . . .3 -10.1)—10.8 .|—10.5 —10.2]
41 Trade credit. ............ . - . R 16.9 12.0 6 17.7 12,4
42 Equity in noncorp. business.

43 Misc. financial traps.......

44 Sector discrepancies (1—4)...

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.

9¢s1
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FLOW OF FUNDS

(In billions of dollars)

2, SAVINGS, INVESTMENT, AND FINANCIAL FLOWS

OCTOBER 1966
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Nore.—Quarterly data are seasonally adjusled totals at annual rates.

For numbered notes see p. 1529,
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3. PRINCIPAL FINANCIAL TRANSACTIONS

(In billions of dollars)
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Notes to Table 2

1. Saving and investment. Derived statistically from Commerce Dept,
income and product accounts. Tables showing the relation to those
accounts are in Nov, 1965 BuLL., Gross national saving (line 1) 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 page 1536 of Nov. 19 ull. .

1. Financial flows-Summary. This table is described in Nov. 1962
BuULL., p. 1405, 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 all sectors consists
of line 17 plus financial-sector borrowing (Table 4(H), line 33 and Table
4(I), line 22). . X

U.S. Govt, short-term securities are direct marketable issues due in less
than 1 year plus part of those due in less than 2 years. For further
detail see Table 4(E), lines 26-29.

Demand deposits on lines 38 and 46 are on bank-record basis rather
than holder records shown in Table 4. Difference is described in Aug,
1959 BuLL., p. 852 ff. Foreign funds consist of lines 8-12 of Table 4(J).
Sources n.e.c. (line 42) is mainly financial institution net sources of funds
other than deposits, insurance and pension reserves, security credit, and
credit mkt. funds,

Private domestic nonfinancial sectors (line 43) consists of acquisition
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of deposits and credit market instruments by households, nonfinancial
business, and state and local govts, Line 50 includes household savings
bonds as well as marketable issues ; see Table 3, line 39. Line 52 includes
consumer credit and open-market paper in addition to private securities
and mortgages. Line 53 is net of free credit balances at brokers,

Hl.'Direct lending in credit markets. Federal Reserve total is Table
4(G), lines 5 less 14. Commercial-bank total, line 62, 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 66 is lines 7 and 16 of Table 4(I), less line 5 of 4(I.8),
and line 67 is line 22 of Table 4(I) plus line 5 of 4(1.7) less line 5 of 4{1.8).
Line 70 is the net sum of lines 50-53 in Table 2-II,

Notes to Table 3

1. Demand deposits and currency. Lines 5-8 are holder record; line 9
is difference between holder and bank record.

M. U.S. Govt. securities. All holdings stated in par values; excludes
special issues to international organizations and includes nonguaranteed
issues of Govt, agencies, Short-term category consists of direct market-
%ble issues due in less than one year plus part of those due in less than

years.

IV. 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 consumer) under “net
purchases.” Net purchases includes small amounts for mutual savings
banks and nonfinancial corporations 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 dollars)

1964 1965 1966
Category 1961 | 1962 | 1963 | 1964 | 1965
1 III v 1 II III v I 1
(A) Households!

1 Personalincome................. 416.8] 442.6] 465.5] 496.0| 535.1] 492.0/ 500.3| 507.5 518.1] 527.6] 541.9! 552,.8| 564.7| 573.5 1
2 Less: Personal taxes & nontaxes..| 52.4[ 57. 60.9| 59.4( 66.0; 56.9[ 59.1; 60.97 64.9] 66.6/ 65.7| 66.7| 69.5| 73.6 2

3 Personal outlays.......... 343.2| 363.7| 384.6( 412.1| 443.4) 408.5| 418.4} 420.0{ 430.3| 438.6] 447.1} 457.6| 468.4| 473.3 3
4 Equals: Personal saving........... 21.2} 21.6{ 19.9| 24.5| 25.7| 26.6] 22.8| 26.6] 22.8] 22.4| 29.0[ 28.5/ 26.8} 26.6 4
5 Plus: Credits from Govt. insur.2, 3.4 3.5 4.0/ 4.4 4.1 4.4 4.7 4.2 4.1 4.4 4.1 3.6 3.8 4.5 S
6 Other adjustments?....... .5 .5 .5 .6 .9 3 .6 7 i .6 NI 1.8 1.8 .6 6
7 Net durables in consumpt... 2.9 6.7 8.9 11.3] 14.6] 12.3} 12.7 9.5 14.9] 13.4| 14.8| 15.2{ 6.6 12.6 7

8 Purchases.............. 44.2| 49.5| 53.9| 59.4| 66.1; 59.8 61.1| S8.8| 65.1| 64.4/ 66.7| 68.0| 70.3| 67.1 8
9 Less: Cap. consumpt.....] 41.3} 42.9] 45.0| 48.0( S5.15| 47.6] 48.4/ 49,3/ 50.2| 51.0; S5!1.9| 52.8/ 53.7 54.5 9
10 Equals: Netsaving............00. 27.91 32.3] 33.3| 40.8| 45.3| 43.8[ 40.8] 41.0( 42.5| 40.8] 48.6/ 49.1| 48.9| 44.2 10
11 Plus: Capital consumpt.4,...... 47.8| 49.8| 52.4) 56.0f 59.9| S55.4| 56.4| 57.4| S58.4| 59.4| 60.4| 6i.4| 62.4] 63.4 Il
12 Equals: Grosssaving. ............ 75.7] 82.0{ 85.8| 96.8| 105.1| 99.2( 97.2| 98.5] 100.9( 100.1| 109.0{ 110.5 ((1.3{ 107.6 12
13  Gross investment (14-4+18)......... 78.0| 86.5| 90.1| 103.0{ 111.7} 103.0| 102.6} 110.4| 103.8; 110.3| 116.3| 116.3) 119.5| 109.9 13
14 Capital expend. (net of sales)....] 64.7| 71.5| 76.3| 82.6| 89. 82.8| 83.9| 82.t] 88.1] 87.6f 90.3| 93.0| 94.8) 91.4 14
15 Residential construction.......| 17.6| 18.7| 19.0| 19.6| 19.5] 19.3] 19.2| 19.5 18.8| 19.0{ 19.6/ 20.7| 19.8; 19.7 15
16 Consumer durable goods. . 44,2 49.5 53.9] 59.4| o66.1| 59.8f 6l.1| 58.8] 65.1] 64.4{ 66.7| 68.0[ 70.3] 67.1 16
17 Plant and equip. (nonprofit). .. 3.0 3.2 3.4 3.7 4.2 3.7 3.6 3.8 4.1 4.2 4.0 4.3 4.7 4.6 17
18 Net finan, investment (19—37).. J 13.3] 15.1) 13.8) 20.4] 22.0{ 20.2] 18.7! 28.3| 15.8| 22.7| 26.0| 23.4| 24.7| 18.5 18
19 Net acquis. of finan. assets 5.....| 30.2| 35.6| 40.1| 47.6] 51.6] 48.4| 44.1| 55.4) 44.0| 51.8) 54.9| 55.8 49.3] 42.8 19
20 Demand dep. and currency.... .8 2.7 3.5 6.7 7.2 2.2 4.1 13,7 6.5 .9 5.91 15.2} —3.4] —4.1 20
21 Savings accounts........viuas 17.4] 23.4] 23.0{ 23.9| 26.4| 24.1} 25.6{ 26.4| 26.8 22.1] 29.1| 27.6{ 20.9| 12.8 21
22 At commercial banks....... 6.2 10.3 7.9 8.2| 13.3 8.3 8.5 11.2{ 13.5 9.8 15.8/ 13.9] 11.2 8.7 22
23 At savings instutitions,.....] 11.2} 13.0| 15.1| 15.8| 13.1] 15.8} 17.1] 15.2] 13.3] 12.3| 13.2| 13.6 9.6 4.1 23
24 Life insurance reserves,....... 3.4 3.7 4.2 4.3 4.8 4.4 4.2 4.2 4.6 4.8 4.9 4.8 4.7 4.7 24
25 Pension fund reserves..... 8.6 8.8 9.9| 11.2{ 10.9] 11.7| 10.8] 12.0; 10.4| 11.6| 11.2] 10.6] 12.6| 10.6 25
26 Cr. market instro. v voviiiine e 5 —1.7 -4 3.3 2.7 7.6 1.8 L9 —2.9| 11.7 3.7 —2.0[ 14.9{ 19.1 26
27 U.S. Govt, securities, ,......] —.7 * 3.5 1.7 2.8 3.5, —.3 2.2 .6 9.9 1.6 —1.1] 11.9] 12.2 27
28 Savings bonds........... .8 .4 1.2 .9 .6 .9 .8 1.0 .8 .4 .5 .8 .3 .7 28
29 Short-term mkt.. —.1 .4 2.8 —1.8 3.0| —2.5| —4.2| —-.7 5.5 5.1 2.0 .5 1.2 6.8 29
30 Other direct —t.2] —t.1f —-.9 1.7 —1.2[ 2.1 2.3 1.3 =3.6 1.0f —1.3 -.71 7.7 —-5.7 30
31 Nonguaranteed .. ........ —.l .3 4 1.0 .3 2.9 .7 6] —2.2 3.4 S -7 2.7 10.4 31
32 State and local oblig,....... 1.3 .8 2.5 2.3 4.1 2.8 1.6 .8 1.5 2.4 4.4 3.1 4.2 32
33 Corporate and fgn. bonds... —.4 —.7] —1.0f —.8] -—-.3] —1.6/ -.8 1 —2.6 2.7 1.3] -2.5 1.5] —t.6 33
34 Corporate stock. . .5 —1.8] —2.5 A —1.5 2.7 —.2| -3.0| —.8 —1.7} ~-.5] —-2.9 .9 4.1 34
35 MOrgages. coee v iverins ol =2 =3 ~.1 —.6f —1.1 4 ¥ -9 -7 -1 Al =2.5 .3 38
36 Net invest. in noncorp, bus....| —1.2| —1.9| —1.6] -2.9{ —1.9] —3.3] —-3.6| —2.5 -2.2| —1.9] —1.6] —1.5] —1.9] —2.4 36
37 Net increase in liabilitles,........| 16,9 20.5| 26.3| 27.2| 29.71 28.2| 25.4| 27,1} 28.3) 29.I| 28.9] 32.4| 24.61 24.3 37
38 Credit mkt, instruments.......}] 15.3| 20.4] 24.1| 27.1| 28.5| 27.3] 25.7| 27.3| 28.0| 28.2| 28.5 29.4| 23.7; 23.6 38
39 1- to 4-family mtgs.,........] 11.2| 12.9] 14.8{ 16.0| 15.8 15.9] 15.8} 15.3| 15,5 15.2} 15,9 t6.7| 15.0| 13.8 39
40 Other mortgages. . .. .8 . . .9 1.1 9 .9 1.0 1.0 1.1 1.1 1.1 1.2 1.2 40
41 Consumer credit. . 1.7 5.5 7.3 8.0, 9.4 8.4 8.1 7.2 10.0, 9.6 9.3 8.9 8.7 7.0 41
42 Bank loans n.e.c... 9 .5 .4 1.4 1.3 1.3 .1 3.1 .6 1.4 1.3 1.9] —-2.1 d04
43 Other loans 6., .. W7 .7 .6 .8 .8 .8 .8 i) .8 .9 9 .7 1.0 .5 43
44 Security credit. .. ..... L3 —.1 2.0 —.2 .8 6] —.6) —, —.1 7 .1 2.8 .4 5 44
45 Discrepancy (12=13).vvvvee.yal] —2.31 —4.5) —4.3] —6.2| —6.5] —3.8] —5.4/—12.0] —2.9[—10.1} —7.4] —5.8 —8.3] —2.3 45

For numbered notes see p. 1535,
See Note at end of table.



1530 FLOW OF FUNDS OCTOBER 1966

4, SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued

(In billions of dollars)

1964 1965 1966
Category 1961 | 1962 | 1963 | 1964 | 1965
I 388 v I I III v I 1I
(B) Nonfinancial business—Total !

I Income before taxes 2........... F 95.7| 102.4| 106.9] 114.6( 125.7f 114.7] 115.9} 115.2]| 122.2} 124.2{ 126.5| 130.0| 133.7] 132.5 1

2 GrossSaviNB..iiiveverinranans ...§ 48.2) 55.0| 57.3] 65.3] 70.4] 64.9] 66.7} 66.1] 69.9] 69.5| 70.6] 71.5| 73.1] 73.1 2

3 Gross Investment,.,.... e, 46.3] 50.3| 53.5| 58.2( 65.8] 56.41 58,5] 58.8] 68.8{ 61.9] 65.4] 67.2| 65.6 70.5 3

4 Capital expenditures 50.4) 60.4] 63.8| 68.9| 82.1] 68.0| 68.8 73.2| 80.0| 79.6] 82.3| 86.5] 89.6] 9.0 4

5 Fixed investment,........... 48.4/ 54.4| 57.9] 64.2] 73.0] 63.91 65.2] 65.8f 70.5 71.9] 73.5 76.1} 80.7| 8t.7 5

6 Business plant&eqmpmcnt o] 43.31 47.8[ 49.9| 56.2[ 64.7| 55.2| 57.27 58.77 61.7{ 62.8 65.3] 6€9.2{f 71.9] 73.3 6

7 1-4 family residential const,3..., .9 .7 1.0 .2 .8 2 1.0 * .6 .9 1.7 —=.2 .5 17

8 Other res:denual............ 4,2 5.9 7.0 7.8 7.5 8.4 7.1 7.2 8.2 8.2 6.5 7.1 8.3 8.3 8

9 Change in inventories 4......... 2.0 6.0 5.9 4.7 9.1 4.2 3.6 7.4 9.5 7.7 8.8 10.4 9.0 12.3 9

10 Net financial investment.,.........| —4.2(—10.2]—10.2{—10.7|—16.3| —11.6/—10.3(—14.4|—11.2|—17.7|—16.9|—19,3| —24.0/~23.5 10
11 Net acquis. ofﬁnan assel.v....... 18,4y 17,51 19.8] 15.8| 26.3| 17.21 21,91 10.9| 33.0] 22.0] 22.9| 28.3| 27.4| 27.3 11
12 Net increase in liabilitles 7..,....] 22.6} 27.6] 30.1| 26.5| 42.6] 28.8] 32.2f 25.3| 44.31 29.7| 39.8| 47.6| 51.4| 50.8 12
13 Credit mkt. mstrumems....... 13.47 18.2} 19.1] 22.2| 29.7| 27.5 22.7] 22.8] 28.1 32.1 29.2| 30.0| 36.4| 43.9 13
14 Securities..vvaereonns . 7.1 5.1 3.6 5.4 5.4 7.3 5.0 3.1 4.4 7.0 7.4 2.9 11.9] 15.2 14
15 1-4 family mortgages., . . 2 .1 4 —.3 21 =2 —.4 -1 4 .3 3 =2 20 —-.3 15
16 Other mortgages.......... 4.3 7.0 8.4/ 9.00 8.4 9.1 9.9 9.5\ 7.71 8.7 8.7 8.4 8.6 8.0 16
17 Bank loans ne.c..ovnvvaene 1.3 4.3 5.0 s 12.3 5.7 5.0 8.3 13.8; 11.3] 10.0f 14.7} 1.1l 15.6 17
18 Other loans 7.... oiviveannn .6 1.7 1.8 3.9 3.4 5.7 3.2 2.0 1.7 4.9 2.8 4.2 4.5 5.4 18
19 Tradedebt,..........c.00 . 7.3 5.5 7.0 4.3 8.6/ —1.6 9.9 5.81 10.1 6.6 7.6{ 10.0| 6.7) 11.9 19
20 Other liabilities. . .ovovevvnun 1.9 3.9 3.9y —.1 4.3 2.9 -—.4 -3.3] 6.1 1.0 3.0f 7.6/ 8.3} -5.0 20
21 DisCrepancy....vevsessecraass 1.9 4.7 3.8 7.0 4.6 8.5 8.2 7.3 1.1 7.6 5.2 4.3 7.4 2.6 21

{C) Farm and noncorporate nonfinancial business 5

1 Netincome 2,.....oviiviniiinnnss 55.6| 57.5| 58.4 59.5| 63.7| 59.71 59.6] 59.9( 61.2| 63.8{ 64.6] 65.2} 66.5 66.1 1

2 Grosssaving 6....,....... ceeseed] 1206 13.1] 13.5| 14.4] 15.0| 14.3} 14.6] 14.8 14.9| 15.0f 15.1} 15.2| 15.3] 15.3 2

3 Grossinvestment,.....a.evaveenaf 12,6 13,1 13,50 14.4] 15.0[ 14.3! 14.6] 14.8| 14.9| 15.0[ 15.1] 15.2} 15.3] 15.3 3

4 Capital expenditures.....,.....} 15.7| 18.8 20.8] 20.4] 24.0| 20.8y 19.8] 19.9| 24.0| 24.1| 23.6| 24.37 25.4| 23.9 4

5 Fixed investment.....ooveuusu. 15.2( 17.4] 19.3] 20.1 21.8] 20.4] 20,3} 9.7 21.7[ 22.1; 21.9] 21.3| 23.6/ 23.3 S

6 Change in inventories 4 .5 1.3 1.5 W2 2.3 A -6 .2 2.3 2.0 1.7 3.0 1.8 .6 6

7 Net financial investment. .,........ —3.00 —5.6/] —7.4] —5.9| —9.0] —6.4] —5.2; —5.1( —9.1] —9.1] —8.6] —9.1|—-10.1] —-8.6 7

8 Net acquis. of finan. assets..,.... .S ) 4 , 8 .9 1.0 7 .7 1.0 .8 .7 1.1 1.5 1,1 8

9 Net increase in liabilities 1,...... 3.5 6.2 8.1 6.8 9.9 7.5 S5.9 5.8 0.1 9.9 9.31 10.3] 11.6] 9.6 9

10 Credit mkt, instruments, ,,.... 4.1 7.0 8.6/ 8.6/ 11,0 10.1 8.6 7.9 10.9] 11.0y 9.9 10.8 12.4] 1t.0 10
11 MoOrtgages. ..o oo eiv i 2.6 4.2 5.2 5.4 5.4 5.6 5.8 5.8 5.1 5.5 5.6 5.3 5.6f 5.0 11
12 Bank loans n.e.C.ovvevvnnane 1.2 1.8 2.1 1.5 3.6 1.5 .9 1.3 4.1 2.5 2.6 3.5 4.2 3.0 12
13 Other loans 7,8, , ..., .3 1.0 1.3 1.7 2.1 3.0 1.9 .8 1.7 2.9 1.7 2.1 2.6 3.0 13
14 Trade debt, net......vovvvise 7 1.0 1.1 1.0 .8 .7 .9 .4 1.4 .8 1.0 .9 1.1 1.0 14
15 Proprietors’ net investment?®, ..} —1.2| —1.9] —1.6] —2.,9] —1.9[ —3.3} —3.6] —2.5] —2.2| —1.9] —1.6] —1.5| —1.9] —2.4 15

(D) Corporate nonfinancial business 10

I Profits+IVA.....oovvivvnnnn, 40.2] 44.9} 48.6 55.1| 62.0| 55.0[ 56.3| 55.21 61.0] 60.4| 61.9] 64.8] 67.2] 66.5 |

2 Profits tax accruals.......... 19.7] 20.8] 22.8| 24.2| 27.4| 24.1| 24.5| 24.4| 27.1] 27.0] 27.1] 28.5| 29.9| 30.1 2

3 Net dividend payments 1L 1003 114 Y207 v2.8] 1404 1207 12.8) 13.2] 13.0| 13.7| 14.9] 16.0| 16.0| 15.9 3

4 Net savmgs+IVA (1- 23).......... 10.1 12.6} 13.1} 18.1] 20.2| 18.2} 19.0[ 17.6] 20.9| 19.7} 19.9] 20.3} 21.2| 20.5 4

5 Capital consumption.......oesv. 25.4] 29.2] 30.8; 32.8 3s5.11 32.4| 33.1} 33.7] 34.1] 34.8] 35.6| 36.1 36.6] 37.3 5

6 Current surp.= gross saving (4+5) 35.6] 41.8| 43.9] 50.8| 55.3f 50.6] S2.1| 51.3] 55.0f 54.5| 55.5[ 56.4| 57.8] 57.8 6

7 Gross investment. ...uoveveeuneniann 33.6] 37.2| 40.1| 43.8| 50.8; 42.1[ 43.9| 44.1| 53.9| 46.9| 50.3} 52,0 50.3| 55.2 7

8 Capital expenditures........... 34.8 41.7| 43.0| 8.5 58.17 47.3] 49.0| 53.3] 56.0| 55.5| 58.6] 62.2| 64.2| 70.1 8

9 Fixed investment....... ves 33.2] 37.0[ 38.6] 44.1| 51.3| 43.5| 44.9 46.2] 48.8| 49.9 51.6| s4.8 57.1| 58.4 9

10 Plant and eqmpmenc.......... 31.0{ 34.0] 34.9 40.4] 47.4] 139.4] 41.1] 42.91 44.7| 45.6) 47.8/ 51.6{ 52.9] 54.5 10
11 Residential construction, ..., .. 2.2 3.0 3.7 3.7 3.9 4.0 3.7 3.3] 4.2 4.3 3.8 3.27 4.1 3.9 11
12 Change in inventories 4,,..,,.,... 1.5 4.7 4.3 4.4 6.8 3.8 4.2 7.2 7.2 5.6 7.0 7.4 7.21 1.7 12
13 Net financial investment........... —1.1 —4.5 —-2.9{ —4.7} —7.3| —5.2| —5.1] —9.3] —2.1| —8.6] —8.3|—10.2[—13.9|—-14.9 13
14 Net acquis. of finan. assets 12....‘ 18.0\ 16.9| 19.1\ 14.9%% 25.4| 16,1 21,2 10,2 32.0| 2.2y 22.20 27,21 25,9 26.2 14
15 Liquid assetS.. . covsveasraras 3.5 4.1 4.3 .7 .6 4.9 2.6 —8.5 4.5 —1.5 6 —.3 9.0f —.8 15
6 Demand dep. and curr,,.... 1.7y —.9] —.8f —2.5 —1.9 2.8 1.1 —8.6 I —3.01 —4.4f —.4 2.6 —.4 16
17 Time deposnts 1.9 3.7 3.9 3.2 3.9 1.4 1.5 3.4f 6.4 5.7 2.5 9 4.1 1.7 17
18 U.S. Govt, securities. ..., .. —.2 .5 .5 —1.4 —2.1] —1.3] —2.5] —4.0{ —2.0[ —5.0 A7 —1.2 —.8] —2.5 18
19 Open-market paper......... o .9 7 1.5 .7 2.0 2.5 8] —.5 .8 2,3 .3 3.1 4 19
20 State and local oblig..........] —.2| —.4 .9 .2 .7 . * .3 .6 .7 .8 .8 .8 .8 20
21 Consumercredit............. At .9 7 1.0 1,2 1.8 .9 1.1 1.7 .6 1.0 1.3 1.9 .8 21
22 Trade credit....... oo 1000 8.2 8.5 9.1 13.7 5.9] 12,3 1o0.2[ t6.2] 11,3 10.3| 16.8] 11.3] 16.9 22
23 Other financial assetslJ 4.6 4.1 4.8 4,0 9.3 K 5.4 7.1 9.0 10.1 9.4 8.6 2.9 8.6 23
24 Net increase in liabilities. ........| 19.1 21,50 22,01 19.7| 32.71 21.3| 26.3| 19.5| 34.27 29.8] 30.5{ 37.3] 39.9| 41.1 24
25 Credit mkt, instruments,...... 9.4 11.2{ 10.5 13.6[ 18.6{ 17.5| 14.1[ 15.0f 17.2 21.1] 19.3] 19.1] 24,0 32.8 25
26 Corporate bonds, ....vvvues 4.6 4.6 3.9 4.0 5.4 4.0 3.9 4,6 4.4 5.3 7.9 3.9 12.4 9.3 26
27 Corporate StocK...vvvuvenss 2.5 .6 —.3 1.4 * 3.3 L1} —1.5 * 1.6] —.5| —-1.,0f —.5 5.9 27
28 Mortgages....... 1.8 2.9 3.5 3.3 3.2 3.3 3.7 3.6 3.0 3.4 3.4 2.9 3.3 2,7 28
29 Bank loans n.e.c.. .. .1 2.5 2.9 3.6 8.7 4.2 4.1 7.0 9.7 8.7 7.4 11.2 6.9] 12.6 29
30 Other loans!14,......... . .3 7 <3 1.3 1.3 2.6 t.3 1.2 * 2.0 1.2 2.1 2.0 2.4 30
31 Profits tax habnhty”...... 1.2 1.1 1.5 .9 2.0 .9 .4 .7 3.3| —1.9 1.8 4.6 3.3|—-10.1 31
32 Trade debt........ [ 6.6 4.5 6.0 3.4 7.9 -2.3 9.0 5.3 8.7 5.9 6.6 9.1 5.6 10.9 32
33 Other liabilities. . ....o....... 1.9 4.7 4.0 1.8 4.2 5.2 2.8] —1.5 5.0 4.7 2.8 4.5 7.0 7.5 33
34 Discrepancy........oivevu. 1.9 4.7 3.8 7.0 4.6 8.5 8,2 7.3 1.1 7.6 5.2 4.3 7.4 2.6 34
Memo: Net trade credit . 3.4f 3.7 2.5 5.7 5.8 8.2 3.3] 4.9 7.6 5.5 3.7t 7.7 5.8 5.9 35

36 Profits tax payments!S......, 18.2f 20.0f 20.8] 23.5 25.8] 24.1| 23.1| 23.4] 23.7| 28.2] 25.9| 25.3] 26.7] 40.5 36

For numbered notes see p, 1535,
See NoTE at end of table,
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Category

Benefits paid.............0.0
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11
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(In billions of dollars)
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4, SECTOR STATEMENTS OF SOURCES AND USES OF FUNDS—Continued
(In billions of dollars)

1964 1965 1966
Category 1961 | 1962 | 1963 | 1964 | 1965
11 HI v I I I 18% I Ir

{I.4) Noninsured Pension Plans
1 Net acquis. of financial assets 4..... 3.9 4.0 4.4 4.9 4.9 5.4 4.1 5.9 4.4 5.2 5.1 5.0 6.8 4.1 1
2 Credit mkt. instf. 7., ..o 00 vuuvas 3.8 4.0 4.3 4.8 4.9 5.3 4.1 5.7 4.9 5.3 5.00 4.2 6.7 4.8 2
3 U.S. Govt. securilics.......... o ) .4 4 —.3 .2 * 1.3 —.6f —=.3] —.5 * 1.1 —.8 3
4 Corporate bonds. . 1.2 1.2 1.5 1.6 1.5 2,2 [.5 1.7 1.9 1.7 1.7 .7 2.5 1.3 4
5 Corporate stock.........en 2.3 2.2 2.2 2.2 3.1 2.3 2.1 2.2 3.1 3.0 3.3 3.2 2.8 4.0 S

(I.5) Other insurance companies
1 Net acquis. of financial assets 4. .... 1.3 1.4 1.4 1.0 2.0 6 1.0 1.2 1.8 2.4 2.4 1.5 g 1.s 1
2 Demand deposits and currency. .. * * * | * hd I LA T S | - " = 2
3 Credit mkt. instr........... 1.2 1.2 1.3 .8 1.9 4 .9 1.1 1.7 2.3 2.3 1.3 .5 1.4 3
4 .S. Govt. securities,.,...vve ] —.1 .1 2 .1 *o—1 4 2 JAl -2 o= =050~ 4
5 State and local obligations..... 1.0 .7 .8 .2 .6 1 - .3 .5 .7 .7 .5 .3 2 5
6 Corporate bonds. .. .o.o.oeevee - .1 .1 .4 1.1 2 .4 .6 .9 1.2 1.2 1.0 .8 6 6
7 Corporate Stock. .. vvveseen .. .3 2 .2 .2 2 3 N > .2 .5 20— =t 6 7

