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U.S. International

Transactions:
Trends in 1960-67

IN ITS INTERNATIONAL transactions the United States has had a
substantial deficit in every year since 1957. The size of the im-
balance, however, and the pattern of transactions that caused
the imbalance have changed significantly over the years. The defi-
cit measured on the official reserve transactions basis—excluding
certain special transactions, as described below—was cut in half
from 1960-61 to 1964—65. Since then it has increased again.

The earlier improvement and the subsequent deterioration in
the over-all position are attributable mainly to changes in the
balance on goods and services. The behavior of that balance, in
turn, has been greatly affected by changes in the rate of advance
of merchandise imports. Early in the decade import growth was
moderate. But it accelerated sharply in 1965, when domestic
inflationary pressures intensified; and after a pause during part
of 1967, the rise in imports resumed at a rapid rate. The increase
in military spending abroad since 1965, following earlier gradual
declines, has also tended to worsen the balance on goods and
services; but the dollar increase in this item has not been nearly
so large as the rise in merchandise imports. Growing income
from foreign investments has been a plus factor throughout the
period.

Part of the improvement on goods and services from 1960-61
to 1964-65 was offset by an increase in net outflows of U.S.
capital—on both private and Government account. Some of the
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worsening on goods and services since then has been offset by a
marked increase in the rate of inflow of foreign private capital.
Such inflows have included heavy foreign purchases of U.S. cor-
porate securities and large placements in this country of foreign
liquid funds, including funds obtained in the Euro-dollar market
by the foreign branches of U.S. banks and made available to their
domestic head offices. In part the inflow of liquid funds in 1966
and 1967 reflected substantial shifting out of sterling for con-
fidence reasons, and such movements should subside, or even be
reversed, as the U.K. payments position improves.

Meanwhile, the net outflow of U.S. capital has leveled off since
the mid-1960’s, partly as a result of the interest equalization tax
(IET) and of officially sponsored programs of voluntary restraint
on private flows. The more stringent restraints that took effect
on January 1 of this year will temporarily reduce outflows further.
But experience suggests that when these temporary restraints are
relaxed, net outflows of U.S. private capital will tend to grow
again—unless large and permanent changes in credit conditions,
including the relative levels of interest rates here and abroad,
will have occurred by then.

Thus a marked, sustained improvement in the U.S. balance of
payments will ultimately have to be achieved for the most part
in the current account. Merchandise trade, in particular, bulks
so much larger than any other item in the payments accounts that
a return toward over-all equilibrium can hardly be envisaged
without a substantial recovery and further improvement in the
trade surplus. To attain this improvement, both an early and
significant easing of inflationary pressures in this country and
continued vigorous economic expansion abroad will be neces-
sary.

The international transactions of the United States, though large
in absolute amount, are small relative to the size of the U.S.
economy. For example, exports of goods and services equaled
only 5.8 per cent of GNP in 1967, and the net outflow of U.S.
private capital equaled only 6.6 per cent of total funds raised
in U.S. credit markets.

Measures of the payments imbalance—the difference between
certain international receipts and certain international payments
—nhave been described as “a margin on a margin,” and they
tend to fluctuate widely from quarter to quarter, as do the
separate elements that contribute to them. Short-term fluctua-
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Changes in CURRENT TRANSACTIONS since 1964-65 tend to
1| widen U.S. balance of payments deficit, but rising inflows of
foreign capital act as offset
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tions in international transactions may result from the lumpiness
of individual transactions, from events such as port strikes, and
from a bunching of random fluctuations. In addition, international
transactions are subject to the longer swings of business cycles
here and abroad and to the still longer swings caused by wars and
their aftermath. And sometimes international transactions are
affected markedly by changes in Government economic policies
intended to bear on these transactions in particular—for example,
changes in agricultural price supports or subsidies, and imposition
of quotas or taxes on imports or of restraints on capital flows.

Given these fluctuations, the measurement of longer-run trends
in international payments is very difficult. Nevertheless, over a
sufficiently long period some meaningful analysis of trends is
possible and is essential to the proper formulation of policies for
balance of payments adjustment.

An effort is made here to assess payments trends over the
period beginning with 1960. For the various main classes of inter-
national transactions, averages for the 2-year periods 1960-61,
1964-65, and 1966—67 are compared. An effort is then made to
evaluate the extent to which these averages are representative of
longer-run trend levels—after taking account of the special influ-
ences known to have been present during those periods. Particular
attention is focused on the latest period, in an effort to assess the
current payments problem and to determine in what direction
constituent elements of the balance of payments may be moving.

The measure of the over-all payments imbalance used here is
the balance measured on the official reserve transactions basis
—adjusted, however, to exclude nonscheduled repayments of
U.S. Government credits and, in 1965-67, liquidations by the
United Kingdom of holdings of U.S. securities other than Treasury
issues. Exclusion of U.S. receipts of debt prepayments somewhat
overstates the average level of the deficit but permits a better
assessment of underlying trends; these repayments would ulti-
mately have been received irrespective of the payments position,
but in the particular years during which they were arranged they
represented financing of the deficit. Exclusion of security liquida-
tions by the U.K. Treasury has the effect of treating the securities
in question as if they had been a part of U.K. official reserves
all along.

The deficit measured in this way diminished greatly, though
irregularly, during the first half of the 1960’s. It was cut by
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more than half, from $2.7 billion in 1960-61 to $1.3 billion in
1964—65 (Table 1), and these values seem roughly representa-
tive of the general trend over this period.

If anything, the underlying improvement may have been some-
what larger than these figures indicate, inasmuch as U.S. imports
were held down during the 1960-61 period by a domestic re-
cession, whereas in 1964-65 the economy was approaching
full employment. Against this it may be argued that outflows of
U.S. private capital were being temporarily restrained in 1964—
65, first by application of the IET to transactions in certain
foreign securities and loans, and after February 1965 by exten-
sion of the IET to most long-term bank loans and by adoption
of the voluntary programs to restrain outflows. But there had
been an enormous spurt in outflows of U.S. capital during 1964
and early 1965 in anticipation of the imposition of additional
restraints. Thus for these 2 years together the average flow may
not have been much smaller than it would have been without
either new restraints or an anticipation of them.

Since 1965, when the Vietnamese war expanded, the payments
deficit has risen. While the figures for the official settlements defi-
cit showed a further reduction in the year 1966, the decrease re-
flected a very large and unsustainable inflow of liquid funds—a
total of $2.7 billion—from commercial banks abroad in that year.
This inflow was related to the flight from sterling as well as to the
unusual demands of U.S. commercial banks when market rates
of interest in the United States rose above Regulation Q ceilings
and liquidity pressures drove the banks to bid aggressively through

TABLE 1
OFFICIAL SETTLEMENTS DEFICIT, 1960-61 TO 1966—67

(Annualaverages in biilions of dollars)

ltem ‘ 1960-61 l 1964-65 l 1966-67

Balance on official reserve transactions basis (as
published)............ ... oo, —2.38 —~1.43 —1.59

Less: Nonscheduled repayments of U.S. Govt.
credits. ..ooi i .37 17 .22

U.K. transactions in U.S. securities other
than Treasury issues, 1965-67 1...... e —.26 —.28

Balance on official reserve transactions basis,
adjusted. ... .o i, —2.75 —~1.34 —1.52

! Includes transactions—believed to have been relatively small—by private U.K. holders as well as
those by the U.K. Treasury.
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their foreign branches for Euro-dollar deposits. In other trans-
actions the position worsened from 1965 to 1966. And in 1967
the official settlements balance deteriorated sharply as inflows
of liquid funds from banks were halved, outflows of U.S. capital
accelerated, and the balance on goods and services shrank further.

Whether the 1966-67 average deficit of $1.5 billion—only
slightly larger than the 1964-65 average—is representative of
the magnitude of the balance of payments problem in the recent
past or whether it tends to understate the problem is a question
that must remain open until the period recedes farther into his-
tory. The answer depends in part on the analytical view taken of
the effects of the temporary restraints on capital flows and of the
Vietnam war. But what is unmistakably clear is that the trend
from 196465 to 1966-67 was toward a larger deficit—reversing
the gains of the earlier 1960’s. Indeed, for the year 1967 alone,
the deficit on the measure used here was $2.9 billion, the largest
since 1962. It was this worsening that necessitated the new pay-
ments program announced on January 1.

The U.S. surplus on goods and services increased from an annual
average of $4.8 billion in 1960-61 to $7.7 billion in 1964-65,
but it then fell back to $5.0 billion in 1966—67 (Table 2). Net
unilateral transfer payments (other than U.S. Government grants-
in-aid, which are considered below as part of U.S. Government
capital flows) increased gradually over the period from $0.7
billion a year to $1.1 billion. On all these current transactions
combined, the surplus averaged only $3.8 billion in 1966-67,
a little smaller than in 1960-61. In the interim, the surplus had
risen and then fallen by nearly $3 billion.

This variation is attributable almost entirely to changes in the
rate of growth of imports of goods and services, especially of
goods. Export receipts advanced fairly steadily throughout the
period, though by amounts that were disappointing in view of the
payments adjustment that was needed.

Exports of goods and services. Exports of goods and services
increased at a rate of about 8 per cent a year both early in the
1960’s and more recently (Table 3). For merchandise exports
alone the rate of advance was a little slower—about 7 per cent—
and would have been slower still had there not been a sharp
advance in automotive exports to Canada as a result of the U.S.-
Canadian automotive agreement of 1965. While the increase in
merchandise exports was fairly steady, it fell slightly short of
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matching the growth rate of the rest of the world’s imports; hence
the United States did not quite maintain its share in export mar-
kets abroad. To determine whether the slippage reflected a general
loss of competitiveness or special circumstances affecting the de-
mand for particular products would require a detailed study. The

TABLE 2
U.S. BALANCE OF PAYMENTS, 1960-67

(In billions of dollars)

Average for— Change
1960-61 1964-65
ftem 1960-61 1964-65 1966-67 to to
1964-65 1966-67
Exports of goods and services !, ......... 28.0 38. 1 44.4 +10.1 +6.2
Merchandise, excl. military. ......... .. 19.7 25.8 29.8 +6.0 -+4.0
Military sales,.................. .4 .8 1.1 +.4 +.3
Investment income . 3.6 5.6 6.5 +2.0 4.9
Other services......... 4.2 5.9 7.0 +1.7 +1.1
Imports of goods and services . . ......... —23.2 —30.4 —39.4 —-7.2 -~94.0
Merchandise, excl. military. ........... —~14.6 —20.0 —26.2 -5.4 6.2
Military expenditures. ........... ..., -3.0 -2.9 —4.0 4.1 —1,1
Investment income 2........cooviat. —~1.0 -1.6 —-2.2 ~-.6 .6
Other Services. ..vvvvvvvrrer oo, -4.5 -5.9 -7.0 —1.3 [
Balance on goods and services ! 4.8 7.7 5.0 +2.9 —~2.8
Merchandise, excl. military. ........... 5.1 5.7 3.6 +.6 -2.2
Military sales and expenditures......... 2.7 ~2.1 —2.9 +.6 —.9
Investment income 2., ...... ... ... 2.6 4.0 4.3 +1.4 +.3
Other Services. ..o..ooivvvviiinins -.3 .0 —-.0 +.3 —.0
Remittances and pensions, net. .......... —.7 —~1.0 —1.1 —.3 —.2
U.S. Govt, grants } and capital, net, excl.
nonscheduled repayments. . ......... —3.1 —3.6 —4.0 —-.5 —.4
U.S. private capital, net. ................ —4.0 ~5.1 —4.8 — 1.t +.3
Direct investments 2.........oiviinn —1.6 -2.9 —-13.3 —1.3 ~.4
Foreign securities...... ........ ... -.7 —-.7 —-.9 —-.0 -1
Claims reported by banks............. —1.2 -1.2 —.1 +.0 +1.1
Other Claims, ..« vvvvveeeree e —-.5 —.3 —-.6 +.2 —-.3
Foreign capital, excl, reserve transactions ¢
and changes in U.S. liabilities to com-
mercial banks abroad........... ..., .9 .6 2.0 -.3 i|_4
Errors and omissions, net, .. .........en —.9 —.7 —.4 +.2 +.2
Balance of items above.................. 3.0 2.0 —3.5 +1.0 —1.4
Change in U.S. liabilities to commercial
banksabroad............o.ioilL. .4 .8 2.0 .4 +1.2
Balance financed by official reserve transac-
tions4 and nonscheduled repay ments of
U.S. Govt.credits. .. ............... —2.7 —1.3 —1.5 +1.4 —.2
Financed by:
Decline (4) in U.S, reserve assets., ..., 1.4 N 3 —.7 —.4
(of whichgold) .. ......... ... ... (1.3 ()] (@) (.4) (—.0)
Increase (4-) in U.S. reserve liabilities 4. . 1.0 .5 1.0 -.5 +.5
Nonscheduled repayments of US.
Government credits, ... ..., .4 .2 .2 -2 +.0

L Excluding transfers under military grants,

2 Bxcluding undistributed earnings of subsidiaries,

3 Excluding military grants.

4 U.K., liquidations of U.S. securities other than Treasury issues in 1965-67 are treated as official
resetve transactions (see text and Table 1). Thus the increase in reserve liabilities shown in the next-to-
last line includes not only changes in U.S. liquid and certain nonliquid liabilities to foreign official
agencies, as shown in standard balance of payments tables, but also, in 1965-67, changes in U.K. holdings
of U.S, securities other than Treasury issues.

NoTe.—Details may not add to totals because of rounding, Changes are computed from unrounded
data.
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evidence on imports given below indicates that there may have
been a competitive setback since 1965 of the sort that might well
have affected U.S. exports as well as imports.

However, some goods in which the U.S. competitive advantage
is large are not freely admitted to some foreign markets. They are
subject to quotas, unusually stringent health and technical stand-
ards, equalization levies and other special import taxes, market-
ing agreements, and mixing requirements whereby stipulated
amounts of local products must be used. Such restrictions have
limited U.S. exports of wheat and other grains, tobacco, poultry,

2 IMPORTS of goods and services accelerate, and surplus of
EXPORTS narrows

RATIO SCALE, BILLIONS OF DOLLARS
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Four-quarter moving totals of Dept. of Commerce data before seasonal adjustment, plotted at
middle of each d4-quarter period. Exports exclude transfers under military grants, Latest
points plotted: 4-quarter totals through 1968-Q1 (preliminary). Black lines connect averages
for 1960-61, 1964-65, and 1966-67; rates of increase shown in Table 3.

and some other agricultural products; and also coal and a wide
range of manufactured products including computers, autos,
heavy electrical equipment, drugs, and fabrics. A relaxation of
obstacles to trade by foreign countries with payments surpluses
could contribute substantially to the needed international pay-
ments adjustment.

The merchandise export figures for each of the three periods
shown in Table 2 were affected by business cycles and other de-
mand conditions abroad in diverse ways. Slack business condi-
tions in some continental European countries in 1966-67 had an
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TABLE 3

RATES OF CHANGE IN CURRENT TRANSACTIONS, 1960-61 TO 1966-67 !

(Per cent per annum)

1960-61 1964-65 1960-61
Item to to to
196465 1966-67 1966-67
Exports of goods and services 2............... 8.0 7.9 8.0
Merchandise, excl. military. . ............... 6.9 7.6 7.1
(Excluding automotive to Canada). ...... ... 6.7) (6.4) (6.6)
Military sales. ......... ..o i, 21.0 15.4 19.3
Investmentincome 3.... ... .ot eeiiaain., 11.5 7.5 10.2
Other SCIVICES . v v ve it ie e eie e 8.7 8.6 8.6
(TraveD) .. ..ot e et (8.5) (11.5) 9.5
(Fees and royalties from direct investments)| (18.0) (13.7) (16.5)
Imports of goods and services. ............... 7.0 13.8 9.2
Merchandise, excl. military................. 8.2 14.4 10.2
(Excl. automotive from Canada). ........... (8.0) (12.1) 9.4)
Military expenditures. .. ................... —1.1 17.7 4.8
Investment income 3....................... 11.4 16.9 13.2
Otherservices. . ....oooivieiii i iieinnan. 6.7 8.9 7.4
(Travel).. .o oo e 7.0 (12.0) (8.7
Remittances and pensions, net................ 7.9 9.3 8.3

I For dollar figures, see Table 2.
2 Excluding transfers under military grants.
3 Excluding undistributed profits ot subsidiaries.

adverse effect on U.S. exports. On the other hand, there was un-
usual, partly cyclical, strength of demand for imports in a number
of other important markets for U.S. goods, including the United
Kingdom, Japan, and Canada. And while U.S. domestic demand
pressures that might have hampered exports were stronger in
both recent periods than in 1960-61, so too were the correspond-
ing pressures in the latter group of foreign countries.

Receipts of investment income have grown less rapidly in
recent years than before, and they may have been somewhat
below trend in 1966--67 because of the business slowdown in
continental Europe. Receipts from foreign travelers, on the other
hand, have increased faster since 1964-65 than before, despite
the adverse effect of EXPO 67 on receipts from Canadians in
1967. Receipts from military sales and from direct investment
fees and royalties have increased much more rapidly than exports
of other goods and services during the 1960’s, particularly in
the early part of the decade when the dollar amounts were rela-
tively small. In recent years each of these two items has exceeded
$1 billion a year and has continued to rise by more than 13 per
cent a year.

Imports of goods and services. The rate of advance in imports
of goods and services doubled after 1964-65, from 7 per cent
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a year—about in line with the rise in GNP—-to 14 per cent a year
(Table 3). Part of this change resulted from the sharp upturn
in military expenditures abroad in connection with the war in
Vietnam. But it is worth noting that, in dollar terms, the increase
of $1.1 billion in the annual rate of military spending in foreign
countries from 1964-65 to 1966—67 was only one-sixth as large
as the increase in merchandise imports. And over the whole
period from 1960-61 to 1966—67, military expenditures abroad
increased by less than 5 per cent a year, whereas merchandise
imports increased by more than 10 per cent a year.

TABLE 4
TWO IMPORT BOOMS COMPARED

Merchandise imports

Capacity
Period utilization
Billions Per cent rate in
of of mfg.
dollars GNP (per cent)
Korean war:
1949,......... 6.88 2.68 80.2
1950.......... 9.11 3.20 90.4
1951.......... 11.20 3.41 94.0
1952, ......... 10.84 3.14 91.3
1953.......... 10.99 3.01 94.2
Vietnamese war:
1964.......... 18.62 2.94 85.7
1965.......... 21.47 3.14 88.5
1966.......... 25.51 3.43 90.5
1967.......... 26.98 3.44 85.1
1968—Ql. .. .. 1(30.9) 1(3.74) 1(84.1)

t Imports at seasonally adjusted annual rate, based on data for
January and February and an estimate for March. Estimates of GNP
and capacity utilization are preliminary.

The surge of merchandise imports since 1965 is not easily
explained. To find even a rough parallel, one must go back to
the period following the currency devaluations of 1949 and the
outbreak of the Korean war in 1950. But on that occasion, im-
ports peaked in 1951 and were slightly lower in each of the next
3 years, even though domestic demand pressures remained strong,
with the capacity utilization rate in manufacturing exceeding 90
per cent through 1953 (Table 4). In the recent period, in con-
trast, imports leveled off only briefly during the spring and summer
of 1967 and have since resumed their rapid advance despite a
decline in the capacity utilization rate to about 84 per cent.