(I.6) Finance companies

1 Net acquis. of financial assets4,.... .6 2.7 4.0 4.0 5.4 7.1 3.5 2.2 .9 6.5 4.5 5.6 3.9 3.6 3
2 1- to 4-family mortgages........ .6 .5 .8 .4 .5 1.0 .1 .2 .9 .5 1.o| —.1 4 —.6 2
3 Consumer credit. . oooovonene. . - 1.3 1.8 1.8 1.9 1.4 1.4 1.3 2.3 2.2 1.8 1.5 9 2 3
4 Other loans..... e, -.2 .8 1.6 1.8 2.7 4.8 2.0 .6 1.5 3.7 1.5 4.00 2.4 2.8 4
5 Net increase in liabilities. . ., .. .5 2.6 4.0 4.0 5.1 7.3 3.3 2.5 4.2 6.2 5.4 4.6 4.3 4.0 S
6 Corporate bands. .. ... .5 .3 1.4 2.1 1.9 2,3 2.1 1.7 [.6 1.8 1.5 2.7 1.6 36
7 Bank loans n.e.c.... .1 1.0 1.6 4 2.2 3.2 —l.6f —.1 2.7 2.1 I 3.0 .5 3.0 7
8 Open mkt. paper —.1 1.2 1.0 1.5 1.0 1.8 2.8 .8 . 2.2 2.8 —1.1 2.2 7 8

(1.7) Security brokers and dealers
1 Net acquis. of financial assets. . .... 1.0 .9 .6 2 —.2 1.5 —.4] —-1.3 1.3 2.3 —8.6 4.3 N A |
2 U.S. Govt, securities, .oovvvvnn . 71 —1.3 7 —.3 [ 6| —1.0 .9 1.4 —5.3 1.8 2.0l —t.3 2
3 Other securities....... e —-.2 .4 2 o —.4 4 —.4 .3 4 6l -2.8 Jdp —69 1.4 3
4 Security credit. . ....00u... 1.1} ~.2 1.5 —.5 .5 -7 —.6] -—.1 21 =5 2.3 .6 .5 4
5 Net incr. in liab.—security credit.... .9 .9 .5 I =2 1.4 —.4) —1.3 1.3 2.3 —8.7 4.2 7 .15
6 From banks............. .8 1.1 2 2l —-.3 6 —~.3] —1.0 2.5 .81 —9.3 5.0 4 -2 6
7 From agencies of fgn. banks ..... =2 4 o —.3 20 =3 20 =7 .1 20 =7 AP -2 7
8 Customer credit balances,....... N . . » 3 .7 2] —.5] —.4 1.4 4l -2 .2 1.1 8

(1.8) Open-end investment companies
1 Net financial investment..,........ —.5 —.4/ —.4 -—-.8 —1.1| —.7[ —-.8 —1.0; —.9 -—.7 —.8 —2.0 -2.0f —.7 1
2 Net acquis, of financial assets.... 1.4 1.5 .8 1.1 2.0 1.0 1.4 1.6 1.7 1.6 2.7 2.2 3.0 2,7 2
3 Credit mkt. instf.o,,0vavnnnen. 1.4 1.2 .8 1.1 [.6 i 2.0 1.5 1.0 i.1 2.4 (.9 3.2 .7 3
4 Corporate stocks......... .. 1.0 1.1 .6 .7 1.2 —.2 1.4 1.5 N 1.6 1.1 1.9 1.7 .8 4
5 Net stock issues3......... evees 1.8 1.9 1.2 1.8 3.1 1.7 221 2.6 2.6 2.3 3.5 4.2 Ss0 3.4 5
(J) Rest of the world
I Net purch. of goods and serv. (2-3).. 5.6/ 5.1 5.9 8.5 7.6 7.9 8.5 8.6 6.5 8.2 7.1 6.1 6.0 4.7 1
2 Purch. of goods and services !...] 28.6] 30.3] 32.3{1 37,0 39.0| 36.0| 37.2] 38.1 35.1| 40.5 40.1] 40.2; 41.7| 41.9 2
3 Sales of goods and services 1.....] 22.9| 25.1} 26.4] 28,5 32.0] 28.1] 28,8} 29.6| 28.7| 32.3| 33.0| 34.2 35.6/ 37.3 3
4 Net unilateral receipts from Govt.!, 2.6 2,71 2.8 2.8 2.8 2.9 2.8 2.7 2.6 3.1 2.9 2.6 3.4/ 2.9 4
§ Current surplus (4-1) 2. ..........] —3.1] —2.5} =3.1] ~5.7| —4.2| —5.0| —5.7} —5.9| —3.8| —5.1| —4.2} —3.5| —2.6| —1.7 5
6 Net financial investment (7—14)..... —2.0] —1.3; —2.8) —4.7| —3.7 —4.3| —5.1} —4.5} —3.6| —4.6| —3.5) —3.2{ —1L.3; -1.4 o6
7 Net acquis. of finan. assets. . 3.3 2.6 3.4 3.4 2,00 2,2 2.3 7.6 3.7 1.8 1,2 1.2 1.6 6.3 7
8 Gold,......... .9 9 .5 .1 1.7, —.3] -—.1 .7 3.3 2.4 .5 .5 .3 .8 8
9 U.S. dem. dep. and currency... T .1 A .5 Al -4 .9 1.1} ~.71 —-.5 N .8 -1 9
10 Time deposits,sesvervasnanene .3 .6 1.0 1.4 .6 1.5 1.0 1.6 .8 .8 2 S5 =1 1.9 10
11 U.S. Govt, securities,.oe oo .4 1.3 .6 5 —.2 .9 4 1.7} —2.0 9 -1.0 1.5| —2.4| —.9 11
12 Other credit market instr...... .4 2 .3 A =1 91 —.5| —.4 1.3 -7 —.8] -—.1 9 3.1 12
13 Mise. financial assets, .. ...... 6] —.4 1.1 8 —. 11 —.3 .5 3.0 9 =101 1.6{ ~2.0 2.1 2.4 13
14 Net increase in liabilities,........ 3.4 3.9 6.2 8,2 5.7 6.5 7.5 12.1 7.3 6,4 4.7 4.4 2.9 7.7 14
15 Official U.S. foreign exchange3 3 —.6 1 * 4 —-1.5 —.4 1.3 * 2.1 3 —-.6f —1.4 .6 15
16 Securities,cooooo e . .8 1.0 1.0 .7 .9 9 * 2.0 1.3 1.0 7 .8 1.7 1.0 16
17 Loans 4,........... Ceereneas 1.8 1.1 2.2 3.7 1.9} 3.2 3.3 4.4 49 1.1 2 1.9 1.0of 2.1 17
18 Miscellaneous 5., 2.5 2.5 2.8 3.9 2.6 4.00 4.5 4.4 2.2 2.7} 3.3 2.3 20 4.8 18
19 Discrepancy (5-6)6........0000vns —1.0 —1.2| —.4| ~1,0f —.4} —.7| —.6] —1.4 —.2 —.§ -—.7f —.3] —1.3; ~-.3 19
U.S. gold and fgn. exchg. held by:

20 Monetary auth.....covvvvvnneenn}) —.81 —.8] —.4 * 1,3 —.8 .2 L2 =3.0] —2.2 1.3 —1.4] =2.1 2020
21 US. Treasury.eoveievsesonenores 2 =0T -2 A —4 =5 4l —.4 1.9] —=1.5 . —-.5 21

For numbered notes see following page.
See Note at end of table.
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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 investment cos. plus
life insurance reserve revaluations,

FLOW OF FUNDS 1535

4 Line 9 plus capital consumption on owner-occupied houses
and nonprofit plant and equipment.

6 Includes net free balances with security brokers not shown
separately.

¢ 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).

4 Change in work in process.

4 After inventory valuation adjustment.

S Includes corporate farms. X

¢ Noncorporate net income is treated as payment in full to
proprietors in the household sector. Gross saving consists of
capital consumpiton allowances plus corporate farm retained
profits.

7 Excludes CCC-guatanteed loans, treated as Govt. borrow-
ing; see Table 4(E), line 30.

8 Loans from U.S. Govt. and commercial loans from finance
cos.

o Includes earnings retained in business; see note 6 above.

10 Excludes corporations in Tables 4(C), (G), (H), and (I).

11 Includes branch profits paid to fgn. parents less branch
profits received from abroad.

12 Includes State and local obligations not shown separately.

18 Direct investments abroad, fgn, currency holdings, and
unallocated current assets.

1+ Mainly commercial paper and commercial loans from
finance cos.

15 Includes State and local profit taxes.

(E, F) Gouvts.

iLines 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 indicated 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-
%ire(rjnent 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.

o Govt. life ins., employee retirement, and R.R. retirement
programs. Excludes social security, which is treated as non-
financial operation.

¢ Mainly nonconvertible fgn, currencies and official fgn. ex-
change 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. Nonguaranteed securities include loan participation cer-
tificates issued by the FNMA facilities.

8 E and H bonds held by households.

0 Marketable issues due in less than 1 year plus part of those
due in less than 2 years.

10 CCC-guaranteed loans and certificates of participation in
Export-Import Bank loans. Net movements in inventory under
CCC-guarantee are included in line 11.

1 Includes employee retirement funds.
32 Net of current surplus of govt. enterprises.
1 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. . )

2 Includes F.R. holdings of fgn. currencies, which are net in
“other F.R. accounts” in table mentioned in note 1.

* 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 p, 1480, are frequently for 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.

8 Includes consumer loans secured by hypothecated deposits
not shown separately,

? Includes deposits held outside Treasury.

10 Bank and nonbank.

11 Net of F.R. float, shown separately in line 30.

(I) Nonbank Finance

t In addition to types shown, includes credit unions, agencies
of foreign banks, and banks in possessions. .

f“xLii;nes 10, 11 of L1; lines 6, 7, and 8 of L6; and line 3§
0 -1

3 Includes retained capital-gains dividends.

¢ Includes cash and other assets, not shown separately.

s Excludes deposits at FHLB, which are included in Miscel.
laneous, line 7

6 Includes consumer credit, not shown separately.

7 Includes mortgages, not shown separately,

(J) Rest of the World

iLines 2, 3, and 4 are exports, imports and transfers to
foreigners income and product accounts,

3Net foreign investment in national income accounts with
opposite sign. .

3 Official foreign currency holdings and net IMF position of

.S. IMF position consists of U.S. capital subscription less
IMF holdings of special U.S. Govt. notes and deposits with
Federal Reserve.

., * Bank loans, acceptances, loans from U.S. Govt., and secu-
rity credit.

3 Direct investment abroad, foreign currencies held by other
than in line 15, subscriptions to international organizations
except IMF, and unidentified liabilities.

8 Errors and omissions in U.S. balance of payments state-
ment.

NoTeE.—Quarterly data are seasonally adjusted totals at
annual rates.



§. FINANCIAL ASSETS AND LIABILETIES, DECEMBER 31, 1965
(Amounts outstanding in billions of dollars)

(A) All sectors
Private domestic nonfinancial sectors Financial sectors
Sate Js, Rii‘e“ All
House- Busi- ovt. Monetary Corml. Nonbank world sectors .
Sector holds ness ax;c‘l“lvgal Total Total auth. banks finance Discrepancy

Transaction
Category A LA LA L|A LA L|laA LA L|A LA L|A L|A L

1 Total financial assets..................... 320.8 1 R $53.3 . 331.2 553 1
2 Total labilities. .. ....... ... ... ... ... 5 . 2

3 GOld StOCK. « v e eeeiiiaiiii i . . . . . 3

4 Official U.S. fgn. exch... .. . . . . ... .. 4

s IMPF positiont......... . 9 5

6 TreaSury CUITENCY ..« cvveveneasvnnsenns . . . . . 6

7 Demand dep. and currency. 183.1 . . 168.4 183.1f............ 7

8 Pvt. domestic. . ..oooviviviae i, 6. 4. . . . . Bl 2 - . 158.5 173.3 148 8

9 U.S. Govt.. . 0. 4. . 5. . 7.1 7.0 -1 9
10 Foreign.........coviiianmnnnnevnlbee i e e e 2B 2] 28l 28 2.8 .. 10
11 Time and savings accounts . . . . B P DU P 11
12 Atcoml. banks............... .. ..., 0. 2. . . . . . 2f- . . .2 [ SV 12
13 Atsvgs.instit.......oiiiiiiiaiiaaL, . - . . . 8| PO P 13
14 Life INSUT. TESEIVES . evvrrvnvernoannnnns . 105.9 7.0 Bl e 989 14
15 Pension fund reserves........coevunnnn. . . . . 97.5)...... ... - 15

16 Consol. bank items2. .. .oovvvnvnnnnnn.

17 Creditmkt. fostr . cuvnveanee e,

18 U.S. Govt. securities 3.

19 State and local oblig.................

20 Corp. and fgn. bonds

21 Corp. StOCKS %, . ce it

22 1-4 family mortgages. . .

23 QOther mortgages.......

24 Consumer credit. ..

25 Bank loans n.e.c..

26 Other loans.......

27 Open market papel

28 Federal loans........

29 Security credit.oveeveniiieeneaniaa.a, . e . .

30 To brkrs. and dealers. . A ..

31 Toothers. .. ..o.ooiiiiaauaots 2l

32 Taxes payable. . ............... ... .. 100 Ll 22,1 22.1)............ 32
33 Trade credits...... .. 145.9 110.9] 3.1 3.9 2.6......0...... . oo 26 . 151.7 114.8 236.9 33
34 Misc. financial trans 79.6 55.6 4.6/ 14.1 54.2| 117.5 176.2 58.7 34

For notes see following page.
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5. FINANCIAL ASSETS AND LIABILITIES, DECEMBER 31, 1965—Continued

(Amounts outstanding in billions of dollars)

{B) Nonbank financial sector

Mutual Savings . Life Noulife Private . Agencies Banks in Invest- Security
Total savings and loan \(1:;1 Fg&; insur- insur- pension F 1:::& of foreign posses- ment brokers
banks assns. ance ance funds g nks sions cos. and dealers
A LtaA L|A LjaA L|A L|A LA L|A LA LiA L|A LA L
Total financial assets. .. ............ccccnnn 553.1......| 38.2...... 1294 .. ... 9.1. ... 153.9 ...... 0.0 ...... 702 ... 41.8 ...... 3.9 ... 1.5 ...... 33.2 ..., 9.7 ... ... 1
Total hiabilities. ... .....ocvvevnneaaa et 501.3|...... 53.6[...... 120.3). ... 9.1...... 141.9)...... 215 ... 0.2 ... 36.2|...... 3.9...... 1.3(...... 35.2...... 7.9 2

Demand dep. and currency
Pvt.domestiC o venrnaciianaaan.,

1
2
3
4
5 Time and savings accounts
6 At coml. banks. .
7
8
9

Atsvgs.inStite....oceiniiina

Life insSur. I€Serves. covovnveennen e

Pension fund reserves..................

10 Credit mkL instro. . ooeeieenninaatn

1 U.S. Govt. securities. ..
12 State and local oblig. ..

13 Corp. and fgn. bonds

14 Corp. stocks4.......

15 1-4 famnily mortgages.

16 Other mortgages.. ..

17 Consumer credit. . .

18 Bank loans n.e.c..

19 Other loans..........

20 Open market paper. . v
21 Federalloans,............connnens
22 Security credit.. ....co.oiiinaaaniaan
23 To brkrs. and dealers. . cees
24 Toothers. .c.ooieeiiinainaieeanns
25 Taxes payable............c..ocioiions
26 Trade credit....... ..

27 Misc. financial trans

ANTE

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 to banks, F.R. float, and stock at F.R. banks. .

3 Includes savings bonds, other nonmarketable debt held by the public, nonguaranteed agency issues,
and loan participation certificates sold through FNMA. Postal savings systemn deposits are included in line
34,

4 Assets shown at market value; nonbank finance liability is redemption value of shares of open-end

investment companies. No specific liability is attributed to 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 BULL., pp. 846-57.

Details may not add to totals because of rounding.

9961 YATOXLDO
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6. STRUCTURE AND FINANCING OF TOTAL DEBT
(Biltions of dotlars)

1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962 | 1963 | 1964 | 1965
Nonfinancial Sector Liabilities—
i Credit market debt!,,.......... 460,2| 488.8]| 512,5( 548.2| 575.3]| 604.1| 640.8| 689,51 722.3| 765.5{ 821.6| 879.0| 944,8}i1015.7 1
2 Loans and short-term secur,, ..| 146.2( 168,3] 154.6| 169,8| 186.4} 200,4| 201.5]| 220.6( 235.7] 252.0 267.9| 286.6| 313.4] 46,0 2
3 Long-term securities and mtgs..] 313.9| 320.5| 358.0| 378.4] 388.8| 403.6| 439.3| 468.8| 486,6| 513.6| 553.7| 592.4( 631.3| 669.7 3
By Sector
4 US. Government,......c.coovuu. 223,01 229.9) 232,14 232,01 226.4] 225.5] 234, 4] 243.3] 241 ,3) 249.0( 256.9} 261.9| 269.0] 272.5 4
5 Short-term mkt. securities....... 63,91 79.6| 64,7 68.5| 74.5| 81.5| 78.7| 83.9| 87.1} 96,0| 96.6/ 98.0| 102.0{ 105,4 S
6 Other securities2,.............. 158.5] 148,1| 165.1] 162,5] 151.1| 143.7] 154.9] 159.2] 153.6] 152.2{ 158.9] 162.8! 165.3] 165.8 6
7 CCC and Ex-Im. Bank ctfs...... .6 2.3 2.3 1.0l .8 3 .8 .2 .6 .9 1.4 1.7 1,3 7
8 Foreigndebtto US............... 13.9{ 15,3 15.8] 16.2| 16.9] 18.21 19,9 20.5( 22.4| 24.6] 27.1| 30,5 35,3 37.8 8
9 Loans. . ...covvivivenrnnvanann, 11.6) 12,91 13,1 3.5 14,0 14.9| 16.0{f 16.2| 17.5{ 19.2/ 20.8] 23,1 27.1] 28,7 9
o Securities,...ooovviie i, 2.2 2.4 2.7 2.7 2.9 3.3 3.9 4.3 4.9 5.4 6.3 7.3 8.2 9,1 10
11 Pvt. domestic nonfin. sectors..... .. 223.3] 243.5( 264.6] 300,0] 332.0| 360.3| 386.4| 425.7{ 458.6| 491.9| 537.5{ 586.6| 640.5| 705.4 11
12 Loans......ovvviieneiiiine., 70.1( 73.5] 74.4] 86.8] 97.1f 103.7( 106.0( 120.3 130.5| 135.9( 149.1| 164.3} 182.7( 210.6 12
13 Consumer credit.............. 27,5 3.4 32.5| 38,8 42.3| 45.01 45.1| S5l1.5| 56.0{ 57.7| 63.2| 70.5| 78.4| 87.9 13
14 Bank lfoans necc.. ............ 30.6] 29.8| 29.8 35.4] 41.1] 42.9] 43.9 49.6| 52.5| 54.6] 59.4| 64.6] 70.9) 84.6 14
15 Other loans.................. 19 123 12,21 12.9| 13.7) 15.8] 17,01 19.2] 22,01 23.5| 26.5| 29.2| 33.4] 38.1 15
16 Securities and mortgages........] 153.2] 170.0] 190.2| 213,2] 234.9| 256.6} 280.4| 305.3{ 328.1] 356.0| 388,4{ 422,3| 457.8( 494.8 16
17 State and local obligations. .. ..] 29.9] 34.21 39.7| 44.8] 49.4| 33.9| 58.8 63.7| 68.7| 75.5| 82.51 88.0| 93.9| 100.0 17
18 Corporate bonds!............. 43.6| 47.0| 50.4| 53.3] 56.9| 63.2| 68.9] 71.9| 75.3| 80.0| 84.5| 88.4| 92.4] 97.8 18
19 1- to 4-family mortgages... . 58,00 65.6| 74.9| 87,3 98.1] 106.8| 116.5] 129.6| 140.1| 151.5| 164.5| 179,7| 195.3| 211.3 19
20 Other mortgages.............. 21,67 23,31 25.2p 27.8] 30.5| 3.7} 36.21 40.20 44.0| 49,11 57.0{ 66. 76,20 85.7 20
21  Assets financing total debt(=1).., .. 460.2( 488.8| 512,5| S48.2| 575.3| 604.1| 640.8} 689.5| 722.3| 765.5( 821.6] 879.0( 944.8/1015.7 21
22 US. Govt.cash bal............. 6.6 5.3 5.5 4.9 4.9 5.1 5.3 5.9 6.8 6.8 8.1 7.8 7.9 7.0 22
23 U.S. Govt, loans... ... e 21,1 23,01 22,77 24.1| 25.2 27.6] 29.3| 33.2[ 35.4| 238.0[ 41.8] 44,37 48.1 52,7 23
24 Foreign funds.................. 7.9 8.8 9.8/ 10,4 ti,6 12,3 13.2 15.3] 16.9| 18.5| 20.5| 22.4f 25.2] 25,9 24
25 Pvt. insur. & pension reserves3, . ! 67.0] 72.4| 77.2[ 82.,7| 88.7| 94.9| 100.5| 107.1| 112,9| 118.0| 124.8| 132,0| 140.2| 147.5 25
26 Sources me.C....o i, 16.4] 21,1} 24,5/ 28.5| 32.4| 34.2 41.1| 46.6] 53.3| 59.6| 63.6] 68.8 75.6| 84.9 26
27 Pvt. domestic noafin, sectorst,, .| 341.2] 358.3( 372,8| 397.6| 412.4| 429.8| 451.4( 481.3| 497.0| 524.6| 562.7| 603.6| 647.8| 697.7 27
28 Liquid assets. . .............. 272,0| 286,41 298.0| 316.6| 327,0| 339,2| 356.5| 373.5| 382,9| 407.5| 438.9| 476.3| 509.0| 552.5 28
29 Deposits. .. .oovvneinne., 204.8| 214,7( 228,2{ 239,2( 250,0| 261,0| 281,7] 293,0| 306,7| 330.7| 360.8| 395.1} 430,2| 470,7 29
30 Demand dep. and currency.] 123.0| 124,3§ 128,0} 130,4| 131.6] 130.2]| 135.1| 135.4| 134,1| 137.9] 139.9| 145.7} 152.0| 159.9 30
31 Time and svgs, accounts,,. ] 81.8] 90,4} 100,2] 108,9) 118.4{ 130,8{ 146,5] 157.5] 172,6] 192,8] 220,8] 249.4} 278.2] 310,8 31
32 At commercial banks,...| 38.91 41,7t 44,9 46,4, 48.7| S54.3] 61.2] 64.0 69.5| 78.50 93.5| 106.9{ 120.0[ 139.5 32
33 At savings instit.........| 42.9| 48.7] 55.3] 62.4] 69.7| 76.6] 85.3] 93.5| 103,1| 114,3} 127.3] 142,5{ 158.3| 171.4 33
34 Short term U.S. Govt. sec....| 67.2] 71.71 69.8; 77.4| 77.1| 78.2| 74.8] 80.6{ 76.2| 76.8] 78.1} 81.2] 78.9| 81.7 34
35 Other U.S. Govt. securities.. ,.{ 29.7{ 28.6] 28.7] 28,6; 26.6] 25.4 26.1 33,5 32,9 31,5 31.9| 33.6] 36.8] 37.0 35
36 Pvt. credit mkt. debt instr.1....] 41.4| 45.61 49,2} 56.2] 62.6] 68.7{ 73.2| 78.8[ 85.5| 91,2| 97.3| 101.1] 109.1f i16.0 36
37 Less net security debt,........ 1.9 2,3 3.1 3.9 3.9 3.5 4.4 4.5 4.3 5.5 5.4 7.3 7.2 7.8 37
38 Memo: Total U.S. Govt, sec,..] 96.9| 100.4} 98,4} 106,0[ 103.6| 103.7| 100,9| 114.1] 109,0| 108.3} 110.0| 114,9} 115.7] 118.,8 38
1 Corporate stocks are excluded from this table as both liabilities and 3 Net of market value of corporate stock holdings,
assets,

2 Includes agency issues not guaranteed by the U.S, Government and
loan participation certificates sold through FNMA facility.
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7. SUMMARY OF PRINCIPAL ASSETS AND LIABILITIES