Part of the recent extraordinary expansion in imports reflects
a massive shift in the international structure of the automotive
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Imports of MOTOR VEHICLES and parts from Canada and
other countries rise much faster than domestic shipments

3
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Dept. of Commerce quarterly data at seasonally adjusted annual rates. Lower and upper edges
of white area indicate what the level of imports of automotive equipment would have been at
any time if they were 1 and 4 per cent, respectively, of total manufacturers' shipments of motor
vehicles and parts. Latest data: fourth quarter 1967 for shipments; January—February 1968, for
imports, with seasonal adjustment estimated by Federal Reserve.

industry as a result of the U.S.-Canadian automotive agreement
of 1965. Imports of autos and parts from Canada (Chart 3) in-
creased from almost nothing in 1964 to $1.25 billion a year in
196667, and to a rate of more than $2 billion early in 1968.
(There was a rapid but only partly offsetting rise in automotive
exports to Canada.) But even apart from Canadian automotive
goods, imports of other goods increased at a 12 per cent average
annual rate from 1964—65 to 1966—67 and by 14 per cent from
early 1967 to early 1968.

The accelerated growth of imports since 1964-65 has occurred
throughout the whole range of manufactured products. There has
been a particularly marked acceleration in the rate of growth of
imports of capital equipment and of automobiles (even apart
from Canadian autos). As Charts 3 and 4 show, imports of these
goods have also risen much faster than domestic expenditures on
such goods since 1964-65. The increase in imports of manufac-
tured consumer goods other than autos—food and nonfood,
durable and nondurable—has also speeded up.

For industrial supplies and materials, the increase in imports
since 1964-65 appears to have been somewhat more rapid than
earlier in the decade, especially when allowance is made for
effects of business cycles. Over a longer period, as shown in
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Chart 5, such imports have about kept pace with total domestic
spending on goods and structures. In the recessions of 1954,
1958, and 1960—and also during the period 1961-64—they
were relatively low compared to domestic expenditures. They rose
rapidly in 1965 and 1966, and remained high in 1967. Imports of
metals have been particularly heavy in the past two or three years.
Imports of nonferrous metals increased at a 14 per cent rate from
1964-65 to 1966—67, nearly twice as fast as before. Steel imports
were already very large in 1965, in anticipation of a strike that
did not occur; over the 1960’s to date the value of steel imports
has increased at an average rate of nearly 20 per cent a year.

Imports of CAPITAL EQUIPMENT since 1965 exceed 4 per cent of

4 domestic outlays

BILLIONS OF DOLLARS, RATIO SCALE RATIO SCALE, BILLIONS OF DOLLARS
80 2.0
40 1.0
20 5

1 t i i

) ' | ) [ 1 ! | ' )
1965 1967

)
1953 1955 1957 1859 1361 1963

Dept. of Commerce quarterly data at seasonally adjusted annual rates. Data for both imports
and domestic expenditures exclude automotive equipment. Lower and upper edges of white area
indicate what the level of imports of capital equipment would have been at any time if they
were 1 and 4 per cent, respectively, of total outlays for producers’ durable equipment. Latest
data: fourth quarter of 1967 for outlays; January—February 1968 for imports, with seasonal
adjustment estimated by Federal Reserve,

Part of the surge in imports of manufactured goods and metals
in 1966—67 seems to have been attributable to cyclical factors.
U.S. demand pressures were acute in 1966. But they were much
less pressing in 1967, if one averages the 2 years, both the capacity
utilization rate in manufacturing, at 88 per cent, and the unem-
ployment rate, at 3.8 per cent, were not far from levels that it
might be hoped could be sustained over the long run. Abroad,
demand was relatively slack in a number of European countries,
notably Germany, in 196667, and this may have stimulated
efforts to sell here. But in several other countries that together
provide an important share of U.S. imports—including Canada
and Japan—domestic demand was strong.
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Imports of INDUSTRIAL SUPPLIES in late 1967, as in 1966, are

3 high relative to GNP spending on goods and structures
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Dept. of Commerce quarterly data at seasonally adjusted annual rates. Lower and upper edges
of white area indicatc what the level of imporls of industrial supplies would have been at
any time if they were 2 and 3 per cent, respectively, of total GNP expenditure for poods,
including changes in inventories, and structures. Latest data: fourth quarter of 1967 for GNP
expenditures; January-February 1968 for imports, with seasonal adjustment estimated by
Federal Reserve.

It may be that the specific demands associated with the Vietnam
war bear heavily on particular industries, especially in the ma-
chinery and metals sectors. But heavy importing of many such
products, notably autos and iron and steel products, persisted in
1967 when there was considerable domestic slack in these very
industries.

A considerable range of U.S. goods may have become some-
what less competitive since 1965 than they were before. To some
extent this may be a matter of price. Average wholesale prices of
manufactured goods in this country have risen faster than similar
prices in other countries since 1965, after a period of slower rises
earlier. When prices of particular items here are compared with
prices of similar items in particular countries—notably prices of
machinery in Germany—the comparison is exceptionally adverse;
prices in Germany have actually declined since 1966. But for
some products—automobiles, for example—the problem may in-
volve not only prices but also design.

If this hypothesis about a deterioration in competitiveness is
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correct, some part of the very rapid rise in merchandise imports
since 1965 should be thought of not as a temporary aberration
but as a new trend that can be changed only slowly and with
difficulty. Adoption of policies to slow the inflation of costs and
prices in this country, and the resumption of vigorous economic
advance in Germany and other continental European countries,
will gradually bring the import advance to more manageable pro-
portions, but may not be able to brake it quickly.

Other elements of imports of goods and services appear to have
been somewhat above trend levels in recent years, Military spend-
ing is the most obvious case. While it is difficult to apply the con-
cept of a trend here since the course of the Vietnam war cannot
be predicted, some reduction in such spending from recent levels
would presumably follow an ending or deescalation of the Vietnam
war. However, there might be some offsetting reduction in exports
to those Asian countries whose foreign exchange receipts would
decline.

For two other elements—spending on foreign travel by U.S.
residents and payments of income to foreigners on their invest-
ments in the United States—the advance was more rapid from
1964-65 to 196667 than it is likely to be over the long run. In
the former case the rise reflected the 1967 bulge in travel to
Canada because of EXPO 67. The jump in payments of invest-
ment income reflected the unusally sharp upward adjustment in
U.S. interest rates since 1965. Finally, net remittances and pension
payments were somewhat above trend in 1966-67 as a result of
exceptionally large remittances to Israel last year following the
Middle East war.

Because of these special circumstances, the 196667 average
balance on goods, services, and remittances of a little less than $4
billion was perhaps somewhat smaller than present long-run trends
would have produced. Moreover, the rapid deterioration in current
transactions between 1964—65 (when the balance was nearly $7
billion) and 196667 is unrepresentative of the rate of change to
be expected over a longer period; imports are not likely to continue
rising so rapidly. Nevertheless, there has been a substantial deteri-
oration, in contrast to the improvement achieved earlier in the
decade.

Net outflows of U.S. private capital have increcased only moder-
ately in the 1960’s—from $4.0 billion a year in 1960-61 to $4.8
billion a year in 1966-67, although they were somewhat higher
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in 1964-65. Outflows have been limited since 1963 by the IET
and since ecarly 1965 by the restraint programs administered
by the Federal Reserve for financial institutions and by the De-
partment of Commerce for nonfinancial businesses—programs
that are intended to be temporary.

But the extent to which outflows were restrained by these pro-
grams may not have been very large in 1966-67. Tight monetary
conditions in the United States and slack demands in some bor-
rowing countries were perhaps more important constraints on
flows of bank credit than was the Federal Reserve restraint pro-
gram. The Commerce Department’s program to restrain net direct
investment outflows worked largely by stimulating U.S. corporate
borrowing abroad—discussed below as a type of foreign capital
movement—rather than by reducing gross outflows. This increase
in foreign borrowing by U.S. corporations, and also the increase
in borrowing by the foreign subsidiaries themselves, which did re-
duce gross outflows, may prove more lasting than the restraint
programs. It has always been clear that part of the required ad-
justment in international payments would have to come through
increased European financing of capital investment in Europe and
elsewhere. The restraint programs to some extent may have
speeded up what would in any case have been a natural evolution.

Direct investment outflows as recorded in the balance of pay-
ments increased throughout the period from 1960-61 to 1966-67;
however, if the foreign borrowing referred to above is deducted,
there has been no increase since 1964—-65. Bank-reported credit
flows have dropped sharply since 1964-65. Net transactions in
foreign securities and in all other claims have not shown large
changes.

Direct investments. The outflow of direct investment capital
has shown a strong upward trend ever since the mid-1950’s, but
with a pronounced bulge in 195657 during a worldwide invest-
ment boom and with a smaller one in 1965-66 when automotive
investments in Canada were especially large. The rate of outflow
doubled between 1960—61 and 1966—67, reaching an annual
average of $3.3 billion in these last 2 years. But the increase was
considerably faster up to 1964—65 than it has been since. Indeed,
if one deducts the use of funds obtained abroad by U.S. corpora-
tions through the issue of new securities for this purpose, there
has been no further increase in net outflows from the $2.9 billion
average of 1964-65 (Table 5).

The 1964-65 average level, like that of 1960-61, may have
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been fairly representative of longer-term trends. The restraint pro-
gram announced in February 1965 held down outflows later that
year by inducing additional borrowing by foreign subsidiaries, but
there had been a bulge in outflows in late 1964 and early 1965
in anticipation of possible controls on such flows.

TABLE 5

OUTFLLOWS OF DIRECT INVESTMENT BY AREA,
1960-61 TO 196667 !

(Annual averages, in billions of dollars)

Area 1960-61 | 196465 | 1966-67

All areas, as shown in balance of pay-
L1273 01 S 1.64 2.93 3.28
(Net of use of funds borrowed abroad
by U.S. corporations through new
SECUTilY iSSUES). v v v ninesnsn (1.64) (2.90) (2.92)

Western Europe,.....ooveviennia., .84 1.43 1.67
(Net of use of funds borrowed abroad i -
by U.S. corporations through new

security issues 2), . ... (.84) | (1.41) | (1.30)
United Kingdom.................. .39 .27 .37
European Economic Community .28 .83 .99
Other Western Europe. ... ......... 07 .34 L3

Canada oo .38 .58 .74
Other areas, total. . ..o vvvienn., .42 91 .88
Japan.......ooi i .02 .05 .03
Australia, New Zealand, South Africa .06 16 .25
Allother, ......ovviiniiiinnin, .34 L7 .60

1 Excludes undistributed profits of subsidiaries.
2 This calculation assumes that sums borrowed abroad were used in

Europe,

How much of the leveling off since 1965 should be attributed to
the restraint program and how much to other forces is not clear.
These other forces would have included the less buoyant economic
growth and growth prospects in Western Europe, a possible wan-
ing of the bulge in investment that was occasioned by the forma-
tion of the Common Market in 1958, and the slow improvement
of capital and credit market facilities in Europe, which might have
led to some additional foreign borrowing by U.S. subsidiaries even
without the incentives provided by the Commerce Department’s
program.

The evidence suggests that there would have been some leveling
off in these capital outflows even without the program. One reason
for this is that the rate of return on capital invested in manufactur-
ing has been declining abroad but rising here. Flows of direct in-
vestment capital to less developed areas, to which Commerce
Department restraints did not apply in 1966-67, rose sharply
during the early 1960’s but not from 1964-65 to 1966-67. The
increase shown in Table 5 for Canada from 1964—65 to 1966-67
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actually occurred in 1965-66 when the automotive industry was
restructured between the two countries; the investment flow to
Canada dropped sharply in 1967.

Bank credit. The flows of credit to foreigners that are reported
by U.S. banks have shown considerable volatility during the
1960’s. Short-term lending to Japan bulged to such an extent in
1960-61 that total bank-reported outflows in that period, at an
average of $1.2 billion a year (Table 6), were probably some-
what above their long-term trend level.

TABLE 6

CHANGES IN BANK-REPORTED CLAIMS ON
FOREIGNERS ?

(Annual averages, in billions of dollars; outflows (—))

Type of claim 1960-61 | 196465 | 1966-67
All areas, as shown in balance of pay-

MEMES. ot e et et ea e —1.20 | —1.19 —.10
Long-term......ovviienennan e, —.14 —.59 +.31
Short-term. . .....ccoieiieianiiin, -~1.06 —.,60 — .41

Japan, total. ... -.29 —.02
Long-term...........ocoooinnt, —.08 +.13
Shortterm................ .00 n . —.21 —. 15

Woestern Europe, total, .. .......vn —.18 —.,36 4-.40
Long-term, .., .cooviineiiineniann - .06 —.24 + .41
Short-term. ... —. —.12 —.02

Canada, total, .............ooavine —.13 +.l6 —.00
Long-term..........ooiviirausions +.02 -—.00 —.03
Short-term. .. ..o iinenians —.14 +.16 +.03

Other areas, total, . ................. —.32 —.70 —.47
Long-term. ... .....coovvvinnnn. s —.09 -.27 -.21
Short-term.............oovuieiin —.23 —.43 -.27

" Includes claims held for account of customers,

During 1964 and early 1965 there was another sharp bulge,
this time in term-lending by the banks, particularly to Western
Europe, where credit conditions were tightening more sharply
than in this country. Such loans were bunched in anticipation that
the IET would be broadened so as to apply to over-1-year, non-
export loans to developed countries—as was in fact done in Feb-
ruary 1965-—and that other controls might be introduced. How-
ever, the 1964—65 average for bank-reported outflows, at $1.2
billion a year, may be fairly representative of the underlying trend
levels for such flows at that time, since it averages the 1965
restraint period with the anticipatory bulge that preceded it.

The sharp reduction in bank-reported outflows since 1964-65,
to almost zero in 1966—67, was partly the result of the broadening
of the IET; this is seen most clearly from the fact that during this
period new term loans to Western European and Japanese bor-
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rowers were much less than the repayments on outstanding loans.
But more general economic forces, notably the sharp tightening
of monetary conditions in the United States, have also been an
important influence, as is evident from the decline in short-term
lending to all areas, and in medium-term lending to less developed
countries, neither of which is subject to the IET. The Federal Re-
serve program was another restraining influence.

This year the Federal Reserve program has been tightened with
a view to producing an actual reflow of credit, especially from
Europe, and it has already, during the first quarter of 1968, had a
decisive effect in this direction.

Both this year’s reflows and the net repayments of term loans
during 1966—67 must be regarded as temporarily favorable ele-
ments in the balance of payments. Outstanding credits cannot, as
a matter of arithmetic, be reduced indefinitely; furthermore, the
growth of the world economy and of U.S. trade are likely to re-
quire some renewed expansion of U.S. bank credit to foreigners
over the long run. On the other hand, until there have been large
changes in other international transactions, the United States can-
not afford to lend at low interest rates on the exuberant scale of
the early 1960’s. Whether through continuation of the IET and
other selective restraints or as a result of the more pervasive influ-
ence of changing relative credit conditions here and abroad, U.S.
bank lending to foreigners will probably continue to be held down
for some time. Hence the decline in outflows from 1964-635 to
1966-67 is symptomatic of a lasting shift in trends. While bank
credit outflows cannot long remain as small as in 1966~67, they
may not regain 1964-65 levels for many years to come.

Foreign securities. When the IET was enacted, effective from
mid-1963, its main effect was expected to be to inhibit new security
issues in the United States by developed countries other than Can-
ada. Such issues had been small in 1960-61 but had begun to in-
crease sharply in 1962-63. The IET has been successful in pre-
venting any substantial volume of such issues. Nevertheless, total
purchases by U.S. residents of new foreign issues have continued
to advance rapidly, from an average of $0.5 billion in 1960-61
to $1.1 billion in 1964-65 and to $1.4 billion in 1966-67, as
exempt borrowers—notably Canada and the World Bank (IBRD),
but also a growing number of less developed countries—have
stepped up their offerings.

The IET had an unexpectedly large effect, however, on trans-
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actions in outstanding foreign securities. Purchases by U.S. resi-
dents of such securities exceeded sales by $0.3 billion a year in
1960-61. But by 1964-65 the rate of purchases had fallen to $0.2
billion less than sales. This net liquidation of holdings continued
through 1966, but was reversed in 1967.

The 1966-67 average—a net outflow of $0.9 billion—for all
U.S. transactions in foreign securities may have been about on
trend. The volume of new issues was swollen by unusually large
issues by Israel in connection with the Middle East crisis. On the
other hand, redemptions by Canada of issues held by U.S. residents
were artificially speeded up as Canada acted to reduce reserve
gains in accordance with the Canadian-U.S. reserve agreement as-
sociated with Canada’s exemption from the [ET. Finally, net
liquidations of existing foreign holdings by U.S. residents were
small, taking the 2 years together, as they are also likely to be over
the long run.

The moderate increase in net outflows from $0.7 billion in
1964-65 to $0.9 billion in 1966-67 seems roughly indicative of
likely trends. Payments for Canadian and IBRD issues are domi-
nant in these flows and are likely to remain so as long as the [ET
is in effect. For Canada, the United States is overwhelmingly the
main source of foreign capital, and while the IBRD has sought
gradually to increase the non-U.S. share of its financing, further
shifting in this direction may be difficult. Hence the net outflow of
U.S. funds into foreign securities seems likely to increase in line
with general economic growth trends, rather than either to decline
or to increase at a very rapid pace as is possible for those kinds of
capital flows that may include a large element of portfolio stock
adjustment.

The net outflow of U.S. Government grants and capital (exclud-
ing both military grants and receipts of nonscheduled repayments)
has increased gradually from $3.1 billion a year in 1960-61 to
$4.0 billion a year in 1966—67. Gross outflows have risen more,
from $3.7 billion to $4.9 billion, but scheduled repayments have
also been rising.

Early in the 1960’s the main increases came in connection with
farm surplus programs and with loans under the Foreign Assist-
ance Act. In 1966-67, however, the latter were no larger than in
1964—65, and food-surplus aid had fallen back to 1960-61 levels.
The recent increase has been concentrated in Export-Import Bank
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lending, which rose from less than $0.5 billion a year in 1964-65
to more than $1.0 billion in 1966-67, primarily in connection with
exports of military equipment and commercial jet aircraft.

Even including Export-Import Bank lending, much of which is
quasi-commercial in character, these Government outflows have
not advanced so rapidly as total GNP, nor so rapidly as interna-
tionally agreed targets for foreign aid would seem to require. It
would therefore seem prudent, in assessing balance of payments
trends and prospects, to regard the gradual increase in outflows
of Government grants and capital so far during the 1960’s as
representative of a trend that is likely to persist, and which indeed
it would be desirable to steepen at some future time when the
over-all payments position permits.

One of the most striking changes that has occurred in the pattern
of international payments during recent years has been the large
increase in net inflows to the United States of foreign capital (other
than foreign official reserves). In total, these inflows have increased
from $1.2 billion a year in 1960-61 and only slightly more in
1964-65 to nearly $4.0 billion a year in 196667 (Table 7).

A substantial part of this increase has represented inflows of
liquid funds from commercial banks abroad, including the foreign
branches of U.S. banks, which have obtained Euro-dollar deposits
and placed funds at the disposal of their head offices. As noted
earlier, this inflow reached very large proportions in 1966—-67—
averaging nearly $2 billion a year. Flows of this proportion are
certainly to be regarded as abnormal and susceptible to some
reversal.

But there has been some increase in foreign banking funds in
the United States in almost every year since the mid-1950°s, and
this inflow has tended to increase. The average inflow of $0.4 bil-
lion a year in 1960—61 may have been representative of the
longer-term trend at that time, and that of $0.8 billion in 1964—65
may have been not far above trend. The recent, much larger in-
flow has, of course, reflected much tighter monetary conditions in
the United States than earlier, as well as the movements out of
sterling, and the extent to which such funds will be attracted or
lost in future years will depend greatly, as before, upon relative
levels of interest rates.

Liquid funds held directly in this country by nonbank foreigners
—as working balances, compensatory balances, life insurance re-
serves, and the like—have also continued to accumulate. The in-
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flow has not increased in recent years, but it has remained remark-
ably steady—around $0.3 billion a year. The inflow was larger in
1967 than in the previous year, and more than half of the year’s
increase occurred in the fourth quarter.

A striking increase has occurred in foreign net purchases of U.S.
corporate securities—both bonds issued abroad for the purpose of
financing direct investment abroad and domestic equity securi-
ties. Net foreign purchases of cach category averaged $0.5 billion
a year in 1966-67, compared with virtually none in 1964-65.

TABLE 7

INFLOWS OF FOREIGN CAPITAL (EXCLUDING
OFFICIAL RESERVES'), 1960-61 TO 1966-67

{Annual averages, in billions of dollars)

Type ol capital 1960-61 | 1964-65 | 1966-67

Direct investments................... 1 .03 A2
Foreign purchases of securities issued
abroad by U,S. corporations to fi-

nance direct investments abroad. .. .|........ A0 .52

Investinents and increases in balances

of international institutions. . .38 —,12 -.00
(LJ.S. Govt. agency seeuritie: (.o .01) (.18)
(Long-term time deposnts) . — (.13) (.18)
(Liquid assets). . 3D (—.2n| (—.37)
Other net foreign purchases of US.
securities other than Treasuryissues ! .29 —.07 .53
Other U.S, private nonliquid liabilitics . . .07 6 .48
Nonliquid liabilities o' U.S, Gowt.... .. ()E .18 .03
Total above. ... ...t 9 .27 1.67
anuld liabitities:
To commercial bunks 1broad . .36 .79 1.98
To other foreigners. . e =04 .32 .30
Total.. .23 1.38 3.95

Uln this table, as elsewhere in this article, official reserves include
U.S. securities liquidated by the United Kingdom in 965-67, and
[quidations refer o toral UK. sransactions. but the met mansactions
of private U.K. residents arc belicved to have been relatively small.

[t is too soon to judge how lasting this new inflow will be. Some
of the inflow may reflect the temporary influence of recent stock
market movements here and of the 1966-67 business slowdown
in Europe. But to some extent it may have reflected more lasting
forces such as the Foreign Investors Tax Act of 1966, the borrow-
ing efforts of U.S. corporations that were stimulated by the Com-
merce Department’s restraint program but that may persist, and
changes in European investors’ attitudes. When U.S. corporations
were first asked by the Government to borrow abroad, it was
feared that foreign purchases of their offshore issues might be
financed partly out of liquidations of existing foreign holdings of
other U.S. securities. The data do not suggest that this has hap-
pened to any significant extent. In January 1968 foreign purchases
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of U.S. corporate equities increased further, and Euro-bond issues
by U.S. corporations were very large in the first quarter.

The foregoing analysis of broad developmients in U.S. interna-
tional transactions since 1960-61 may be summarized as follows:

(1) The payments deficit diminished from 1960-61 to 1964—
65, but has since increased again.

(2) Both the improvement and the subsequent deterioration
resulted mainly from changes in current transactions. Part of the
recent change in trend resulted directly from an increase in mili-
tary expenditures abroad in connection with the Vietnam war, but
a larger part reflected a general acceleration of merchandise im-
ports while exports maintained their earlier rate of advance.

(3) Changes in the balance on capital transactions partly offset
the changes in the current account. But whereas both the improve-
ment in the current account and the partly offsetting deterioration
on capital flows up to 1964-65 can be attributed to underlying
economic forces such as changes in aggregate demand and in
monetary conditions here and abroad, the recent reduction in net
capital outflows—while owing something to changing credit con-
ditions and to growing European demands for U.S. bonds and
stocks—has been in significant part the result of influences that
are temporary, notably the restraint programs and the weakness
of sterling before its devaluation last November. Over the long
run, net outflows of capital from the United States probably ought
to increase secularly in line with economic growth here and
abroad, and are likely to do so even if they are restrained to some
extent by selective measures.

(4) Thus the urgent need at the present time is for adjustment
in the balance on current transactions—first, to halt the deteriora-
tion; and beyond that, to achieve a larger and growing surplus.

Through early 1968, it could not be said that the need for improve-
ment of the current-account surplus had yet begun to be met. In-
deed, the balance on merchandise trade has deteriorated further,
falling to an annual rate of about $1.5 billion in the 5 months
through February 1968, as imports turned up sharply in the
autumn of 1967 whereas the export upturn did not follow until the
year-end. The balance on nontrade current transactions may have
improved since last fall, mainly because the travel account with
Canada is likely to have improved since EXPO 67 closed, and
also because remittances to Israel have diminished from the un-
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usually high rate of last summer. However, these factors have
been outweighed by the worsening in the trade balance.

Net exports of goods and services together have been estimated
at an annual rate of only $2.6 billion (preliminary) in the first
quarter of 1968, compared with a 1966—67 average of $5.0 bil-
lion and a 1964-65 average of $7.7 billion. Much of the drop
from the 1966—-67 average—perhaps half of it—can be ascribed
to temporary factors affecting merchandisc trade: a swelling in
net imports of copper and steel in the latest period as a result of
actual or anticipated strikes; a bunching of imports of coffee to
replenish low inventories; a catching-up of petroleum imports de-
layed earlier; a sharp spurt in automotive imports from Canada;
and a port strike in March that hampered exports more than im-
ports. Another factor has been the further rise in military ex-
penditures abroad; these are now running roughly $500 million a
year above their 1966—67 average. Apart from these factors, some
of the residual deterioration may perhaps be explainable by
changing demand conditions here and abroad.

Until domestic inflationary pressures—which were raising the
average price of goods and services (as measured by the GNP de-
flator) at a rate of 4 per cent per annum in the first quarter—are
brought under control, little progress toward the needed improve-
ment can be expected. The President stated in his January 1 bal-
ance of payments proposals that enactment of the tax surcharge
was the first order of business, and the need for its enactment
remains.

Even if domestic demand and cost pressures can be slowed, the
adjustment may not come quickly or easily. The attainment of
equilibrium in the balance of payments is likely to require, in
addition to restraint of demand at home, a vigorous economic
expansion in other industrial countries, together with a greater
willingness on the part of those countries to let competitive U.S.
goods enter their markets.

Note to Chart 1, p. 341

Four-quarter moving totals of Dept. of Commerce data before seasonal adjustment, piotted at
middle of each 4-quarter period. Goods and services exclude transfers under military grants.
U.S. Government capital includes nonmilitary grants. Foreign capital defined consistent with
the balance on the official reserve transactions basis shown in the bottom panel; hence for-
eign capital includes all liquid and nonliquid foreign capital except changes in U.S. liabilities
to foreign official agencies. However, changes in U.K. holdings of U.S. securities other than
Treasury issues in 1965-67 ure excluded from foreign capital and counted as official reserve
transactions. Latest points plotted: 4-quarter totals through 1968-Q1 (partly estimated) for
goods, services, remittances, and pensions; foreign capital from commercial banks abroad; and
official settiements balance. For other items, 4-quarter totals through 1967-Q4.



Quarterly Survey of Changes in Bank
Lending Practices

Since late 1964 the Federal Reserve System
has conducted quarterly surveys to obtain
information from large commercial banks
concerning changes in their nonprice lending
policies and practices and their appraisal of
current and anticipated demand for business
loans. Summary statistics covering the four
surveys conducted in 1967 are included in
this article, and similar statistics will be pub-
lished each spring in the BULLETIN covering
surveys made during the preceding calendar
year. This information supplements data al-
ready available regarding rates of interest
charged by banks in several major loan cate-
gories,

DESCRIPTION OF SURVEY

The purpose of the survey is to ascertain
whether nonprice leﬂding policies of banks
are more restrictive or more lenient than they
were 3 months earlier or whether they are
essentially unchanged. Because banks often
make their initial adjustments to changes in
the cost and availability of loanable funds by
making marginal changes in their nonprice
terms and conditions for lending, informa-
tion relative to these adjustments can throw
additional light on bank responses to changes
in monetary policy and thus be helpful in
the formulation of monetary policy. The sur-
vey is designed to obtain relatively prompt
reporting of recent changes in bank lending
policies.

The information collected in the survey is
essentially qualitative in character. It repre-
sents the judgment of a senior loan officer at
each respondent bank relative to the policies
at that bank governing loans to domestic
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nonfinancial businesses and finance com-
panies. Where policies have changed, the re-
spondent is asked to indicate the degree of
change—that is, whether policy has become
“moderately” or “much” firmer or easier. Be-
cause lending policies and practices are in-
fluenced in part by changes in demand for
loans or anticipated changes in such de-
mand, questions on demand for business
loans are also included.

The survey focuses on those lending terms
and conditions that past experience indicates
are the major avenues banks have used for
expressing changes in lending policies. These
include—with respect to business loans—
such basic provisions as compensating bal-
ance requirements, standards of credit wor-
thiness, and maturity of term loans as well
as interest rate requirements. The survey also
obtains information on bank policy toward
reviewing credit lines or loan applications for
certain types of customers—established ver-
sus new customers, and local versus nonlocal
service area customers—as well as the im-
portance of the loan applicant’s value as a
depositor or source of collateral business and
the intended use of the loan proceeds. A sepa-
rate and abbreviated set of questions is pro-
vided to cover bank policy on loans to fi-
nance companies.

To contribute information on the types of
credit that may be cut back during periods of
restraint and to provide some guide as to the
order in which such cut-backs take place,
banks were asked to indicate any change in
their willingness over the 3 months preced-
ing the survey to make certain types of loans:
namely, term loans to businesses; consumer
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instalment loans; loans for single-family,
multi-family, and all other mortgages; bro-
kers’ loans; and loans made in participation
with a correspondent bank,

The survey has been confined to the banks
that report in the quarterly survey of interest
rates on business loans. Included are selected
banks, located in major financial centers
throughout the country, that account for
nearly three-fifths of total business loans out-
standing at all commercial banks.' Most of
the sample banks operate in the nationwide
market for business loans and are highly
sensitive to money market conditions and
changes in monetary policy. Use of the same
sample of banks for which detailed interest
ratec information on loans to businesses is
available also provides a basis for compari-
son of the behavior of price (interest rates)
and nonprice terms of lending to these
borrowers.

REVIEW OF SURVEYS IN 1967
A review of the results of the four surveys
conducted in 1967 illustrates how banks re-
sponded to changes in the availability of
funds and the strength of loan demand. Early
in the year, when deposit inflows were large
and loan demand genecrally weak, a signifi-
cant number of banks reported that they had
cascd their lending policies to nonfinancial
businesses and finance companies. For ex-
ample, more than 70 per cent of the respond-

" For a more detailed description of the selection of
the banks and centers, sce “Revision of Quarterly
Survey of Interest Rates on Business Loans,” Federal
Reserve BuLLiniN, May 1967, p. 723.

ents reported in both the February and May
surveys that they had cased their policies on
interest rates on business loans. And a sub-
stantial percentage reported that they had
cased their policies regarding extending credit
to new customers.

Later in the year as the pace of cconomic
activity accelerated and more banks began
to experience some strengthening of loan
demand, and as the overwhelming majority
of banks began to anticipate still stronger
demands ahead, the balance began to swing
toward some firming of lending policies.
Such a firming was evident in the August
survey and became more pronounced in No-
vember, when the proportion of respondents
reporting firmer policies was higher than in
August for nearly all policy arcas covered by
the survey. The areas where firming was
most pronounced included interest rates
charged, compensating balance requirements,
solicitation of new customers, and the amount
of consideration given to the applicant’s
value as a depositor or source of collateral
business.

These changes in outlook and policy were
also reflected in changes in bank willingness
to make particular types of loans. In the first
half of 1967, for example, many banks
showed increased interest in term loans to
businesses, consumer instalment loans, and
mortgage loans on single-family and nonresi-
dential properties. After midyear, however,
this interest faded somewhat—but less so
for consumer instalment loans than for other
major types.

(For tables sec following page.)
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QUARTERLY SURVEY-——FEBRUARY 1967

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON FEBRUARY 15, 1967,
COMPARED WITH POLICY 3 MONTHS EARLIER

Number of banks; figures in parentheses indicate percentage distribution of total banks reporting

Item

Strength of demand for commercial and in-
dustrial loans:
Compared” with 3 months carlier........
Anticipated in next 3 months...........

Loans to nonfinancial businesses:
Terms andl conditions:
Interest rates charged..
Compensating or suppm llng, halances. .
Standards of credit worthiness .. ......
Maturity of term loans...............

Practice concerning review ot credit lines
or loan applications:
Iistablished customers
New customers.
Local service «
Nonlocal servi

FFactors refating to applicant: ?
Value as depositor or source of coltat-
cral business, . ........... ..
Intended use of the loan

Loans to ind dent finance ¢ fest A
Terms and conditions:
Interest rate charged
Compensating or supporting balances. .
inforcement of balance requirements. .
Istablishing new or larger credit lines. .

Willingness to make other lypus of I(nns
Term loans to businesses. .
Consumer instalment loans .
Single family mortgage loans.
Multifumily mortgage loans .
All other mortgage loans. . .............
Participating loans with correspondent

bianks, .o
Loansto brokers....... ..o o i

Total
133 (100.0)
133 (100.0)

Total
133 (100.0)
132 (100.0)
132 (100.0)
132 (100.0)
133 (100.0)
133 (100.0)
I3t (100.0)
130 (100.0)
132 (100.0)
132 (100.0)
133 (100.0)
133 (100.0)
133 (100,
133 (100.

T'otal
133 (100.0)
132 (100.0)
131 (100.0)
131 (100.0)
131 (100.0) |
131 (100.0)
132 (100.0)

0
0

Much
stronger
e ; l)X)
Much firmer
policy
SRR (()K)
e (0”)
ey (.Z. .“.).

|
4 (3.0)
b3 2.3
PR
| 2 (1.5
B (2.3)
6 4.5)
. Considerably

less willing

I 0.8)
I 0.8)
4 a.n
6 (4.6)
3 2.3)
i (©.8)

Maderately Essentially
stronger unchanged
] 6.0 78 (58.7)

40 (30.1) 74 (55.6)

Maoderately Lissentially

firmer policy unchanged
.............. LIy 4.8

6 4.5 | 12t “1.7)

13 (9.8 | 118 (89.4)
4 3.0) | 118 (89.4)
4 .0 | 106 (79.7)
8 6.0 60 (45.1)
2 (1.5) | 104 (79.4)
8 (6.2) | 94 (72.3)
7 (5.3y | 117 (88.6)
7 (5.3) 95 {(72.0)
4 (o)l 59 (44.9)
5 (3.7 125 (94.0y

10 (7.5) - 120 ©0.2)

14 (10.5) 92 (69.2)

Moderately | Lssentially

ess willing | unchanged
1 ©O.8) | 95 (71.4)

8 (6.0) | 83 62.9)
4 (.| 60 (45.8)
k] (2.3 | 107 (81.7)
7 (5.3) 92 (70.2)
1 (0.8) | 100 (76.3)
R} (2.3) | 101 (76.5)

Moderately
weaker

47
18

w

—

Moderately
cusier policy

more willing

35 (26.3)
37 (28.0)
54 (41.2)
15 (1.4
28 (2.4
28 (2.4
24 (18.2)

[

100 (75.2)
4 3.0

1 (0.8)

i (6.0}
22 (l6.5)
58 (43.6)
23 (17.6)
25 (19.2)

1 (2.3

25 (18.9)
70 (52.0)

! (0.8)

a0
| Moderately

Much
weaker

Much

Considerably
more willing

! (0.8)
3 (2.3)
9 (6.8)
SR 0
2 (1.5)
32y

L After allowance for bank’s usual seasonal variation.

2 For these factors, firmer me:

the lactors were considered to be

for the purpose of finuncing dealer inventory and carrying instalment

more important in making decisions for approving credit requests,
and casier{means they were considered to be less important.

» “

} “Independent,” or

noncaptive,” finance companies are finance
companies other than those organized by a parent company maicly

loans generated through the sale of the parent company's products.

Note: The number of reporting banks is greater in the February

1967 Survey than in succeeding surveys because a lew banks discon-
tinued reporting after February 1967.
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QUARTERLY SURVEY-—MAY 1967

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON MAY 15, 1967,
COMPARED WITH POLICY 3 MONTHS EARLIER

Number of banks; figures in parentheses indicate percentage distribution of total banks reporting

| ! |
[ | Much 1 Moderately Essentially Moderately Much
Item Total ! stronger ‘ stronger unchanged weitker weaker
Strength of demand for LOII|I'I|L‘rLI.I| and in-
dustrial loans: |
Compared with 3 months carlier 126 (100.(0) § (4.0) 27 (29.4) 57 (45.2) 27 (21.4) *
Anticipated in next 3 months'...... ... 126 (100.0) | (0.8) 02 (49.2) I 56 (44.4) 7 (5.6) 1
Much ficmer 1+ Moderately Lissentially Muderately ; Much
Total policy firmer policy easier policy easier policy
L.oans to nonfinancial businesses: o -
Terms and conditions:
[nterest rates charged .. ... ..o .o 126 QOO0 ... ..ol 2 (1.6) 34 Q27.0) 90 (7.4 ... oo
Compensating or supporting balances..| 126 (100.0) | (V.8) Y (7.1 | 109 (86.5) 6 (4.8) | (0.8)
Standards of credit worthiness. . ... .. 126 (100.0) "o oo 13 (10.3) | 112 (8%.9) 1 {02, ) I I
Maturity of term loans. .............. 126 (100.0) ro. ool [y (4.8) | 110 (87.3) 10 (7.9 | ...
Practice concerning review ol credit lines
or loan applications: |
Fstablished customers,............... Y126 (100.0) oo L 3 (2.4) | 102 3.0 20 (15.8) 1 (0.8)
New customers....... S1260 (100.0} 1 (2.4) 3 (6.3) 75 (59.5) kL] [RIY;] | 0. 8)
Local service area ulslomus 124 (1000} |[........... ... S 4.0 99 (79.9) i3 14.5) 2 (1.6)
Nonlocal service arca Luslmnu.s ....... 124 (100.0} 4 (3.2) 10 (8.1 91 (73.4) 19 (5.3 ... ... .
FFactors relating to applicant; 2
Value as depositor or source ol collat- | .
eral business 126 {100.0) 2 (1.6) 13 (10.3) | 104 R2.5 i 7 (5.6) oo
Intended use of the loan. ............. 126 (100.0) 2 (1.6 5 4.0 95 (75.4) v 24 (9.0 |0
i ;
Loauns to independent finance companies: ! : : |
‘Terms and conditions: ‘ :
Interest rate charged............. ..., 125 (100.0) oo k) (2.4) 006 (52.8) 50 (44.8) [..............
Compensating or supporting balances. .| 125 (100.0) 6 (4.8) | 116 (92.8) 3 .4 ...
nforcement of baluance requirements. .| 125 (100.0) 7 (5.0 | 117 93.6) |.............. 1 0.8
stablishing new or larger credit lines. .| 125 (100.0) 15 (2.0 74 (59.2) 29 (23.2y |
Considerably Moderately Moderately Considerably
Toul + less willing ¢ less willing more willing | more willing
Willingness to make other lvncs oI lo.lm I
Term loans to businesses. . 126 (100 R (6.3) LR (65.9) 15 Q27.8) ...
Consumer instalment lo.m ...... 125 (100.0) 4 (3.2) 78 (62.4) 40 32.0 3} (2.4)
Single family mortgage loan 124 (100.0) 1 (0.8) 56 (45.2) 59 (47.6) 8 {6.4)
Multifamily mortgage loans 123 (100.0) 4 (3.3) 92 (74.8) 26 2L 0 |
All other mortgage loans. ... . 124 (100.0) .. 6 4.8) 77 (62.1) 41 [ X1 0 I
Participating loans with correspondent |
banks. ... . 124 (100.0) | (.8, S 4.0) 82 (66.2) 35 (28.2) | 0.8
Loans to brokers 124 (100.() 2 (1.6) | 5 4.0) 93 (75.0) 22 (17.%) ) 2 (1.6)
U After allowance for bank’s usual seasonal variation. S ndependent,” or “noncaptive,” linance companies are finance
2 For these factors, tirmer means the factors were considered to be companics other than those organized by a parent company mainly
more important in making decisions for approving credit requests, for the purpose of financing dealer inventory and carrying instalment

and easier means they were considered to be less important. loans generated through the sale of the parent company’s products.
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QUARTERLY SURVEY—AUGUST 1967

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON AUGUST 15, 1967,
COMPARED WITH POLICY 3 MONTHS EARLIER

Number of banks; figures in parentheses indicate percentage distribution of total banks reporting

Item

Strength of demand for commercial and in-
dustrial loans: !