(Amounts outstanding at end of year; in billions of dollars)
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Transaction category, or sector 1952 | 1953 | 1954 | 1955 { 1956 | 1957 | 1958 | 1959 | 1960 | 1961 | 1962 | 1963 | 1964 | 1965
I. Demand deposits and currency
I Net banking system liability. ... 137.4| 137.5( 142.0| 144.2| 146.0| 145.3| 151.1( 152.0| 152.2} 157.8| 162.3| 168.0j 175.5| 183. l L
2 U.S. Government deposus... o 6.6 5.3 5.5 4,91 4.9 5.1 5.3 5.9 6.8 6.8 8.1 7.8 7.9 7.0 2
3 Money SUpply .« oo creseiiin 130.8| 132.2] 136.4] 139.4] 141.1] 140.2] 145.8( 146.1| 145.4} 150.9| 154.2| 160.3| 167.5] 176.1 3
4 Domestic sectors. . .| 129.8] 131.4] 135.6] 138.6} 140.1] 138.9| 144.6| 144.9] 144.0( 148.9| 152,0| 157.8 164.6] 173.3 4
5 Households. ...vcvvvveen .. 61.1] 61.8] 63.2] 63.7} 64.7] 63.5| 65.2| 66.7| 65.9| 67.0| 69.4; 73.5| 80.2[ 87.6 S
6 Nonfinancial business.......| 45.6] 45.6] 48.1] 49.4] 49.7] 50.4| 53.4] S1.1| 50.1] S1.4| 50.8] S50.0| 47.3| 45.4 6
7 State and Jocal govts........ 7.5 8.0 7.6 7.4 7.0 7.2 7.1 7.2 6.1 6.4 7.3 9.71 w1 12.1 7
8 Financial sectors........... 6.9 7.2 7.6] 8.21 8.4 8.8) 9.5 9.5 10.0f 1.0 (2.0 12.2( 12.6]/ (3.4 8
9 Mailfloat........coveernnn 8.7 8.9 9.1 9.9] 10.2] 9.1 9.4] 10.4] 2.1 3.1 12.5 12.4] 13.3] 14.8 9
10 Rest of the world ., . ... ...vs 1.0 .8 .9 .8 1.0 1.2 1.2 1.2 131 2.1 2.2 2.4/ 291 2.8 10
II. Time and savings accounts
11 Totalheld......coovvirvreeenn, 84.9] 94.1; 104.6| 113.0| 122.4| 134.8{ 151.6| 161.5| 176.8] 197.5| 226.2| 255.7; 286.1| 319.0 it
12 At commercial banks. . ......... 41.7| 45.1| 48.9| 50.3| 52.3] 57.8] 65.8] 67.5{ 73.3| 82.7[ 98.3| 112.6] 127.2] 147.2 12
13 Corporate business.,.......... .9 .9 1.1 1.0 1.0 1.0 1.9 1.5 2.8 4.6 8.3 12.2] 15.4] 19.2 13
14 State and local government.... 1.6 2.0 2.4 2.4 2.4 2.8 3.6 3.2 4.6 5.5 6.5 8.1 9.8 (2.2 14
15 Foreign depositors. . ......... 2.3 2.8 3.4 3.2 3.1 3.1 4.0 3.1 3.5 3.8 4.3 5.3 6.7 7.3 15
16 Households......coovvvvevenn 36.4| 38,91 41.4| 43.1| 45.3] 50.5| 55.8] 59.4| 62.2| 68.4] 78.7| 86.6| 94.8| 108.0 16
17 At savings institutions. .. ....... 43.2| 48.9] 55.6/ 62.8 70.1| 77.0| 85.91 94.0| 103.5( 114.8]| £27.9] 143.1{ 159.0| 171.8 17
18 Memo: Households, total......... 79.3| 87.6] 96.7| 105.5| 115.0| 127.0{ 141.1| 152.8| 165.3( 182,7| 206.0§ 229.1} 253.0f 279.4 18
1. U.S. Govt. securities
19 Total debt outstanding. .. ......... 222.4| 227.7( 229.7| 231.0] 225.6] 225.2) 233.6| 243.1| 240.7| 248.1( 255.5| 260.7| 267.2| 271.2 19
20 Direct marketable.............. 1701 176.2 177.7( 177.2{ 171.5]| 170.8] 180.2| 189.3| 187.2| 193.1| 198.5} 201.0| 205.9| 206.4 20
21 ShOrt=lerm. ..o overivrvnnnns 63.9] 19.6] 64.7| 68.5 74.5{ 81.5] 78.7| 83.9] 87.1| 96.0| 96.6] 98.0; 102.0| 105.4 21
22 OB . oo v e eiiinaneeeeens 107.3| 96.6] 113.0| 108.8| 97.0| 89.3]| (01.5| 105.4] 100.1| 97.2] 101.9{ 103.1{ 103.9{ 101.0 22
23 Nonguaranteed agency issues. ... 2.1 2.1 2.1 3.6 4.0 6.2 5.7 7.9 7.9 8.5 10.1 (1.7 12.4f 15.2 23
24 Savings bonds-households....... 49.2| 49.4) 50.0f 50.2| 50.1| 48.2| 47.7] 45.9| 45.6] 46.4| 46.9{ 48.0{ 49.0| 49.6 24
25 Holdings, by sector............... 222.4) 227.7] 229.7} 231.0| 225.6| 225.2| 233.6| 243.1| 240.7| 248.1| 255.5{ 260.7| 267.2{ 271.2 25
26 Federal Reserve System......... 24,7 25.9] 24.9; 24.8] 24.9] 24,2 26.3f 26.6| 27.4] 28.9| 30.8{ 33.6f 37.0| 40.8 26
27 Short-term. ... ...c.ovvs o] 14060 16050 19.9) 21.2] 22.2( 21.8] 21.0f 20.2 (9.2] 18.2( 20.2| 25.2f 27.3 30.9 27
28 [0 T8 1Y A 10.1 9.4 5.1 3.6 2.7 2.4 5.4 6.5 8.1 10.7] 10.6 8.4 9.8 9.8 28
29 Commercial banks............. 64.6] 64.8] 70.3] 63.6{ 60.9| 61.3 69.4] 61.9] 63.6| 69.2] 70.1] 67.6] 67.4] 65.6 29
30 Short-term mkt..... o ooviiians 23.5] 2.1 17.0| 12.1} 15.8] 19.2| 19.2] 15.6] 22.6[ 31.9] 26.6] 23.1} 27.1] 25.4 30
3l Other direct. ... ovvermcenons 39.6] 3t.4] S1.9] 49.6{ 43.5| 40.0| 48.0] 44.6| 39.3| 35.2( 40.4] 41.0] 36.8[ 35.4 3|
32 Nonguaranteed 1.5 1.3 1.4 1.8 1.6 2.1 2.2 1.7 1.6 2.1 3.0l 3.5 3.6/ 4.9 2
33 Nonbank finance. ., . 32.1] 32.1) 31.3] 30.8] 29.5| 29.1f 29.9] 30.5; 30.1| 30.8] 32.4{ 3t.7| 33.7] 32.8 33
14 Short-term mkt 4.9 5.3 4.3 3.8 4.4 5.2 6.0l 6.0 7.0 8.5 9.3 7.8 8.9 8.6 34
35 Other direct . .. 27.1| 26.6| 26.9| 26.7| 24.6| 23.0| 23.0| 23.2| 21.5| 20.7| 21.3] 21.9; 22.4] 20.6 35
36 Nonguaranteed .| 2 N .3 .5 1.0 .9 1.3 1.6 1.6 1.8 2.1 2.4 2,6 36
37 Foreign......... 4.1 4.5 4.8 5.8 6.7 6.9 7.0 10.0[ 10.6] 11.0[ 12.3}] 12.9] 13.4| 13.2 37
38 Short-term. ........... 2.9 3.4 3.71 4.2 5.2 5.4 5.4 7.5 7.7 7.1 9.2 8.7 8.8 8.4 38
39 Other. ... ccvcvverinennens 1.2 1.1 1.1 L.6 1.5 1.5 1.6 2.5 2.9 3.9 3.1 4.2 4.6 4.9 19
40 Pvt, domestic nonfinan. sectors.. .1 96.9| 100.4| 98.4] 106.0| 103.6] 103.7| 100.9| 114.1( 109.0} 108.3] 110.0| 114.9| 115.7] 118.8 40
41 DIreCt. oo v v iveererinnnenss 47.3] 50.5| 47.9] 54.4| 51.6| 52.4] 50.7| 63.31 58.7] 57.0f S57.8] 60.8f 60.3| 61.4 41
42 Short-term mKkt............. 18.0] 22.4] 19.8] 27.2| 26.9y 30.0| 27.1; 34.7f 30.5 30.3] 31.2| 33.2] 29.9| 32.1 42
43 Other., . oovvrirenenenenns 29.3 28.1 28.11 27.2{ 24.7} 22.4] 23.6| 28.7| 28.2| 26.7| 26.6| 27.6] 30.4] 29.3 43
44 Nonguaranteed .. ..o oviennn .5 .5 .5 1.4 1.9 3.1 2.6 4.9 4.6 4.9 5.3 6.1 6.5 7.8 44
45 Savings bonds—households. . 49.2] 49.4] 50.0{ 50.2] 50.1; 48.2f 47.7| 45.9| 45.6] 46.4| 46.9] 48.0| 49.0] 49.6 45
1V. Other securities

46 ‘Total at market value. ............ 260.1| 262.1] 348.7| 415.2] 444.5| 417.7| 543.6| 586.4| 592.8] 722.9! 668.5| 767.9} 864.5| 967.5 46
47 State and local obligations....... 29.9| 34.2| 39.7| 44.8] 49.4 53.9| 58.8| 63.7| 68.7| 75.5| 82.5| 88.0| 93.9| 100.0 47
48 Corporate and foreign bonds. 48.1| 53.0] 57.21 61.3] 66.1| 73.5| 80.1| 84.5| 90.1| 95.8| 101.6| 108.1| 115.7| 124.7 48
49 Nonfinancial corporations. . ... 43.6] 47.0] S50.4f 53.3; 56.9| 63.2 68.91 71.9| 75.3] 80.0| 84.5| 88.4| 92.4] 97.8 49
50 Finance companies .. .. .ousos 2.3 3.7 4.0 5.4 6.3 7.1 7.2 8.3 9.9 10.4{ 10.7f 12.2| 14,3} 16.1 50
St Commercial banks..vooooea oo icnnen e e eea oo e oo 2 .8 1.6 51
52 FOrGign. «ovvvverreeeinas 2.2 2.4 2.7 2.7 2.9 3.3 3.9 4.31 4.9 5.4] 6.3 3 8.2 9.1 52
53 Corporate Stocks!. .. .vovriens 182.1] 174.9] 251.9] 309.2( 329.0} 290.3] 404.8( 438.2| 434.0| 551.7| 484.4| 571.8f 655.0f 742.8 53
54 Holdings, by sector............vts 260.1) 262,11 348.7( 415.2| 444.5| 417.7| 543.6| 586.4| 592.8| 722.9| 668.5| 767.9| 864.5| 967.5 54
55 Households, ..o.vcvvviiiienns 184.1] 178.2| 252.3( 308.3| 330.7| 295.8| 403.0[ 433.2| 429.7| 538.2| 475.9( 551.3] 627.4]| 708.3 S5
56 Stocks! 169.0] 160.9] 233.3| 284.9] 303.6| 266.0| 372.3| 400.8| 394.3| 500,0] 435.9( 512.6] 586.6] 666.5 56
57 Bonds......ooonvvns 15.1] 17.2] 19,01 23.4] 27.1; 29.7( 30.7] 32.4] 35.4] 38.1] 40.0[ 38.6/ 40.8; 41.8 57
58 State and local government 6.1 7.1 8.1 9.2} 10.3{ 1L.9) 3.7 1(5.2] 17.4 19.8] 22.1} 24.4| 27.0] 30.t 58
59 Corporate business. .7 .8 1.0 1.2 1.3 1,50 2.0f 2.6 2.4 2.2 1.8 2.7t 2.9 3.6 59
60 Commercial banks. ... 12,3 (2.9 14.5] 14.4 14.2| 15.3} 17.8} 18.2{ 18.6[ 21.2] 25.6/ 30.8| 34.4[ 39.3 60
6l Mutual savings banks....ooeeene 3.2 3.7 4.1 3.9] 4,00 4.7 5.4 5.2 5.3 5.2 5.1 4.8| 4.71 4.7 61
62 Insurance and pension funds..... 47.7] 53.4| 60.9] 68.9| 74.8| 80.0{ 91.6| 100.9| 108.2] 123.1| 126.2} 139.7| 152.4| 166.0 62
63 Stacks!. v i iiie e 8.61 9.4 12.4 16.6] 17.8] 17.5{ 24.0] 28.2| 30.9| 40.91 39.3] 47.8f 56.0! 64.0 63
64 Bonds...oevivinens ceveneend) 3901 44,0 48.6] S52.3) 57.0f 62.4| 67.6] 72.6| 77.3}1 82.3| 86.9| 92.0] 96.3{ 101.9 64
65 Finance n.e.Covvvvrrrvvsincnsnon 2.1 2.3 2.3 2.5 1.9 2.1 1.4 1.3 1.2 .7 .8 1.0 .9 * 65
66 Security brokers and dealers. . . 2.3 2.5 2.6 2,91 2.3 2.5 1.9 2.1 2.1 1.6 2.1 2.2 2.2 1.7 66
67 Investment companies—net....] —.3} —.3} —.3| —.4/ —.5 —.5 -—-.6 —.9 —1.0[ —1.0f —1.3| —1.3] —1.3] —1.8 67
68 Portfolio securities?....... 3.7 3.9 5.8 7.4 8.6 8.2| 12.6] 15.0} 16.1} 21.8{ 20.0| 23.9| 27.8; 33.4 68
69 Own shares outslandmgl.... 3.9 4.1 6.1 7.8 9.0f 8.7 13.2] 15.8] 17.0( 22.8] 21.3] 25.2] 29.1| 35.2 €9
70 Rest of the world. . ..........\. 3.9 3.9 5.5 6.8 7.3 6.5 8.8 9.9] 10.0| 12.4} 11.0] 13.2| (4.8 14.3 70

See NotE at end of table.
L Corporate stocks are included in this table at market value of holdings

and investment company shares at current redemption value,



1540 FLOW OF FUNDS OCTOBER 1966

7. SUMMARY OF PRINCIPAL FINANCIAL ASSETS AND LIABILITIES—Continued

(Amounts outstanding at end of year; in billions of dollars)

Transaclion category, or sector 1952 | 1953 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 [ 1960 | 1961 | 1962 | 1963 | 1964 | 1965
V. Mortgages
71 Total outstanding.............vvus 80.1) 89.4( 100.9] 116.1] 129.5} 140.4) 153.9{ 171.0{ 185.2] 202.2} 223.5| 248.4| 273.8| 299.2 71
72 1- to 4-family mortgages........} 58.5| 66.1 75.7| 88.2{ 99.0| 107.6§ 117.,7| 130.9| 141.3} 153,1| 166.5 182 2 197.6} 213.5 72
73 Inprocess........cooinvvunnn .5 .6 .8 .9 . 1.2 1.3 1.2 1. 2.0 2.2 2.2 73
74 Disbursed. ....oveviaviin, ..| s58.0f 65.6] 74.9| 87.3( 98.1| 106.8| 116.5] 129.6{ 140.1| 151.5| 164.5 179 7 195.31 211.3 74
75 Other MOrtgages. .o vovvvveeoron 21.6] 23.3) 25.2| 27.8] 30.5| 32,7| 36.2| 40.2| 44.0; 49. 57.0| 66.2| 76.2] 85.7 75
76 Holdings, by sector.......... ... 80.1| 89.4] 100.9]| 116.1| 129.5] 140,4} 153.9( 171.0( 185.2| 202.2( 223.5| 248.4| 273.8| 299.2 76
77 Households. .............ovvuts 8.3 8.8] 9.1 9.3 9.9] 10.8} 1.5 11.6( 1t.8( IL.6( 11.6] 11.4| 11.2[ 10.6 77
78 U.S. Government.............. 4.0 4.4 4.6f 5.2| 6.0/ 7.5 7.8 10.0] 11.2] 11.8] 12.2] 11.2] 11.4} 12.4 78
79 Commercial banks............. 15.7( 16.7| 18.4| 20.8{ 22.5| 23.1| 25.3{ 28.1{ 28.7( 30.3{ 34.3( 39.2| 43.7] 49.3 79
80 Savings institutions............. 29.9| 35.0| 41.3] 49.0| 55.7] 61.4] 69.2] 78.5| 87.4f 98.4) 111.5] 127.7| 142.4{ 155.4 80
81 Insurance sector, .........ov.vus 21.5) 23.7| 26.4] 29.9( 33.6{ 36.0{ 38.0| 40.3| 43.2| 45.9| 48.9| 52.9{ 58.0| 63.5 81
82 Mortgage companies. .....c.ov. .. .6 .6 .8 1.4 1.3 .9 1.4 1.6 1.6 2.2 2.7 3.5 3.9 4,5 82
VI. Bauk loans n.e.c.
83 Total outstanding.............. ... 35.1| 34.0| 4.2 42.3| 48.1| 50.4| 51.5| §9.1} 61.9] 64.8{ 71.1| 78.7| 87.4| 103.8 83
84 Nonfinancial business..,....... J 27.1 26,1 25.7| 30.7| 36.3 38.0| 38.2] 42.9f 45.2| 46.5 50.8| 55.5| 60.4] 72,9 84
85 Corporate..........ovvveun. 19.5| 19.1| 18.2] 21.4| 25.8) 26,9/ 26.3] 29.4| 30.8| 30.9| 33.3] 35.9{ 39.3} 48.4 85
86 Nonfarm noncorporate 4.3 4.4 4.6 5.9 7.1 7.3 7.7 8.6 9.4 10.3| 11.4; 12.9{ 14.1| 16.8 86
87 Farm.....cooviiiiivninnases 3.3 2.7 2.9 3.4 3.4 3.8 4.2 4.9 5.1 5.3 6.1 6.7 7.0 7.7 87
88 Households. . ...... 3.5 3.7 4.1 4.4 4.8 5.0 5.71 6.77 7.2 8.1 8.6/ 9.1t 10.5) 11,7 88
89 Rest of the world . . .8 .7 1.0 1.4 1.8 2.1 2.6/ 2.9/ 3.0 3.71 4.1 4.9} 6.9 7.2 89
90 Financial sectors.............o.0 3.71 3.5] 3.5| 5.8 5.3 5.4 5.1 6.7f 6.4 6.5 7.5 9.2 9.70 12.1 90
NoT1e.—All data are revised from those shown in Nov. 1965 BULLETIN,
8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES
(Amounts outstanding at end of year; in billions of doitars)
Category 1952 ‘ 1953 | 1954 ' 1955 | 1956 l 1957 l 1958 ‘ 1959 | 1960 | 1961 ‘ 1962 ‘ 1963 | 1964 \ 1965
(A) Households
1 Total financial assets,...... . ] 501.2) 513.4] 605.3| 684.2( 728.5] 714.6] 849.3) 911.3] 931.4/1074.9 1047 7 ll72 1 1300 8 1437.8 1
2 Demand deposits and currcncy 61.1| 61.8] 63.2] 63.7| 64.7| 63.5| 65.2| 66.7| 65.9] 67.0 9.4 3.5 87.6 2
3 Savings accounts. ......... veood] 79.3] 87.6] 96.7| 105.5| 115.0| 127.0] 141.1] 152,8] 165.3; 182.7 206 0 229 1 253 0 2719.4 3
4 At commercial banks.........] 36.4] 38.9| 41.4] 43.1| 45.3| 50.5! 55.8] 59.4| 62.21 68.41 78.7f 86.6] 94.8| 108.0 4
5 At savings institutions........] 42.9| 48.7| 55.3] 62.4| 69.7| 76.6] 85.3] 93.5] 103.1] 114.3] 127.3{ 142.5| 158.3| 171.4 5
6 Life insurance reserves.......... 60.7| 63.7| 66.3] 69.3 72.7| 75.5| 78.5{ 82.0; 85.2 88.6{ 92.4/ 96.6| 101.1] 105.9 6
7 Pension fund reserves........... 32,1 37.0f 41.9] 49.6] 55.6| 61.6] 71.6] 81.1] 89.4| 102.1} 107.7} 121.3] 136.1| 150.0 7
8 Credit market instruments.......} 258.31 253.1| 326. 1| 384.8] 408.8| 374.9| 480.2| 515.4| St1.7| 619.8| 556.9| 635.7| 713.4] 796.5 8
9 U.S. Government securities,...}] 65.9| 66.2| 64.8( 67.2| 68.3[ 68.3] 65.7| 70.7[ 70.1| 70.0| 69.4] 73.1} 74.8] 77.6 ¢
10 Savings bonds. ... . eev e 49.2] 49.4] S0.0] 50.2] 50.1) 48.2] 47.7] 45.9] 45.6] 46.4] 46.9| 48.0] 49.0| 49.6 10
11 Short-term marketable...... 5.8 7.8 5.4 5.8 7.3 9.5 7.3] 10.8 8.2 7.7 8.1] 1t.1 9.3] 12.4 11
12 Other direct, ......... veeas| 10.6 8.6 9.1} 10.3 9.7 8.8 9.2 ti.0] 3.6 13.2[ 11.5 10.6] (2.3 1t.1 12
13 Nonguaranteed. . .o.vvuve .3 .4 3 .9 1.2 1.9 1.5 3.0 2.7 2.6 2.9 3.3 4.3 4.6 13
14 State and local obligations.,...| 11.5] 13.5| 15.2] 18.6{ 21.6] 23.6] 23.8| 25.7| 28.7] 31.6| 34.2( 33.8[ 36.4] 37.2 14
15 Corporate and foreign bonds... 3.7 3.7 3.7 4.8 5.5 6.2 6.9 6.7 6.7 6.5 5.8 4.8 4.4 4,7 15
16 Corporate stock, mkt, value, ..l 169.0) 160.9{ 233.3} 284.9} 303.6) 266.0] 372.3] 400.8] 394.3] 500.0] 435.9( 512.6( 586.6| 666.5 16
17 MOTIBAGES, oo vvvveervrs 8.3 8.8 9.1 9.3 9.9 10,8 11.5} f1.6f 11.8j 11.6] 11.6f 11.4} 11.2 10.6 17
18 Security credit. .. T .7 1.0 .9 .9 9 1.2 1.0! 1.1 1.2 1.2 1.2 1.2 1.4 18
19 Miscellaneous...c.ovveivinane, . 9.0 9.6 9.9 10.4f 10.7| 11.2] 11.6] 12,2 12.8 13.5( t4,1] 14.7§ 15.70 17.1 19
20 Total liabilities, ..........cvvuunn | 93.8] 106.9( 119.2] 139.9| 156.3] 169.2] 181,9| 203.8| 221.9| 238.7| 259.2| 285.6| 312.7| 342.3 20
21 Credit market instruments. .. ....| 89.0| 101.5| 112.5] 132.2| 148.3| 161.2| 172.6| 194.2| 212.2| 227.4| 247.9| 272.0| 299.0 327.4 21
22 1- to 4-family mortgages......] 51.3| 58,9 67.51 79.7| 90.9| 99.8] 109.1] 121.9} 133.2 144.4] 157.3} 172.1] 188.0| 203.9 22
23 Other mortgages. ««....... 3.4 3.9 4.6/ 5.2 5.9 6.6{ 7.4 8.2 9.0 9.8] 10.7| 1l.6] 12.5| 13.6 23
24 Consumer credit,....o.oo0ve 27.5| 31.4| 32.5| 38.8| 42.3] 45.0{ 45.1| 51.5 56.00 57.7| 63.2| 70.5| 78.41 87.9 24
25 Bank loans n.e.c.. 3.5 3.7 4.1 4.4 4.8 5.0 s.71 6.71 7.2{ 8.1 8.6 9.1 10.5] t1.7 25
26 Other loans......covvveeearen 3.3 3.5 3.8 4.1 4.4f 49 5.3 59 e6.71 7.4 8.1 8.7 9.5 10.3 26
27 Security credit, ... ..o00 2.6 3.0 4.1 4.8 4.8 4.4 5.5 5.5 5.4 6.7 6.6 8.6 8.4 9.2 27
28 Trade credit,.......... 1.1 1.2 1.3 1.4 1.6 1.7 1.8 1.9 2.0 2.1 2.1 2.2 2.3 2.4 28

See NOTE at end of table.
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8. SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

(Amounts outstanding at end of year; in billions of dollars)

Category 1952 l 1953 ' 1954 | 1955 | 1956 . 1957 ‘ 1958 | 1959 | 1960 | 1961 | 1962 | 1963 | 1964 | 1965
(B) Nonfinancial business—Total
1 Total financial assets.............. 150.3| 153.8] 161.1| 181.3| 189.0| 196.4] 211.8] 228.1( 233.7| 246.2| 263.5| 282.2| 297.6( 320.0 1
2 Teotal liabilities........... e 182.4| 190.1] 198.4| 226.3| 244.9| 257.5| 272.0| 296.4| 312.1; 318.5| 347.5| 379.5| 407.6| 452.7 2
k] Credit market instruments. ......] 103.2[ 107.1| 112.0| 122.6| 133.7| 144.4} 154.1| 166.5| 176.2| 187.2| 204.8| 223.9| 244.6| 274.5 3
4 Corporate bonds....vveenes 43.6] 47.0! 50.4 53.3] S6.9] 63.2] 68.9/ 71.9] 75.31 B80.0; 84,5 88.4| 92.4 8 4
5 1- to 4-family mortgages...... 6.8 6.6 7.4 7.6 7.2 6.9 7.4 7.6 9 7.1 7.2 7.5 7.3 7.5 5
6 Other MOrtgages.,ooveveress J 18.2) 19.4] 20,6/ 22.6] 24.6] 26.1] 28.8/ 32,0/ 35.0/ 39.3; 46.3] 54.6] 63.7] 72.0 6
7 Bank loans n.e.c.... .. 27.13 26,1 25.7/ 30.7] 36.3] 38.0| 38.2] 42.9] 45.2| 46.5] 50.8] 55.5| 60.4] 72.9 7
8 Other loans,....... 7.5} 7.9 7.9 8.3 8.7 10.2] 10.7| 12.1] 13.7] 14.3] 16.0| 17.8] 20.8] 24.3 8
9 Trade debt, net. ..... 38.71 39.7| 44.0{ 54.0/ 59.4| 61.2) 65.9] 71.6] 75.7| 80.2| 85.7| 92.7| 97.0] 105.6 9
10 Other liabilities. . .......cc0vvnn 40.5] 43.2| 42.4{ 49.7{ S51.8 S5i.9 52,0 58.3] 60.2| S51.1| 57.0/ 62.9] 66.0;f 72.6 10
(C.1) Farm business
1 Total financial assets.............. 7.8 7.5 7.4 7.5 7.4] 7.3 7.7 7.4 7.2 7.2 7.2 7.4 7.5 7.7 1
2 Demand deposits and currency... 6.4 6.3 6.2 6.2 6.0 5.9 6.2 5.8 5.6 5.5 5.5 5.5 5.5 5.5 2
3 Nonlife insurance claims,....... t.1 1.2 1.2 1.3 1.4 1.4 1.5 1.6 1.6 1.7 1.7 1.9 2.0 2.2 3
4 Total liabilities................... 13.8) 13.5{ 14.4] 15.9] 16.8; 18.2| 20.0| 22.3| 23.8 25.4] 28.3| 31.4] 34.3{ 38.3 ¢4
5 Credit market instruments....... 11.6] 11.47 12,2} 13.6{ 14.4f t5.6] 16.9 18.8] 20.1| 21.5| 23.8] 26.3| 28.9( 32.2 5
6 MOTEEARES, oot o v vrennnnas 7.2 7.7 8.2 9.0 9.8 10.4] 11,0 t2.1] 13.1] 13.9 15.2] (6.8 18.9] 21.2 6
7 Bank loans n.e.c.... 3.3 2.7 2.9 3.4 3.4 3.8 4.2 4.9 5.1 5.3 6.1 6.7 7.0 7.7 7
8 Other loans........ 1.0 1.0 i.1 1.1 1,2 1.4 1.6 1.9 2.0 2.2 2.5 2.8 3.0 3.3 8
9 Tradedebt,............c.co0usn 2.3 2.1 2.2 2.3 2.4 2.6 3.1 3.5 3.7 3.9 4.5 5.1 5.5 6.1 9
Memo: CCC guaranteed loans and
10 cerificates not included above. ... 6 2.3 2.3 1.0 8 3 .8 2 6 9 1.1 7 5 5 10
{C.2) Noncorporate nonfinancial business
I Total financial assets.......... 16.2) 16.5| 17.3] 17.9 18.6| 19.8] 21.1] 20.6{ 20.7| 2L.1} 21.7| 22.2{ 22.9| 23.6 !
2 Demand deposits and currency... 10.4] 10.4| 10.9} t1.2] 11.5| 12.4] 13.6] 12.7% 12.4] 12.5] 12.5 12.5f 12.5] 12.5 2
3 Consumer credit, v ..ovvievenia 4.00 4.2 4.31 4.4 4.7 4.8 4.8 5.0 5.3 5.5 5.9 6.3 6.7 7.1 3
4 Nonlife insurance claims........ 1.7 1.9 2.1 2.3 2.4 2.6 2.7 2.9 3.0/ 3.1 3.3 3.5 3.7] 4.0 4
5 Total liabilities............co0vvn 15.31 16.4{ 19.4] 23.0f 24.5/ 26.7/ 28.5 32.0] 34.8/ 37.9/ 43.1 49.6] 56.3] 64.1} 5
6 Credit market instruments..... 19.0| 9.5 20.5| 23.0| 24.9| 26.0| 27.8] 30.7| 32.7| 35.5| 40.2] 46.2| 52.3| 59.8 6
7 1- to 4-family mortgages...... 5.2 5.1 5.5 5.6 5.4 5.3 5.5 5.6 5.3 5.4 5.4 5.6/ 5.5 5.5 7
8 Multifamily and coml, mtgs.... 5.5 5.8 6.2| 6.8 7.4 7.9 8.9 10.0] 10.9 12.7] 15.5) 18.9] 22.4| 25.4 8
9 Bank loans ne.c.....ovvvns 4.3 4.4 4.6 5.9 7.1 7.3 7.7 8.6/ 9.4 10.3[ 11.4[ 12.91 14.1} 16.8 9
10 Other loans........ovvivvenenens 4.1 4.2 4.2 4.7 5.0 5.6 5.8 6.5 7.1 7.1 7.8 8.8 10.4 12,1 10
11 Trade debt, net, . ...ovvieneanne —-3.71 =3.1 —1.2 o —.4 .7 .6 1.3 2.1 2.5 3.0 3.4 4.0f 4.3 11
12 Tradedebt. .............. ... 7.8 9.0 11.0] 12.2] 13.2| 13.7} 14.8] 15.2% 15.7| 16.4] 16.9| 17.0] 17.4| 17.4 12
13 Trade receivables,..........0o LS 1200 12,01 12,21 13.6) 3.1} 14.2| 13.9! 13.6 13.9] 13.9| 13.6( 13.4} 13.1 13
(D) Corporate nonfinancial business
| Total financial assets.. ............ 126.6( 129.8| 136.4| 155.9( 163.0| 169.3| 183.0| 200.1| 205.8} 217.9| 2)4.6| 252.6{ 267.1] 288.7 1
2 Liquid assets. oo b 50071 52,71 s2.4] 57.7| S53.5| 53.4] S55.8| 61.4| 57.31 59.6] 64.6|/ 68.9; 69.4[ 70.0 2
3 Demand deposns and currency. 28.8) 28.9] 31.0] 32.0f 32.2] 32.1] 33.6] 32.6] 32.1] 33.4] 32.8] 32.0f 29.3] 27.4 3
4 Time deposits. c.vvvvrierrerss 9 9 1.1 1.0 1.0 1.0 1.9 1.5 2.8 4.6 8.3 12,27 15.4] 19.2 4
5 U.S. Govt. securities. ...+ 19.8] 21.4] 19,1} 23,31 18.8} 18.4| 18.4] 25.0] 19.5| 18.5] 19.6] 20.,2{ 18.8] 16.7 S
6 Open market pa v s renees : 1.2 1.4 1.3 1.4 1.6 L9 1.9 2.4 2.9 3.0l 3.8 4.5/ 5.9 6.7 6
7 State and local obhganons....... i .8 1.0 i.2 1.3 1.5 2.0 2.6 2.4 2.2 1.8 2.7 2.9 3.6 7
8 Consumer credit. . ....ooaneven, 5.9 6.1 6.4 7.1 7.5 7.6 8.1 8.9[ 9.1 9.2 10,1 10.8( 11.7] 12.9 8
9 Trade credit........... 5.8 SL.1} 56.0| 67.4f 74.9| 77.6| 85.5 92.7| 98.9! 106.5| 114,7} 123.1] 132,2| 145.9 9
10 Other financial assets 17.6] 19.2} 20.7| 22.5] 25.7} 29.2 31.7| 34.6] 38.1 40.4] 43.4] 47.0| 50.9| 56.3 10
11 Total liabilities, .. ............ .. .| 153.3] 160.2| 164.7) 187.4| 203.5( 212.6| 223.5j 242.1| 253.5| 255.2| 276.2| 298.5| 317.0j 350.3 11
12 Credit market inStr., .o.........] 72.6/ 76.1] 79.3| 85.9 94.4| 102.8]| 109.3] 117.0l 123,3} 130.2| 140.9| 151.4| 163.4} 182,5 12
13 Corporate bonds........ .....] 43.6] 47,0| 50.4| 53.3) S56.9! 63.2] 68.9] 71.9; 75.3] 80.0f 84.5( B83.4| 92.4| 97.8 13
14 Mortgages Ceveaies 7.1 7.3 8.1 8.8y 9.2 9.5 10.8] 12,0 12.6| 14.4| 17.3] 20.9| 24.2| 27.4 14
15 Bank loans n.e.c....... L o19.50 19.1} 18.2f 21.4] 25.8] 26.97 26.3| 29.4/ 30.8] 30.9{ 33.3| 35.9{ 39.3] 48.4 15
16 Other loans,....... 2.5 2.8 2.6f 2.4 2.5 3.2 3.3 3.7 4.7 5.0 5.7 6.2 7.5/ 8.9 16
17 Profit taxes payable..... 18.7| 19.3] 16.0| 20.1| 18.1} 16.0l 13.4| 15.6] 13.6] 14.9| 15.9| 17.5| 17.9] 20.4 17
18 Trade debt.......... 40.1| 40.8| 43.0| 51.7| 57.4| 57.9| 62,2 66.8| 70.0| 73.8| 78.2| 84.2| 87.5| 95.2 18
19 Other liabilities, 21.8 24.0| 26.4| 29.6 33.7| 35.9| 38.6] 42.7f 46.6[ 36.3] 41.1| 45.4 48.2{ 52.3 19

See Nore at end of table.
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SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

8.