Compared with 3 months earlier ........

Anticipated innext 3 months........ ...

Loans to nonfinancial businesses:
Terms and conditions:
Interest rates charged
Compensating or supporting balances. .
Standards of credit worthiness .
Maturity of term loans...............

Practice concerning review ol credit lines
or loan applications:
Established customers. ... ....... ...,
New customers, ..o oot
l,()Cﬂl SCrViCE arei customers, . ... ..
Nonlocal service area customers., ... ..

Iactors relating to applicant: 2
Value as depositor or source ol collat-
eral business.. ... oo
Intended use of the loan....... ... ...
Loans to independent finance companjes:?
Terms and conditions:
Interest rate charged
Compensating or supporting balances. .
Enforcement of balance requirements .,
Lstablishing new or larger credit lines. .

Willingness to make other types of loans:
‘Term loans to businesses. .. ..., ...,
Consumer instalment loan
Single family mortgage loan
Multifamily mortgage loans
All other mortgage loans. . ..
Participating loans with cor

Danks. . . oo
[Loans to brokers.. ... ... . .o oiiiia

124
125

125
125
125
124

125
125
124
124

125
125

125
125
125
124

125
124
122
122

1122
spondent -

125
125

(100.0)
(100.0)

Total

(100.0)

(100.0)

(100.0)
(100.0)
(100.0)
(100.0)

(100.0)
(100.0)

(106.0)
(100.0)
(100.0)
(100 0)

Total

(100.0)
(100.0)
(100.0)
100.0)

(100.0)
(100.0)

(100.0) |

Much
stronger

4 (3.2)
4 (3.2)

Much firmer

policy
TR (()8)
| [(UR))]
ey (.1...4.).
BEEIRAEE (57)
5 4.0
2 (1.6)
EETSLENE (-Il. (])
7 5.7
i Considerably

less willing

I .9
AT ©.8)
I 2.5)
1 8
2 (L.6)
T4

Moderately
stronger

IS (28.2)
79 (63.2)

Moderately
firmer policy

27 {21.6)
27 (21.6)
5 (12.0)
I 8.9
5 4.0
28 (22.49)
5 4.0
I8 (14.5)
29 (23.2)
16 (12.8)
8 6.4
13 (10.4)
17 (13.6)
21 (16.9)
Moderately

less willing

(14.4)

18

] 0.8)
7 5.7
15 (12.%)
20 (16.4)
4 (3.2)
6 (4.8)

Essentially
unchanged
71 (57.3)
kb (30.4)
Fssentially
unchanged
b1 (78.4)
95 (76.0)
108 (86.4)
109 (87.9)
17 V1.6)
84 (67.2)
1S “2.8)
94 (75.8)
89 (71.2)
102 (81.6)
17 “1.6)
11 (RR. &)
105 84.0)
85 (68.5)
Essentially
unchanged
91 (72.8)
102 (82.3)
96 (78.7)
97 (79.5)
92 (75.4)
105 {84.0)
109 (87.2)

Moderately
weaker

14
4

(11.3)
(3.2)

Moderately
easier policy

2 (1.6)
| (0.8)
4 3.2)
3
10

4

5

2 (1.6)
5 4}

Much
weaker

Much
eusier policy

Moderately
more willing

13

Considerably
more witling

L After allowance for bank’s usual seasonal variation,

2 For these factors, firmer means the factors were considered to be
more important in making decisions for approving credit requests,

and easier imeans they were considered to be less important,

i “Independent,’” or “noncaptive,” finance companies are finance
companies other than those organized by a parent company mainly
for the purpose of financing dealer inventory and carrying instalment

loans generated through the sale of the parent company's products.
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QUARTERLY SURVEY-—NOVEMB

ER 1967

CHANGES IN BANK LENDING PRACTICES AT SELECTED LARGE BANKS: POLICY ON NOVEMBER 15, 1967,
COMPARED WITH POLICY 3 MONTHS EARLIER

Number of banks; figures in parentheses indicate percentage distribution of total banks reporting

Item

Strength of demand for commercial #nd in-
dustrial loans: !

Compared with 3 months carlier . ..

Anticipated in next 3 months., ..

Loans to nonfinancial businesses :
Terms and conditions:
Interest rates charged
Compensating or supporting halances, .
Standards of credit worthiness. ... ...
Maturity of term loans...............

Practice concerning review of credit lines
or loan applications:
[Zstablished customers................
New customers..........
[.ocal service area customers.. . ... ..
Nonlocal service area customers, ... ..

Factors relating to applicant: 2

Value as depositor or source o collat- |

eral business.......... ... oL
Intended use of the loan...,..........

Loans to independent finance companies:
Terms and conditions:
Interest rate charged
Compensating or supporting balances. .

Enforcement of balance requirements. .-

Hstablishing new or larger credit lines. .

Willingness (0 make other types of loans:
Term'loansto businesses. .. ......
Consumer instalment loans.
Single tamily mortgage loan:
Muiltifamily mortgage loans. .

Participating loans correspondent
banks........

[oans to broke

with

Total
125 (100.
125 (100.

l'olal

125 (100,
124 (100,
124 (100,
124 (100.
125 (100.
125 (100.
123 €100.
122 (100.
125 (100.
125 (100,
125 (100,
125 (100,
125 (100,
125 (100.
lotal
125 (100.
124 (100.
121 (100,
121 (100,
122 (100,
125 (100,
125 (100.

)
)]

0)
0)
0)
0)

)
0)
)
0)

o .
0)

0)
0)
n
)

0)
0)
[O)]

[0

0)

)
0)

Much
stronger

[ ©.9
1 ©.9) .

Much firmer

policy

4 (LD

4 (3.2)

4 1.2)

3 (2.4)

B0
I R .7

5

§ 4.0y -

M (1.0)

| (0.8)

I (0.8)

10

(8.0

Considerably
less willing

3 (2.4)
Ty
1 (3.3
4 (3.3
I 0.8)
2 (1.6)

Moderately
stronger

37
&9

(29.6)
(ar.n

Moderately
firmer

34 (27.2)
28 (22.6)
7 (5.6)
14 (11.3)
I (6.4)
13 (18.4)
9 1.3
9 (15.0)
21 (6.8
6 (12.8)
1l (8.8)
13 (10.4)
21 (16.8)
IS (12.0)
Moderately

less willing

19 (15.2)
14 e
18 (14.9)
18 (14.8)
7 (5.6)
12 (9.6)

Essentially
unchanged
70 (56.0) °
34 27.1)
Eissentially
unchanged
87 (69.6)
91 (73.4)
113 “1.2)
10§ 84.7
117 (93.6)
90 (72.0)
113 (91.9)
91 (76.2)
98 (78.4)
101 (R0.8)
112 (89.6)
1 (88.8)
103 (82.4)
93 4)

Fssentially

unchanged
96 (76.8)
104 (83.9)
V4 (77.7)
94 17.7
94 (77.0)
103 (82.4)
101 (80.8)

Moderately
weaker

17 (13.5)
| (0.9

Moderately
easier

Much
weaker

easier

4 (3.2)
1 (0.8) i
3 (2.5
| (0.4)
3 (2.4)

Mudcr:_llu"ly
more willing

L0)
.5)
.0y
)
nm

. Considerably

more willing

2 (1.6
B ©.8)
o

v After allowance for bank’s usual scasonal variation.

2 For these factors, firmer imeans the factors were considered 10 be
more important in making decisions (or approving credit requests,

and easier means they were considered to be less important,

A Independent,” or “noncaptive,” finance companics are finance
companics other than those organized by a parent company mainly
for the purpose ol financing dealer inventory and carrying instalinent

loans generated through the sade of the parent company's products.



Statement to Congress

I appreciate this opportunity to present the
views of the Board of Governors on S. 2923
and S. 3133. Senate bill 3133 would extend
for two additional years the provisions of
Public Law 89-597, which would otherwise
expire September 21 of this year. This stat-
ute provides the authority for coordinated
regulation of the maximum rates payable by
federally insured financial institutions to
attract savings funds. It also fixes a 10 per
cent statutory maximum on reserve require-
ments for member banks on time and sav-
ings deposits (in place of the former 6 per
cent maximum ), and authorizes the Federal
Reserve Banks to buy and sell in the open
market obligations of any Federal agency.
Senate bill 2923 would extend for 2 years
the authority for Federal Reserve Banks to
purchase up to $5 billion of obligations of
the United States dircctly from the Treasury.

In the 6 months or so that have passed
since the Congress voted to extend Public
Law 89-597 for | year the need for continu-
ation of the rate ceiling authority provided in
that statute has increased rather than dimin-
ished. TInterest rates in the money market
have risen, and banks have had to raise their
offering rates on large negotiable certificates
of deposit. Banks are paying the 5% per
cent ceiling rate on shorter and shorter
maturitics in an effort to avoid sizable run-
offs in funds. The rise in yiclds available on
market instruments also has contributed to

Nore.—Statement of 1. L. Robertson, Vice Chair-
man, Board of Governors of the Federal Reserve
System, before the Subcommittee on Financial [nsti-
tutions, Committee on Banking and Currency, U.S.
Senate, on S. 2923 and S. 3133, April 3. 1968.
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a marked slowing over recent months in the
inflows of consumer savings to banks and
other depositary-lype institutions, compared
with the very high rates of increase experi-
enced last spring and summer.

Under thesc conditions, the competition
for savings funds has tended to intensify.
From the January 31 survey of time and
savings deposits at insurcd banks we have
thus far been able to process returns for the
700 banks that are most active in this busi-
ness. The survey shows that the great ma-
jority of those banks are paying thc maxi-
mum  permissible rate for consumer-type
deposits—4 per cent on savings accounts
and 5 per cent on most varieties of time
deposits under $100,000. And we have the
impression that the same situation exists
with respect to savings banks and savings
and loan associations—that most active
competitors, desiring to protect their exist-
ing funds and stimulate the maximum inflow
of new savings, are offering the maximum
rates allowed currently by the regulations.

The situation obviously is one in which
some institutions, if unrestrained by rate
ceilings, would see an advantage in offering
somewhat higher returns to savers. And if
such competition were permitted, I have no
doubt that a rate war would develop. Fur-
thermore, 1 see no reason to expect a diminu-
tion of pressures on the funds position of
banks and savings institutions any time soon.
[t may become necessary to adjust the struc-
turc of ceiling rates if financial markets con-
tinue to tighten, in order to make it possible
for the institutions to compete with the mar-
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ket and attract a reasonable sharc of new
savings flows. But if such a change does be-
come necessary—and T hope it will not—
surcly it would be best to limit the cxtent
and naturc of the rate increases, and thus to
avoid the threat of competitive rate escala-
tion.

If the legislation before you were per-
mitted to expire, of course, the Federal Re-
serve and the Federal Deposit Insurance
Corporation would retain authority to estab-
lish ceiling rates on the interest rates offered
on savings and time deposits by member and
nonmember insured banks, respectively. But
we would lose a great deal of flexibility in
distinguishing among types of deposits, and
it was this flexibility that permitted us to
establish a lower rate ceiling on time de-
posits under $100,000. No matter what you
think of such a distinction philosophically—
and I for one find it objectionablc—the re-
alities of today’s market absolutely requirc
some scaling in maximum rates by size of
deposits if banks are to competc for funds
in the money market without at the same
time disrupting the more traditional markets
for small savings. Moreover, as a practical
matter, I think that we would find it very
difficult to continuc limiting the interest
rates paid by banks for savings if their com-
petitors—the savings banks and savings and
loan associations—were left free to post any
rate they wished.

For these reasons, the Board believes it
essential that Public Law 89-597 be ex-
tended, and we recommend that the author-
ity be madc permanent. The need for cffec-
tive rate limitation is espccially acute under
present circumstances, but the case for ex-
tending this legislation need not rest on cur-
rent market conditions. Indeed, it is difficult
to envision circumstances under which the
Congress would find it advisable to allow
this statute to terminate. If the underlying

causes of today’s stresses in financial markets
are corrected, and rate ceilings are no longer
nceded, the statute contains authority for
their suspension. On the other hand, as long
as ceilings are needed, it seems advisable to
continuc the flexible, coordinated approach
cmbodicd in the statute for cstablishing
them.

If the rate ceiling authority is made per-
manent, the present statutory exemption for
foreign oflicial time deposits should be
allowed to expire as scheduled on October
I5 of this year. This exemption was origi-
nally adopted in 1962, before cnactment of
the present flexible authority over rate ceil-
ings, and it was intended to permit banks to
compete for foreign official funds and
thereby to help alleviate the balance of pay-
ments situation. Since that situation has not
improved during the intervening years, the
cxemption of foreign official deposits from
intcrest rate ceilings continues to be justi-
fied. In recent amendments of their regula-
tions, the Federal Reserve and the Federal
Deposit Insurance Corporation have made
clear their conviction that in present circum-
stances foreign official deposits should be
free from interest rate ceilings. As improve-
ments in the international payments position
of the United States arc achicved, however,
the need for special treatment for foreign
official deposits should be reviewed from
time to time in order to make sure that the
discrimination involved is continued only as
long as it is needed. If Public Law 89-597
becomes permanent law, the Board will then
have the authority to continue, modify, or
terminate this exemption administratively in
the light of changing circumstances.

The authority in Public Law 89-597 for
Federal Reserve purchases and sales of
agency issues in the open market should also
be made permanent. The objectives of this
authority—to “increasc the potential flexi-
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bility of open market transactions and . . .
make these securities somewhat more attrac-
tive to investors” (S. Rept. No. 1601, 89th
Cong., 2d session)—arc long-range, and
would be better served by eliminating un-
certanty as to how long the authority may
be cxercised.

The Board proposes also that two minor
related amendments be added to S. 3133,
The first would amend the eighth paragraph
of Section 13 of the Federal Reserve Act to
permit advances to member banks to be
securcd by any obligation cligible for redis-
count or for purchasc by Federal Reserve
Banks. This would broaden such lending
authority to include aseligible collateral all
of the direct obligations of Federal agencies,
as well as obligations fully guarantecd as to
principal and interest by such agencies.
Since the Federal Reserve Banks arc author-
ized by Public Law 89-597 to purchase all
such Federal agency obligations, we can see
no reason why similar authority should not
be granted as to their usc as collateral for
advances by Reserve Banks to member
banks.

The second amendment we propose would
broaden in similar fashion the types of col-
lateral authorized for Federal Reserve Bank
loans to individuals, partnerships, and cor-
porations under the last paragraph of Section
13 of the Federal Reserve Act. The col-
lateral for such advances now may consist
only of the direct obligations of the United
States, and we propose to include also the
obligations of Federal agencies. This pro-
vision of the Act is seldom used, but it could
provide important protection to the business
community under highly unusual or emer-
gency conditions in financial markets. Tn
June 1966, for cxample, we had made
arrangements for the possible extension of
credit to mutual savings banks, savings and
loan associations, and other depositary-type

institutions under this authority, though
nonc proved to bc necessary. Addition of
Federal agency issues would give wider lati-
tude in such contingency planning, and we
can scc no reason why the types of assets
made eligible for collateral should not, in
this instance also, parallel the Reserve
Banks’ purchase authority.

I have suggested reasons for making per-
manent the rate ceiling and open market
authority in Public Law 89-597. The Board
believes also that the authority in that stat-
utc to raisc reserve requircments on time de-
posits should be made permanent if it is to
be effectively exercised. Statutory expiration
dates confront the Board with the prospect
that if they should raisc reserve require-
ments on time deposits above 6 per cent, the
action might be automatically reversed,
thereby reducing reserve requirements, at a
time when such a reduction would have un-
desirable conscquences.

Let mec turn now to S. 2923, which
authorizes thc Federal Reserve System to
purchase up to $5 billion of U.S. obligations
directly from the Treasury. As your commit-
tee has heard before in the course of numer-
ous extensions of this authority over the past
26 ycars, the authority has been used spar-
ingly but affords the Treasury a uscful
mcasure of leeway in managing its cash bal-
ances and borrowing operations. Although
onc may question whether any purpose is
served by the 2-year limitation on this
authority, presumably it has become so much
a part of our traditions that there is little
prospect that it will be abandoned. More-
over, a 2-year extension has passed the
House and I recognize that your committee
may be reluctant to adopt a different version.
Therefore, even though a forceful case could
be made for striking out the expiration date,
[ recommend, on behalf of the Board, that
you report S. 2923 without amendment.
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Amendments to Carry Out Federal Reserve Recommendations:

1. To make Public Law 89-597 permanent:
Strike out section 7 of that statute (S. 3133
as introduced amends section 7 to extend
expiration date).

2. Collateral for advances by Federal Re-
serve Banks:

(a) Advances to member banks: Amend
the cighth paragraph of section 13 of the
Federal Reserve Act by striking out “secured
by such notes, drafts, bills of exchange, or
bankers’ acceptances as arc cligible for re-
discount or for purchase by Federal reserve

banks” and inserting “secured by such obli-
gations as are cligible for rediscount or for
purchase by Federal reserve banks”.

(b)Y Advances to individuals, partner-
ships, and corporations: Amend the first sen-
tence of the last paragraph of section 13 of
the Federal Reserve Act by inserting after
“secured by direct obligations of the United
States” the following: “or by any obligation
which is a dircct obligation of, or fully guar-
anteed as to principal and interest by, any
agency of the United States”.



Record of Policy Actions
of the Federal Open Market Committee

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

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

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

Records of policy actions for the meetings held in 1967
were published in the BuLLETINS for July (967 through March
1968.

The record for the meeting held on January 9, 1968, follows:
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MEETING HELD ON JANUARY 9, 1968
1. Authority to effect transactions in System Account.

Economic activity was expanding vigorously as 1967 drew to
a close, and prospects were for further rapid growth in carly
1968. Prices were rising at a substantial rate; and with demands
strong and costs increasing, inflationary pressures were cxpected
to persist in the period ahead.

Industrial production was tentatively cstimated to have in-
creased sharply further in December to a level above the peak of
a year carlier. Nonfarm employment also continued to expand
rapidly; in December nearly | million more persons werc em-
ployed than in August, before the strike in the automobile indus-
try. The unemployment rate, which in November had declined
to 3.9 per cent, fell in December to 3.7 per cent, the same as a
year carlier. Housing starts rose further in November, but part
of the increase may have reflected an acceleration of schedules
by some builders, in reaction to increasing uncertainties about
future mortgage market conditions,

Average prices of industrial commodities continued to rise in
December, according to preliminary estimates. Since midyear,
such prices had advanced at an annual rate of about 3 per cent.
Moreover, wholesale prices of farm products, which had been
declining carlier, turned up in December—raising the possibility
that advances in retail prices of food might resume. The con-
sumer price index increased considerably further in November
despite a slight decline in food prices.

Real gross national product in 1967 as a whole was estimated
to have been about 2.5 per cent greater than in 1966. Growth
was at a considerably higher rate in the second half of the year,
however, and further acceleration appeared likely in early 1968.
Recent surveys indicating that consumers were cautious in their
attitudes and buying intentions suggested that personal saving
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would continue in the first quarter at the unusually high rate pre-
vailing throughout 1967. Nevertheless, in view of the prospect
for a large risc in incomes, a substantial increase in consumer
expenditures was anticipated. Business spending on plant and
equipment was expected to expand sharply, and the rate of in-
ventory accumulation—which now appeared to have advanced
more in the fourth quarter than had been estimated carlier—was
expected to continue rising. Some further increase in outlays for
residential construction appeared probable, in light of the upward
course of housing starts through November and advances in con-
struction costs. On the other hand, defense outlays—growth in
which had slackened in the second half of 1967—were expected
to level off,

The U.S. balance of payments worsened sharply in the fourth
quarter of 1967. On the “liquidity” basis of calculation the deficit
increased markedly from the third quarter, and on the “official
rescrve transactions” basis the balance shifted to a large deficit
from a surplus in the preceding quarter.' For the year as a whole,
the deficit on the liquidity basis was estimated at about $3.7
billion, compared with $1.4 billion in 1966; and the official
settlements balance was in deficit by an estimated $3.4 billion,
compared with a small surplus in 1966. Although detailed infor-
mation on fourth-quarter payments was not yet available, it
appearcd that much of the deterioration was attributable to a
reduction in the surplus on merchandise trade; in the October—
November period exports declined and imports rose from their
third-quarter rates. Special transactions—including the liquida-

The balance on the “liquidity” basis is measured by changes in U.S. reserves
and in liquid U.S. liabilities to all foreigners. The balance on the “official reserve
transactions” basis (sometimes refcrred 10 as the “official settlements™ basis) is
measured by changes in U.S. reserves and in liquid and certain nonliquid
liabilitics to foreign official agencies, mainly monetary authoritics. The latter
balance differs from the former by (1) treating changes in liquid U.S. liabilities
to forcigners other than official agencies as ordinary capital flows, and (2)
treating changes in certain nonliquid liabilitics to foreign monetary authorities
as financing items rather than ordinary capital flows.
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tion of official British holdings of U.S. sccurities—also con-
tributed to the deficit on both bages in the fourth quarter. For
1967 as a whole, the liquidity deficit was substantially reduced
by the net effect of special transactions.

On January 1, 1968, the President announced a new program
which was, in his words, “designed to bring our balance of pay-
ments to—or close to—cquilibrium in the year ahead.” After
stressing the need for a tax increase and other actions to “help
stem the inflationary pressures which now threaten our economic
prosperity and our trade surplus,” the President outlined clements
of a program through which an improvement of about $3 billion
in the U.S. payments balance would be sought in 1968. The most
important of these were a mandatory reduction in the flow of
U.S. funds into direct investments abroad, particularly to con-
tinental Western Europe, and increased restrictions, under the
Federal Reserve’s foreign credit restraint program, on lending
abroad by U.S. financial institutions. 'The program also included
reduction of expenditures by American citizens for travel outside
the Western Hemisphere, curtailment of Government expendi-
tures overseas, and a variety of mecasures to increase U.S. exports
and the trade surplus.

Gold holdings of the U.S. Treasury wére reduced in December
by the record monthly amount of about $900 million, mainly as
a result of settlement of the U.S. share of sales made by the gold
pool in London in November and December. Following the
President’s announcement of the new balance of payments pro-
gram, foreign purchases of gold slackened abruptly. In foreign
exchange markets the dollar strengthened against all continental
European currencics, and the position of sterling improved
somewhat.

System open market operations since the preceding meeting
of the Committee had been directed at fostering slightly firmer
conditions in the money market. An announcement by the Board
of Governors on December 27 of an increase in reserve require-
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ments against demand deposits, cffective in mid-January, rein-
forced the belicf of market participants that the System was
moving toward greater monetary restraint.” The Federal funds
rate, which carlicr had fluctuated around the 4%2 per cent dis-
count rate established on November 20, increased somewhat to
a range around 4% per cent. Average free reserves of member
banks were estimated to have declined to about $80 million in
the three statement weeks ending January 3, from slightly over
$200 million in the first 2 weeks of December.

Most short-term interest rates rose somewhat further in the
latter half of December as money market conditions firmed, but
longer-term yiclds remained stable or edged down. Various fac-
tors contributed to an improvement in the atmosphere in capital
markets in this period; these included a seasonal lull in new pri-
vate security issues, the absence of Treasury financing activity,
and an apparent shift in investor expectations toward the view
that longer-term rates were not likely to rise much further.

Both short- and long-term market interest rates declined fol-
lowing the announcement on January | of the new balance of
payments program—which many investors interpreted as reduc-
ing the likelihood of greater monetary restraint in the near term
—and the downtrend was reinforced by press reports suggesting
that prospects for peace negotiations in Vietnam had improved.
As a result, yields on new corporate bonds and on Treasury notes,
bonds, and longer-term bills were now considerably below their
levels at the time of the Committee’s preceding mecting, and
yields on municipal bonds were slightly lower. Most short-term
yields, however, were higher on balance; the market rate on 3-
month Treasury bills, at 5.02 per cent on the day before this
meeting, was 12 basis points above its level 4 weeks carlier.

Interest rates on new-home mortgages rose further in Novem-

*Reserve requircments against demand deposits in excess of $5 million at
each member bank were increased from 16% to 7 per cent for reserve city
banks, cffective with the reserve computation period beginning Jan. 1, 1968;
and from 12 to 12% per cent for other member banks, effective with the
computation period beginning Jan. 18, 1968.
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ber and apparently remained under upward pressure in Decem-
ber. Net inflows of funds to nonbank depositary institutions
continucd to moderate in latc 1967, although the available infor-
mation did not suggest that decpositary institutions in gencral
were facing substantial drains around the year-end interest- and
dividend-crediting period. With inflows slackening, and with high
yields on marketable bonds offering an attractive alternative
form of investment, lenders in the aggregate were expanding their
new mortgage commitments at a slower pace than they had
earlier.

Growth in time and savings deposits at commercial banks also
had continued to moderate recently. Such deposits expanded at
an annual rate of 8.5 per cent in December-—compared with
rates of about 12 per cent in November and about 16 per cent
over the year 1967. The moderation of growth was a result of
substantial run-offs of large-denomination CD’s and further slow-
ing of the rise in other time and savings deposits. Private demand
deposits declined slightly on average in December, and the money
supply increased relatively little. With Government deposits con-
tracting, the “bank credit proxy”—total member bank deposits *
—was about unchanged. Banks reduced their borrowings of
Euro-dollars through foreign branches in December, with much
of the decline apparently seasonal in nature.

Over the year 1967 the money supply and the bank credit

*In recent years the Committee had been making use of daily-average
statistics on total member bank deposits as a “bank credit proxy”—that is, as
the best available measure, although indirect, of developing movements in bank
credit, Because they can be compiled on a daily basis with a very short lag, the
deposit figures are more nearly current than available bank loan and investment
data. Moreover, average deposit figures for a calendar month are much less
subject to the influence of single-date fluctuations than are the available month-
end data on total bank credit, which represent estimates of loans and invest-
ments at all commercial banks on one day—the last Wednesday—of each
month. For statistics on daily-average member bank deposits, see the Federal
Reserve BULLETIN for October 1966, p. 1478, and subsequent months. Some
brief comments on the relation between the member bank deposit series and the
bank credit statistics are given in the note on p. 1460 of the October 1966
BULLETIN.
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proxy increascd by about 6.5 and 11.5 per cent, respectively. As
measured by end-of-month data on loans and investments, bank
credit was estimated to have increased by about 11 per cent in
1967.

Business loans at commercial banks, which had been rising at
a relatively slow pace in recent months, expanded sharply in
December. Part of the acceleration reflected special factors, but
part appearcd to be related to the increasing pace of economic
activity and to the smaller volume of capital market financing.
With growth in their deposits limited, banks accommodated the
larger demand for loans by selling a substantial volume of Gov-
ernment securitics. Banks also reduced the rate at which they
acquired State and local government issues.

On the day of this meeting the Treasury was offering $2.5
billion of tax-anticipation bills, for payment on January [5.
Banks were expected to be the initial purchasers of practically
all of the offering, for which they were permitted to make full
payment by crediting Treasury tax and loan accounts. Largely
as a consequence of such purchases, bank credit cxpansion was
expected to resume in January; the proxy scrics was projected to
rise at an annual rate in the range of 6 to 10 per cent if prevailing
money market conditions were maintained. Tt appeared likely
that growth in business loans would be slower than in December
but still fairly rapid, and there was some prospect that in meeting
loan demands banks would continue to limit their takings of
municipal securities. Growth in time and savings dcposits was
cxpected to continuc moderating in light of the high yields avail-
able to investors on competing market instruments. Little or no
increcasc was anticipated in privatc demand deposits and the
money supply, but Government deposits were projected to rise
substantially.

Concern was expressed in the Committec’s discussion about
the inflationary environment and outlook, on both domestic
grounds and in light of the recent contraction in the surplus on
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U.S. merchandise trade. The new balance of payments program
was expected to result in a substantial reduction in the over-all
deficit in 1968. It was observed, however, that the various cle-
ments of the program directed at improving the balancc on
specific types of international flows did not obviate the funda-
mental need for slowing the rise in domestic prices.

[t was noted in the discussion that since mid-November the
System had employed all three of the major instruments of mone-
tary policy—discount rates, open market operations, and reserve
requirements—in shifting toward a posture of somewhat greater
restraint, that the effects of these policy actions were still unfold-
ing, and that growth in bank credit and the money supply had
slowed appreciably in recent months. It also was noted that forth-
coming Presidential messages and further congressional hearings
on an income tax surcharge would soon be providing new infor-
mation on planncd Federal expenditures and the prospects for a
tax increase. Accordingly, the Committee decided to make no
further change in policy at present. Reinforcing this decision was
the possibility that higher interest rates resulting from a further
firming of monetary policy at this time might have undesired
clfects on flows of funds to financial intermediarics.

The Committee agreed that it would be appropriate to main-
tain the somewhat firmer conditions in the money market that
had developed as a result of recent System open market opera-
tions and the announced action with respect to reserve require-
ments. Some members noted in this connection that a slightly
lower average level of marginal reserves might be required after
the effective dates of the increase in reserve requirements in order
to maintain prevailing money market conditions in other respects.
The Committee also agreed that operations should be modified
as nceded to moderate any apparently significant deviations of
bank credit from current expectations. The following current
economic policy directive was issued to the Federal Reserve Bank
of New York:
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The information reviewed at this mecting indicates that over-all
economic aclivity has been expanding vigorously, with both industrial
and consumer prices continuing to rise at a substantial rate, and that
prospccts are for further rapid growth and persisting inflationary pres-
sures in the period ahead. The imbalance in U.S. international trans-
actions worsened further in late 1967, but the new program announced
by the President should result in a considerable reduction in the deficit
this year. Following announcement of the program, foreign purchases of
gold slackened abruptly and the dollar strengthened in foreign exchange
markets, Long-term bond yields have declined in recent weeks but some
short-term interest rates have risen further. Bank credit has changed little
on balance recently as banks have disposed of Government securities to
accommodate strengthened loan demands. Growth in the money supply
has slackened and flows into time and savings accounts at bank and non-
bank financial intermediarics have continued to moderate. In this situ-
ation, it is the policy of the TFederal Open Market Committee to foster
financial conditions conducive to resistance of inflationary pressures and
progress toward reasonable cquilibrium in the country’s balance of
payments.

To implement this policy, System open market operations until the
next mecting of the Committee shall be conducted with a view to main-
taining the somewhat firmer conditions that have developed in the moncy
market in recent weeks, partly as a result of the increase in reserve
requirements announced to become cffective in mid-JTanuary; provided,
however, that operations shall be modified as nceded to moderate any
apparently significant deviations of bank credit from current expectations.

Votes for this action: Messrs. Martin, Hayes,
Brimmer, Daanc, Francis, Maisel, Mitchell, Robert-
son, Scanlon, Sherrill, Swan, and Wayne., Votes
against this action: None.

2. Ratification of amendment to authorization for System foreign
currency operations.

At this meeting the Committec ratified the action taken by
members on December 14, 1967, amending paragraph 2 of the
authorization for System forcign currency operations to change
(1) the size of the swap arrangement with the Bank for Inter-
national Settlements providing for System drawings in Swiss
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francs, and (2) the size of the arrangement with the Swiss
National Bank, each from $250 million to $400 million equiva-
lent, effective immediately. As indicated in the policy record for
the meeting held on December 12, 1967, these increases supple-
mented the enlargements of the System’s swap network that had
been approved on November 27 and November 30.
Votes for ratification of this action: Messrs.
Hayes, Brimmer, Francis, Maisel, Mitchell, Scanlon,
Sherrill, Swan, and Wayne. Voles against ratification
of this action: None.
Abscnt at this point in meeting and not voting:
Messrs, Martin, Robertson, and Daanc.
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Administrative interpretations, new regulations, and similar material

GOLD RESERVES AGAINST FEDERAL
RESERVE NOTES

An Act of Congress, approved March 18, 1968
(Public T.aw 90-269), amended the Federal Re-
serve Act to climinate the requircments for the
maintenance of gold reserves against Federal
Reserve notes. The Act reads as follows:

AN ACT

To eliminate the reserve requirements for Federal
Reserve notes and for United States notes
and Treasury notes of 1890,

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

SectioN 1. Subsection (c¢) of section 11 of the
Federal Reserve Act (12 U.S.C. 248(c¢)) is amended
by striking both provisos, and by striking the last
senlence, in such subsection.

Src. 2. The first sentence of section 15 of the Fed-
eral Reserve Act (12 US.C. 391) is amended by
striking ‘“‘and the funds provided in this Act for the
redemption of Federal Rescrve notes™.

SEc. 3. That part of the third paragrapb of scction
16 of the Federal Reserve Act (12 U.S.C. 413) which
precedes the last two sentences of such paragraph is
amended to read: “Fedceral Reserve notes shall bear
upon their faces a distinctive letter and serial number
which shall be assigncd by the Board of Governors
(l;f t}l}c Federal Reserve System to cach Federal Reserve

ank.”

Sec. 4. (a) The first sentence of the fourth para-
graph of section 16 of the Federal Reserve Act (12
U.S.C. 414) is repealed.

(b) The sentence which, prior to the repeal made
by this section, was the second sentence of such para-
graph is amended by inserting immediately after “The
Board” the following: “of Governors of the Federal
Reserve System”.

Stc. 5. The sixth paragraph of section 16 of the
Federal Reserve Act (12 U.S.C. 415) is repealed.

SEc. 6. The fourth sentence of the paragraph which,
prior to the amendments made by this Act, was the
seventh paragraph of section 16 of the Federal Reserve
Act (12 US.C. 416) is repealed.

SEc. 7. The paragraph which, prior to the amend-
ments made by this Act, was the eighteenth paragraph
of section 16 of the Federal Reserve Act (12 U.S.C.
467) is repealed.

SEc. 8. Section 6 of the Gold Rescrve Act of 1934
(31 US.C. 408a) is amended by striking in the second
proviso the phrases “the reserve for United States
notes and for Treasury notes of 1890, and” and *, and
the reserve for Federal Reserve notes shall be main-
tained in gold certificates, or in credits payable in gold
certificates maintained with the Treasurer of the
United States under section 16 of the Federal Reserve
Act, as heretofore and by this Act amended™.

SEC. 9. There are hereby repealed the sentences of
subsection (a) of scction 43 of the Act of May 12,
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1933 (48 Stat. 31, 52; 31 UU.S.C. 821(a)), which read:
“No suspension of reserve requirements of the Fed-
cral Reserve banks, under the terms of section 11(c¢)
of the Federal Reserve Act necessilated by rcason of
operations under this section, shall require the im-
position of the graduated tax upon any deficiency in
reserves as provided in said section 11(c). Nor shall it
requirec any automatic increase in the rates of interest
or discount charged by any Federal Reserve bank, as
otherwise specified in that section.”

Sec. 10. Section 2 of the Act of July 14, 1890 (26
Stat. 289; 31 U.S.C. 408), and section 2 of the Act of
March 14, 1900 (31 Stat. 45), arc repealed.

Src. 11, Section 7 of the Act of January 30, 1934
(48 Stat. 341, 31 U.S.C. 408b), is amended by striking
the phrase “and as a reserve for any United States
notes and for Treasury notes of 1890 and also by
striking the phrase “‘as a reserve for any United States
notes and for Treasury notes of 1890, and™.

Sec. 12, Section 14(c) of the Act of January 30,
1934 (48 Stat. 344, 31 U.S.C. 405b), is amended by
striking from the first sentence “except the gold fund
held as a reserve for any United States notes and
Treasury notes of 1890.”

Approved March 18, 1968.

CREDIT IN STOCK MARKET TRANSACTIONS
The Board of Governors, ellective March 27 and
April 17, 1968, amended Regulations G, T, and U
in order to case the restrictions on banks, brokers,
and other lenders covered by the regulations which
act as agents in handling transactions involving
loans on sccurities. Regulation U was also
amended in order to make the regulation more
workable within the {ramework of existing intcr-
national bank relationships. The amendments read
as Tollows:

AMENDMENTS TO REGUILATION G

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

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

SEcTION 207.1—GENERAL RULE

* * *

(d) Credit on convertible debt seccurities.—
(1) A lender may extend credit for the purpose
specificd in paragraph (c¢) of this section on col-
lateral consisting of any debt sccurity convertible
into a registercd equity security or any debt sc-
curity carrying a warrant or right to subscribe to
or purchase such a registered equity security (such
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a convertible debt sccurity is sometimes referred
to herein as a “convertible security”).

i,

(4) In the cvent that any registered stock is
substituted for a convertible security held as col-
lateral for a credit extended under this section,
such registered stock and any credit extended on
it in compliance with this Part shall thercupon be
treated as subject to paragraph (¢) of this section
and not to this paragraph and the credit extended
under this paragraph shall be reduced by an
anmount cqual to the maximum loan value of the
securily withdrawn,

ko ok %k

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

Secrion 207.2—DEFINITIONS

1 re i

(g) The term “indirectly secured” includes,
except as provided in §207.4(«)(3), any ar-
rangement with the customer under which the
customer’s right or ability to scll, pledge, or
otherwise disposc of registered cquity sccuritics
owned by the customer is in any way restricted so
long as the credit remains outstanding, or under
which the exercise of such right, whether by
written agreement or otherwise, is cause for ac-
celeration of the maturity of the credit: Provided,
That the foregoing shall not apply (1) if such
restriction arises solely by virtue of an arrange-
ment with the customer which pertains generally
to the customer’s assets unless a substantial part
of such asscls consists of registered equity sccuri-
ties, or (2) if the lender in good faith has not re-
licd upon such seccurities as collateral in the cx-
tension or maintenance of the particular credit:
And provided further, That the foregoing shall
not apply to stock held by the fender only in the
capacity of custodian, depositary or trustee, or
under similar circumstances, if the lender in good
faith has not relied upon such securitics as col-
lateral in the extension or maintenance of the
particular credit.

c. Section 207.4(a) (1) is amended to read as
follows:

SECTION 207.4—MISCELLANEOUS PROVISIONS

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

(1) Scctions 2071(c), (), (f), (g), (1), (i),
and (f) of this Part shall not apply (i) to any such
credit extended to finance the exercise of such
rights granted to any named oflicer or cmployec
prior to February 1, 1968, and cffectively cxer-
cised by such officer or employce prior to Febru-
ary 1, 1969, or (ii) to any credit extended prior
to February I, 1969, to a plan-lender pursuant to
a bona fide written commitment in existence on
February 1, 1968, to finance the exercise of such
rights and by such plan-lender from the proceeds
of such credit to any officer or employce to fi-
nance the exercise of rights granted pursuant to
a stock purchase plan under which the exercise
price does not excecd 50 per cent of the market
value of the stock subject to purchase, valued as
of the offering date thercol.