(Amounts outstanding at end of year; in billions of dollars)

- NOTNOERRO—~NMmT N O 0D~ TnOS o —RFNOONRD ~Nwn O
e e LR Rl N L A L I L R IR S mmt——— =
“ ¥ O MOOMMB = W O MAtYTONMa—¢ O Cr—NFOD =N Nnong ©
0 & —NaNWY v Gt @ NE N ommn e meme  —o AN NGB nInm— Amgema N
* ® v g2 7T 2 T2 gze83E2 psiaiataiagh-y S S -
—_ - B ———
< R ON—=OFEMAANND & oY OoNCoATRTOoT Nm NOBM B0 T ORGN=—0 o
o M SR BAGN Y et 6 B® g mN—eee —a SR —AF i~ SV O
=) o < M —m~ = = - VY¥ICT~ =~ — - AaR b
= B3 NN == —
- @ NAMNO=RATMONY I~ N oo~ hae®mY oM LA G- GEEEE
o ® —FVNM TN BAY 1 O QOB —enie e BuamrmemnN— SQwaN
=) =~ <+ oS~ = o — VORAD—~ oo —_ - [SR-X] o~
— o~ N~y ~— -
- ? NMOIFIOARNAMITCN W1 OC OMNACA~I M0 ™M NN —— ARNTO
\0 ¥ R FAMYES OAY & VY Yueo=S—mae —a A= O MO~ =EANNN ¥
=) ™ < N~ o —_ T RO~ weN — o0 00 o
- « o ~ -
M ATSHRNANBRDOMNGGON N NC O—TONNATEE NN N\ U e D \D - S 93.585 —
0 ® RPN = O VY ROVORN® MmN =N LOLCNENN—— men—et
[ o ™ o~ o~ —_ =3 — PITADRN <) - —_— - S o
— ~ o~ m -
- A ot (O MOAMO B = ¥ MO~~~ O—~<  On m A=~V —NNNS NN
] B —eRTYENMG e = O ZOWNNQN TMeied N £ | orNOerRarS~ | Ngw—a o
) -] bl o~ o~ pubt ~ - IITS = *— —_ = AR o
- « R ~ 2
—] =
N g RGO LR B GCEEEEE EEEY R 5 FONNOVROONDR AN+
) g N ACEOOMONNG O = OMm mmtamin NNe (o] = WL~ e\ — 00 =~
=) =4 © - o~ - I - tYveS S <+ - 2000 -
- £ ~ N = S
b =2
- 2 — SV —nMENEOME0 [~ N6 TONNNN©®oOm o © CF — O NO—~no HROoOMN N
@ 6] Y ANOTO AN N = 0Nt Nee ~ s et O~ ~ow— N
=) wn & N~ - ° - TR O = —_ ~en -
_— N ~ oo - o
17 2
- o) ® VRO NMANNMEMNn 0 N NN NOoON =0 m =M NOOO—ATR TR
el ~ ¥ ANANETANO=NY O e D 5581”96 N o~ —~ DN — oW ot N ™M
=) w wn ~ A~ —_ wy —_ NN [ = - —_ ™~ —_
= - « N -~
© O ANNINANDNMOTR @~ OO TOONT NOOTONLHOND BSF OO -
v V) e A=~ o= N 00 VNnOXNY e o ot aNnY — Mmoe — &
) wn ~ —_ 0~ I~ w N s halag=N - - V-T2 —
- ~ N
" ™ NYT—~CSAARTIRITETMT N C OONMNOVOMmnW K et TON—~—NO RN O
w ) —nNTANRB~~A O~ VO NGO N—DT™M—NNe [a] MARNONNE = g e O
=) w o~ —_ ~ w1 - amnovd - - w -
- ~ I ] =
< T OO RAOTFOTO ~ OF —~~ORIO~MTnHw 0O ONTAN—E D=0 ™
" O —NNN—~X =~ VN~ 8 V& aADYTMNANN® - Mmoot o O o~ O
o) [ o -~ —_ s MNNO ) - — wite
— ~ a ~
- M NOOBRINTDNMIMNS & MO ST 00~mONne oo CFoOO~XM O WNOME T  —
“ + —Omo—w~—aNY o - CX AR NNNN e - SN A RTA - st =
o ) N -~ I3 w ININR AT Ao . e
= o~ ~Ne
~ S VNI —ARNNANMO O N O NOAM Dot m =+ m RN ONEO— A 1= Ovemn O
vy 7 == DN A= 8 Ve aiAMBN NNe © Ot ——YN e Pt = D
o ) ~ - = — - NNTOO o= Lt
- « N -~
............. e ————— I TR P g
- R - C e e e e el e e e . | R CB e m s e e e e o .
1%n”“““”““”“”nu P ”H““““”“”“m“” Eoll RIS i
- R T S O S T AL rnm”u”“” “umnﬂmu
e B TN < - P U S .- TS Qe .0 D0 Do -8l
Rl TR R S P S A A - 388y il @67 15
cLigg&sias i Dolg 2llrigliEid S lezg 40 IESY G
N7 B TR R <5 - L9 G-l Y B2l - I L R 9O o -
IhORE -2 -3 I . a2 BB -0 . .8 ->38 .8 . .BG. .
D IBEEY I Igs -1 gL E2 g8l g5/l s :oog . g ! lE= e
R E-E- IR D §g 2Ty r=ZEed tig 082 P 25,8
> 2% UBES Ty --cc: - 28 SELE IS InBRL ! R I T - -
: $5RECo Y iigic ¢ By EgERsiomEcEe B s8R, EgD Iy
cEm>d [T B £ = - 8= . 282858~ L (BT g -
2 EE (TLT®,8%y48 1y 1 g§ CYSERS, i0L¥H: M.WSUGanv..m ‘584 13
5 SLiggEFESEE2 o3 o 9F BoUSHEE (B3, ¢ 258g0082F B2 14
= p- Rt @ - e N —_ .08 =2 8§ . .
o FpdcsTeSnesiege £ 5% E83fssfsciss: FE28545Ee 25808y ¢
c ~ T e = 59 = =0 > e O =1 =coaT o -
eS8 E9EY L o9 hs = EVEs=Zy =Y Esag o iDEeS s ZEC,
X o @ £ STl . bt g < Esw
E c QOO0 o SgonDo = -] s oo & 8 oo
mammMmmmTTrwumm E Ep zuaS0ZE£e3RGTE "MMmmmHum.«u EZFE23E
=z = Bt S o = = =g
Ia.ouemLOO EXES - &F 8P OggsA © MQDTS.mm.o.m.M SEnOsga
= = = g9
£0 A FERZ € O O =121 £5 Su0LAh 0 FO
B B B =
- NATHOREOO—NMOT N O 00O —NMmINON 0o —~NAFNOEOAD =Nmtn O
Dt e e QRONNANNN AN S et —— -

See NoTt¢ at end of table,



1543

—NaTBO~oa

Nt OO —
MY N OONN
L= ten

—NTVIO oS

NLTAALTOL TN
7847955&&
o= gZena

OO NS— N
et et e (] O O O
NORWHn—ND

VAV e W o 5 e 0050
O
==

WVONNOMmLON

SwnvnrNaa
S e

851
048

S~ =000

7&&&&11&1
] KRYNa

COTWVIr-oOPWn
e P \D e e GO VY
N

—

VIVITRONTO*

75511.\“8.2
ey

500
757

NOOVIVOWVmOWN
3756&1&Ll
= nIonw

Lk Ll o Eolt T X~ 0
— OOV N
“27

ABOTARVNO#
Moot
W= M —

men
547

SN =0T S
474790&&1
g— QQrad

OFe=NTCBNO
S i v
S~

—

B@CF NN =1 —
36588802.
NN ——

Gk
337

N OF IR =
P L S
I=TEogRRT
o o

T OTRCONN

FLOW OF FUNDS

NN T — 00
EI AP B O\ 00—
N NN

231
237

S =% ~00 M0
6731632.L
Q 0962”

T ARONNO N

MRRGOSE—
W= NN

L X=22]
M e
L

EREEEEY T
=00 60 O 00— VI > —
- 28e-%

RBG = —~ Fe
[S=1

AN O
MO NOO s~
A NN

“aon

338
w

VR~ TNON

oMo

v 0000 D w
o~ —— -+

S ANIVID =\O~00

(G) Monetary authorities

VmOMMoe <t —
NN T
no Ao

wnendo
Qo
o=

(H) Commercial banks?

CERELGLED
moOMNS—AON
o= 9o =F

VMANORNI~#
AT I —
Lcle B e e Kol

[T Tae B
eenon
0w

1 A b~ < OF 00 V3O
RS N D —
A~ OOV~
— —_—

e R ]
S

SONWONDO D —
O
wme NN

070
329

107656]68
VAN G N gy —
V- WRO -

WANINO-NOS
~eneN e — “—
vt

-0 NN OO *

o
oo
wi

~OAVNITOMOONT

NS e —

T — VIt~
——

WA~ R VI

O N O N

R-TaY]
“NO
i o~

WV I 00— < e
SCONVNL N —~—
ER Fgomm

(Amounts outstanding at end of year; in billions of dollars)
1952 | 1953 ( 1954 ! 1955 ' 1956 | 1957 ‘ 1958 | 1959 ' 1960 ’ 1961 ‘ 1962 ’ 1963 | 1964 ! 1965

STt S—
wieN O8O

680
320

O WO NO N
COr Ot —
ERTEASNA

SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES

LB

Category

OCTOBER 1966

la
tiirrig
. Iy] -
(o 1§ .0
2 iES 108
...m.m.ohm..ﬂ
ZSRESE - IE
E
DXORD S g
“on.lem'-d
soPgTE g
sA5ETE ;-0
S caotrtm
ndeGrBa
&2 8£8a
o =8
ES S a0
a=2nnl
S28%0 e
=oRR el
SOFR0 e
=
—N B O

Vaultcash...,....... .
Member bank reserves..........

10 Total liabilities. .. ..... ..

12

11

Currency outside banks.. ...

Due to U.S. Government, .
Other.......ooovenenns

Due to rest of the world . .

13 Demand deposits and currency.

14
15
16

U.S. Govt. securities4, .,
Short-term mkt.... ...
Other direct........

Total loans and investments?
Credit market instruments,

Member bank reserves......
Vaultcash............

Total financial assets, .........

1
2
3
4
5
6
7
8
9

family mortgages .

ate bonds. .
Other mortgages, .......

State and local obligations

Nonguaranteed . ........

1- to 4-

Other securities & mortgages
Corpor

B — o
<+ o
e
PR < S
Brrrig8e
D oe -« .98 0 0
w....W“..
Rmm..Pd”.
R B
se% -e8 . -
s laXg @
x5 2ud g
PP w2 g -0
=5cS3ELES S
S2sg=FsSge
8ES25:=%%
AT, DR
caxglao»og
PEE-E-{8]e)--'N:]
=N o=
£0@a0 s
o 3%
Q9
Sm
VOB RAD =
—_—————— NN N

3 Gross of bad debt reserves, Excludes corporate stock holdings.

2 Excludes banks in territories and possessions.
4 At par value,

Exe
Fund holdings of gold and foreign exchange are in
See NoOTE at end of table.

Table 8(E).

Foreign..........:

State and local govts

Nonfinancial corp. .
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U.S. Government. .

Mutual savings banks
F.R. float,.....

Other, net.......

U.S. Government.
Foreign..........
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change Stabilization

39 Memo: Total loans exc. mortgages

24 Total liabilities. ... ...
U.S. Govt. account,
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31
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SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

8.
Category
1- to 4-family mk;r'téaéés'. PN

Demand dep. and currency......
Svgs. and loan shares......

Total financial assets. .. ...........

7 Credit union shares......

OCTOBER 1966
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1- to 4-family mortgages .,

Ponsion fund reserves...........
Demand dep. and currency
Credit mkt. instro.....oo0.
U.S. Govt. securities, .. .
Corporate bonds. ......
Corporate stock........

Life insurance reserves.........
Other liabilities .

12 Total liabilities. .. .......c.. .. 00
13
14

Total financial assets. .. ..

15
1
2
3
4
5
6
7

State and local obligations.

Corporate bonds. . ....
Corporate stock, . ... .00

U.S. Govt, securities..,...
Trade credit...............

Demand dep. and currency.
Credit market instruments!.

I Total financial assets. . .

R ND 00

1- to 4-family mortgages. ..
Otherloans.........ccvvvvuiian.

Total financial assets......
Consumer credit, .. .....

9  Total liabilities

1
2
3
4

Total liabilities2.........
Corporate bond:
Bank loans n.e.c..
Open market paper: . vavevess

5
6
7
8

crrsaae

Security credit.......... 000 0un

U.S. Govt, securities. ...
Other securities, ........

Total financial assets, .. oo vaviries

1
2
3
4

From agencies of fgn. banks. ..
Customer credit balances., ..

Security credit liability..... .
From banks..

Total liabilities... ..
2 Includes tax liabilities not shown separately.

t Includes mortgages not shown separately.
See NoTtE at end of table.
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SECTOR STATEMENTS OF FINANCIAL ASSETS AND LIABILITIES—Continued

8.

(Amounts outstanding at end of year; billions of dollars)
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FINANCIAL STATISTICS

* INTERNATIONAL *

Reported gold reserves of central banks and governments

Gold production

Net gold transactions and gold stock of the United States
Foreign gold reserves and dollar holdings ..

International capital transactions of the United States

U.S. balance of payments
Foreign trade
Money rates in foreign countries
Arbitrage on Treasury bills
Foreign exchange rates
Guide to tabular presentation

Index to statistical tables

..............................................

The figures on international capital transactions
are collected by the F.R. Banks from reports
made on Treasury foreign exchange forms col-
lected by the F.R. Banks in accordance with
Executive Orders No. 6560, dated Jan. 15, 1934,
and No. 10033, dated Feb. 8, 1949, and Treas-
ury regulations thereunder. Other data are com-

piled largely from regularly published sources
such as central bank statements and offlcial
statistical bulletins. For some of the series, back
data are available in Banking and Monetary
Statistics and its Supplements (see list of publi-
cations at the end of the BULLETIN).
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1548 GOLD RESERVES

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

OCTOBER 1966

Esti-
End of mated Afghan- | Argen- Aus- N
period total istan tina tralia Burma | Canada | Chile
world!
40,195 n.a. 56 | 154 | 292 1,134 327 |........ 960 43
40,540 n.a. 104 | 147 ] 293 | 1,170 | 287 |[........ 885 45
41,140 36 190 | 1627 303 | 1,248 | 285 (........ 946 43
41,470 36 61 42 708 43
42,310 36 78 42 817 43
43,060 36 T 84 | 1,026 43
e 36 67 84 1,104 44
343,005 36 67 84 | 1,112 44
........... 35 67 84 | 1,124 44
.......... 35 66 84 1,138 43
343,300 kY 66 84 | 1,151 44
.......... 35 66 84 1,113 44
........... 35 66 84 1,076 43
743,330 35 65 84 1,086 43
........... 35 65 84 1,096 44
.......... 35 65 84 1,061 43
743,325 35 64 84 | 1,024 43
PRSP 35 67 84 986 44
.......... K12 84 997 45
Ger-
ﬁ:ﬂ o%f 1 orcn%i a "l‘:‘:%y' Greece | India Israel Italy Japan
Rep. of
1959, .00 viennnn 71 2,637 26 2 1,749 244
1960, . .ccvvvnvenn 78 2,971 76 . ,203 247
1961, 0vnvvnnnen 88 3,664 87 10 | 2,225 287
1962,... ceean 57 3,679 77 41 2,243 289
1963....... vereea. 62 3,843 hid 60 | 2,343 289
1964, . .cviviennn 58 4,248 77 56 | 2,107 304
1965—Aug.... 33 4,382 77 56 2,383 |...... ‘e
Septn.o.nn.. 33 4,390 78 56 | 2.390 327
[0 1 S 34 4,404 78 56 | 2,403 |........
Nov......... 34 4,406 78 56 2,484 ces
Dec.ovviannn 35 4,410 78 56 | 2,404 328
1966—Jan.....c.... 36 4,410 78 56 2,404 |........
Fi 4,406 108 56| 2,404 {........
4,402 108 46 2,369 328
4,402 98 46 2,369 |... .
4,31t 98 46 2,370 |l
4,310 109 46 | 2,369
4,302 112 46 2,362 |.....000
4,297 112 46 | 2,358 |...... ..
End of . Moroc- | Nether- | ny: . Philip- | Porwu- | Saudi
period Kuwait co lands | Nigeria pines gal Arabia
n.a. 23 1,132 |.... 9 548 18
n.a. 29 1,451 |.... 15 552 8
43 29 1,581 27 443 65
49 29 1,581 41 471 78
48 29 1,601 28 497 78
48 34 1,688 23 523 78
1965—Aug......... 49 34 1,756 31 33 560 73
Sept...vove.s 49 31 1,756 3l 34 560 73
OCtisensrnns 49 31 1,756 31 36 563 73
Novieeseinas 49 31 1,756 31 37 572 73
Dec....venss 52 21 1,756 31 38 576 73
1966—Jan.......... 55 21 1,756 3l 39 583 73
Feb..vuovion 55 21 1,756 31 41 592 73
58 21 1,756 31 42 595 69
58 21 1,75 31 43 600 69
58 21 1,730 18 44 605 69
61 21 1,730 18 45 607 69
62 21 1,730 18 47 612 69
Aug..ooovun 62 21 1,730 18 48 [voennnns 69

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENT S—Centinued

(In millions of dottars)

Bank
South . : United for
End of f Switzer- . ‘Thai- U.A.R, f Uru- Vene- | Yugo-

period Africa | Spain | Sweden | ™, 7 | Taiwan land | Turkey (Egypt) Iﬁ‘:'%' guay zuela slavia SIertlHé-
ments 4

238 68 191 1,934 41 104 133 174 | 2,514 180 652 10 ~134
178 178 170 2,185 41 104 134 174 2,800 180 401 4 —19
298 316 180 | 2,560 43 104 139 174 | 2,268 180 401 6 115
499 446 181 2,667 43 104 140 174 | 2,582 180 401 4 —50
630 573 182 | 2,820 50 104 115 174 { 2,484 171 401 14 -279
574 616 189 | 2,725 55 104 104 139 | 2,136 171 401 17 —50
339 810 202 | 2,653 54 96 16 139 {........ 171 401 19 -199
342 810 202 | 2,656 54 96 116 139 { 2,139 171 401 18 —145
371 810 202 2,660 54 96 116 139 |........ 171 401 18 —141
382 810 202 1 2,660 54 96 116 139 |........ 155 401 19 -247
425 810 202 3,042 55 96 {16 139 2,265 155 401 19 —558
471 810 202 2,661 55 96 116 139 |,....o0 155 401 19 -105
499 810 202 2,661 55 96 116 139 [........ 155 401 19 -120
520 785 202 2,652 55 92 116 139 2,036 155 401 20 —-30
557 785 202 | 2,647 55 92 116 139 |........ 155 40! 20 —80
581 785 203 2,630 55 92 116 139 |[.....000e 155 401 20 —36
640 785 203 2,648 r59 92 116 139 2,041 155 401 20 —191
677 785 203 | 2,683 59 92 r106 139 |........ 155 401 20 —401
672 785 203 2,681 {........ 92 105 139 |........ 155 40t |........ ~388

t Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R,, other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities, This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Beginning June 1965, 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,

3 Adjusted to include gold subscription payments to the IMF, except
those matched by gold mitigation deposits with the United States and
United Kingdom, Adjustments are as follows (in millions): 1965 Sept.
+$268; and Dec. +$270,

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

NoTe.~—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Asia Other
s W%rld
Perio produc-
tion 1 | South | Rho- | Grana | (1% | United | Can- | Mex- | Nica- | Colom-| yq;, |Philip-| Aus- | Al
Africa | desia shasa) States ada ico ragua bia pines | tralia | other
19,8 57.2 | 156.9 11.0 7.3 13.9 5.8 14,1 38.1 54,5
19,6 58.8 | 162.0 10,5 7.0 15.2 5.6 14,4 | 38.0 | 53.6
20.1 54.8 | 156.6 9.4 7.9 14.0 5.5 14,8 | 37.7 | r53.9
19.4 54,5 | 146.2 8.3 7.8 13.9 5.7 14,8 | 37.4 | 51.6
19.8 51,4 | 139.0 8.3 7.2 (1.4 4.8 13.2{ 35.8 | 764.3
20,1 51,4 {7133.0 7.4 7.9 12.8 5.2 14,9 33,7 752.8
19,0 58,6 | 125.6 7.6 6.9 11.2 4.6 15,2 | 30.7) 52.5
1.6 10.0 K3 P 1.2 4 1.3 2.4
| O 2 I G P o 1008 S 2 R 1.0 .3 1.3 2.6
1.6 eodd 1002 I 3 PP 1.0 4 1.3 2.3 1.
10,5 [ AR 1.0 2.6 |.
10.4 I .8 2.3 1.
24,7 10.2 T T 2.6
evees 9.8 1.0 2,5 [verinen
...... . 9.6 .9 2.4 {00
ceereas] 10,1 9 2,6 [cvinaen
Ceveee ceeeensf 10,1 .8 2.8 fevieeen
10.2 .8 2.8 [covuean

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea,
2 Quarterly data,

Note.—Estimated world production based on report of the U.S,
Bureau of Mines, Country data based on reports from individual
countries and Bureau of Mines, Data for the United States are from
the Bureau of the Mint.
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U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in millions of dollars at $35 per fine troy cunce)

1965 1966
Area and country 1957 1958 1959 1960 1961 1962 1963 1964 1965
I 441 v I 1I
Western Europe:
Austria.oeovvvineecin e, —84 —-83 ol T —143 —82 —55 —100 —38 —38|.. .0 =25l .cuin
Belgium........covvinann 3 -39 —~39] ~—141] —144 =63 00t —40 —-83 -22 2.
France.,..oooevenveceraadiiennid|onanns —266| —173|....... —456| —518/ —405| —884| —148| —117| —137| —103] -—221
Germany, Fed. Rep. of .. .]....... .o ooiui]oenennn —-34 =23 ] ool =225 T O e P
Italy,.......... R ~349).... 00 fv e 100y... 200
thherlands. ............ 25| —261 ~30( -—249 —=25|. ..o b —60
SPaIN, ..o 31 320, —114; —156] —146; —130 -32
Switzerland..............L..... =218 201 —324] —125 102]..... s —81 —50 -8l 7 1
United Kingdom.........}....... —900] —350| -—550| -—306| -—387 329 618 150 29 132 64 —-19 -7
Bank for Intl. Settlements.]....... —178 —-32 ~36 I R S S I P A P
Other............ PN 8 —41 —48 —96 —-53 -12 1 -7 —-37 —4 -9 -7 -34 -4
Total.........ovvvis 68]—2,326] —827(—1,718 —754{—1,105 —399 —88({—1,299{ —134 —82 —8t| 174 —221
Canada........... e Sleeenirafeeeans B P | £410 [ Y S ] R 100 50
Latin American republics:
Argentind....oooeuniene 75 67|..c0vn. —~50 —90 85 [ ] PR I P T [ [T PR
Brazil.....ovvinvenienn o -1 -2 -2 57 72 54 25 28 -1 -1 -1 -1
Colombia....ccvvvvevevidiviniifoianei]inn —6[eenns 38[...... , 10 29 30f....... —1 ) P
Venezuela........cooooofoee oo, {15 I T I o =25, .. it =25 iiini]iennn ..
Other,..........s 6 2 —35 —-42 —17 -8 —11 -9 —13 * -3 -3 —6 -3
Total........... eus 81 69 19{ —100] —109 175 32 56 17 58 —4 —29 * -4
Asia:
Japan..........ooooivinfene oo, -30( -—157 Bl 1 T PP PN (S PN FI Y I —56f..... ‘e
Other....covvveiiiiavan, 18 -4 —28 —97|! —101| 2 —93 12 3 —24 —15 -3 —6 —25 -2
Total oo vvvvvvnt 18 —34f —186/ -—1131 -—101 —-93 12 3 —24 —15 -3 -6 —82 -2
All other........ R -3 -5 -38 ~6 -1 —36 -7 —16 -9 —15 9 ~9 ~8
Total foreign countries...... 172|—2,294| —998|—1,969| -—970; —833| —392 —36{—1,322] —299| —104] —108) —165| -—185
Int, Monetary Fund,....... 600l....... 3 —-44 4 300 | §.¢] ISR R P 5—225( 6—-259 18 126) 7131 718
Grand total, ........ 772(—2,294|—1,041|—1,669] ~—820f —833| —392 —~36{—1,547] —558 —96 —82 —34| -—1a7

A ! Includes sales of $21 million to Lebanon and $48 million to Saudi
rabia.