2. EBflfective March 27, 1968, §207.4(f) is
revoked; cffective April 17, 1968, § 207.4(f) is
added as follows:

SECTION 207.4—MISCELLANEOUS PROVISIONS
e e st

(f) Acting as agent.—-(1) No person shall act
as agent of any lender, bank, or creditor subject
to Part 207, 220, or 221 of this Chapter (Regula-
tion G, T, or U) in respect of any transaction
which such person knows or should know is con-
nected with an extension or maintenance of credit
secured dircctly or indirectly by any registered
equity security unless a statement signed by such
lender, bank, or creditor is filed with, and ac-
cepted in good faith by such person, to the effect
that such lender, bank, or creditor does not ex-
tend or maintain credit to or for customers in
violation of such Parts.

(2) For the purpose of this paragraph, activi-
ties of an ‘“‘agent” include, for cxample, but are
not limited to receiving sccuritics to be used as
collateral, determining whether the market value
of collateral is adequate, and requiring the de-
posit of additional collateral or the reduction of
credit,

(3) Tn determining whether a transaction is
connected with an cxtension of credit, whether
such credit is securced directly or indirectly by any
registered cquity security, and whether such per-
son can rely in good Faith on the statement de-
scribed in subparagraph (1) of this paragraph,
such person shall (i) be alert to the circumstances
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surrounding the transaction, and (ii) il he has
information that would cause a prudent man not
to accept such statement without inquiry, must
have investigated and be satisfied that the credit
cither is not subject to such Part or is extended
and maintained in conformity with the provisions
of such Part.

AMENDMENTS TO REGULATION T

1. Effective March 1, 1968, Regulation T is
amended in the following respects:

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

SECTION 220.3—GENERAL ACCOUNTS

(a) Contents of general account.—-All finan-
cial relations between a creditor and a customer,
whether recorded in one record or in more than
one record, shall be included in and be deemed
1o be parts of the customer’s gencral account with
the creditor, except that the relations which
§ 220.4 permits to be included in any special ac-
count provided for by that section may be in-
cluded in the appropriate special account, and
all transactions in commodities, and, cxcept to the
extent provided in paragraph (h)(2) of § 220.3,
all transactions in non-equity sccurities, exempted
securities, and in other securitics having no loan
value in a general account under the provisions
of §220.3(¢) and § 220.8 (the Supplement to
Regulation T) (except unissued securities, short
sales and purchases to cover short sales, securities
positions to offsct short sales, and contracts in-
volving an endorsement or guarantee of any put,
call, or other option), shall be included in the
appropriate special account provided for by
§ 220.4. During any period when such § 220.8
specifies that registered equity securities shall
have no loan value in a general account, any trans-
action consisting of a purchase of a sccurity other
than a purchase of a security to reduce or close
out a short position shall be cffected in the special
cash account provided for by § 220.4(¢) or in
some other appropriate special account provided
for by § 220.4.

(b) General rule.—(1) A creditor shall not
cffect for or with any customer in a gencral ac-
count, special bond account subject to § 220.4(i),
or special convertible debt security account
(sometimes referred to herein as “special con-

vertible security account”) subject to § 220.4())
any transaction which, in combination with the
other transactions cffected in such account on the
same day, creatles an cxcess ol the adjusted debit
balance of such account over the maximum loan
value of the sccuritics in such account, or in-
creases any such excess, unless in connection
therewith the creditor obtains, as promptly as pos-
sible and in any event before the expiration of
five full business days following the date of such
transaction, the deposit into such account of cash
or securities in such amount that the cash de-
posited plus the loan valuc of the sccurities de-
posited cquals or exceeds the excess so created or
the increase so caused.
Ed £ £

(¢} Maximum loan value and current market

value, * *

(2) Except as otherwise provided in this para-
graph, the maximum loan value of a sccurity in
a general account, special bond account subject
to § 220.4(i), or special convertible security ac-
count subject to § 220.4(j) shall be such maxi-
mum loan value as the Board shall prescribe from
time to time in § 220.8 (the Supplement to Regu-
lation T). No collateral other than an exempted
security or a registered non-cquity sccurity held
in such account on March |1, 1968 and continu-
ously therecafter, or registered cquity security
shall have any loan value in a general account
except that a registered equity security eligible for
a special convertible sccurity account pursuant to
§ 220.4(j) shall have loan vaiue in a general
account only if held in the account on March 11,
1968 and continuously thercafter.

@ % F

(d) Adjusted debit balance. * * *

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

* i #*
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(g) Transactions on given day.--FFor the pur-
poses of paragraph (h) of this scction, the gues-
tion of whether or not an excess of the adjusied
debit balance of a general account, special bond
account subject to § 220.4(J), or special con-
vertible security account subject to  § 220.4())
over the maximum loan value of the sccurilics in
such account is created or increased on a given
day shall be determined on the basis of all the
transactions in the account on such day exclusive
of any deposit of cash, deposit of sccurities, cover-
ing transaction or other liquidation that has been
elfected on such day, pursuant to the requirement
of paragraphs (#) or (e) of this section, in con-
nection with a transaction on a previous day. In
any case in which an excess so created. or in-
crease so caused, by transactions on a given day
docs not exceed $100, the creditor need not obtain
the deposit specificd thercfor in subparagraph
(b)Y (1) of this section. Any transaction which
serves to meel the requirements of paragraph (e)
of this section or otherwise serves to permit any
offsetting transaction in an account shall, to that
extent, be unavailable to permit any other trans-
action in such account. For the purposes of this
Part (Regulation T), if a sccurity has maximum
loan value under subparagraph (¢)(1) ol this
section in a general account, a sale of the same
security (even though not the same certificale) in
such account shall be deemed to be a long sale
and shall not be deemed to be or treated as a
short sale,

i £ ki e B

b. Scction 220.4(j)(1), (2), and (4) is

amended to read as follows:

SeEcTioON 220.4—SPECIAL. ACCOUNTS

A kK

() Special convertible debt sccurity account.
-—(1) In a special convertible debl sccurity ac-
count a creditor may extend credit on any regis-
tered equily sccurity consisting of a debt sccurity
convertible into stock or a debt sccurity carrying
a warrant or right to subscribe to or purchase
stock.

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

* s *

{4) In the event any stock is 1o be substituted
for a sceurity held in this account, or if u security
held in this account is to be used to oflset a short
sale in the general account, such security shall
thereupon be transferred to the customer’s gen-
eral account against a deposit of cash or regis-
tered cquity securities eligible for an extension of
credit in this account (counted at their maximum
loan value) cqual to at least the maximum loan
value of the security for which such substitution
is made, without regard to the retention require-
ment of section 220.3(h) (2).

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

SECTION 220.6—CERTAIN TECHNICAL DETAILS

(k) mnocent mistakes.—If any failure to com-
ply with this Part results from a mechanical
mistake made in good faith in cxecuting a trans-
action, recording, determining, or calculating any
loan, balance, market price or loan value, or other
similar mechanical mistake, the creditor shall not
be deemed guilty of a violation of this Part if
promptly after the discovery of such mistake he
lakes whatever action may be practicable in the
circumstances to remedy such mistake

2. FEffective March 27, 1968, § 220.7(f) is
revoked: effective April 17, 1968, § 220.7(f) is
added as follows:

SECTION 220.7—MISCELLANEOUS PROVISIONS

ko e i

(f) Acting as agent.—-No creditor shall act as
agent of any person in respect of any transaction
which the creditor knows or should know is con-
nected with an extension or maintenance of credit
sceured directly or indirectly by any registered
security unless a statement signed by such person
is filed with, and accepted in good faith by the
creditor, to the effect that such person does not
extend or maintain credit to or for customers in
violation of Part 207, 220, or 221 of this Chapter
(Regulation G, T, or U).

(2) For the purpose of this paragraph, activi-
“agent” include, for example, but are
not limited to receiving securitics to be used as
collateral, determining whether the market value
of collateral is adequate, and requiring the deposit
ol additional collateral or the reduction of credit.

tics of an
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(3) In determining whether a transaction is
connected with an extension of credit, whether
such credit is secured directly or indirectly by any
registered sccurity, and whether he can rely in
good faith on the statement described in subpara-
graph (1) of this paragraph, the creditor shall
(i) be alert to the circumstances surrounding the
transaction, and (ii) if he has information that
would cause a prudent man not to accept such
statement without inquiry, must have investigated
and be satisfied that the credit cither is not subject
to such Part or is extended and muaintained in
conformity with the provisions of such Part,

AMENDMENTS TO REGUIATION U

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

StcTiION 221.3—MISCELLANEOUS PROVISIONS

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

* * 0

(c¢) Imdirectly secured.— ‘The term “indirectly
secured” includes any arrangement with the cus-

tomer under which the customer’s right or ability
1o sell, pledge, or otherwise dispose of stock
owned by the customer is in any way restricied
so long as the credit remains outstanding, or under
which the exercise ol such right, whether by
written agrecment or otherwise, is cause for ac-
celeration of the maturity of the credit: Provided,
That the foregoing shall not apply (1) if such
restriction arises solely by virtue of an arrange-
ment with the customer which pertains generally
to the customer’s assets unless a substantial part
of such assets consists of stock, or (2) if the bank
in good faith has not relicd upon such stock as
collateral in the extension or maintenance of the
particular credit: And provided further, That the
foregoing shall not apply to stock held by the
bank only in the capacity of custodian, deposi-
tary, or trustee, or under similar circumstances, if
the bank in good faith has not relicd upon such
stock as collateral in the extension or maintenance
of the particular credit.

EE

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

£ * il

(4) In the event that any stock is substituted
for a convertible sceurity held as collateral for a
credit cxtended under this paragraph, the stock
and any credit extended on it in compliance with
this Part shall thercupon be treated as subject to
§ 221.1 and the credit extended under this para-
graph shall be reduced by an amount equal to
the maximum loan value of the security with-
drawn

Ed Eg * * i

2. LEffective March 27, 1968, §221.3 (u) is
revoked; effcctive April 17, 1968, § 221.3(u) is
added as follows:

SECTION 221.3—MISCELLANEOUS PROVISIONS

¥ E £

(u) Bank acting as agent. (1) No bank shall
act as agent of any person in respect of any trans-
action which the bank knows or should know is
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connected with an extension or maintenance of
credit sccured directly or indirectly by any regis-
tered equity security unfess a statement signed by
such person is filed with the bank, and accepted
in good faith by a duly authorized officer of the
bank, to the cffect that such person does not ex-
tend or maintain credit to or for customers in
violation of Part 207, 220, or 221 of this Chap-
ter (Regulation G, T, or U).

(2) A bank subject to this Part (somctimes
referred to herein as a “domestic bank”), may,
without regard to subparagraph (1) of this para-
graph, act as agent of a bank or other similar
financial institution, a principal portion of the
business of which consists of receiving deposits,
formed under the laws of a foreign State (some-
times referred to herein as a “foreign bank™), if
such foreign bank has filed with such domestic
bank a statement signed by a duly authorized
officer of the foreign bank, and accepted in good
faith by a duly authorized officer of the domestic
bank, to the effect that the foreign bank will not
request the domestic bank to act as agent in re-
spect of any transaction (i) which is connected
with an extension of credit by il secured directly
or indirectly by any registered cquity security to
any citizen or resident of the United States, or
(ii) as to which the foreign bank knows or should
know that any other person is extending credit in
connection with such transaction to any citizen
or resident of the United States secured directly or
indirectly by any registered equity sccurity.

(3) A domestic bank may also, without re-
gard to subparagraphs (1) and (2) of this para-
graph, act as agent of a foreign bank in respect
of an extension of credit by such foreign bank to
a citizen of the United States residing in the
foreign State under whose laws such foreign bank
is formed, if (i) such citizen has executed a state-
ment in conformity with the requircments of
Federal Reserve Form U-4 stating that the credit
is not for the purpose of purchasing or carrying
registered cquity securitics and affirmatively de-
scribing the purpose of the credit, (ii) the forcign
bank has forwarded such statement to the domes-
tic bank, and (iii) the statement has been accepted
by a duly authorized officer of the domestic bank.
A duly authorized officer of such domestic bank
may accept such statement if it is regular and
complete on its face and he has no actual knowl-
edge of facts or circumstances which would
cause him not to accept the statement without

inquiry. Such domestic bank shall not later than
the fifteenth day of cach month, furnish the Fed-
cral Reserve Bank of the District in which the
head office of the domestic bank is located with
a list of the names of the persons who exceuted
statements on Federal Reserve Form U-4 received
during the preceding calendar month and the dol-
lar amount of credit extended to each such person,
as set forth in such statements, and shall retain
such statements in its records, in a separate file
readily available to bank examiners, for at least
six years after the credit is extinguished.

(4) For the purposes of this paragraph, ac-
tivitics of an “agent” inciude, for example, but
are not limited to receiving securitics to be used
as collateral, determining whether the market
value of collateral is adequate, and requiring the
deposit of additional collateral or the reduction
of credit.

(5) In determining whether o transaction is
connected with an extension of credit, whether
such credit ts secured directly or indirectly by any
registered cquity security, and whether he can
rely in good faith on the statements described in
subparagraphs (1) and (2) of this paragraph, the
oflicer shall (i) be alert to the circumstances sur-
rounding the transaction, and (ii) if he has in-
formation that would cause a prudent man not to
aceept such statement without inquiry, must have
investigated and be satisficd that the credit cither
is not subject to such Part or is extended and
maintained in conformity with the provisions of
such Part.

ORDER UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT

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

MID-WIS BANKSHARES INC.,
MADISON, WISCONSIN

In the matter of the application of Mid-Wis
Bankshares, Inc, Madison, Wisconsin for approval
of action to become a bank holding company
through the acquisition of 80 per cent or more of
the voting shares of Madison Bank & Trust Com-
pany and The Westgate Bank, both of Madison,
Wisconsin.
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ORDER APPROVING APPLICATION UNDER
BANK HorpiNG COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a) (1)),
and section 222.4(a) (1) of the Federal Reserve
Regulation Y (12 CFR 222.4(a) (1)), an applica-
tion by Mid-Wis Bankshares, Inc., Madison, Wis-
consin, for the Board’s prior approval of action
whereby Applicant would bhecome a bank hold-
ing company through the ucquisition of 80 per
cent or more of the voting shares of Madison
Bank & Trust Company and of The Westgate
Bank, both in Madison, Wisconsin.

As required by section 3(b) of the Act, the
Board gave written notice to the Commissioner
of Banking for the State of Wisconsin of receipt
of the application and requested his views and
reccommendation. He recommended approval of
the application.

Notice of receipt of the application was pub-
lished in the Federal Register on October 12,
1967 (32 Federal Register 14166), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposed
transaction A copy of the application was for-
warded to the Department of Justice for its con-
sideration. Time for filing comments and views
has cxpired and all those received have been
considered by the Board.

IT 1S HEREBY ORDERED, for the reasons sct
forth in the Board’s Statement of this date, that
said application be and hercby is approved, pro-
vided that the acquisition so approved shall not
be consummated (a) before the thirtieth calendar
day following the date of this Order or (b) later
than three months after the date of the Order,
unless such period is extended for good cause by
the Board or by the Federal Rescerve Bank of
Chicago pursuant to delegated authority,

Dated at Washington, D. C., this 20th day of
March 1968.

By order of the Board of Governors.

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

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

STATEMENT

Mid-Wis Bankshares, Inc., Madison, Wiscon-
sin, (“Applicant”) has filed with the Board, pur-
suant to section 3(a) (1) of the Bank Holding
Company Act of 1956, an application for ap-
proval of action to become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of Madison Bank &
Trust Company (“Madison Bank™) and of The
Westgale Bank (“Westgate Bank™), both located
in  Madison, Wisconsin, and both nonmember
insured banks,

Madison Bank is located in the downtown
business district of the city and has a drive-in
oflice within 300 fect of its main office. As of
June 30, 1967,' Madison Bank has deposits of
$25.4 million. Westgate Bank, with deposits of
$4 million, operates a single office, approximately
5'2 miles southwest of Madison Bank in a section
of the city described as industrial, commercial,
and residential. Applicant states that Westgate
Bank was organized in 1966 by the principat
stockholders and officers of Madison Bank. The
president of Madison Bank is chairman of the
board of Westgate Bank and the president of
Westgate Bank is vice president and trust officer
of Madison Bank; and both of these offlicers are
on the boards of directors of both banks. Appli-
cant states that 100 stockholders of Madison Bank
own 41.5 per cent of that bank’s outstanding
stock, and also own 57.6 per cent of the out-
standing stock of Westgate Bank.

Views and recommendation of supervisory
authority, As required by section 3(b) of the Act,
notice of receipt of the application was given to,
and views and recommendation requested of the
Commissioner of Banking for the State of Wis-
consin, The Commissioner recommended ap-
proval of the application.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve a pro-
posed acquisition the effect of which, in any sec-
tion ol the country, may be substantially to lessen
competition, or to tend to create a monopoly, or
! Data with respect to banks are as of this date un-
less otherwise noted.
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which in any other manner would be in restraint
of trade, unless the Board finds that the anli-
competitive cltects of the proposed transaction are
clearly outweighed in the public interest by the
probable effeet of the transaction in meeting the
convenicnee and needs of the community to be
served. ln cach case the Board is required 1o take
into consideration the financial and managerial
resources and future prospects of the bank hold-
ing company and the banks concerned, and the
convenience and needs of the community to be
served.

Competitive effect  of proposed  transaction.
There are 10 bank holding companies * operat-
ing in the State of Wisconsin, They control total
deposits of $2.5 billion which represent approxi-
mately 36 per cent of total bank deposits in the
State. The deposits of Madison Bank and West-
gate Bank, respectively, are .4 per cent and .06
per cent of total deposits in the State. On the
basis of deposits, Applicant would be the smallest
bank holding company with headquarters in Wis-
consin. il the proposal herein is consummated.

In Dane County there are 33 banks, Of these,
First National Bunk of Madison (a subsidiary of
First Wisconsin Bankshares Corporation) ranks
first with deposits of $131 million which repre-
sent 31.9 per cent of the deposits in the area.
Madison Bank ranks fourth with 6.2 per cent of
such deposits. Formation of Applicant would give
it control of 7.3 per cent of the deposits. It would
take Madison Bank’s place as the fourth largest
banking organization and would be the third
largest bank holding company operating in the
county, The concentration of deposits held by the
four largest banking organizations would be in-
creased hy I.1 percentage points.

In the Madison metropolitan arca, Madison
Bank is the fourth largest of 14 banks: Westgate
Bank ranks twelfth. In this area, First National
Bank ol Madison controls about 40 per cent of
total deposits. The second largest bank, Bank of
Madison, has deposils of $48 million and, to-
gether with an  affiliated bank (Hilldale State
Bank, deposits of $12 million), controls about 18
per cent of the total deposits in the arca. The third
largest bank, Security State Bank (deposits of $35

“Three of these holding companies arc located in
Minnesota. They are (1) First Bank Stock Corporation
and (2) Northwest Bancorporation, both in Minne-
apolis, and (3) Otto Bremer Foundation in St. Paul.
They control, respectively, $25.5 million, $37.2 mil-
lion, and $19.2 million of deposits in Wisconsin banks.
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million), is a subsidiary of Marine Corporation
and is closely associated with Randall State Bank;
together, they control about [4 per cent of such
deposits. Madison Bank now controls about 8
per cent of total deposits in this arca. Formation
ol Applicant would give it control of 9 per cent
of such deposits.

Applicant delineates the primary service areas #
ol the proposed subsidiaries as contiguous but not
overlapping, Madison Bank’s primary service area
is shown as cast of Midvale Boulevard with an
estimated population of approximately 50,000. In
this arca, Madison Bank holds 10.6 per cent of
the deposits; First National Bank of Madison
holds 55 per cent of the deposits; and there are
four other competing banks. Westgate Bank’s
primary service arca is shown as west of Midvale
Boulevard with an estimated population of ap-
proximately 25,000, In this arca there are three
banks of which Westgate Bank is the smallest,
with 14.5 per cent of the deposits.