2 Includes sales of $21 million to Burma, $32 million to Lebanon, and
$13 million to Saudi Arabia,

3 Payment to the IMF of $344 million increase in U.S. gold sub-
scription less sale by the IMF of $300 million (see note 4).

4 IMF sold to the United States a total of $800 million of gold ($200

million in 1956 and $300 million in 1959 and in {1960) with the right of
repurchase; proceeds from these sales invested by IMF in U, S, Gowt,
securities.

S Payment to the IMF of$259 million increase in U.S, gold subscription
less gold deposits by the IMF,

6 Payment to the IMF of increase in U.S, gold subscription,

7 Represents gold deposit by the IMF; see note 2 to table below.

U.S. GOLD STOCK AND HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES BY U.S, MONETARY AUTHORITIES
(In millions of dollars)

End of period Changes in— End of period Changes in—

Year Gold stock!,2 Foreign Total Month Gold stock!,2 Foreign Total

currency ota currency ota

Total holdings Total zold Total holdings 4 Total zold

Totald | Treasury Total3 | Treasury
1953.. ... 22,091 | 22,091 22,030 f......... -1,161 —1,161{1965—Sept....] 14,884 | 13,925 13,858 959 —-69 9
1954..... 21,793 21./93 20,713 [ —298 —298 Qct... .} 14,795 | 13,937 11,857 858 —89 12
1955,.. 21,753 | 21,753 [ 21,690 |......... —40 —40 Nov....| 14,686 | 13,879 13,808 807 —~109 ~58
1956, , . 22,058 | 22,088 21,949 [0 305 305 Dec....| 14,587 | 13,806 13,733 781 —99 -73
1957. 22,857 | 22,857 | 22.78t {...... .. 799 799

1966—1Jan,....| 14,450 | 13,811 13,732 639 —137 5
1958,....1 20,582 | 20,582 } 20,534 [........ . —=2,275 ~2,275 Feb....{ 14,188 | 13,811 13,730 377 —262 ...,
1959... 19,507 [ 19,507 19,456 |......... —1,075 | 5 ~1,075 Mar....] (4,297 | 13,738 13,634 559 109 -73
1960, , ., 17,804 | 17,804 ,767 |oveiiin .| —1,703 -1,703 Apr,...| 14,190 | 13,668 13,632 522 —-107 -~70
1961, .. 17,063 | 16,947 16,889 116 —741 —857 May.,,.| 14,210 | 13,582 13,532 628 20 —~86
1962, ., . 16,156 | 16,057 15,978 99 —307 —890 June...| 14,251 | 13,529 13,433 722 4] -~53
1963, .. 15,808 | 15,596 15,513 212 —348 —461 July....| 14,506 | 13,413 13,332 1,093 255 —~116
1964.....] 15,903 | 15,471 15,388 432 95 —125 Aug....] 14,618 | 13,319 13,259 1,299 112 —94
1965. . 14,587 | 13,806 13,733 781 | —1,316 | 6 —1,665 Sept....§ 14,504 | 13,356 13,258 1,148 ~114 37

1 Includes gold sold to the United States by the International Mone-
tary Fund w:th the right of repurchase, which amounted to $800 million
on Sept. 30, 1966, Also includes gold deposit of IMF; see note 2,

2 Begmnmg Sept, 1965 includes gold deposited by the IMF to mitigate
the impact on the U.S, gold stock of purchases by foreign countries for
gold subscriptions on increased IMF quotas, Amount outstanding was
$211 million on Sept. 30, 1966, The United States has a corresponding
gold liability to the IMF,

3 Includes gold in Exchangc Stabilization Fund.

4 For holdings of F.R. Banks only, see pp. 1474 and 1476.

S Includes payment of $344 million increase in U.S, gold subscription
to the IMF,

6 Includes payment of $259 million increase in U.S, gold subscription
to the IMF,

Note.—See Table 11 on p, 1559 for gold held under earmark at F.R.
Banks for foreign and international accounts, Gold under earmark is
not included in the gold stock of the United States.

See also NOTE to table on gold reserves.
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HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(In miltions of dollars)
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Dec. 31, 1964 | June 30, 1965 Sept, 30, 1965 | Dec. 31, 1965 Mar, 31, 1966 | June 30, 19667
Area and country Gold &| U.S. |Gold &| U.S. [Gold&| US, |Gold&| U.S, [Gold & U.S. Gold &| U.S.
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt.
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds
dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes| dollars | & notes
Western Europe:
Austriag. . ....o.0 PN Chenee 923 3 885 3 959 3 950 3 911 3 906 3
BelgiutM. . .vovuereirevieneasonoasanoennf 1,887 * 1,983 * 1,972 * 1,956 * 1,926 * 1,933 .
Denmark,......coovvenn 428 14 368 14 335 14 402 14 443 13 429 13
Finland............ o 212 f 189 1 179 1 192 { 153 1 127 1
France....covovnoviinerearserarnesene.eas] 5,392 7| 5,646 7| 5,667 7| 5,703 70 5,877 7| 6,168 7
Germany, Fed, Rep. of .. ..coovveveanns] 6,258 i 5,918 1l 5,753 1| 5,839 1| 5,822 1] 6,066 1
GreBCE. v v cv v s eiineieesasansvorvenarnns 248 . 231 * 8 * 229 . 252 * 246 »
Italy.......... TR 3,729 1l 3,824 11 3,758 1| 4,024 Il 3,695 1] 3,888 t
Netherlands, . ,.... ity 2,055 5| 2,034 51 2,086 6| 2,095 6| 2,027 5| 1,960 5
Norway.....oovvvevnnenn e e 215 98 263 68 262 68 354 49 285 45 346 51
Portugal, ......... 780 . 795 * 837 * 898 - 889 . 892 .
Spain............. 1,010 2| t,011 2| 1,064 2 993 2 903 2 900 2
Sweden,...... e 833 40 921 24 906 24 849 24 853 24 891 24
Switzerland. . ......ov0vuin 4,095 79| 4,088 87| 4,039 89 4,411 89| 4,108 91y 4,258 93
TULKEY. oo vscvnnevninen ey 1 » 14 . 140 . 150 . 155 . 137 *
United Kingdom, . o . 4,020 414{ 4,715 502 5,101 548 4,979 553| 5,237 564 5,161 560
Otherl....... e 508 49 341 50 393 50 34 50 7498 49 343 50
Total..... e PRI o ] 32,733 74| 33,357 765] 33,679 814| 34,058 800| 734,034 806| 34,651 81t
Canada......... U PN . 4,010 690| 1,492 727] 3,928 7t8f 3,725 676! 3,394 683| 3,195 686
Latin American republics;
Argentina. .oooevensenins 362 * 378 * 449 * 498 * 552 b 549 *
Brazil........ Ceredneas P I 350 . 402 - 475 * 446 . 344! * 370 *
Chile,..viviirinenns 219 . 240 . 249 . 263 b 245 . 238 *
Colombia,.......... 267 1 190 1 200 1 249 1 200 1 206 1
Cuba......ooivvuns 12 * 11 . 10 - 10 - 10! * 10 -
MexiCo. . v vviriines e, 904 [ 852 . 803 L 861 e 874 1 740 1
Panama, Republicof....... 99 1 124 t 13 1 120 1 135 1 156 t
Peru...coovevnen 273 1 330 1 323 1 324 1 319 1 312 t
Uruguay....... . 282 . 295 . 299 ’ 292 » 312 * 334 .
Venezuela......... 1,135 * 1,097 * 1,091 * 1,139 1 1,102 1| 1,10t 1
4 2 538 2 558 2 584 [ 605 . 594 -
6| 4,457 s| 4,570 s| 4,786 s| 4,698 s 4,600 s
* 353 * 357 * 365 » 321 * 367 *
1 58 1 58 1 66 [ 72 1 84 t
51 3,170 9 3,274 9] 3,342 9 3,294 9| 3,226 9
. 281 * 312 i 342 * 352 . 374 *
- 592 - 598 - 638 * 719 b 668 *
43| 2,234 43| 2,223 41| 2,249 41 2,268 41] 2,428 41
49| 6,688 53| 6,822 st 7,002 s1| 7,026 s1| 7,147 st
Africa:
South AfriCa..eeiavie i iiiiii e vonaninns 621 * 424 . 400 . 476 . 609 * 707 *
U.A.R. (Egypt).. 163|....... 161]....... 159|....... 169]....... 155 * 162 *
Other..... e 283 16 373 16 357 16 347 16 3713 16 392 16
Total.....o.ovvvvvnnn, e 1,067 16 958 16 916 16 992 16] 1,137 16 1,261 16
Other countries;
Austratia,......... et s er et 402 . 433 . 421 * 477 * 455 - 501 *
Allother........c.couuns 382 26 425 28 386 28 179 29 434 31 409 27
Total. oo vei i .. 784 26 838 28 807 28 856 29 889 3t 910__—«5
Total foreign countries2........ verenn.| 49,002) 1,501] 49,810) 1,594| 50,722 1,632} 51,419 1,577|rs1,178] 1,592 51,774 1,59
International and regionai3........ e 7,16t 904| 46,689 799 46,999 795| 46,878 752( 47,659 556 47,653 43}
Grand total2, ..o v v viiieiienianens, 56,463} 2,405| 56,499| 2,393| 57,72t 2,427 58,297 2,329|758,837) 2,148| 59,427\ 2,029

1 Includes, in addition to other Western European countries, unpub-
lished gold reserves of certain Western European countries; gold to be
distributed by the Tripartite Commission for the Restitution of Mone-
tary Gold; European Fund; and the Bank for International Settlements
(the figures for the gold reserves of the BIS represent the Bank's net

gold assets.)

2 Excludes gold reserves of the U.S.S.R,, other Eastern European

countries, and China Mainland,

3 Includes international organizations and Latin American aad Euro-
pean regional organizations, except the Bank for International Settlements
and European Fund, which are included in “Other Western Europe.”

4 Excludes gold subscription payments by member countries in anticipa-

tion of increase in IMF quotas.

Amounts outstanding as follows (in

millions): 1965 June 30, $259; Sept, 30, $285; Dec. 31, $313; 1966 Mar. 31,
$2; and June 30, $I,

Note.—Gold and shortsterm dollars include reported and estimated
official gold reserves, and official and private short-term dollar holdings
(principally deposits and U.S. Treasury bills and certificates); excludes
nonnegotiable, non-interest-bearing special U.S, notes held by the Inter-
American Development Bank and the International Development Assn,
U.S. Govt. bonds and notes are official and private holdings of U.S.
Govt, securities with an original maturity of more than 1 year; excludes
nonmarketable U.S, Treasury bonds and notes held by official institutions
of foreign countries as shown in Table 8 on p. 1558,

See also NOTE to table on gold reserves.
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1. LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS AND INTERNATIONAL ORGANIZATIONS

(Amounts outstanding; in millions of dollars)

Intl, . Latin

N Grand Foreign Western s " : Other

o 2 r
Ead of period total 1 reg?:x?al 1 | countries | Europe? | Canada ?;;:';ﬁg? Asia Africa countries
19,505 5,855 13,650 7,867 1,664 1,058 2,731 154 176

20,221 5,876 14,345 8,266 1,483 1,238 3,020 160 178

19,036 5,853 13,183 6,888 1,378 1,356 3,176 194 191

19,370 5,920 13,450 7,136 1,385 1,385 3,162 184 198

19,407 5,891 13,516 7,173 1,410 1,347 3,188 187 211

19,520 5,836 13,684 7,192 1,440 1,343 3,297 187 225

19,922 5,751 14,171 7,532 1,403 1,497 3,300 194 245

19,783 5,839 13,944 7,264 1,339 1,480 3,421 209 231

19,390 5,816 13,574 6,912 1,364 1,425 3,439 210 224

r19,403 5,848 r13,555 r7,017 1,308 1,359 3,410 218 243

719,412 r5,785 r13,627 6,968 1,262 1,415 3,519 228 r234

719,538 r5,633 13,905 77,238 1,239 1,438 3,532 235 223

19,286 5,515 13,771 7,415 1,202 1,225 3,438 237 254

19,497 5,623 13,874 7,725 1,163 1,163 3,365 234 224

19,586 5,827 13,759 7,618 1,096 1,177 3,397 252 219

1 Excludes $776 million letter of credit issued by the U.S, Treasury Dept,
to the International Monetary Fund in payment of the dollar portion of
the U.S. quota increase which became effective on Feb. 23, 1966,

2 Includes Bank for International Settlements and European Fund.

Note.—Data represent short-term liabilities to the official institutions
of foreign countries and to official international and regional organizations,

as reparted by banks in the United States, and estimated foreign official
holdings of marketable U.S, Gowt, securities with an original maturity
of more than 1 year. Data exclude nonnegotiable, non-interest-bearing
special notes held by the Inter-American Development Bank and the
International Development Association, and also nmonmarketable U.S,
Treasury notes and bonds, payable in dollars and in foreign currencies.

2, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional ! Foreign

End of Grand Latin . . Other
period total 2 Eu;“’\' L.A. Offi- Europe | Canada |, roric, | Asia | Africa coun-

Total 2 | Int.2 | P2 re- Total | Ay | Other fies

gional 3 gional

1964..........} 22,533} 3,752 3,695 0....... . 57 18,781} 10,940 7,841 10,322 2,758 2,340 2,974 283 104
1962.... .. 25,019 5,145 4,938 34 173 19,874| 11,963 7,911 10,162 3,349 2,448 3,444 319 152
1963....... o) 28,967 ,637 ,501 18 118 21,330| 12,467 8,863 10,770 | 2,988 3,137 | 4,00t 241 194
1964 5........ 28,873] 4,974 4,802 22 150 23,899 13,220 10,679| 12,236 2,984 3,563 4,687 238 192
1965—Aug.....] 28,540] 5,058 4,91y 9 130 23,482] 12,059 11,423| 11,310 2,783 3,793 5,095 283 218
Sept....] 28,912 5,125 4,988 14 122 23,787} 12,326 11,461 11,554 2,816 3,804 5,119 271 223
Oct.....[ 29,234 5,097 4,964 12 120 24,137} 12,403 11,734] 11,576 3,042 3,827 5,176 272 244
Nov....| 29,1711 5,085 4,948 12 125 24,086] 12,579 11,507| 11,461 2,970 3,836 5,288 274 287
Dec.,...] 29,072{ 5,000 4,882 10 107 24,0721 13,066 11,006{ 11,627 2,574 4,027 5,286 280 278
1966—Jan.. 29,277f 5,095 4,967 9 119 24,182] 12,844 11,338| 11,672 2,561 4,043 5,326 312 268
Feb.. 29,1541 5,210 5,083 10 117 23,944} 12,474 11,470| 11,358 2,589 4,055 5,356 335 253
Mar.....| 729,246] 5,292 5,177 12 103 | r23,954|r12,455 11,499|r11,660 2,308 4,026 5,359 330 272
Apr... r29,498] 5,297 5,180 10 106 [ r24,201)r12,527 1 r11,674{711,522 | 2,460 | 4,099 5,526 328 266

ay.. r29 ,706] 5,195 5,083 12 101 | r24,511|712,805 11,706|r11,868 2,359 4,154 5,541 336 262
June.,..} 29,6291 5,082 4,972 14 96 24,547| 12,665 11,882| 12,331 2,171 3,936 5,470 334 305
July?, . 30,7051 5,191 5,081 12 98 25,514] 13,021 12,493| 13,348 2,291 3,885 5,392 329 269
Aug.?...] 31,218] 5,438 5,333 10 95 25,780| 12,907 12,873| 13,777 2,164 3,826 5,408 339 265

2a, Europe
. Ger-
Eng o%f Total | Austria | Belgium B::,‘l; 1‘;;‘5 France "IIT‘::\ly' Greece | Italy }{ggg’s" Norway P‘;‘:lu' Spain |Sweden
Rep. of

1961..........] 10,322 255 326 52 91 989 2,842 67 1,234 216 105 99 153 406
1962..........] 10,162 329 177 67 73 1,157 2,730 119 1,384 248 125 161 177 490
1963..........] 10,770 365 420 161 99 1,478 3,041 188 803 360 133 191 205 409
1964..........] 12,236 323 436 336 127 1,663 2,010 171 1,622 367 184 257 394 644
1965—Aug,....} 11,310 263 444 242 100 1,181 1,233 148 1,486 316 224 256 21 707
Sept....§ 11,554 259 418 238 94 1,111 1,363 150 1,368 330 231 277 254 704
Oct.....] 11,576 261 411 260 113 1,036 1,385 143 1,328 356 240 280 229 699
Nov....] 11,461 263 404 275 105 1,045 1,424 133 1,328 373 239 303 210 667
Dec.....| 11,627 250 398 305 108 997 1,429 151 1,620 339 323 322 183 647
1966—Jan.....| 11,672 232 392 323 102 985 1,449 148 1,483 255 231 299 152 644
Feb,,...| 11,358 202 366 331 103 997 1,438 157 1,325 257 240 291 115 658
Mar.,...]"11,660 211 370 341 25 1,071 1,420 144 1,326 271 254 294 118 651
Apr.....J"11,522 203 380 347 91 1,024 1,409 142 1,378 242 284 295 120 661
ay....|'11,868 208 379 323 86 1,068 1,479 144 1,409 272 311 281 132 671
June,,..] 12,331 206 378 321 72 1,142 1,756 137 1,519 230 328 285 115 688
Julyr...] 13,348 205 406 295 70 1,168 2,025 131 1,725 344 347 306 138 662
Aug.?,..| 13,777 180 389 271 66 1,137 2,086 129 1,659 331 299 322 174 673

For notes se¢ following two pages,
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

{Amounts outstanding;

in millions of dollars)

2a. Europe—Continued 2b. Latin America
. United Other Other
End of Switzer- ey Yugo- Argen- " . Colom- .
period land Turkey Igg\r% slavia \é/::(t;;ré\d U.SS.R. E?lsrtct‘:‘rjlé Total lina Brazil Chile bia Cuba | Mexico
1961000 vvnnn. 875 26 | 2,227 12 325 5 16 { 2,340 235 228 105 147 43 495
1962,......... 908 25 1,609 1 351 3 19 2,448 210 204 135 148 15 531
1963........ 906 21 1,483 16 465 2 24 | 3,137 375 179 143 169 11 669
1964.......... 1,370 36 1,884 32 358 3 19 3,563 291 258 176 209 12 735
1965—Aug....J 1,319 19 | 2,727 56 292 1 25| 3,793 354 410 184 7 10 622
Sept.....} 1,383 24 | 2,962 57 303 2 27 | 3,804 382 412 205 167 10 642
Oct.....| 1,333 30 3,146 49 245 2 29 3,827 414 356 195 191 10 611
Nov.....] 1,268 27 3,032 48 287 3 27 3,836 397 382 188 201 10 644
Dec.....} 1,369 34 2,714 36 369 4 30 4,027 432 383 219 214 10 703
1966—Jan., ...} 1,331 34 3,212 14 353 4 30 4,043 424 364 210 189 9 728
Feb....,] 1,353 35 3,095 20 345 4 27 4,055 461 367 186 174 11 742
Mar..... 1,456 39 | r3,201 14 358 3 27 4.026 487 281 202 177 10 740
Apr.....} 1,466 28 | 13,062 I6 342 3 27 4,099 503 266 199 196 9 727
ay....] 1,585 28 | 3,117 16 330 3 27 | 4,145 508 337 205 193 9 717
June....| 1.610 21 3,120 21 353 2 29 3,936 485 325 195 182 10 598
Julyr...| 1,696 18 3,360 20 397 4 31 3,885 473 309 198 189 9 575
Aug?,..| 1,692 26 | 3,901 27 380 6 29 | 3,826 489 322 201 182 9 555
2b. Latin America—Continued 2c. Asia
Other | Bahamas | Neth, Other China In-
End of Uru- Vene- : - : Hon .
. Panama| Peru L.A. Antilles & Latin Total | Main- € | India do- Israel
period suay zuela rep. |Bermuda?| Surinam |America? land | Kong I nesia rae
196,000 000 87 84 57 418 226 11t 89 151 2,974 35 56 78 76 63
1962, vvvven 98 105 101 408 267 123 97 10 | 3,444 36 65 41 28 81
1963,......... 129 158 113 591 355 136 93 15 4,001 35 66 51 48 112
1964.......... 99 206 111 734 416 189 114 14| 4,687 35 95 59 38 133
1965—Aug.... 106 267 126 739 496 181 109 18 5,095 35 101 78 22 108
Sept..... 113 256 128 690 494 170 L4 20| 5,119 35 104 16 23 114
Oct., ... 114 251 132 738 498 179 (3 23 5,176 35 106 76 34 115
Nov..... 116 244 129 715 501 177 111 20 5,288 35 108 83 31 118
Dec..... 120 257 137 738 519 165 113 17 | 5,286 35 113 84 31 127
1966—Jan..... 126 248 144 788 511 164 19 181 5,326 35 112 86 34 123
Feb,,... 135 235 164 721 541 182 118 18 | 5,356 35 119 94 28 120
Mar..... 135 252 157 701 546 186 127 24 5,359 36 112 78 37 125
Apr.... 145 240 161 787 547 174 128 16 5,526 36 119 159 52 139
May.... 146 233 167 762 529 183 125 19 5,541 36 17 141 55 128
June... 156 247 179 700 534 181 126 19 5,470 35 114 124 49 118
Julyr, .. (44 230 180 736 541 164 17 19 5,392 36 118 125 44 119
Aug.?,., 145 227 166 698 537 158 17 20 | 5,408 36 128 134 49 106
2¢, Asia—Continued 2d, Africa 2e, Other countries
e ’ . Congo
End of Philip- | Tai- | Thai- | Other . Mo- | South | U.A.R,} Other Aus- All
period Japan | Korea | oo | wan land | Asia | Total S(}I\(Eg;') rocco 7| Africa | (Egypt)| Africa | 1°%@! | tralia |other 7
199 185 92 264 254 283 34 93 32 15 109 104 98 6
136 174 75 333 280 319 15 68 41 14 161 152 147 5
113 209 149 382 353 241 26 49 41 14 12 194 180 13
104 233 221 458 543 238 26 7 47 24 135 192 176 15
92 265 228 503 764 283 17 16 61 24 164 218 196 22
101 278 227 502 712 271 14 22 S8 20 157 223 199 24
103 283 228 506 718 272 12 3 53 19 157 244 222 22
110 290 220 513 762 274 11l 30 57 19 158 257 235 22
108 304 211 542 718 280 12 17 st 30 170 278 254 24
1966—Jan.......} 2,965 118 295 213 571 768 312 11 19 72 18 191 268 244 24
Feb,.....| 2,964 117 302 211 604 760 335 11 19 95 18 192 253 226 27
Mar......] 2,966 116 310 214 627 738 330 14 19 89 16 192 272 232 40
Apr.,.....] 2,959 121 313 217 580 832 328 1l 20 89 17 192 266 231 35
ay.....} 2,933 114 320 221 585 891 336 8 20 95 15 197 262 233 29
June,....|] 2,897 119 329 227 576 881 334 9 22 67 23 213 305 279 26
July»,,...1 2,780 120 325 241 596 890 329 10 25 63 25 205 269 241 28
Aug.?....l1 2,760 129 316 242 603 905 339 12 35 56 22 215 265 237 28

 International Bank for Reconstruction and Development, Inter-
national Monetary Fund, International Finance Corp., International
Development Assn,, and other international organizations; Inter-Amer-
ican Development Bank, Furopean Coal and Stee! Community, European
Investment Bank and other Latin American and European regional
organizations, except Bank for International Settlements and European
Fund, which are included in “Europe.”

2 See NoTE | to Table 1.
3 Not reported separately until 1962,

4 Foreign central banks and foreign central govts, and their agencies,
and Bank for International Settlements and European Fund,

5 Includes revisions arising from changes in reporting coverage as
follows (in millions of dollars): Totat 4-50; Foreign other +50; Europe
—17; Canada +1; Latin America +26; Asia +49; Africa —9.

6 Includes Bank for International Settlements and European Fund,

7 Data based on reports by banks in the Second F.R. District only for
year-end 196162,

For Norte see end of Table 2.
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2. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; i

n millions of dollars)

2f. Supplementary Data 8; (end of period)

1964 1965 1966 1964 1965 1966
Area or country Area or country
Dec. Apr, Dec, Apr, Dec. Apr, Dec. Apr,
Other Western Europe: Other Asia (Cont.):
TIceland. ,...oovvvinieenennns 5.2 7.1 5.8 4.0 Iran.......... e 23,4 62.0 66,9 79.2
Ireland, Rep. of........ PR 8.7 6.3 6.2 6.6 Irag.e, e veiinnnnn, o] 21,6 65.4 12,0 n.a.
Luxembourg...........covuvas 17.4 20.1 21.1 28,2 Jordan................. ..., 2,7 7.9 16,0 16,0
MOnaco, .o 4,1 3.6 3.7 4,0 Iéuwait ................ 5?8 52.8 3%.5 24,6
(o . 5, 2 5.7
Other Latin American republics: Lebanon..... 84.2 113,2 99,7 92,0
Bolivia,.....covvvuivvninnen L] 42 53.1 67.4 64,4 Malaysia. . .. 22,2 36.3 25.9 31,2
Costa Rica. ..o v vviiennniniins 31,5 28.6 34.2 32,9 Pakistan..... 23,1 24,8 19.4 21,0
Dominican Republic........... 55.8 47.3 72.3 54.3 Ryukyu Islands 25.6 32.7 24.0 39.5
Ecuador........covienvviaians 67.1 65.2 69.6 62,3 Saudi Arabia..............00. 197,2 288.0 283.6 291.0
El Salvador................00. 56.0 7.7 67.0 78.3 Syria........ 7.6 3.2 4.0 4,8
Guatemala,.oooovvrnveinine s 48.7 71.6 68,1 86.9 Vietnam..... 19.0 19,7 39.0 123.8
gm’ti.. ........ e ;gg ;gg ;163 Lg;
onduras........oviveiiiana . . -4 . ian .
Jamaica. ... 111 s 7o | e CBle | 115 | Oter Aftieas ts 1 o2t | 16| 136
PACATABUR. .- .creee R R R Ethiopa, (incl. Eriirea). ... | 33| eg2 ) sl | osEe
oy 2 Tohaon otTin o ‘ . ) * £ IR e . . . . .
Trinidad & Tobago.,.......... 7.4 8.6 3.6 6.3 Iiigeria~ Tl %gg %g ;zg ;2;
Other Latin America: ibya...ooveiiiiiiii i, . . . . .
British West Indies.............] 8.0 | 160 | 115 | 89 | Nozmmbique. ...... res 123 58 08|
French West Indies & French Sognal’ Repubiic. .. .. L 5 '8 .8 n.aé
Guiana........... RO 1.4 2,2 1.5 1 REPUDIC. e . . ' : :
' : gogthem Rhodesia........... . 9%.3 %g g; gg
Other Asia: u a[‘l. Cerrer e ey . . . . .
Afghanistan. . s | 63 | s | 8o | Junbia.. e 1 o "5 #3] 2
Burma. . . 1205 35.9 49.1 n.a. Ambid. . ol ) . . n.a,
Cambodia 1.5 1.7 2.7 na,
Ceylon,.. 2.4 2.7 2.4 3.3 All other:
New Zealand................ 1 120 19.7 18.7 27.1

8 Represent a partial breakdown of the amounts shown in the “other”
categories (except “Other Eastern Europe”) in Tables 2a-2e,

9 Includes data reported for Malawi (formerly Nyasaland) and Zambia
(formerly Northern Rhodesia).

Nore.—Short-term liabilities are principally deposits (demand and
time) and U.S. Govt. securities maturing in not more than 1 year from

their date of issue; the latter, however, exclude nonnegotiable, non.
interest-bearing special U.S. notes held by the International Develop
ment Assn. and the Inter-American Development Bank. For data on
long-term liabilities, see Table 6, For back figures and further descrip-
tion of the data in this and the following tables on international capital
transactions of the United States, see ‘‘International Finance,” Section
15 of Supplement to Banking and Monetary Statistics, 1962,

3. 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 and official institutions! To all other foreigners Payable
. in
End of period | Total! foreign
Deposits u.s. Special Deposits u.s. currencies
Total zﬁ?ﬂ‘ﬁ U.S. | Other 4| Total g{lf:s:;é' Other +
Demand | Time 2 | certificates | MO8 Demand| Time 2 | certificates

22,533 | 20,025 8,707 7,363 | 2,388 | 1,567 | 2,358 1,977 149 232 150
25,019 | 22,311 8,528 9,214 3,012 1,557 | 2,565 2,096 116 352 143
25,967 | 22,787 | 5,629 | 3,673 8,571 3,036 1,878 | 3,047 1,493 966 119 469 134
28,873 | 25,406 6,731 | 3,990 8,727 3,308 2,650 | 3,377 1,531 1,271 72 503 90
28,540 | 24,942 | 7,080 | 4,003 7,319 | 3,434 ) 3,106 | 3,485 1,480 | 1,471 88 447 113
28,912 { 25,291 6,977 | 3,926 7,709 3,494 3,185 | 3,503 1,504 1,492 81 426 118
29,234 | 25,587 7,048 | 4,073 7,819 3,489 3,158 | 3,546 1,515 1,529 91 410 101
29,171 | 25,481 6,810 | 4,005 8,078 3,470 3,118 | 3,591 1,551 1,562 91 387 98

s ,569 | 3,963 8,269 | 3,470 | 3,155 | 3,587 1,574 | 1,594 87 332 59
29,277 ] 25,319 | 6,871 | 4,043 7,848 | 3,558 | 2,999 | 3,592 [ 1,563 1,627 94 308 365
29,154 | 25,108 6,795 | 3,991 7,822 3,548 2,952 | 3,658 1,586 1,636 95 341 388
729,246 }r25,188 7,117 | 3,823 7,643 3,592 | r3,012 | 3,676 1,530 1,703 89 354 381
r29,498 {725,380 | 7,080 | 3,895 7,548 | 3,597 | v3,260 | 3,712 | 1,578 1,693 106 336 406
r29,706 |725,566 7,293 | 3,769 7,464 3,627 | 3,412 | 3,704 1,531 1,718 88 367 437
29,629 | 25,430 7,297 | 3,656 7,384 1,614 3,479 | 3,743 1,526 1,756 72 389 456
30,705 | 26,499 | 7,872 ( 3,682 7,605 | 3,680 | 3,660 | 3,720 | 1,498 | 1,755 | . 80 386 485
31,218 { 27,004 8,214 | 3,700 7,521 3,923 3,645 | 3,658 1,413 1,770 81 394 556

L See Note | to Table 1.

2 Excludes negotiable time certificates of deposit which are included
in “Other.”

3 Nonnegotiable, non-interest-bearing special U.S. notes held by the
International Monetary Fund; excludes such notes held by the Inter-
national Development Assn, and the Inter-American Development
Bank, which amounted to $167 million on Aug. 31, 1966,

4 Principally bankers® acceptances, commercial paper, and negotiable
time certificates of deposit.

5 Includes revisions arising from changes in reporting coverage as
follows (in millions of dollars): Totali +50; foreign banks, etc. +55;
other foreigners +23; payable in foreign currencies —28.
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4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

. Grand Intl. and Latin . . Other
End of period total regional Europe Canada America Asia Africa ! countries 2
4,820 |.......... 767 556 1,522 1,891 |, ..o, 85
5,163 e, 877 526 1,606 2,017 |l 137
5,975 1 939 638 1,742 2,493 104 58
7,469 1 1,217 725 2,212 3,137 120 58
7,957 . 1,230 (,004 2,235 3,294 131 64
1965—Aug. oo v vieriannn 7,541 4 1,121 758 2,124 3,337 142 59
Sept..... 7,498 . 1,213 678 2,136 3,266 146 59
7,392 . 1,156 679 2,156 3,189 146 66
7,486 . 1,169 685 2,175 3,253 134 69
7,632 . 1,201 593 2,288 3,343 139 67
7,728 . 1,208 669 2,293 3,351 139 67
7,551 * 1,207 625 2,210 3,292 142 76
7,466 t 1,145 631 2,188 3,294 132 76
7,584 1 1,176 647 2,199 3,360 135 66
7,468 1 1,166 603 2,149 3,354 137 58
7,554 1 1,220 607 2,210 3,312 142 63
7,644 1 1,285 643 2,221 3,293 140 62
7,496 2 1,291 641 2,244 3,127 128 63
,408 1 1,304 563 2,271 3,080 128 61
4a, Europe
: Germany, Neth-
. Aus- Bel- Den- | Fin- ’ Nor- | Por- : Swe-
End of period Total tria gium | mark | land France ch.ol}ep. Greece | Italy laer{és way tugal Spain den
5 20 11 23 42 165 6 35 54 27 5 1t 35
7 32 14 30 68 186 6 54 27 35 9 19 18
8 26 13 52 70 121 9 97 33 40 14 26 30
10 42 28 85 79 159 9 109 39 43 19 40 47
1t 48 26 84 81 152 10 114 36 43 23 40 49
10 34 20 71t 81 169 12 108 38 45 27 46 39
9 40 24 70 76 173 12 115 42 42 24 42 40
9 54 30 78 79 164 12 110 39 43 21 46 40
10 50 29 79 79 173 12 110 36 47 23 41 44
8 52 37 87 72 190 13 1o 38 51 26 50 52
8 52 37 87 72 190 13 110 38 51 26 50 52
9 57 33 86 74 177 13 (21 39 55 26 59 53
3 54 36 89 66 184 14 109 40 49 29 55 54
11 47 38 91 84 185 13 102 44 50 3 48 51
10 47 39 86 74 182 13 102 37 51 31 64 53
I 66 36 87 70 174 14 99 39 57 32 73 58
12 56 40 92 72 200 13 108 34 47 34 63 60
13 54 54 93 71 209 13 100 52 50 37 68 65
10 58 53 90 71 217 15 106 42 49 38 62 65
4a, Europe—Continucd 4b. Latin America
Switz- United Other Other Co-
End of period er- '}"(ur- King- g:g&" Western | U.S.S.R.| Eastern | Total Aﬁ%‘?' Brazil | Chile | lom- | Cuba Mc?'
land ey dom Europe$ Europe$6 bia ¥
105 16 181 9 9 . 811,522 192 186 127 125 19 425
75 42 221 6 19 * 8 | 1,606 181 171 186 131 17 408
70 48 237 7 23 * 16 | 1,742 188 163 187 208 18 465
97 36 319 15 20 . 20 | 2,212 210 145 188 319 17 630
11t 37 3t0 16 20 A 20 | 2,235 203 126 176 338 17 644
82 42 201 28 3 29 | 2,124 219 1t 135 265 16 672
89 6 282 36 25 3 3t 12,136 220 104 143 248 16 677
85 40 218 32 27 3 27 | 2,156 220 91 152 266 16 655
81 26 240 28 28 5 26 | 2,175 234 84 157 262 16 665
73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
88 36 198 26 27 5 25 1 2,210 231 96 176 243 16 662
85 177 27 30 5 28 | 2,188 224 94 175 236 16 686
78 21 196 25 27 4 31 12,199 221 97 173 225 16 718
74 18 198 23 31 4 30 | 2,149 206 82 165 235 16 713
83 30 200 23 32 5 32 ] 2,210 199 95 168 234 17 732
80 48 235 23 34 5 28 | 2,221 196 98 169 238 16 722
78 50 198 20 35 3 25 | 2,244 192 106 163 254 16 729
92 42 214 17 37 2 25 | 2,271 183 110 158 279 16 743

For notes see the following page,
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4. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

4b, Latin America—Continued 4c, Asia
Baha- Neth
Other iles | Other i
End of Uru- | Vene- | L.A. | Tas | Antlles| 7o, China | pong i | Indo-
period Panama| Peru guay zuela | repub- B%r- SLf:‘i- Amer- Total hﬁ:\l(t;- Kong India nesia Israel
lics 7 muda ! nam ica 8
1961.......... 32 74 55 144 56 oo 13 74 1,891 2 9 8 * 36
1962,,..... .. 30 85 122 102 66 [........ 98 2,017 2 13 20 * 37
1963,......... 35 99 65 114 135 42 16 2,493 2 1L 17 * 22
1964,......... 41 102 76 165 222 58 18 20 3,137 2 26 22 7 4
19643,........ 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
1965—Aug..... 48 122 68 172 210 52 13 21 3,337 1 32 19 2 53
Sept.... 51 125 67 177 217 56 13 21 3,266 1 28 18 2 54
Oct..... 53 138 67 184 222 55 14 22 3,189 1 27 19 2 67
Now..... 55 147 50 181 234 52 14 22 3,253 1 28 16 1 76
Dec,..,. 59 170 45 220 250 53 14 23 3,343 1 29 17 2 86
Dec+4..., 59 170 45 220 250 53 14 23 3,351 1 29 17 2 86
1966—1Jan.., .. 59 169 49 185 237 51 13 23 3,292 ! 24 22 2 86
Feb.,... 63 160 56 174 224 41 13 24 3,294 1 26 26 2 82
Mar..... 62 167 44 171 217 45 13 27 3,360 1 29 28 2 91
Apr..... 66 167 42 174 206 43 12 23 3,354 1 32 28 2 84
ay.... 64 175 56 174 200 57 16 22 3,312 1 33 28 1 81
June,.,. 67 186 55 174 205 57 16 21 3,293 1 33 29 1 89
Julye. .. 66 177 57 180 218 55 17 16 3,127 1 32 26 2 88
Aug.?.. 69 177 39 184 224 56 17 16 3,080 1 30 28 2 90
4c, Asia—Continued 4d, Africa 4e. Other countries
e s . Congo Aus-

. Philip- | Tai- Thai- | Other y Moroc-| South | U.A.R.| Other All

End of period Japan | Korea | “ones” | wan | land | Asia | TOtal! s(}l‘f‘f;) co ! | Africa | (Egypt)| Africal Total 2 ‘l‘iz. other®

4 114 10 34 145 -3 P 10 13 ... 85 29 27

3 70 9 41 80 P2 IR 10 26 {iiuhaan 137 41 57

25 113 8 52 71 1 1 15 28 59 58 48 9

21 202 9 64 88 1 2 19 42 56 58 48 10

21 203 9 65 82 1 2 20 42 67 64 48 16

21 196 10 74 101 142 1 2 3 36 72 59 46 14

20 212 9 72 93 146 1 2 36 38 69 59 45 14

20 219 9 70 98 146 1 2 36 35 71 66 52 15

20 240 11 71 104 134 1 2 33 32 67 69 55 14

22 231 15 82 108 139 1 2 34 43 60 67 52 15

22 230 s 82 107 139 1 2 34 43 60 67 52 15

24 229 16 83 112 142 1 2 38 38 63 76 62 14

24 227 15 81 117 132 - 2 37 34 58 76 62 14

24 206 15 72 115 135 1 3 35 42 55 66 59 7

24 202 16 73 114 137 * 2 39 43 53 58 50 8

14 205 15 70 110 142 * 2 50 39 50 63 52 11

16 191 17 69 118 140 1 2 41 48 48 62 52 9

19 173 16 67 118 128 * 2 38 44 43 63 54 9

20 183 17 64 112 128 - 2 7 44 44 61 52 9

1 Not reported separately until 1963, 8 Until 1963 includes also the following Latin American republics:
2 Includes Africa until 1963 Costa Rica, Ecuador, Haiti, Honduras, Jamaica, Nicaragua, Paraguay,

3 Differs from December data in line above because of the exclusion
as of Dec, 31, 1964, of $58 million of short-term U,S. Govt. claims
previously mcludcd and because of the addition of $546 million of short-
term claims arising from the inclusion of claims previously held but first
reportcd as of Dec. 31, 1964, and revision of preliminary data.

4 Differs from December "data in line above because of the addition
of short-term claims held in custody for domestic customers, but reported
by banks for the first time as of Dec. 31, 1965,

5 Until 1963 includes Eastern European countries other than U,S.S.R,,
Czechoslovakia, Poland, and Rumania,

6 Czechoslovakia, Poland, and Rumania only untit 1963,
l9;3Bohvm Dominican Repubhc, Et Salvador, and Guatemala only until

and Trinidad and Tobago.
9 Until 1963 includes also African countries other than Congo (Kin-
shasa), South Africa, and U.A.R. (Egypt).

Note~-Short-term claims are principally the following items pafmble
on demand or with a contractual maturity of not more than | 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 custamers 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. manetary authorities.
See also Note to Table 2.
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£, 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- OVt se-

End of period Total tions r:';ffes Deposits| curities,
Total : out- Other3 | Total |withfor-| coml. | Other4

Official stand- for acct, H d f

Total iqstitul- Banks | Others ing of for.z eigners t:::mce.

tions eigners paper 2
4,234 1,660 329 709 622 700 [o.ooeen.. 1,874 586 386 |...inen 200
4,606 1,954 359 953 642 686 |........ 1,967 557 k)4 U R 186
5,344 1,915 186 955 774 832 2,214 384 631 432 157 42
6,810 2,652 223 1,374 1,085 1,007 2,600 552 659 400 182 77
7,333 2,773 221 1,403 1,150 1,135 2,621 803 624 336 187 102
7,032 2,821 233 1,458 1,129 1,158 2,509 544 509 298 125 87
6,965 2,813 239 1,468 1,106 1,189 2,454 510 533 364 78 90
6,895 2,806 265 ,440 1,101 1,191 2,422 476 496 32t 82 93
6,983 2,887 251 1,535 1,101 1,207 2,411 477 503 325 75 103
7,158 2,967 271 1,566 1,130 1,268 2,501 422 474 325 54 95
7,236 2,967 271 1,567 1,129 1,272 2,501 495 492 329 68 96
7,076 2,862 257 1,498 1,107 1,252 2,484 478 475 292 65 118
7,030 2,812 224 1,497 1,091 1,264 2,478 476 436 260 61 115
7,139 2,864 231 1,508 1,125 1,287 2,539 449 445 286 53 106
7,062 2,716 220 1,425 1,070 1,305 2,573 469 406 252 61 94
7,134 2,832 224 1,520 1,088 1,298 2,537 467 421 253 62 106
7,E75 2,911 248 1,584 1,079 ,320 2,471 473 469 294 63 13
7,071 2,859 215 1,570 1,074 1,336 2,380 497 425 252 59 113
6,968 2,822 216 1,548 1,058 1,370 2,323 453 440 260 57 123

1 Includes central banks, .

2 Not reported separately until 1963,

3 Until 1963 includes acceptances made for account of foreigners.

4 Until 1963 includes foreign government securities, commercial and
finance paper. .

5 Differs from December data in line above because of the exclusion
as of Dec, 31, 1964, of $58 million of short-term U.S. Govt. claims

previously included ; and because of the addition of $546 million of short-
term claims arising from the inclusion of claims previously held but first
reported as of Dec, 31, 1964, and revision of preliminary data.

6 Differs from December data in line above because of the addition
of short-term claims held in custody for domestic customers, but reported
by banks for the first time as of Dec, 31, 1965.

6. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Claims
Type Country or area
Total
End of period liabili- .
ties ’}'otal Payable in dollars | Payable United
claims in nite :
. H Other Latin Other : All
All foggf" I&:’nng‘- Europe Canada America Japan Asia Africal other 2
Loans! | ihert | cenciest
1 1] 2 %'02(4) ............ PP R . é; gg% %(7): 3gé 32 {:6 {gtli
962, .. 00iieirannns 7 I P Y P L. 2

sonnl @ b T R b ) o) o

1964, ............... 306 , ’ »
19644, , . .......... . 310 4:285 3,995 288 1 87 1,632 327 1,275 430 255 156 122
1965—Aug...oevvens 447 | 4,558 | 4,260 293 4 87 1,614 357 | 1,311 475 340 213 161
Sept. 454 4,586 4,290 292 5 88 1,590 355 1,323 471 358 221 181
Oct.. 419 | 4,575 | 4,280 288 6 89 1,578 348 | 1,323 464 354 221 197
Nov,. 467 4,567 4,277 284 6 87 1,557 354 1,313 462 372 211 211
Dec 514 4,517 4,211 297 9 86 1,518 346 1,296 445 391 208 228
1966—Jan...oviivenes 515 | 4,444 | 4,151 287 6 85 1,489 336 | 1,257 438 393 201 246
Feb,. st 4,421 4,126 288 7 86 1,449 335 1,247 441 403 211 250
Mar.. . 569 4,390 4,094 289 7 86 1,419 330 1,265 434 410 192 255
geod B3 B dE) 8 ) Bl ow i B )

844 | 4, ' ’

%ﬁi ......... 1,007 1 4,389 | 4,108 272 8 87 1,386 31 1:306 406 410 198 283
July?,.........] 1,066} 4,388 | 4,110 270 8 81 1,349 328 | 1,300 403 427 202 300
Aug.P. . iivens 1,076 | 4,365 | 4,092 265 8 78 1,328 322 | 1,293 393 428 204 319

1 Not reported separately until 1963,

2 Includes Africa until 1963, .

3 Includes claims previously held, but reported for the first time as of
May 1963; on that date such claims were $86 million. Also includes
$193 million reported for the first time as of Dec. 1963, representing
in part claims previously held but not reported by banks, Included in

this amount are claims on: Europe $5 million, Latin America $134
million, and Asia $54 million,

4 Differs from Dec, data in line above because of the inclusion of long-
term liabilities and claims previously held but first reported as of Dec.
31, 1964, and revision of preliminary data.
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7. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

OCTOBER 1966

U.S. Govt. bonds and notes ! U.sgéggr&grgte Foreign bonds Foreign stocks
Net purchases or sales
Period N
Net pur- et pur- Net pur-
: Pur- Pur- Pur-
Foreign Sales |chases or| Sales |chases or Sales |chases or
Total f!r:‘t(l1 chases sales chases sales chases sales
regionall roa1 | Official | Other

~521 =207 }.ooiniin]s L...l] 2,568 | 2,508 60 | 1,093 | 2,037 —944 702 806 —104
302 kI 2N P N ceeee| 2,980 1 2,773 207 991 | 2,086 [—1,095 696 644 Sl
—315 ~23 -59 36 | 3,537 | 3,710 —173 915 | 1,843 —928 748 548 200
—151 75 -20 95 | 4,307 | 4,768 —461 | 1,198 | 2,440 |—1,242 906 617 290
—4 12 -2 14 234 335 —100 48 97 --49 70 44 26
. 6 e 6 365 393 —28 289 419 -130 75 54 21
« —44 —11 —-33 434 441 -6 101 217 —-116 67 52 15
—43 —~13 -8 -5 426 453 -27 125 213 —88 69 51 18
* | B t 644 607 37 94 134 —41 83 71 13
—~10 1 -5 6 471 436 35 109 308 -~199 73 65 7
—136 ..., . 19 489 487 2 83 189 —106 71 75 ~5
Mar..........} —54 —50 -4 . -4 7683 546 137 243 352 —109 100 101 ~1
Apr...........] —66 —68 210 2 577 565 12 106 260 —154 88 105 -17
May,......... —60 -5l -9 -9 716 576 141 152 161 -8 94 55 39
June,......... 6 -5 11 6 5 592 497 96 198 209 —-10 91 52 40
July?,....... .1 —246 * | =246 —253 7 402 423 —20 133 247 —113 68 38 30
Aug.Po.iiinn, —21 —44 23 -1 24 391 369 22 69 61 8 76 65 11

1 Excludes nonmarketable U.S, Treasury bonds and notes held by
official institutions of foreign countries; see Table 8.

2 Includes State and local govt. securities, and securities of U.S. Govt,
agencies and corporations that are not guaranteed by the United States.

Note.—Statistics include transactions of international and regional

organizations,

See also Note to Table 2,

8, NONMARKETABLE U.S. TREASURY BONDS AND NOTES HELD BY OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES

(In millions of dollars)

Payable in foreign currencies Payable in dollars
End of period
Total Austria Belgium | Germany Italy Switzerland 1|  Total Canada 2 Italy Sweden
1962—Dec,..viverenen . 251 PR PN P Ceees 200 I S PO T P I P PRI
1963—Dec......... . 730 50 30 275 200 175 163 125
1964—Dec.....onviennnn 1,086 50 30 879 ...l 327 154 329 e 25
1965—Sept.....vvvveennnn 1,259 101 30 653 125 350 154 329 o 25
Oct PPN 1,208 101 30 603 125 350 154 329 ...l 25
Nov,, 1,208 101 30 602 125 350 199 299 75 25
Dec. 1,208 10t 30 602 125 350 484 299 160 25
1966—Jan,, .. .ooenvvins . 912 101 30 452 125 205 484 299 160 25
Feb.vovvvrorenonen 839 101 30 401 125 182 484 299 160 25
Mar......... R 789 101 30 351 125 182 524 299 200 25
APLivesrvininies 713 75 30 301 125 182 524 299 200 25
May..... 640 75 30 251 125 158 517 299 193 25
June......ooeiniis 589 75 30 200 125 158 512 299 188 25
July...... 490 75 30 150 125 110 512 299 188 25
Aug........ 415 50 30 100 125 110 512 299 188 25
Septevovvinen 340 25 30 50 125 110 512 299 188 25

1 Includes bonds payable in Swiss francs to the Bank for International
Settlements, Amounts outstanding were $70 million May 1964-June
1965 and $93 million July-Dec, 1965, .

2 Includes bonds issued to the Government of Canada in connection

with transactions under the Columbia River treaty.

Amounts out-

standing were $204 million Sept. 1964-Oct, 1965, and $174 million for

Nov, 1965-Sept., 1966.
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9, NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

Type of security Country or area
Period Total S United
wit- nite Latin Other Intl.
h Other Total . .
Stocks | Bonds | France zer- King- Canada | Amer- A Africat - d
land dom Europe | Europe anaca ir?: sia rica ct?i‘:;‘l re:ixtlmal

11 —51 4 129 -33 24 124 —43 -20 —-18 |...... . 1 17
198 9 ~8 —14 206 16 199 —47 14 17 oo { 22
—349 176 -37 -200 —4 14 —228 3 25 10 * -1 18
—499 38 14 —63 —522 47 -523 37 —15 24 —4 -1 21
-93 -8 . —~8 —82 -2 -92 ~13 -1 4 * . 1
—-38 11 4 20 —~56 —4 -36 -3 1 7 * - 2
-6 -1 4 10 =21 » -1 ~4 . 4 b g 1
—~35 8 2 -~2 ~16 . —16 —-13 -1 2 b - 1
—94 130 ~10 4 —25 48 17 17 -2 1 -1 . 5
1966-—Jan.. . 35 13 22 5 3 2 18 27 -3 3 6 * . 1
Feb.. . 2 -20 22 M 2 —28 3 -~23 11 5 8 1 . 2
Mar...| 1137 -39 177 9 17 r—14 24 r36 24 S 1 . . 71
Apr... 12 =21 34 2 19 —~54 3 —30 24 8 7 * v 3
ay.. 141 -9 150 11 31 —68 9 —18 52 13 —8 . . 101
June.. 96 —~43 139 9 3 73 —19 66 3 4 9 L . 13
July».f —20 —-34 14 1 5 -92 26 -50 7 ] —8 —1 . 26
Aug.?, 22 —13 35 2 3 —-23 -6 —24 39 * 7 * * *

i ed separately until May 1963, NoTe,—Statistics include State and local govt, securities, and securities
2?3;:{;";;&”5 tlll)roughyl;ﬁlincluie Africa. otf %S: g%vt. agencies and corporations that are not guaranteed by
the United States,

10, NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM 11. DEPOSITS, U.S. GOVT, SECURITIES, AND
FOREIGN SECURITIES, BY AREA GOLD HELD AT F.R. BANKS FOR FOREIGNERS
(In millions of dollars) (In millions of dotlars)
ota! Assets in custody
Int! I;- | Lati Oth i d
: or- atin ther
: : - | Can- : Af- End of .
Period Total | #nd eign Eu Amer-| Asia | coun- . Deposits
il:r;al coun- rope | ada | o) rical | yriesa period P U.S. Govt. | Earmarked
8 tries securities? go.
1962.., —235| —813] —188] —360| —41| —175]...... —50 247 6,990 12,700
1963.. 96| —949| —49| —614| —26| —252|...... ~8 171 8,675 12,954
1964, .......... 728] —140| —588 163] —670| —36| —77 7 25 229 8,389 12,698
1965, 0 0vvn .| —953] —164] —788 108 —659| —55| —131 3] —54
1965—Sept... 213 7,805 12,923
1965—Aug... .. —23 If —23 18] —46 5 -1 . 1 Oct. ., 144 7,974 12,905
Sept.....} —108} —17] -92 27| 117 -5 12 4 —12 Nowv... 149 8,171 12,824
Oct......| —101 6| —107 —9| ~10! 3 -2 b 3 Dec... 150 8,272 12,896
Nov,.... —~ 70 6| —76 30 -3 -—-17f ~29 —6| —24
DeCocors —28 8 —36 4 —28 ~1] -14 2 2 1966—Jan, .. 283 7,974 12,933
Feb., . 140 7,850 12,964
Mar... 329 7,617 12,944
1966—Jan......| —191 7| —198 6l —192 -9 -8 | 4 Apr.., 192 7,455 13,001
Feb.,....] -111 71 —118 —8f —83f -26 -3 b 1 ay,. 263 7,631 12,975
Mar.....|] —110] -—94 —16 771 —138 2t 29 5| —-10 June.. 313 7,517 12,955
Apri..aef —172] =311 —140 ~8 —167 36 -3 . 2 July... 548 7,307 13,016
May,.... 3y -22 53 751 —13| —14 4 M 1 Aug... 170 7,042 13,066
June,.... 29 11 18 20 24 —4 -8 * 13 Sept... 159 7,092 12,904
July?,, .. —83] -sof -33 15| —36] —11 -5 1 4
Aug.?.. .. 18 7 11 3 13 4 -9 - *
1 U.S. Treasury bills, certificates of indebtedness,

notes, and bonds; includes securities payable in foreign
t Not reported separately until May 1963, currencies,
2 Yearly figures through 1963 include Africa.