The data presented reflect that formation of the
proposed holding company would have a negli-
gible impact upon the degree of concentration of
banking resources in Lthe State. While holding com-
pany control is already large in the Madison
metropolitan area and the primary service arca
of Madison Bank, the formation of Applicant
would not cause any significant increase in the
concentration of deposits alrcady existing in the
banking organizations in those arcas; and would
not have a significant effect upon the share of
commercial banking resources that would be held
by Applicant, bank holding company systems, or
the large banking organizations in the arcas in-
volved. On the record before the Board, it is con-
cluded that the formation of the proposed holding
company would not result in a monopoly, nor be
in furtherance of any combination or conspiracy
to monopolize or attempt to monopolize the
business of banking in any relevant area.

Considering next the probable effect of con-
summation of Applicant’s proposal on existing
and potential competition, the Board finds that
these considerations present no bar to approval of
the application. Applicant states that 3.9 per cent

" With respect to Madison Bank, it is the arca from
which Applicant estimates that 77.6 per cent of the
bank’s deposits of individuals, partnerships and cor-
porations (“IPC deposits™) are derived. With respect
to Westgate Bank, it is the area from which 82.1 per
cent of the bank’s IPC deposits are estimated to be
derived.
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of Madison Bank’s IPC deposits originate in
Westgate Bank’s service area and that 15.3 per
cent of Westgate Bank’s IPC deposits were ob-
taincd from Madison Bank’s service arca. Appli-
cant reports that the deposits that Westgate Bank
derives from Madison Bank’s service arca repre-
sent, in large part, accounts of Westgate Bank
directors. Viewed in the light of the interlocking
of managements, directorates, and stockholder in-
terests, the facts of record warrant a conclusion
that competition between the two banks is limited
and not significant; formation of Applicant would
not substantially lessen competition between the
proposed subsidiaries; and il appears unlikely that
any substantial futurc competition belween these
banks would be foreclosed by the proposed
aftiliation,

With respect to the compelitive force of Appli-
cant in relation to the other banks in the areas
involved, the facts discussed carlier show that
cach of the proposed subsidiaries faces strong
compctition in the arcas served. On the record
herein, it is concluded that the affiliation proposed,
while it may enable Westgate Bank to compete
somewhat more effectively than it can without
such holding company arrangements, would have
little effect upon the competitive ability of Madi-
son Bank, and is not likely to impair the competi-
tive vigor of existing institutions operating in the
arcas involved. No banking alternative in cither
of the designated primary service arcas would be
climinated. And there is no reasonable likelihood
that formation of Applicant would preclude fu-
ture competition in said arcas.

In the light of the foregoing considerations, and
all the facts of record, the Board concludes that
consummation of the proposed transaction would
not substantially lessen competition, tend to create
a monaopoly nor in any other manner restrain
trade in any relevant scction of the country.

Financial and managerial resources and future
prospects. Applicant, a newly formed corporation,
has no financial or operating history. Its financial
condition, managerial resources and future pros-
pects are dependent in major respects upon those
of the banks it proposes to acquire.

Westgate Bank is in an area that is reported to

be cxperiencing a rapid residential, commercial
and light industrial development. This bank’s finan-
cial condition, management and prospects appear
to be satisfactory,

Madison Bank has enjoyed substantial growth
and is expected to continue to share in the busi-
ness of the Madison arca. The financial resources
of the hank are generally adequate. Its manage-
ment, carnings, and prospects are satisfactory.

On the basis of the foregoing, it may be con-
cluded that the financial resources of Applicant
are adequate; its management and prospects are
satisfactory; and considerations related to the
banking faclors arc consistent with approval of
the application herein,

Convenience and needs of the conmmunity in-
volved. Applicant states that formation of the pro-
posed holding company would provide the banks
with a plan of mutual assistance in mecting larger
loan demands, make the trust services of the
larger bank conveniently available to customers
in the primary service arca of Westgate Bank
where no banks now offer such services, and pro-
vide a standard audit program for both banks
under the supervision of Madison Bank’s audit
department. In view of the interlocking manage-
ments and directorates of the banks, it appears
that the above objectives may be achicved with-
out the formation of a bank holding company.
However, inasmuch as a holding company affili-
ation would create a more permanent association
between the banks, it may serve to assure the
smaller bank of an exchange of information and
other assistance, and may result in broadening
the scope and nature of the services offered by
Westgate Bank, a result that would be beneficial
to the business firms in its service area. The Board
concludes that the evidence relating to the con-
venience and nceeds of the area involved is con-
sistent with and weighs slightly in favor of ap-
proval of the application,

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



Announcements

APPOINTMENT OF DIRECTOR

On March 21, 1968, the Board of Governors of the
Federal Reserve System announced its appoint-
ment, elfective May 1, 1968, of Dr. O. Meredith
Wilson of Stanford, California, as a Class C di-
rector of the Federal Reserve Bank of San Fran-
cisco for the unexpired portion of a term ending
Dccember 31, 1970, and his designation as Chair-
man and Federal Rescerve Agent of the San Fran-
cisco Bank for the remainder of 1968. Dr, Wilson is
Dircector of the Center for Advanced Study in the
Behavioral Sciences at Stanford. Both as Chairman
of the Reserve Bank and as a director, he succeeds
Mr. Frederic S. Hirschler, director and retired
Chairman of the Board of the Emporium Capwell
Company, Oakland, California, who died on Janu-
ary 8, 1968.

RESIGNATION OF DIRECTOR

Mr. Reeves E. Ritchie, who had served as a dircctor
of the Little Rock Branch of the Federal Reserve
Bank of St. Louis since January 1, 19685, resigned
effective March 4, 1968. Mr. Ritchie is President
of the Arkansas Power & Light Company, Little
Rock, Arkansas.

CHANGES IN DISCOUNT RATE AND IN MAXIMUM
RATES OF INTEREST ON CERTAIN DEPOSITS

On March 21, 1968, the Board of Governors of the
Federal Reserve approved action by the directors
of the Federal Reserve Bank of New York increas-
ing the discount rate at that Bank to 5 per cent, ef-
fective the following day. The rate previously in
effect was 4% per cent. As of March 22 the rate
in cffect was 5 per cent at all Federal Reserve Banks.

On April 18, 1968, the Board of Governors
approved actions by the directors of the Federal
Reserve Banks of New York, Philadelphia, and
Minnecapolis increasing the discount rates of those
Bunks to 5% per cent from 5 per cent, effective
April 19, 1968, (Similar actions by the directors
of the Federal Reserve Bank of San Francisco,
effective April 19, 1968, and by the directors of

the Federal Reserve Bank of Atlanta, eflective
April 22, 1968, were approved by the Board of
Governors on April 19, 1968.)

In addition, the Board adopted a new schedule
of maximum rates of interest payable by member
banks on large-denomination, single-maturity time
deposits. The schedule provides for maximum rates
for such deposits—those of $100,000 or more—
as follows, also eflective April 19, [968:

For maturities of— Maximum rate
30-59 days 5V per cent
60-89 days 5% per cent
90-179 days 6 per cent
180 days and over 64 per cent

The maximum rate previously payable on these
large denomination deposits was 52 per cent
for all maturitics. No change was made in maxi-
mum rates payable on other types of time and
savings deposits.

MOTION PICTURE “MONETARY POLICY AND
ECONOMIC ACTIVITY: A POSTWAR REVIEW"

A motion picture entitled Monetary Policy and
Economic Activity: A Postwar Review has been
produced by the Board of Governors ol the
Federal Rescrve System. The film is avaitable for
usc without charge by university and college
classes in cconomics, by business and other pro-
fessional organizations, or by other interested
groups.

The objective of the film is to offer some per-
spective on the broad range of economic consider-
ations involved in decision-making at the Federal
Reserve. The film discusses some of the principal
problems dealt with by monctary and fiscal pol-
icies over the postwar years—a period of unprece-
dented economic progress, but marred by four re-
cessions, the cpisodic outbreaks of inflationary
pressurcs, and the emergence of international bal-
ance of payments deficits as a serious threat to
economic stability. The film also highlights sig-
nificant changes in financial markets—concentrat-
ing particularly on those that have influenced the
ways in which monectary policies affect the econ-
omy.
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This film is an adaptation of an audio-visual
preseniation originally given by the Board’s staff
to the Symposium on Money, Interest Rates, and
Economic Activity, which was held in Washington,
D.C. in April 1967, under the sponsorship of the
American Bankers Association. A published ver-
sion of the presentation appeared in the May
1967 Federal Reserve Burirerin. The body of
the original presentation of charts and fext is re-
tained in this film. Chairman Wm. McC. Martin,
Jr., introduces the presentation and four members

of the Board's stafl participate in it: Mr. Daniel
H. Brill, Mr. Robert C. Holland, Mr. Robert
Solomon, and Mr. Albert R. Koch.

This 16mm color film is 37 minutes in length.
A print may be borrowed from any of the 12
Federal Reserve Banks. Reprints of the article in
the May 1967 Federal Rescrve BULLETIN are
available on request from Publications Services,
Division of Administrative Services, Board of
Governors of the Federal Reserve System. Wash-
ington, D.C. 20551



National Summary of Business Conditions

Released for publication April 16

Industrial production, nonfarm employment, and
retail sales rose in March while factory employ-
ment and average weekly hours in manufacturing
were unchanged. The unemployment rate declined
slightly. Prices of industrial commoditics continued
upward. The money supply and time and savings
deposits increased, but U.S. Government deposits
were reduced and total commercial bank credit
declined. Between mid-March and mid-April yields
on intermediate- and long-term Treasury securities
and on municipal bonds declined.

INDUSTRIAL PRODUCTION

Industrial production rosc in March and was 162.1
per cent of the 1957-59 average as compared with
161.5 in February and 156.4 a year carlier. In-
creases in output were mainly in the automotive
industry and in some industrial materials.

Auto assemblies, recovering from work stop-
pages, were up 9 per cenl to an annual rate of 8.8
million units. Production schedules for April are
sct at about the March rate. OQutput of other con-
sumer durable goods, as well as consumer staples,
rose slightly further in March. Production of busi-
ness equipment continued unchanged despile

Industrial production
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further increases in output of trucks. Among in-
dustrial materials, production of iron and steel and
automotive parts rose, and output of coal increased
12 per cent from the reduced January-February
level.

EMPLOYMENT

Nonfarm payroll employment advanced moder-
ately further in March, with gains concentrated
in public and private services and in trade. Con-
struction employment continued close to the high
level reached in February. [n manufacturing, small
cmployment increases in some industries were ofl-
set by a further decline in the glass industry re-
flecting additional workers on strike. The average
factory workweck was 40.7 hours, unchanged from
February and from most months since August
1967. Average weckly earnings in manufacturing
were almost 7 per cent higher than a year carlier
reflecting mainly an increase of 6 per cent in aver-
age hourly earnings. The unemployment rate
edged down to 3.6 per cent in March, as unem-
ployment declined among adult men and women.

DISTRIBUTION

The value of retail sales rosc 2 per cent further in
March, according to advance Department of Com-
merce estimates. Sales at both durable goods and
nondurable goods stores were also up 2 per cent,
with increases reported for all major kinds of busi-
ness. Relatively large gains were noted for auto-
mobile dealers, and the general merchandise and
apparel groups. Unit sales of new domestic autos
ros¢ 10 per cent.

AGRICULTURE

Winter wheat prospects on April 1 indicate a crop
slightly larger than in 1967 with above average
yields morc than offsetting an 8 per cent smaller
seeded acreage.

Production of livestock products in the January-
March quarter was slightly lower than a year



394

FEDERAL RESERVE BULLETIN = APRIL 1968

carlicr, largely because of smaller output of milk
and poultry mecat. Red meat slaughter was the
same as a ycar ago and production of eggs was
somewhat greater.

COMMODITY PRICES

The wholesale commodity price index increased an
estimated 0.3 per cent further in March as prices
ol industrial commodities and farm products con-
tinued to rise, while processed foods declined
somewhal. Since mid-March, increases have been
cffeeted for a variety of industrial commodities,
but prices of stecl and copper scrap and for cop-
per and brass mill products have declined. Average
prices of foods and foodstuffs appear to have
shown little change.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit declined about $1 billion
in March following rapid expansion earlier in the
year. Substantial reductions in holdings of U.S.
Government securities and in security loans more
than oflset moderate incrcases in most other loan
categories and in bank holdings of municipal and
Federal agency issucs.

The money supply increased $900 million in
March, a somewhat faster pace than in the Janu-
ary-February period. U.S. Government deposits

Prices
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declined following a substantial build-up carlicr in
the year. Time and savings deposits rose $1.6 bil-
lion, the largest monthly increase since November.
While attrition of large negotiable CI>’s was heavy
over the corporate tax and dividend payment pe-
riod, other time and savings deposits rose sub-
stantially.

Net borrowed reserves averaged about $310 mil-
lion over the 4 weeks ending March 27 compared
with a minimal [ree reserves level over the previous
4 wecks. Member bank borrowings rose substan-
tially to an average of $650 million and ¢xcess re-
serves declined somewhat.

SECURITY MARKETS

Treasury bill yields declined sharply in the latter
half of March from the peak level reached at the
time of the mid-March gold crisis. By mid-April,
however, most of the decline had been retraced,
particularly on the 3-month bill which was yicld-
ing around 5.44 per cent.

Yields on intermediate- and long-term Treasury
securities declined notably over the sume period,
as prospects for de-escalation in Vietnam and action
on fiscal policy appearcd to improve.

Yiclds on new corporate and municipal bonds,
after rising in the latter half of March, declined
somewhat through mid-April. Common stock
prices advanced on balance between mid-March
and mid-April in very heavy trading.

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

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

Quarterly Issue Page Annually—Continued Issue Page
Flowof funds,.....convenneerenass Feb. 1968 A-64 Banking and monetary statistics, 1967 Mar, 1968 A-88—A-98
July 1967 1236-39
Banks and branches, number, by
Semiannually class and SLMC. vt viiainenen s Apr. 1968 A-87
Banking offices:
Analysis of changes in number of. .. Feb. 1968 A-90 I‘low ol {unds (assets and liabilities). . . Feb, 1968 A—65.10
On, and not on, Federal Reserve
Par List, number....ovvveevernn Feb, 1968 A-91
Income and expenses:
Federal Resecve Danks. oo v.ovuens Feb, 1968 A-88
Member banks:
Annually Calendar year May 1967 862-70
Operaling ratios. . Apr. 1968 A-89
Bank holding companies: Insured commercial b; Scpt. 1967 1646
List of, Dec, 31, 1966, 00000 vvenn.as June 1967 1042 .
Banking offices and deposits of Stock e¢xchange firms, detailed debit
group banks, Dec, 31, 1966...... Aug, 1967 1440 and credit balances. ... oehnnnann.. Sept. 1967 1647




A4 BANN RKCLOCRVED AIND RELAITLL 1HHEIVID Y AFRIL 17006
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS
(In millions of dollars)
|
Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outs(anduu, ' Deposits, other
R [ Treas- ! than member bank ! Member bank
Period i | e | Cur- L reserves, reserves
|or U.S. Govt, securities ! bi ! Gold cur): rency |y ! with F.R. Banks ?t};cr:
date is- old in R,
’ counts . stock | MY | (. | cash — N . e I
; a1 To- out-~ hold- ! -
,Rupun and |Float 2! ) e cula- P counts . Cur-
Total Bg:lght chase | ad- ! tal 3 stand- tion ings i'l‘rCﬂS- For- Other? VYuh rency | ol
right | agree-|vances ! ing "ury | eign Banks | and ota
ments . ¢ coin 4
\
Averages of i D
daily figures : i
1929—June..... 179 179(...... 978 Gl| 1,317| 4,024| 2,018| 4,400 210; 30 30 3761 2,314|...... | 2,314
1933—June..... 1,933 1,933}...... 250 12 2,208| 4,030 2,295 5,455 272 81 164 3501 2,211...... 2,211
1939—Dec...... 2,510 2,5104...... 8 83| 2,612( 17,518] 2,956| 7,609 2,402 616 739 248 11,473(...... 11,473
1941—Dec...... 2,219 2,219|...... 5 170| 2,404 22,759( 3,239( 10,985| 2,189 592 1,531 2924 12,812]...... 12,812
1945—Decc...... 23,708| 23,708)...... 381 652124,744| 20,047| 4,322| 28,452 2,269 625 1,247 93| 16,027|...... 16,027
1950—Dec...... 20,345| 20,336 9 142] 1,117421,606( 22,879 4,629 27,806) 1,290 6ls 920 3530 7391 17,390, ... 17,391
i
1957—Dec...... 23,982| 23,615 367 716{ 1,443 26,186 22,769| 5,144| 31,932 768 385 345 L86i 1,063i 19,420(...... ! 19,420
1958—Dec......[26,312| 26,216 96 5641 1,496/|28,412| 20,563 5,230| 32,371 691 470 262 337; 1,074 18,899(...... i 18,899
1959—Dec.... .. 27,036] 26,993 43 91l 1,426129,435| 19,482| 5,311| 32,775 396 524 361 34, ,195| 18,628 304 18,932
1960—Dec .|27,248| 27,170 78 94( 1,665129,060| 17,954 5,396| 33,019 408 522 250 495 1,029| 16,688| 2,595| 19,283
1961—Dec.... .. 29,098| 29,061 37 152] 1,921i31,217| 16,929| 5,587| 33,954 422| 514 229| 244| 1,112{ 17,259( 2,859| 20,118
i s P R e O B R e B
—~Dec 3,626 4] 36 ,434136, 5,50, , 03 87 il 06| 1,215 = y 20,746
1964—Dec. 36,895 231 266] 2,423:139,873( 15,388( 5,401 3‘):()‘)8 595 944 181 186| 1,093| 17,964 3,645| 21,609
1965—{;% 1(1),1'7]% 113 40g %,]49 42,853 13,799 § ;65 42,?06 | }I((Nli 683 I56)4 2%] 389( 18,747 1,372 %%,TI‘)
1966—Dec.. . ... 3,2 486 570| 2,383(46,8064| 13,158 6,284| 44,579| 1,19 291 164 429 83| 19,568| 4,262 23,830
1967---Mar...... 44,6201 44,351 269 200y 1,606(46,524| 13,108| 6,473] 43,673 1,297 505 136 443 647, 19,404| 4,000 23,405
Apr......|45,082| 44,942 140 155] 1,540(46,902| 13,108 6,530| 43,812 1,356. 860 125 463 559 19,365| 3,997| 23,362
May..... 45,699| 45,481 218 126] 1,374(47,323| 13,108| 6,576{ 44,083( 1,392 990 137 450 692 19,263 4,021 23,284
June.. . ..[45,844] 45,801 43 147) 1,459|47,547| 13,108| 6,602{ 44,567| 1,385 715 128 464 6091 19,388 4,130( 23,518
23 91! 1,584i48,590| 13,109( 6,615 44,997| 1,480° 1,123 128 482 373 19,730{ 4,177| 23,907
51]1 §3 1,42348,210| 13,053| 6,665 45,(])11 :,jﬂ&: 1 01(. :%R 453 212]| 19,600 4,;9! %3,;‘)1
2 90| 1,571148,147( 13,007 (),737 45,189 1,49 566 7 472 65( 19,980y 4,220| 24,200
164] 126 1408148,993| 13°003| 6,779 45.396| (.483] 974 125| 47| —80| 20,402| 4.206| 24,608
125 L33 1,555|49,752| 12,907 6,78L| 45,969| 1,462 1,167 146 449 —201| 20,458| 4,282( 24,740
81 2381 2 ()30 51,268 12,436| 6,777| 47,000| 1,428 ‘)02 150 451 —204| 20,753| 4,507| 25,260
o4 237] 1,906}51,287] 11,983] G,783] 46,389 1,393] 1,011 157 481 —566) 21,188 4,646) 25,334
196 6t 1,515(50,873] 11 90() 6,791 45,854| 1,336! 1,021 143 457 --512| 21,265(74,340|125,605
59 682{ 1,599(51 ,863y»1 1 0‘)6 6,798(746,137|71 2|6 916 165 506| —536| 21,354|4 233(725 587
Week ending—
1967
Mar, 43,942 245 167] 1,676{46,183| 13,108 6,433| 43,540 [,253 579 127 444 G151 19,166 4,257( 23,423
44 276 274 202| 1,553(46,451] 13,109 6,447 43,571| 1,27h 451 132 435 720| 19,4271 3,760 23,187
whn T e i el e Nl s ) s g Biae o s
3] h,947] 13,108] 6, 3, | 5 ) 9, 1 3,9 ,0
44,5291 130 138 l:577 46:48() 13,108] 6,496| 43,674 l:324 656 137} 447 598 19,247: 4,082- 23,329
Apr, 44,759 253 193] 1,361:46,677| 13,108 6,503| 43,680| | ,328! 658 130 454 6G48| 19,390( 3,999 23,389
44,840, 173 1651 t,463146,763]| 13,108 6,517 43,914 [,340: 612 135 465 634 19,289| 3,873 23,162
44 888 41 L99( 1,791147,024| 13,109 6,529( 43,894| 1,360] 795! 120 465 506 19,520 4,060, 23,580
45 ()‘)H 44 123| 1493146.888| 13)108] 6 553 43,754| 1,382, 1,087 119 469 511 19,227] 4,158 23’185
[aas N e Y 7 1 ' E Y B [ , s 0
May IS ........ ﬁ,ggg 1.2,2?5 :(6)(2) lgg l,4gl 47,369 13,:0‘) ?,5?6 43,799 :.H;g :,201)1 :i; :‘461 52; :3,2;({) ‘11,053 %%,623
........ . 5,469 1,384|47,567( 13,109 6,567| 44,015 396: 1,050 63 51 9,636| 3,777| 23,413
51 ........ ﬁ,ggg 45,243 300 l#isi L,512 47,%26 13,108| 6,579 44:13() : :404i 952 :%} 455 606 :9,'.;31 4,045 23,386
........ 45,530]...... 1,532147,241| 13,109 6,568 44 ,073| 1,391 t,068: 442 841| 18,982| 4,099( 23,081
K] I 45,726] 45,657 69 1271 1,150|47,081| 13,109} 6,592| 44,198( 1,378, 872: 158 439 854| 18,883 4,176| 23,059
June 7........ 45,955| 45,869 86 102} 1,321/47,478( 13,109| 6,590( 44,438| 1,380 734 131 459 835 19,200 3,976| 23,176
14........ 45,596] 45,596:...... 68( 1,380(47,118| 13,108 6,598| 44,600 1,380 471 131 450 609) 19,183} 4,030 23,213
21.. .[45,654) 45,587; 67 116] 1,708/47,552| 13,108| 6,608 44,598| 1,393 520 121 450 525) 19,6611 4,106 23,767
2 PR 45,940} 45,924 16|  165] 1,408|47,642; 13,108| 6,610| 44,5741 1,378]  968| 26| 490" 530 19,293 4,254] 23,547
i .
July .|46,809 366) 1,23148,5431 13,110| 6,614| 44,856| 1,464 1,088 148 508, 360{ 19,841| 4,043 23,884
47,158 74| 1:704[490°007( 13°110| 6.610| 45:256| 17479| 1:073| 134 484 70| 19,921] 47145] 24,066
46,471 53| 1.847(48.455| 13.109| 6.603| 45,085 1,477| 1,021 (28| 484, 380| 19,592| 4,297| 23,889
46,715 54| 1,632 48,479 13,109 6,616] 44,864| 1,485| 1,188 1te 468 368| 19,716| 4,305 24,021
Aue S 16| d6hoal isn ol 1 Islinag| 13:087] €r6aa] 440ns| (rdao| 'o30| 12a| 4S7| 36| 20,038| 3022 22960
........ O b, 7 1,385(48,5361 13,057 6,642| 44,985] [, 7 , ,
16........ 46:7I6 46,604 112 129 I:367 48:292 13,057 6,656 45 135( 1,486 1,007 126 471 198( 19,583; 4,180 23:763
23,000 6,504] 46,504|. ... .. 47| 1.614]48.238| 13.058| 6.6741 45.020| 1.497| 1.021| 133| 442] 257| 19.602| 4,171| 23,773
30........ 46,249| 46,249|...... 46| 1,290(47,651| 13,044| 6 6‘)3| 44, ‘918 1,495] 1,076 121 443 183[ 19,151| 4,324| 23,475