Note.—Excludes deposits and U.S, Govt. securities
held for international organizations, Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States (for
back figures see “‘Gold,” Section 14 of Supplement to
Banking and Monetary Statistics, 1962).
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12, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1965 1966 1965 1966
Mar. June Sept. Dec. Mar, Mar. June Sept. Dec. Dec,1 Mar.
Europe:
Austria...... ...t e 2 2 2 2 2 7 5 6 6 6 8
Belgium. . ,..oooeniianvaennn . 25 21 23 24 27 16 16 20 39 45 46
Denmark.,.,.....oo0v0s 2 1 1 I 1 9 11 11 9 9 8
Finland.......coovivenannn, ‘e 1 1 i 1 1 6 [3 6 6 6 6
France.,......oovviniienne e .. 35 47 51 51 45 69 71 81 82 82 97
Germany, Fed. Rep. of v .. 69 73 59 71 60 114 118 105 112 112 118
GrEECE, , v v v v rrcnviranvanrons . 5 6 7 3 3 7 8 10 13 13 1t
1 .. 16 16 18 18 23 84 81 76 77 77 118
Netherlands........c.ovvev hee . 40 50 45 55 54 29 3t 30 41 41 48
Norway, ...oooooniiiiir e o 2 5 2 2 2 6 7 7 8 8 8
Portugal........ooveivinn, e 2 2 6 3 7 8 10 7 5 5 9
Spain,eees i eriiiii s . 5 5 13 21 21 39 33 48 50 50 56
SWEAET o 1v s v vvvre s rierrereeeins 6 9 11 10 12 21 23 20 20 20 28
Switzerland . .o e 34 35 49 39 45 29 41 40 27 27 20
S ¢ 7 7 4 4 12 8 10
United ngdom ..................... 102 100 132 139 141 365 294 310 312 a5 433
Yugoslavia, .o oot iian 1 1 1 1 1 5
Other Western Europe..............0t 6 5 6 3 4 7 8 8 8 8 9
Eastern Europe....... 1 * * 2 1 4 2 3 3 3 3
Total.. oot i it 360 386 431 451 453 838 778 797 828 834 1,039
Canada. o uin i i [N 7 82 84 94 120 904 774 753 685 599 566
Latin America:
Argentlna ........................... 3 2 3 4 6 33 29 37 32 31 34
Brazil , 1 i1 14 13 1 113 93 91 94 93 80
Chile, 4 4 4 4 5 25 27 30 31 30 31
Colombia 12 13 13 9 8 26 22 21 20 19 21
Cuba. * * * * * 4 4 4 3 3 3
Mexico 6 6 4 5 9 75 76 71 82 76 74
Panama 25 21 12 1" 9 It 9 12 13 13 1t
Peru, . 7 b 6 6 7 21 27 26 29 28 30
Uruguay. . 1 2 1 i 2 9 11 11 8 8 7
Venezuela,............ 19 19 20 22 27 40 43 47 50 49 52
Other L.A. republics..... 13 15 15 16 11 49 53 53 59 55 56
Bahamas and Bermuda.......... PN 2 2 2 2 2 8 9 5 8 8 12
Neth. Antilles & Surinara........ e S 6 8 7 7 3 3 5 4 4 4
Other Latin America................. 1 1 2 2 1 9 9 1o 9 9 9
Total,oovieinr i eiienncicanes 107 108 105 102 105 426 416 422 442 429 424
Asia;
Hong Kong....oovvivvvnnns e . 2 2 2 2 2 9 8 7 7 5
22 24 26 25 25 45 41 36 37 36 35
6 7 9 9 12 5 4 3 3
2 2 3 3 3 6 7 5 6 5
22 30 28 32 27 181 172 168 170 164 174
* . » 1 l 5 6 1 13 13
6 6 6 6 7 15 14 14 i7 17 16
2 1 1 1 5 5 7 5 6 5 6
. 1 1 1 2 1 7 7 7 6 6 8
Other Asia e 25 24 32 32 33 62 66 68 67 66 76
TOAL e s et ee i i 87 98 109 113 112 339 332 328 331 322 333
Africa:
Congo (Kinshasa)............ eeranen - - * 1 1 2 3 1 2 2 2
South Africa,.... .. 22 22 16 it 1 19 24 23 20 20 18
U.A.R. (Egypt). .. 1 2 1 1 1 17 12 14 10 10 11
Other Africa...........coiievninnuas 10 7 7 9 24 29 28 30 30 27
Total........ . 34 32 23 20 22 63 68 66 61 61 58
Other countries:
Australia . e e 23 25 21 23 31 33 36 33 40 40 40
All other. . .. 8 9 6 7 4 8 7 7 8 8 7
Total, oo ivere i iiinnneinnennn 32 34 27 29 35 41 43 40 49 48 47
International and regional . * * * * * * * * * * .
Grand total............ 695 740 779 809 848 | 2,612 | 2,411 | 2,406 | 2,397 | 2,294 | 2,468

1 Data differ from that shown for December in preceding column be- Data exclude claims held through U.S. banks, and intercompany accounts
cause of changes in reporting coverage. between U.S, companies and their foreign affiliates.
Norte.—Reported by exporters, importers, and industrial and com- See also NoTE to Table 2,

mercial concerns and other nonbanking institutions in the United States,
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13, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS, BY TYPE

(In miilions of dollars)

Liabilities Claims
Payable in foreign
, currencies
End of period Toul Payable Pa)i':ble Toul Payable
otal in : ‘otal in : .
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name
1962—Mar........ 675 577 98 1,780 {,461 144 175
June........ 616 518 99 1,776 1,449 178 149
B 1 665 55t 114 1,974 1,598 208 168
.. e 678 554 123 2,136 1,685 197 254
637 508 129 2,051 1,625 214 212
644 513 130 2,098 1,668 217 212
614 470 144 2,113 1,712 201 200
616 472 144 2,162 1,758 204 200
674 529 146 2,282 1,877 222 183
691 552 139 2,257 1,830 225 202
626 478 148 2,131 1,739 201 191
626 479 148 2,188 1,778 199 211
631 475 156 2,407 1,887 239 282
622 471 151 2,482 2,0 220 262
585 441 144 2,430 1,952 219 260
650 498 152 2,719 2,168 249 302
695 553 141 2,776 2,306 189 281
700 556 144 2,853 2,338 205 310
695 531 165 2,612 2,147 189 277
740 568 172 2,411 1,966 198 248
779 585 195 2,406 1,949 190 267
809 602 207 2,397 000 167 229
809 602 207 2,294 1,906 166 222
1966—Mar., .o .viiveirnrrnrrnserrteeeenaroneoas s 848 616 232 2,468 2,027 211 229
! Includes data from firms reporting for the first time. of claims; for previous series the exemption level was $100,000.
2 Includes data from firms reporting for the first time and claims pre- 4 Data diftfer from that shown for December in line above because of
viously held but not reported. changes in reporting coverage.

3 Includes reports from firms having $500,000 or more of liabilities or

14, LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
Country or area
. Total
End of period liabilties |
‘ota
. Other
United Other : " P Other .
¥ Canada | Brazil | Mexico Latin Japan i Africal
Kingdom | Europe America Asia other!
1963—Mar. 155 816 9 64 a3 143 123 193 142 90 |.iiehaas 20
June, 159 766 12 69 28 145 101 190 112 84 16 10
June? 159 882 12 88 28 145 101 192 115 85 99 18
Sept. 153 881 14 85 42 127 102 188 123 87 98 16
Dec.3 148 734 16 83 56 61 69 154 90 93 96 16
1964—Mar, 143 761 30 85 58 64 74 158 89 94 96 13
June4 140 815 68 92 64 67 78 145 94 99 94 14
Sept.. 112 832 64 102 90 68 74 142 90 96 93 13
Dec.. 107 51 109 95 215 72 135 89 95 88 14
Dec. 5 107 1,081 56 t6 190 215 3 137 89 98 91 15
1965—Mar. 115 1,075 35 121 203 220 74 137 81 96 91 18
June 110 | 1,0 31 118 208 221 70 144 85 96 91 17
Sep! 120 1,101 31 116 230 217 74 138 89 96 91 18
Dec.. 136 {1,169 31 112 233 209 69 196 98 114 89 17
Dec 138 1,139 3t 12 236 209 65 198 98 87 85 18
1966—Mar.......... 166 | 1,156 27 124 239 208 61 206 98 87 87 19
1 Until June 1963 Africa included in *“All other.” 4 As g result of an increase in the exemption level from $100,000 to
2 Data include claims previously held but reported for the first time. $500,000, data exclude $3 million of liabilities and $3 million of claims
1 Data include $12 million of claims reported by firms reporting for held by firms previously reporting but now exempt.
the first time and claims previously held but not reported, 5 Data differ from that shown for December in line above because of

changes in reporting coverage.
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U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1965 1966
Item 1963 1964 1965 |
I II III v Ir 1I»
Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall............ 32,339 | 36,958 | 38,993 8,776 | 10,136 | 10,016 | 10,065 | 10,456 | 10,565
Merchandise, oo ovvivininiinen PRI Soof 22,071 | 25,297 | 26,276 5,625 6,798 6,826 7,027 7,121 7,111
Military sales,......... e 657 747 844 200 229 199 216 198 258
Transportation........ Cerietresi e 2,115 2,324 2,418 ""546 620w 617 632 640 631
Travel...o.cvviieiiii i . 934 1,095 1,212 282 295 305 330 333 329
Investment income receipts, private............. 4,156 4,932 5,389 1,422 1,470 1,321 1,176 1,392 1,447
Investment income receipts, Govt.......ovvvvuns 498 460 512 139 146 149 78 149 149
Other services. . .......oovunues e 1,908 2,103 2,345 562 578 599 606 623 640
Imports of goods and services—Total..............|—26,442 {—28,468 |—32,036 | —7,164 | —8,087 | —8,245 | —8,540 | —8,922 | —9,238
Merchandise. .. oo vivunniiiiniin s i, --4 656 | —5,48t | —5,595 | —5,756 | —6,003 | —6,258
Military expendnures, .......... P 936 2,834 664 -701 —T745 ~771 —854 —913
Transportation. .......oovivuiinnas e AN —638 - 686 —661 --706 —719 ~728
Travel...oovvvenn. PN 400 —597 —586 —603 —614 —640 —649
Investment income payments Crreeneeaan e —373 —404 —411 —458 —436 -436
Other Services, . ovvvvvuireiionns Crerereerean ~236 —229 —230 —235 —-270 ~254
Balance on goods and services!,..........ocvieuun 5,897 8,490 6,957 1,612 2,049 1, 1,525 1,534 1,327
Remittances and pensions.,.......... e —867 -879 —994 —227 —288 —244 —235 —~236 —243
1. Balance on goods, services, remittances and
Pensions. . ....iiu.. e, 5,030 7,611 5,963 1,385 1,761 1,527 1,290 1,298 1,084
2, U.S. Govt, grants and capital flow, net..........] —3,581 | —3,560 | —3,375 —802 —949 —743 —881 —948 —961
Grants2, loans and net change in foreign cur-
rency holdings and short-term claims....... —4,551 | —4,263 | —4,277 —989  —1,141 | —1,117 | —1,030 | —1,156 | —1,165
Scheduled repayments on U.S, Govt, loans, ., 644 580 681 177 187 191 126 205 197
Nonscheduled repayments and selloffs....... . 326 123 221 10 5 183 23 3 7
3, U.S, private capital flow, net. ................ 4 -4,45 | —6,523 | —3,690 | —1,605 —346 —~827 ~912 —908 | —1,104
Direct investments, .............. . o] -1, 1976 —~2,416 | —3,371 | —1,212 —859 —569 —-731 —687 —957
Foreign SeCUrities. . ... vvuuevnvrinniernsnaas —-1,104 —677 —758 —202 —62 —~285 —209 —324 7
Other long-term claims:
Reported by banks...................0... —754 —941 —231 —468 169 —58 126 122 —45
Reported by others,......... e 163 ~343 —91 6 —6 —20 - -17 —56
Short-term claims:
Reported by banks.......c.ov0nu —781 | —1,523 325 21 144 51 109 142 —87
Reported by others. ..o.ovvvvviiviinennn, -4 ~623 436 250 268 54 —136 —144 34
4, Foreign capital flow, net, excluding change in
liquid assets in U.S,........... AP 689 685 194 328 —~131 —~1251 251 270 890
Long-term investments............ Crreeeaes 326 109 —149 285 —309 —235 110 279 902
Short-term claims............ e ' =23 113 146 -5 68 39 44 39 56
Nonliquid claims on U.S. Govt, associated
wit
Mxhtary CONLrACtS, s usevavnes PP 347 228 314 51 130 —16 149 7 —46
U.S, Govt, grants and capxtal. e 94 50 —85 —8 —-25 —34 —~18 —64 —4
QOther specific transactions......oveene 1 208 ~25 2 6 -5 —28 -2 3
Other nonconvertible, nonmarketable, mc-
dium-term U.S, Govt, securities3......... . —56 —-23 =T leerenan. -1 * -6 —53 —21
5. Errors and unrecorded transactions............. —352 | —1,011 —429 |00 —109 —240 —80 —268 —66
Balances
A, Balance on liquidity basis
Seasonally adjusted (= 1+2+43+4+5). —2,670 | —2,798 | —1,337 —697 226 —534 —332 —556 —157
Less: Net seasonal adjustments....... AN T PR I PR —512 37 472 3 —488 27
Before seasonal adjustment, ............. —-2,670 | —2,798 | —1,337 —185 189 | —1,006 —335 —68 —184
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted.............. ~2,670 [ —2,798 | —1,337 —697 226 —534 -332 —556 —~157
Plus Seasonaﬂy ad;usted change in hquxd
assets in the U S, of:
Commercial banks abroad................ 470 1,454 116 —~15 -30 707 —~546 232 513
Other private residents of foreign countries.. 385 345 306 135 56 65 50 138 62
International and regional organizations
other than IMF......ovevurnosrarsiee. —236 —245 —290 —64 —29 —24 -173 —35 —3n
Less: Change in certain nonhqund hablh es
to foreign central banks and govts......... -7 302 100 -23 —16 —18 157 25 227
Balance B, seasonally adjusted.............,..] —2,044 | —1,546 | —1,305 —618 239 232 | ~1,158 —246 —186
Less: Net seasonal adjustments i I —659 184 508 —-33 —628 182
Before seasonal adjustment. ............... ] —2,044 | —1, 546'| 1 ,305 41 55 —276 | —1,125 382 —~368
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U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

1965 1966

Item 1963 1964 1965
I II It v Ir I»

Transactions by which balances were settled—Not seasonally adjusted

A, To settle balance on liquidity basis......... e 2,670 2,798 1,337 185 —189 1,006 335 68 184
Change in U.S. officlal reserve assets (in-

P 378 171 1,222 842 68 41 271 424 68

Gold.....ovveneians . P 461 125 1,665 832 4590 124 119 68 209

Convertible CUITENCIES . v oo v vvvvivanenses —~113 ~220 —349 —~58 —~56 —413 178 222 ~163

IMF gold tranche position............... 30 266 —-94 68 | 4 —466 330 —-26 134 22

Change In liquid llabllftles to all foreign accounts] 2,292 2,627 115 —657 —257 965 64 —356 116

Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt.

SECUrites S, . vuur it 703 375 123 2 B P 122 —50 —366 -176
Marketable U.S, Govt. bonds and notes$, 466 —-59 —-20 16 —15 -2 —19 -5 6
Deposits, short-term U.S. Govt. securi-
HES, BtC. o v e vnanens P, v 504 757 —154 -927 —~92 125 740 -3591 225
IMF (gold deposits)......... TR I O PR 2 3 P . 8 26 {31 18
Commercial banks abroad,.............. 470 1,454 116 164 —206 697 —539 404 330
Other private residents of foreign countries, 385 345 306 104 82 72 48 109 69
International and regional organizations
other than IMF. .. .. ovvvviniiviienn —236 —245 —290 —~65 —26 —57 —142 —38 ~356
B. Official reserve transactions........... e 2,044 1,546 1,305 —41 —55 276 1,125 —382 368

Change in U.S. official reserve assets (in-
CIEASE, ~)o v eveastsriress 378 171 1,222 842 68 41 271 424 68

Change in liquid liabilities to foreign central
banks and govis. and IMF (see detail above
under A .uee vt iiiirsniiean, I 1,673 1,073 -17 —860 —107 253 697 —-831 13

Change in certain nonliquid liabilities to
foreign central banks and govts.:

Of U.S. private organizations........... ] 148 —38 -21 —-29 —16 28 43 248
Of US. Govt..oovvevnnes -16 154 138 -2 13 -2 129 —~18 ~21
1 Excludes military transfers under grants, S With original maturities over 1 year.
2 Excludes military grants.
3 Includes certificates sold abroad by Export-Import Bank, Note—Dept. of Commerce data. Minus sign indicates net payments
4 Reflects $259 million payment of gold portion of increased U.S. (debits); absence of sign indicates net receipts (credits).
subscription to IMF.
MERCHANDISE EXPORTS AND IMPORTS
(In millions of dollars, seasonally adjusted)
Exports 1 Imports 2 Export surplus
Period
1963 1964 1965 1966 1963 1964 1965 1966 1963 1964 1965 1966
2,040 |31,215 2,249 (31,100 1,418 [31,193 622 322
2,058 |31,599 2,335 {31,510 1,459 |31,600 599 3 —1
2,075 [32,755 2,594 | 31,485 1,518 131,861 557 3 894
2,061 [32,380 2,331 {31,415 1,537 |31,833 524 3547
2,047 (32,2 1,416 £,530 |31,789 517 3471
2,077 (32,2 1,431 1,514 |31,830 563 3400
2,119 2, 1,450 1,573 | 41,741 546 4518
,100 1,497 1,608 |41,854 492 4479
2,261 1,443 1,563 | 41,865 698 4459
2,156 1,455 1,551 | 41,888 605 4457
2,206 1,466 1,698 |41,952 3508 4456
2,426 1,480 1,642 | 41,892 3784 4 464
6,173 35,569 7,178 34,095 4,395 314,654 6,002 3973 1,778 Io9Ls 1,177
6,185 (36,870 7,181 |34,262 4,581 5,452 6,323 | 31,350 1,604 | 31,418 858
6,480 6,913 |.........| 4,390 4,744 (45,459 }.........] 1,331 1,736 {41,453 |.........
36,788 7,106 |.........| 4,401 34,891 45,729 |.........] 1,623 31,897 41,377 |......
25,671 26,567 |......... 17,142 | 18,684 | 21,293 |......... 5,282 6,987 5,214 [.........
! Exports of domestic and_ foreign merchandise; excludes Dept. of 3 Significantly affected by strikes.
Defense shipments of grant-aid military equipment and supplies under 4 Significantly affected by strikes and by change in statistical procedures.
Mutua) Security Program. 3 Sum of unadjusted figures.

2 General imports including imports for immediate consumption plus
entries into bonded warchouses. Note-—Bureau of the Census data.
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of

Changes during the last 12 months

Sept, 30, 1965

Country 1965

Rate
as of

1966 Sept.30,
1966

Month
effective

o
o
=]
-

Dec.
June
July
Jan.

Argentina.......
Austria, .. .
Belgium........
Brazil.......... .
Burma.......

[y

—_
PNRER

(7Y

Canada !......
Ceylon. ....
Chile 2....,
Colombia. ..
Costa Rica........

Denmark. ..
Ecuador. .
El Salvador.
Finland. .
France.....ovvviiivinanes

(=]

—
Wwoo AP

Germany, Fed, Rep. of.....
Ghana.....

Greece. ... ..n.
Honduras 3..,......
Iceland

[ IV ¥ usl:pu.m

India....o.vot
Indonesia.......
Tran,....ooovveeens
Ireland
Israel............

OO0 COUULD LoDDL CowoNn CONULD

PN

Ttaly.covonninniiiniin
Jamaica........ Ceeeeean .
Japan..........ee0.
Korea.....
Mexico..ovverrns PN

-7

—
RO QRO R

[~V .T-17.% ou-o'ou- AL OWK ©

Netherlands., ..
New Zealand
Nicaragua
Norway. .
Pakistan, ..

Peru..ooevvneeniioinnnaas
Philippine Republic 4......
Portugal,........
South Africa....
Spain......

NMRAY LLaas

Sweden, .o vveienienaanas .
Switzerland.....
Taiwan 5.,
Thailand. .....
Tunisia, .. .oovvn

&

_
PoEN
LoOOU OOoQwuun ©

Turkey....... rreareaaaa
United Arab Rep. (Egypt)..
United Kingdom. ..
Venezuela.........

Casaans

AU

w

WelhUN Wweehrtatr ANDUMHRCO

“

S

>

-]

- CLUOOO MOAUUL OVOOO ObMOO MOOCOWL COCOON CONUO

©u

[ d

BN BRARWLEO HEANAY WAL ARLLLUW ARUMDOAR LWL

._.
woon oo?hb cow

10On 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 | per cent above latest weekly Treasury bill tender
average rate but will not be more than the bank rate.

2 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the prcvim.xs half year, Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth. each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur,

1 Rate shown is for advances only.

4 Beginning with June 1, 1962, the rediscount rate for commercial
bank loans financing the purchase of surplus agricultural commodities
under U.S. Law 480 was reduced from 6 to 3 per cent; and on Aug. 22,
1962, the rediscount rate for commercial bank financing of 9 categories
of development loans was reduced from 6 to 3 per cent.

5 Rate shown is for call loans,

Note.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt, securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate

shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina—3 and § per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—S5 per cent for warehouse receigts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica--5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper); .

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Peru—3 per cent for agricultural, industrial and mining paper; and
Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against govt. bonds or gold and § per cent on advances
against securities of Venezuelan companies,
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OPEN MARKET RATES

(Per cent per annum)

. : Germany, Switzer-
Canada United Kingdom France Fed, Rep. of Netherlands land
Month ,
Bankers Bankers’ Treasury .
Treasury [ Day-to- Treasury | Day-to- Day-to- H Day-to- | Treasury | Day-to- | Private
bills, day t;i:::&t- bills, day allo:’v:nce day 6%1“95(') day bills, day discount
3 months!| money?2 3 months 3 months | money deposits money 3 da;'s4 money3 | 3 months | money rate
1963—Dec........ 3.7 3.55 3.91 3,74 3.00 2.00 4.66 2,63 2,56 2,25 1.56 2.00
1964—Dec........ 3.85 3.84 6.84 6.62 5.87 5.00 4.16 2.63 2,88 3.68 2,09 2.68
4.08 3.91 5.97 5.56 4.97 4.00 4.01 3.88 3.44 4.07 2,68 3.00
4,11 3.98 5.97 5.51 4,95 4.00 3.86 3.88 4.75 4,00 2,66 3.00
4,14 3.93 5.92 5.42 4,96 4,00 3.88 3.88 4,31 4,07 3,13 3.00
4,17 3.89 5.91 5.45 4.93 4,00 4.62 3.88 4,19 4,16 3.91 3.00
4.45 4.03 5.91 5.48 4,79 4.00 4.48 3.88 4,00 4.29 3.47 3.00
4.61 4.05 5.91 5.50 4,86 4.00 3.83 4,00 4.25 4.32 3,72 3.50
4,68 3.97 5.95 5.57 4.86 4,00 4.34 4.00 4.50 4.34 4,25 3.50
4.87 4,33 5.97 5,61 4,76 4,00 4,55 4,00 5.19 4,48 4,05 3.50
5.09 5.10 5.97 5.62 4.94 4.00 4.34 4.00 5.19 4.50 4,33 3.50
5.10 5.04 5.97 5.65 4,96 4.00 4,83 5.00 5.06 4.87 4.90 3.50
5.06 4.99 5.94 5.69 4.85 4.00 4.79 5.00 6.31 4.95 4.87 3.50
5,07 5.01 6.56 6,31 5.48 4.58 4.79 5.00 5.75 4,94 5.1t 3.88
5.07 4,75 6.97 6.70 5.98 5.00 |......... 5.00 5.44 4.90 4,65 4.00
1 Based on average yield of weekly tenders during month. 5 Based on average of lowest and highest quotation during month.
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities. Note—For description and back data, see “International Finance,”
4 Rate in effect at end of month, Section 15 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
s Premium
Premium
Net (+)or Net
Date United d(i;tz::;t incentive Canada discount | incentive
Kingdom Sgread (=) on (favor SFread (~)on (favor
(ad). to United (favor forward of As Adj. to United (favor forward of
Us. States of 0 o‘:vx: 4 | London) oted UJ'S States of Canadian | Canada)
quotation London) | P q iy ti Canada) | dollars
basis) quotation
Canada basis
1966
May 6........ 5.49 4.65 .84 —=.75 +.09 5.11 4,98 4.65 +.33 —~.17 4.16
3.0, 5.49 4,59 .90 —.72 +.18 5.10 4.97 4.59 +.,38 ~.17 +.21
20..... .0 5,52 4,62 .90 ~.69 +.21 5,09 4,96 4.62 +.34 —-.17 +.17
270000 e 5.52 4.61 91 —.67 +.24 5.11 4.98 4.61 +.37 —.19 +.18
June 3........ 5.52 4,53 .99 —-.62 +.37 5.09 4.96 4,53 +.43 -.22 +.,21
10........ 5.55 4.54 1,01 -.79 +.22 5.07 4,94 4,54 +.40 —.17 +.23
| b AR 5.55 4,47 1,08 —.62 + .46 5.06 4.93 4.47 +.46 —~.22 +.24
24,... 5.61 4,31 1,30 —.61 +.69 5.01 4.88 4,31 +.57 .00 +.57
30.000unen 5.61 4.43 1,18 -~.,59 +.59 5.00 4,87 4.43 +.44 —.11 +.33
July 8........ 5.67 4.63 1,04 12 +.32 5.07 4,94 4,63 .31 .00 +.31
15........ 6.50 4.88 1.62 —~1.4 +.16 5.09 4,96 4.88 +.08 +.04 4,12
22... . 6.50 4.85 1,65 —1.45 +.20 5.05 4.92 4.85 +.07 +.04 +.11
29..... 6.53 4.66 1.87 1.58 +.29 5.02 4.89 4.66 +.23 .00 +.23
Aug. S........ 6.53 4.81 1.72 —-1.83 —.11 4,99 4.86 4.81 +.05 +.04 +.09
) 2 6.53 4.88 1,65 -1,61 +.04 5.05 4,92 4,88 +.04 +.19 4.23
19........ 6.53 5.06 1,47 —-1.03 ¢.44 5.09 4,96 5.06 -.10 +.28 +,18
26, 0000 6.57 4,99 1,58 ~1.05 53 5.10 4,97 4,99 -,02 +-.04 +.02
Sept. 2........ 6,60 5.04 1.56 —1.11 +-.45 5.02 4.89 5.04 —.15 +.09 -~ .06
9... . 6.60 5.16 1,44 —-.95 +.49 5,00 4.87 5.16 -.29 +.09 ~.20
16,....... 6,60 5.42 .18 —.85 +.33 5.08 4,92 5.42 -.50 +.41 -~.09
23...... 6.60 5.47 1,13 —.90 +.23 4,97 4,84 5.47 —-.63 +.32 ~.31
30.,.., 6.60 5.30 1,30 —.94 +.,36 5,00 4,87 5.30 —~.43 +.32 ~.11
Oct. Tovvenn 6.52 5.34 1,18 ~.77 +.41 5.09 4.96 5.34 -,38 +.41 +.03
Note.—Treasury bills: All rates are on the latest issue of 91-day bills. All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 a,m, Friday; UK. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures see Oct, 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 1241-60. For description of adjustments to UK, and Canadian
Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1260,

bid and offer) at 11 a.m, Friday in New York for both spot and forward Oct, 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars,
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Period Argentina Australia Austria | Belgium | Canada | Ceylon | Denmark | Finland | France
! (peso) (pound) (dollar) (schilling) | (franc) {dollar) (rupee) (krone) | (markka) (franc)

1960, ......c0vvus e 1,2026 223,71 Ve 3,8461 2.0053 103,122 21.048 14,505 L3112 20,389
1961,........ RPN 1.2076 223,28 |oieviiiinn 3.8481 2,0052 98,760 21,023 14,481 J3110 20,384
1962, ......... e . 9080 223.73 .o, 3.8685 2,0093 93.561 21.034 14,490 L3107 20,405
1963........ Ceere e ves . 7245 223,10 |.......0., 3.8690 2,0052 92,699 21,015 14,484 |[131,057 220,404
1964, .......... PPN . L7179 222,48 |oiviiiin., 3.8698 2.0099 92,689 20,988 14,460 31.067 20,404
1965, . .o iiiiiie i .5952 222,78 |iieeiiians 8704 2.0144 92.743 20.959 14,460 31.070 20.401
1965—Septi..ovivvveviennas .5632 222,84 ...l 3.8721 2.0140 92,888 20.952 14,457 31.060 20.400
Oct.... .5542 223,35 |.......... 3.8707 2.0130 92.999 20.989 14,502 31.059 20,393
Nov.... .5546 223,40 Ciereaes .8700 2,0145 93.009 21,008 14,506 31,061 20,403

5322 223.27 |oo.oae, 3.8680 2.0141 92.939 21.003 14,520 31.061 20.402

.5291 223,42 |iiiei.en 3.8673 2.0115 93.035 21,012 14,518 31,060 20.399

5284 4223.38 5111.62 3.8669 2.0107 92.895 21.005 14,496 31.059 20.401

L5290 |.......... 111,36 3.8676 2.0087 92.901 20.959 14,491 31.059 20,402

.5292 [.......... 111.29 3.8677 2.0054 92,836 20.945 14,485 31.064 20,403

5268 o 111,25 3.8681 2.0089 92.863 20,941 14,459 31.060 20,402

P 71 111,15 3.8694 2.0079 92.876 20.926 14,458 31.062 20,403

L4896 |.......... 111,11 3.8705 2,0110 93.017 20.921 14,444 31,063 20,403

34691 |.......... 111,11 3.8718 2.0122 92.992 20.929 14,436 31.062 20.394

L4594 ... 11,13 3.8720 2,0035 92,904 20.928 14,47 31.063 20.314

Germany Indi Ireland Ital Malay- Mexi Neth- New
Period (deutsche ndia retan taly Japan sia eXICO | erlands | Zealand
mark) (rupee) (pound) (lira) (yen) (dollar) (peso) (guilder) (pound)

23,976 20,968 280.76 16104 27785 32.817 8.0056 26.513 277,98

24,903 20,980 280,22 .16099 27690 32,659 8.0056 27.555 277.45

25.013 21,026 280,78 .16107 27712 32,757 8.0056 27.755 278.00

25,084 20,966 280.00 16087 27663 32,664 8.0056 27,770 277.22

25,157 20,923 279.21 16014 ,27625 32,566 8.0056 27.724 276,45

25,036 20,938 279.59 .16004 27662 32,609 8.0056 27.774 276.82

24.934 20.943 279,67 .16005 27597 32.621 8.0056 27,781 276.90

24,968 20.978 280,31 . 16003 27602 32,694 8.0056 27.772 277.53

24,997 20,990 280,37 . 16003 27661 32,679 8.,0056 27,756 277.59

24,992 20,994 280.21 . 16004 27689 32.666 8.0056 27.724 277.43

24.926 21.005 280.39 .16002 27695 32,678 8.0056 27.659 277.61

24,904 20,998 280.25 ., 16003 27631 32.671 8,0056 27.603 277.48

24,914 20.949 279.52 .16003 27615 32.600 8,0056 27.618 276.75

24,902 20.936 279.34 16011 L2759t 32.588 8.0056 27.538 276.58

24,894 20.928 279.23 .16010 .27603 32,588 8,0056 27,547 276.47

24.963 6 l4 393 278,98 .16017 .27584 32.545 8.0056 27.645 276.22

25,046 278.88 .16028 127574 32.488 8.0056 27.719 276,12

25,056 13 250 278.88 .16039 .271577 32,467 8.0056 27,694 276.12

25,069 13.252 278.93 .16029 .27574 32,458 8.0056 27.627 276.17

Philip- South Africa . United

Period tomwa | Reune s P (i | Geredes zoriand King-

rone epublic eseta rona om
(peso) (escudo) (pound) (rand) P (franc) (pound)

49,770 3.4937 279,71 |.......... 1,6635 19,349 23,152 280,76

.......... 3,4909 279.48 139.57 1.6643 19,353 23,151 280,22

.......... 3,4986 |..........| 139.87 1,6654 19,397 23,124 280,78

.......... L4891 ... ......| 139.48 1.6664 19.272 23.139 280.00

e 3,4800 (.......... 139.09 1,6663 19,414 23.152 279.21

Ceens 3.4829 |[.......... 139.27 1.6662 19,386 23,106 279.59

.......... 3.4786 [..........] 139.3! 1.6662 19.352 23,162 279.67

.......... 3.4871 |..........| 139,63 1.6658 19,329 23.150 280,31

.......... 3,4928 |[..........| 139,66 1.6657 19,329 23,150 280,37

RPN 3.4922 |.......... 139.58 1.6663 19,327 23,162 280,21

e 3.4932 [.......... 139.67 1.6661 19,339 23,102 280.39

.......... 3.4921 |.........0] 139.60 1.6660 19,346 23,077 280,25

.......... 3.4867 |..........| 139.24 1.6659 19,384 23.040 279.52

.......... 3.4834 ..., 139,15 1.6659 19,385 23.102 279.34

cevennien.| 3.4829 (.. ........ 139.09 1.6660 19,398 23,167 279,23

......... 3.4806 |..........| 138.97 1.6658 19,383 23.169 278.98

.......... 3.4777 |.......... 138,92 1.6655 19,352 23,164 278,88

.......... 3.4776 |..........| 138,92 1.6639 19,358 23,110 278.88

.......... 3.4773 |..........| 138,95 1,.6639 19,345 23,102 278.93

t A new markka, equal to 100 old markkaa, was introduced on Jan,
1, 1963.

2 Effective Jan. 1, 1963, the franc again became the French monetary
unit, It replaces, ataltol ratio, the new franc introduced Jan. 1, 1960.

3 Quotations not available Aug 8 and 9.

4 Based on quotations through Feb. LL, 1966,

5 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 shlllmgs or one-half the former pound.

6 Effective June 6, 1966, the Indian rupec was devalued from 4.76 to
7.5 rupees per U.S. doliar. Quotations not available June 6 and 7.

Note.—Averages of certified noon buying rates in New York for
cable transfers, For description of rates and back data, see “International
Finance,” Section 15 of Supplement to Banking and Monetary Statistics,
1962,
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Federal Reserve Bank

or branch Chairman ) President' . . Yice President
. Deputy Chairman First Vice President in charge of branch
Zip code
Boston.............. 02106 | Erwin D. Canham George H. Ellis
William Webster Earle O. Latham
New York........... 10045 | Everett N. Case Alfred Hayes
Kenneth H. Hannan William F. Treiber
Buffalo............ 14240 | Thomas E. LaMont Insley B. Smith
Philadelphia.......... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland............ 44101 | Joseph B, Hall W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati......... 45201 | Walter C. Langsam Fred O. Kiel
Pittsburgh......... 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A. Wayne
William H. Grier Aubrey N. Heflin
Baltimore,......... 21203 | Leonard C. Crewe, Jr. Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta,,............ 30303 | Jack Tarver Harold T. Patterson
Edwin 1. Hatch Monroe Kimbrel
Birmingham....... 35202 | C, Caldwell Marks Edward C. Rainey
Jacksonville,....... 32201 | J. Ollie Edmunds Thomas A. Lanford
Nashville.......... 37203 | James E, Ward Robert E. Moody, Jr.
New Orleans....... 70160 | Kenneth R. Giddens Morgan L. Shaw
Chicago............. 60690 | Franklin J. Lunding Charles J. Scanlon
John W. Sheldon Hugh J. Helmer
Detroit, ........... 48231 | Guy S. Peppiatt Russel A. Swaney
St.Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Reeves E. Ritchie John F. Breen
Louisville,......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | Edward B, LeMaster John W. Menges
Minneapolis.......... 55440 | Judson Bemis Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | C. G. McClave Clement A. Van Nice
Kansas City.......... 64106 | Homer A. Scott George H. Clay
Dolph Simons John T. Boysen
Denver............ 80217 | Cris Dobbins John W, Snider
Oklahoma City..... 73101 | C. W. Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Clifford Morris Hardin George C. Rankin
Dallas..........oo00e 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPasO..ccvcvvvnnn 79999 | C. Robert McNally, Jr. Fredric W. Reed
Houston........... 77001 | D. B. Campbell J. Lee Cook
San Antonio....... 78206 | G. C. Hagelstein Carl H. Moore
San Francisco........ 94120 | Frederic S. Hirschler Eliot J. Swan
John D. Fredericks H. Edward Hemmings
Los Angeles........ 90054 | S. Alfred Halgren Paul W. Cavan
Portland........... 97208 | Robert F. Dwyer William M. Brown
Salt Lake City...... 84110 | Peter E. Marble Arthur L. Price
Seattle........0vue 98124 | Robert D. O'Brien Erwin R. Barglebaugh




FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the
Federal Reserve System, Washington, D.C. 20551. Where a charge is indicated, remittance should accom-
pany request and be made payable to the order of the Board of Governors of the Federal Reserve System
in a form collectible at par in U.S. currency. For a more complete list, including periodic releases, see
pp. 931-34 of the June 1966 BULLETIN. (Stamps and coupons not accepted).

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FUNCTIONS. 1963. 297 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN. Monthly, $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Co-
lombia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each, Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BUSINESS STATISTICS. Monthly. Annual subscrip-
tion includes one issue of Historical Chart Book.
$6.00 per annum or $.60 a copy in the United
States and the countries listed above; 10 or more
of same issue sent to one address, $.50 each.
Elsewhere, $7.00 per annum or $.70 a copy.

HisToricAL CHART Book. Issued annually in Sept.
Subscription to monthly chart book includes one
issue. $.60 a copy in the United States and coun-
tries listed above; 10 or more sent to one ad-
dress, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Pt. I, 1959. 108
pp. Pt. II. 1960. 159 pp. Pt. III. 1960. 112 pp.
Individual books $1.00 each; set of 3, $2.50.

Frow or 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 one address,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. 1959. 1,299
pp. $4.00.

INDUSTRIAL PRODUCTION—1957-59 Base. 1962.
172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each,

THe FeEDERAL RESERVE AcT, as amended through
Oct. 1, 1961, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 386 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STATIS-

TICS. Sec. 1. Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 9. Federal Reserve Banks.
1965. 36 pp. $.35. Sec. 10. Member Bank Re-
serves and Related Items. 1962. 64 pp. $.50.
Sec. 11, Currency. 1963. 11 pp. $.35. Sec. 12.
Money Rates and Securities Markets. 1966.
182 pp. $.65. Sec. 14. Gold. 1963. 24 pp. $.35.
Sec. 15. International Finance. 1962. 92 pp.
$.65. Sec. 16 (New) Consumer Credit. 1965.
103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK LOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FarMm DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964, 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICULTURE.
1966. 109 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

MOoNETARY THEORY AND PoLicy: A Bibliography.
Part I—Domestic Aspects. 137 pp. $1.00 a
copy; 10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM,

RULES OF ORGANIZATION AND PROCEDURE—BOARD
oF (GOVERNORS OF THE FEDERAL RESERVE Sys-
TEM. 1962. 40 pp.

PuUBLISHED INTERPRETATIONS of the Board of
GOVERNORS, as of Dec. 31, 1965. $2.50.

TRADING IN FEDERAL FUNDs. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING. JUNE 1960-
JuLy 1964, 1966. 65 pp. $.50 a copy; 10 or
more sent one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. 1966. 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each.
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Federal Reserve
Bulletin.

(Limited supply of mimeographed copies of
full text available upon request for single copies.)

THE PosTwAR BooM IN HOTELS AND MOTELS, by
Royal Shipp and Robert Moore Fisher. Dec.
1965.

MANUFACTURERS' INVENTORY INVESTMENT AND
MONETARY PoLicy, by Jimmie F. Monhollon.
Jan. 1966.

SOME FIscAL IMPLICATIONS OF EXPANSION OF THE
SOCIAL SECURITY SYSTEM, by Nancy H. Teeters.
Jan. 1966.

Tue Demanp ForR CURRENCY, by George G.
Kaufman. Feb. 1966.

THE DEMAND FOR MONEY: A REVIEW OF THE

EMPIRICAL LITERATURE, by David M. Jones.
Feb. 1966.

THE DEMAND FOR MONEY: SPEED OF ADJUST-
MENT, INTEREST RATES, AND WEALTH—A
SEQUEL, by Patric H. Hendershott. Mar. 1966,

THE PROCESS OF INFLATION: A REVIEW OF THE
LITERATURE AND SOME COMPARISONS OF Cy-
CLICAL PERFORMANCE, 1953-65, by Glenn H.
Miller, Jr. Apr. 1966,

THE FEDERAL RESERVE SYSTEM AND WORLD
MONETARY PROBLEMS, by Robert Solomon.
May 1966.

THE SpaNIsH “MIRACLE”: GROWTH AND CHANGE
IN THE SPANISH EcoNoMy, 1959 to Mid-1965,
by Rodney H. Mills, Jr. May 1966.

CoNSUMER CREDIT REGULATION: A REVIEW AND
REsPONSE, by Jerome W. Shay. June 1966,

EMPIRICAL ASPECTS OF CosT VvS. DEMAND IN
ComMoDITY PRICING, by Addison T. Cutler.
June 1966,

A MopEL OF FEDERAL RESERVE BEHAVIOR, by
John H. Wood. June 1966.

CycLICAL DETERMINANTS OF CAPITAL EXPENDI-
TURES: A REGRESSION STUDY OF THE UNITED
STATEsS STEEL INDUSTRY, by James P. Bennett.
July 1966.

THe EuropeaN EcoNomic CoMMUNITY's COM-
MON AGRICULTURAL Poricy AND ITs IMPACT
oN U.S. ExporTs, by Thomas M. Klein. July
1966,

A THEORY OF HOUSEHOLD ASSET SELECTION, by
William J. Hocter. Aug. 1966,

LiQuiDITY CONSIDERATIONS AND MONETARY
MANAGEMENT, by Leonall C. Andersen (with
commentaries by Arthur L. Broida and Rich-
ard G. Davis). Sept. 1966.

THE OVERSEAS DOLLAR BOND MARKET AND RE-
CENT U.S. BORROWING ABROAD, by Carl H.
Stem. Sept. 1966.

MEXxIco’'s EcoNoMIC AND FINANCIAL RECORD, by
Yves Maroni. Oct. 1966.

Printed in full in the Federal Reserve Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

Tae HISTORY OF RESERVE REQUIREMENTS FOR
BaNks IN THE UNITED STATES. Nov. 1938,

20 pp.

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variation. June 1941,
11 pp.

THE PRIVATE DEMAND FOR GoOLD, 1931-53. Sept.
1954. 10 pp.

BANKERS' ACCEPTANCE FINANCING IN THE UNITED
StaTEs. May 1955. 13 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

OPEN MARKET OPERATIONS IN LoNG-TERM SEecu-
RITIES. Nov. 1958. 15 pp.

*PArRT I, ALL-BANK StAaTISTICS, 1896-1955. Re-
print of the U.S. Summary containing a descrip-
tion of revised statistics for all banks in the
United States, by class of bank, together with
revised statistics. Apr. 1959. 94 pp.

STATISTICS ON THE GOVERNMENT SECURITIES
MARKET. Apr. 1961. 8 pp.

Liquipity AND PusLic Poricy, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

REVISED INDEXES OF FREIGHT CARLOADINGS. Dec.
1961. 3 pp.

INTEREST RATES AND MoNETARY PoLricy, Staft
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRroODUCTION—1957-59 BASE. Oct.
1962. 10 pp.
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FrLow oF FUNDs SEASONALLY ADJUSTED., Nov.
1962. 15 pp.

A SECTORAL ANALYSIS OF VELOCITY, Staff Paper
by Paul F. McGouldrick. Dec. 1962. 14 pp.

CHANGES IN STRUCTURE OF THE FEDERAL DEBT.
Mar. 1963. 10 pp.

NEw FOREIGN BOND ISSUES IN THE U.S. MARKET,
Staff Paper by Robert F. Gemmill. May 1963.

13 pp.

RECENT CHANGES IN LIiQuipiTY, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BaANK RESERvVES. July
1963. 14 pp.
A BANK EXAMINER LOOKS AT AGRICULTURAL

LENDING, Stafft Paper by Brenton C. Leavitt.
July 1963. 8 pp.

MEASURING AND ANALYZING EcoNoMIic GROWTH,
Staff Paper by Clayton Gehman. Aug. 1963.
14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EcoNOMIC CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963.
17 pp.

BANK AND PCA LENDING TO FARMERS. Sept. 1963.
11 pp.

THE OPEN MARKET PoLicy Process, Oct. 1963.
11 pp.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS. Mar. 1964. 9 pp.

FLows THROUGH FINANCIAL INTERMEDIARIES.
May 1964. 9 pp.

REVISION OF BANK CREDIT SERIES. June 1964,
5 pp.

FEDERAL RESERVE SECURITY TRANSACTIONS, 1954-
63, Staft Paper by Stephen H. Axilrod and
Janice Krummack. July 1964, 16 pp.

MINISTERIAL STATEMENT OF THE GROUF OF TEN
AND ANNEX PREPARED BY DEPUTIES, Aug. 1964,
25 pp.

YI1ELD DIFFERENTIALS IN TREASURY BILLS, 1959-
64, Staff Paper by Samuel 1. Katz. Oct. 1964.
20 pp.

RESEARCH INTO BANKING STRUCTURE AND CoM-
PETITION. Nov. 1964. 17 pp.

BaNK CRrREDITS TO FOREIGNERS, Mar. 1965. 10 pp.

REVISION oF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

REVISION OF THE MONEY SUPPLY SERIES. July
1965. 11 pp.

INTEREST RATES IN CAPITAL MARKETS. Aug.
1965. 13 pp.

MEASURES OF BANKING STRUCTURE AND COMPETI-
TION. Sept. 1965. 11 pp.

U.S. INTERNATIONAL PAYMENTS. Oct. 1965. 9 pp.

TiME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B, Chase, Jr. Oct. 1965. 25 pp.

FiscAL PoLicy AND DEBT MANAGEMENT. Nov.
1965. 11 pp.

CycLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WorLp, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

BALANCE OF PAYMENTS PROGRAM: GUIDELINES
FOR BANKS AND NONBANK FINANCIAL INSTITU-
TIONS, Dec. 1965. 9 pp.

BANK CREDIT AND MONETARY DEVELOPMENTS IN
1965. Feb. 1966. 14 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. 1966. 14 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Ecomomic Study by Tynan
Smith, Apr. 1966, 11 pp.

RECENT CHANGES IN U.S. TRADE AND PAYMENTS.
Apr. 1966. 11 pp.

BANKING AND MONETARY STATISTICS, 1965. Se-
lected series of banking and monetary statistics
for 1965 only. Mar. and June 1966. 15 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
July 1966, 12 pp.

REvisIoN OF BaNk CREDIT SERIES. July 1966.
6 pp.

CoMMERCIAL BaNK LiQuipiTy, Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

CHANGES IN TIME AND SAVINGS DEposits, DEe-
CEMBER 1965-May 1966. Aug. 1966. 35 pp.

REVISION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug. 1966. 4 pp.

INTEREST RATES IN WESTERN EUROPE. Sept.
1966. 19 pp.

REvISION OF MONEY SUPPLY SERIES. Sept. 1966.
13 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Sept. 1966. 11 pp.



INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page 1464)

Acceptances, bankers’, 1473, 1491, 1493
Agricultural loans of commercial banks, 1484, 1486
Arbitrage, 1565
Assets and liabilities (See also Foreign liabilities and
claims):
Banks and the monetary system, 1479
Corporate, current, 150
Domestic banks, by classes, 1480, 1484,
1486, 1493
Federal Reserve Banks, 1474
Automobiles:
Consumer instalment credit, 1510, 1511, 1512
Production index, 1514, 1515

Balance of payments (See U.S. balance of payments)
Bankers' balances, 1485, 1487
(See also Foreign liabilities and claims)
Banks and the monetary system, 1479
Banks for cooperatives, 1495
Bonds (See also U.S. Govt. securities):
New issues, 1501, 1502, 1503
Prices and yields, 1491, 1492
Brokers and dealers in securities, bank loans
to, 1484, 1486
Business expenditures on new plant and
equipment, 1505
Business indexes, 1518
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 1480, 1485, 1489
Federal Reserve Banks, 1474
Carloadings, 1518
Central banks, foreign, 1548, 1564
Certificates of deposit, 1489
Coins, circulation, 1477
Commercial and industrial loans:
Commercial banks, 1484
Weekly reporting member banks, 1486, 1490
Commercial banks:
Assets and liabilities, 1480, 1483, 1484, 1486
Consumer loans held, by type, 1511
Number, by classes, 1480
Real estate mortgages held, by type, 1506
Commercial paper, 1491, 1493
Condition statements (See Assets and liabilities)
Construction, 1518, 1519
Consumer credit:
Instalment credit, 1510, 1511, 1512, 1513
Noninstalment credit, by holder, 1511
Consumer price indexes, 1518, 1522
Consumption expenditures, 1524, 1525
Corporations:
Sales, profits, taxes, and dividends, 1504, 1505
Security 1ssues 1502, 1503
Security prices and ylelds 1491, 1492
Cost of living (See Consumer price indexes)
Currency in circulation, 1466, 1477, 1478
Customer credit, stock market, 1492

Debits to deposit accounts, 1476
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary
system, 1479
Adjusted, commercial banks. 1476. 1478, 1485
Banks, by classes, 1472, 1480, 1488
Member banks, subject to reserve
requirements, 1478
Turnover, 1476
Type of holder, at commercial banks, 1485

Deposits (See also specific types of deposits):
Adjusted, and currency, 1479
Banks, by classes, 1472, 1480, 1485, 1488, 1493
Federal Reserve Banks, 1474, 1559
Member banks, subject to reserve
requirements, 1478
Postal savings, 1472, 1479
Discount rates, 1471, 1564
Discounts and advances by Federal Reserve
Banks, 1466, 1474, 1476
Dividends, corporate, 1504, 1505
Dollar assets, foreign, 1551, 1559

Earnings and hours, manufacturing industries, 1521
Employment, 1518, 1520, 1521

Farm mortgage loans, 1506, 1507, 1508
Federal finance:
Cash transactions, 1496
Receipts and expenditures, 1497
Treasurer’s balance, 1496
Federal funds, 1470, 1484
Federal home loan banks, 1495, 1507
Federal Housing Administration, 1492, 1506,
1507, 1508
Federal intermediate credit banks, 1495
Federal land banks, 1495
Federal National Mortgage Assn., 1495, 1508
Federal Reserve Banks:
Condition statement, 1474
U.S. Govt. securities held, 1466, 1474, 1476,
1498, 1499
Federal Reserve credit, 1466, 1474, 1476
Federal Reserve notes, 1474, 1477
Federally sponsored credit agencies, 1495
Finance company paper, 1491, 1493
Financial institutions, loans to, 1484, 1486
Float, 1466
Flow of funds:
Financial assets and liabilities, 1536
Saving and financial flows, 1526
Foreign central banks, 1548, 1564
Foreign currency operations, 1474, 1476, 1550, 1558
Foreign deposits in U.S. banks, 1466, 1474, 1479,
1485, 1488, 1559
Foreign exchange rates, 1566
Foreign liabilities and claims:
Banks, 1552, 1554, 1555, 1557, 1559
Nonfinancial concerns, 1560
Foreign trade, 1563

Gold:
Certificates, 1474, 1477
Earmarked, 1559
Net purchases by U.S., 1550
Production, 1549
Reserves of central banks and govts., 1548
Reserves of foreign countries and international
organizations, 1551
Stock, 1466, 1479, 1550
Gross national product, 1524, 1525

Hours and earnings, manufacturing industries, 1521
Housing starts, 1519

Income, national and personal, 1524, 152§
Industrial production index, 1514, 1518
Instalment loans, 1510, 1511, 1512, 1513
Insurance companies, 1494, 1498, 1499, 1507
Insured commercial banks, 1482, 1484
Interbank deposits, 1472, 1480, 1485
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Interest rates:
Business loans by banks, 1490
Federal Reserve Bank discount rates, 1471
Foreign countries, 1564, 1565
Money market rates, 1491, 1565
Mortgage yields, 1492 1509
Time deposits, maximum rates, 1472
Yields, bond and stock, 1491
International capital transactions of the U.S., 1552
International institutions, 1548, 1550, 1551
Inventories, 1524
Investment companies, new issues, 1503
Investments (See also specific types of investments):
Banks, by classes, 1480, 1484, 1487, 1493
Commercial banks, 1483
Federal Reserve Banks, 1474, 1476
Life insurance companies, 1494
Savings and loan assns., 1494

Labor force, 1520

Loans (See also specific types of loans):
Banks, by classes, 1480, 1484, 1486, 1493
Commercial banks, 1483
Federal Reserve Banks, 1466, 1474, 1476
Insurance companies, 1494, 1507
Insured or guaranteed by U S., 1506, 1507, 1508
Savings and loan assns., 1494 1507

Manufactures, production index, 1515, 1518
Margin requirements, 1472
Member banks:
Assets and liabilities, by classes, 1480, 1484
Borrowings at Federal Reserve Banks, 1468,
1474, 1489
Deposits, by classes, 1472
Number, by classes, 1481
Reserve position, basic, 1470
Reserve requirements, 1472
Reserves and related items, 1466 1478
. Weekly reporting series, 1486
Mining, production index, 1515, 1518
Money rates (See Interest rates)
Money supply and related data, 1478
Mortgages (See Real estate loans)
Mutual funds (See Investment companies)
Mutual savings banks, 1479, 1480, 1482, 1493, 1498,
1499, 1506

National banks, 1482

National income, 1524, 1525

National security expendltures, 1497, 1524
Nonmember banks, 1482, 1484, 1485

Open market transactions, 1473

Payrolls, manufacturing, index, 1518
Personal income, 1525
Postal Savings System 1472, 1479
Prices:

Consumer, 1518, 1522

Security, 1492

Wholesale commodlty, 1518, 1522
Production, 1514, 1518
Profits, corporate, 1504, 1505

Real estate loans:

Banks, by classes, 1484, 1486, 1493, 1506

Delinquency rates on home mortgages, 1509

Mortgage yields, 1492, 1509

Nonfarm mortgage foreclosures, 1509

Type of holder, 1506, 1507, 1508

Type of property mortgaged, 1506, 1507, 1508
Reserve position, basic, member banks, 1470
Reserve requirements, member banks, 1472

Reserves:
Central banks and govts.,, 1548
Commercial banks, 1485
Federal Reserve Banks, 1474
Foreign countries and international
organizations, 1551
Member banks, 1466, 1468, 1472, 1478,
1485, 1487
Residential mortgage loans, 1506, 1507, 1508, 1509
Retail credit, 1510
Retail sales, 1518

Sales finance companies, loans, 1510, 1511, 1513
Saving:
Flow of funds series, 1526
National income series, 1525
Savings and loan assns., 1494, 1499, 1507
Savings deposits (See Time deposits)
Savings institutions, principal assets, 1493, 1494
Securities (See also U.S. Govt. securities):
Federally sponsored agencies, 1495
International transactions, 1558, 1559
New issues, 1501, 1502, 1503
Silver coin and silver certificates, 1477
State and local govts.:
Deposits of, 1485, 1488
Holdings of U.S. Govt. securities, 1498, 1499
New security issues, 1501, 1502
Ownership of obligations of, 1484, 1493, 1494
Prices and yields of securities, 1491, 1492
State member banks, 1482
Stock market credit, 1492
Stocks:
New issues, 1502, 1503
Prices and yields, 1491, 1492

Tax receipts, Federal, 1497

Time deposits, 1472, 1478, 1479, 1480, 1485, 1488
Treasurer’s account balance, 1496

Treasury cash, Treasury currency, 1466, 1477, 1479
Treasury deposnts, 1466, 1474, 1496

Turnover, deposit, 1476

Unemployment, 1520
U.S. balance of payments, 1562
U.S. Govt. balances:
Commercial bank holdings, by classes, 1485, 1488
Consolidated monetary statement, 1479
Member bank holdings, 1478
Treasury deposits at Federal Reserve Banks,
1466, 1474, 1496
U.S. Govt, securities:
Bank holdings, 1479, 1480, 1484, 1487, 1493,
1498, 1499
Dealer transactions, positions, and financing, 1500
Federal Reserve Bank holdings, 1466, 1474,
1476, 1498, 1499
Foreign and international holdings, 1474,
1551, 1559
International transactions, 1558
New issues, gross proceeds, 1502
Open market transactions, 1473
Outstanding, by type of security, 1498,
1499, 1501
Ownershlp of, 1498, 1499
Prices and yields, 1491, 1492, 1565
United States notes, 1477
Utilities, production index, 1515, 1518

Vault cash, 1466, 1472, 1485
Veterans Administration, 1506, 1507, 1508

Weekly reporting member banks, 1486
Yields (See Interest rates)



BOUNDARIES OF FEDERAL RESERVE DISTRICTS AND THEIR BRANCH TERRITORIES
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