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

(In millions of dollars)

Period
or
date

Averages of
drily figures

Wecek ending—
1967
Sept.

Oct. 4........
Nov. b........
Dec, 6........

Jan.

Mar.

End of month

1968

Jan..
Feb..
Mar........

Wednesday
1968

Feb. 7........

Mar,

.|46,693

..|49,092
48,952

.[49,547

.. 1497081
.|49.847

I‘actors supp.ying reserve funds

I'.R. Bank credit outstanding

Total |

48,902
48 853

49,077
1497278
49840
49,621

49,748

487515

49,327
48,449
48,488
48,785

49,251

49,495

U.S. Govt, sccurities !

Bought
out-
right

46,600

46.207]..
46.055|.. ...
46.452(.. .01

46,976
47.319
47,315

47,008|.. .. ..

47,220
47,710
47,713
47,712
48,347

48,849

49,044
49109
48,700
49,105
48,936

48,925
48815

49,019
49,166
49840

49,621 .

48,855

48.952|,

49,631

49,251
48515
48,617
49,045
48,855

48,925
48,155

48,488).. .
48,785).. ...

49,072

Repur-
chaso
agree-
ments

Dis-
counts’
and -
ad- !
vances

79
70
106
74

144
145
216

58

RO
132
162
127
{9

47
121

345

843
166
072

199
70
1,048
308
843

26

92
818
257

824

To-

Sloat 2
Float2! "y

48,247
47880,
47,971
48,193

48,173
49247
491515
48773

48,643
49458
49,570
49,796
50,117

5(50,721

50,769
50,119
51,785

52,286
51,772
511044
10 (86
50,751

1,451
1,267
1,734
1,556

51,099
501949
50641
501179

1,729
1,473
1,668
1,534

51,363
51,595
52,312
51,855

1,416
1,882
1,617

Sl ,434
51.056
520127

2,606
1,928
1,965

52,516
501586,
527144
1.388(50 1856
1,416(51 1434

1,263150,88¢
1,398 50,029
1,529 50,893
1,510:50,608

1,497|51 ,628
1,693151 017
1,576 51,822

Treas-
ury
cur-

rency
out-

stand-
ing

Gold
stock

13,008 6,714
132007 6.726
13,007, 6.739
13,00¢) 6.759

13,006 6,763
13,007
131007
13,007

12,978
12,907
12,907
12,906
12908

12,776 6,774
12,432) 6,773
12,432] 6.775
12,434] 6,783

11,982] 6,784
1129831 6,781
11984 6,781
11.982° 6,784
11,983 6,786

11,954
11882
117883
11,883

6,788
6.788
6,792
6,796

1,881
1609
10,472
10,482

6,797
6,795
6,801
6,800

11,984
11,883
#10 484

6,789
6,798
6,798

1,984
11,984
11984
11,984
11,984

11,384
11,884
11,884
11,884

11,884
11,434
10,484
10,484

6,793
6,799
6,800
6,799

1,370 52,370

Factors absorbing reserve funds

Cur-
rency
in
cir-
cula-
tion

Treas-
ury
cash
hold-
ings

45,131
451398
45,223
45.044

45,107
45407
45'559
45429

45,341
45,563
45878
46,089
46,347

46,482
46,918
47093
47,293

47,200
46,857 1,7
46.493| 1,397
46.117| 1.390.
45.763| 1,391

45,777 1,361
45,942 1.343,
45881 1,333
45,817 1.319

45,832
46,205
46,233
46.153|

1,301

45,81Y
45,846
146,262

1,338
1,265
126

47,154
46.759
46,382
46,005
45,819

45,933
46021
45.940
45862

46,100
46.315
46.257| 1,
46,265/ 1,

Deposits, other

Qther

EF.R.
ac-

counts

~245
-251

— 685
679
=625

than member bank
reserves,
with F.R. Banks
Treas-| For- .
ury | eign Other2

697 133 471

202 126 491

362 126 473

927. 129 454

866 125 477
1,002 127 502

942 131 485
1,087 119|455

929 124 462

928 127 470
1,096 133 451
1,051 148 442
1,570 175 432
{,306 {60 444

787 140 427

844 156 434

709! 150 412

'

949 147|567
1,054 161. 493
1,019 156! 473

939 149: 471
1,096 161: 467!

9121 1420 450
1,071 137 462:
1,051 140 455~
1,022 147 46l

992 152 489
1.008 122 478
1,059 166 505

844 205 468
1,153 160 463
1;197]  192) 456

581 197 701

730 161 503
1,471 165 485

880 144 487
f,008 160 462
1,153 160| 463
1,009) 148 437
1,314 157 471
1,086 130 450

922 166 441

I8 161 488

920, 139 4613

740 207 466

965 161 475

—459
—426

—554
608
--453

564
415
—593

~1723
-665
-523
=451
—564

—570
—735
—447
—533

-421
—639
~614

—603

— 444

reserves

Cur-

rency

and
coin 4

With
. BR.
| Banks

19,932
19,810
20,021
19,865

20,413
20,419
20,795
20,210

20,279
20,762
20470
20,383
20176,

3,993
4,229
47295
4,347

4,229
3,980
4234
4339

4,426
3,992
4,229
4,239
4,482

4,342
4,458
4,603
4,402

20,498
20,252
20, 600
21,285

21,480

4,968
21,265

4,646
4,675
4576
4,603

4,169
4258
4,364
4,499

21,069

21,752
21272
200911
21,137

D 21,695.04,119
21,386'04,162
21,406114 259

| 20,941|ra 382

[ 21,838
210195
2217133

5,025
14,832
#3975

|

22,073
19,740
22,142
21,044] 5,031
21,838! 5,025

21,240,14,448
20,140 #4936
21.089.24.822
21,110;74,957

5,319
57086
5006

21,867 #4,281
20,782 14,779
20,905,4.723
21,258|74,859

Member bank

i Total

24,658

24,840
24,710
25,203
25,687

26,448
25911
25,571
25,922
25,672

25,921
25.530
25275
25,636

#25,814
r25.548
125,665
125323

26,863
26,027
25,108

25,688
251076
125911
26.067

26,148
25,561
25628
v26.117

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

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

1961 BULLETIN, p

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

For holdings of acceptances

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

See also note 2.

4 Part allowed as reserves Dec, 1, 1959~Nov, 23, 1960; all allowed
thereafter, Beginning with Jan. [963, figures are estimated except for
weekly averages.



A-6 BANK RESERVES AND RELATED ITEMS o APRIL 1968
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions ol dollars)
Reserve city banks
All imember banks S mee B e e i R —_ m——n
New York City City of Chicago
Period Reserves RBor- Reserves Bor- Reserves Bor-
—— e —-| TOW- . . e | row- enn e | row- -
ings ! rlce-c ! ings lrl:_:_" ings ! I_':_c
Total Re- A | serves © Total | Re- | A serves | Total Re- at 4 serves
: Excess | ILR. P Excess | IR, g | Excess | FR.
held quired S held | quired Banks held | quired Banks
1929—June....... 2,314| 2,275 42 161 161 | 63 -62
1933—June....... 12,160) 1,797 363 201 133 8. 78
1939—Dec.. 11,473} 6,462| 5,011 1,141 601 540(....... 540
1941—Dec 12,8121 9,422 3,390 1,143 848 295, ...... 295
1945—Dec. . 16,0271 14,536 1,491 939 924 4(,...... 14
1947—Iec. . . 17,2611 16,275 986 [,024] 1,011 13 6 7
1950—Dec....... .| 17.301f 16,364 1,027 19| 1,191 8 s 3
1957—Dee........| 19,420] 18,843 577 L, 1361 1,127 8: 85 -77
1958—Dec.. 18,899] 18,383 516 1,0771 1,070 7 39 =31
1959—Dec. . 18,932] 18,450 482 1,038] 1,038[....... ! 104 —104
1960—Dec. . .| 19,283] 18,527 756 958 953 4 8 --4
1961 —Dece.,......| 20,118] 19,550 568 287 YRT ... f 22 —22
1962—Dec........ 20,040] 19,468 572 1,042] 1,035 7 18 =11
1963—Dec. . 20,746| 20,210 536 1,056 1,051 5 26 —2I
1964—Dec. . . 21,609| 21,198 411 [,083] 1,086 -3 28 —31
[965—Dec. . o 22,719) 22,267 452 1,143] 1,128 15 23 —8
1966—Dec........| 23,830] 23,438 392 1,119 1,115 4 54 —50
1967—Mar........ 23,405] 22,970 435° (,1331 1,122 11 26, —15
Apr.. 23,362| 23,053 309 [,131] 1,140 --9 I ~=20
23,284| 22,914 370 [,133) 1,127 6 5 1
23,518] 23,098 420 3 1,150] 1,138 12 15 -3
23,907| 23,548 159 87 272i 1,152] t,162 —10 5 -5
23,791| 23,404 387 89 298 1,153] 1,148 5 1 4
Sept. 24 ,200) 23,842 358 90 268 . 1,172 1,169 Moo 3
Ct. 24,608} 24,322 286 126; 160 4 1,194] 1,188 6 2 4
Nov........ 24,740¢ 24,337 403. 133! 270 4 1,191 1,178 13 2 11
Dec.,ovv.. 25,2608 24,915 3451 238j 107 5 1,225) 1,217 8 13 —~5
T1968-—-Jan.. ... .. 25.834| 25,453 81 237 144 5,170 5,131 19 48 -9 1,231 1.230! ! 3 2
Feb........ #25 605725 ,212 CRDRY 161 #32[ 15 060} #5 011 »49 o6 » 57( 1,222] 1 2168 "t 4 "2
Mar. 725 587|»25,225 #3611 671 » -310| »5,148F »5,06) »85 99| =141 »1,176] »1, 168! »7 66( »--59
Week ending-
1967-—-Mar, |, . 23,423} 23,264 159 167 -8 4,559 4 518 41 4 1,120
8. 23, 187] 22 K28 359 202 157] 4,499} 4,512 13 13 —=26| 1,092
1S....] 23,282 22,910 372 17 199 4,531 4,500 31 64 —33 ,088
22,0000 23.692] 231258 567 302 2651 4,7891 4,752 6 197 161 1,164
29, . 23,329| 22 944 385 135 250 4,705 4,649 56[.... ... 56 1.160
Sept. 23,925| 23,593 332 79 253| 4,701| 4,671 30 21 91 1,172
1 24,0391 23,653, 386 70 316/ 4,664| 4,630 Y | DA 34 1,147
24,316( 23,908 408 106 302! 4,782] 4,756 26 21 s| 1,171
24.212] 24,001 211 7 137] 4,858 4,839 1] - 19 1,202
Oct. 4.. 24,642) 24,229 413 14a] 269 4,955] 4,929 26 4 22] 1,206
.. 241399) 24150 249 145 104| 4,804 4,771 13 21 12[ 1177
(L 25,029f 24,468 561 216 345 4,9251 4,890 35 YR —63] 1,198
25....] 24,549] 24,359 190 58 132| 4,977] 4,893 84|....... 841 1,193
Nov. 1., 24,705| 24,414 291 80 211 4,942} 4,919 23 5 18] 1,179
B.. 24.754| 24.424] 330 132 198) 4.852) 4.824 28 3 25 1197
15.. 24,699} 24,181 518 162 356 4,687| 4,658 29 36 =71 1,166
22, 24,622] 24,401 221 127 94| 4,816 4,797 19 29 —=10] 1,197
29....] 24,658 24,274 384 119 265 4,856f 4,808 48 8 40 1,177
Dec. 6.. 24,840| 24,552 288 §7 201 4,920 4,885 K] A, as| 1,201
13,...] 24,710| 24,377 333 121 212 4,824 4,809 15 2 13] |,158
20....] 25,203| 24,936 267 185i 82| 5,088] 5,062 26 37 -11 1,217
7. 25,687] 25,245 442 345 97| 5,236) 5,179 57 27 01 1,264
1968—Jan,  3....| 26,448] 25,795 653 495 158 5,460] 5,362 98 166 -68] 1,313
0., 25,901 25,347 564 180 384 5,110 5,097 13 69 -56 1,221
7. 25,571 25,414 157 224 -67| 5,099} 5,079 20 53 --33 1,220
4. ... 25.,922] 25,540 176 233 143 5,149 5,130 9. . ..., 191 1,231
il 25.672] 25,336 336 241 95 5,130] 5,108 22 32 -10[ 1,226
Feb. 25,9211 25,540 175 241 1341 5,218] 5,189 29 6 23| 1,252
25,530 25,042 488 384 104 5,029 4,495 134 154 —20( 1,194
25,275] 24,896 179 405 —26] 4.949] 4,920 29 145 16| 1,196
25,036] 25,323 R K] 442 - 1291 5,032 5,030 2 133 =131 1,242
Mar. 6. 225 §144725 488 326 500 »--174| »5,204] »5,167 LTS i PIS| #E,234| #1,238 -4 96| »—100
13,...] #25,5481»25 080 #4068 7791 #--311| #5.094] 4,963 13 250 #1199 »#f 150 »1,137 13 14 e
20, ... #25,665}#25,259 1406 TI3 »—=2327| »5.146] »5,108 r39 1591 #—120{ #1,166] »1,170 r—-4 321 =36
27. 25 323)#25 175 48 SR2| » 434 #5,034) #5.044; - 10 29| #--39( #1,165] 1,153 12 50 » -38

For notes see opposite page.




APRIL 1968 o BANK RESERVES AND RELATED ITEMS A-7

RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions ol dollars)

Other reserve city banks

Country banks

Reserves
Borrow-
e e .| ingsat Free -
. k. reserves
Banks .

T,‘;ml Required Excess }](:ﬁ‘ll
761 749 12 409 —397 632
648 528 120 58 62 441
3,140 1,953 1,188 |..o...... . [,188 1,568
4,17 3,014 1,303 1 1,302 2,210
6,394 5,976 418 96 322 4,576
6,861 6,589 271 123 148 4,972
6,689 6,458 232 50 182 4,761
8,042 7,956 86 314 -228 ,906
7,940 7,883 57 254 -198 5,849
7,954 7,912 41 490 --449 6,020
7,950 7,851 100 20 80 6,689
8,367 8,308 59 39 20 6,931
8,178 8,100 78 130 —52 6,956
8,393 8,325 68 190 -122 7,347
4,735 8,713 22 125 —103 7,707
9,056 8,989 67 228 —161 8,219
9,509 9,449 61 220 —159 8,619
9,366 9,300 66 53 13 8,294
9,397 9,382 I5 53 -38 8,189
9,319 9,282 37 46 -9 8,219
9,381 9,314 67 34 33 8,285
9,564 9,542 22 10 12 8,403
9,557 9,509 48 32 16 8,448
9,649 9,62) 26 32 -6 8,582
9,878 9,860 18 42 —24 8,648
9,900 9,835 65 51 14 8,823
10 ()Rl 10,031 50 105 --55 8,901
10,314 10,28) 3l 11 - 80 9,120
#10,270 710,209 #52 126 r-74 #9,054
10,248 »O 20 n36 8K #2252 79,014
9,351 9,364 3 70 R3 ®, 192
9,278 9,237 41 17 76 8,018
9318 9,277 38 40 2 8,347
9,401 9,354 47 64 17 8,338
9,386 9,305 81 4 77 8,079
9,608 9,570 38 7 21 8,443
9,592 9,560 32 19 13 8,636
9,627 9,616 i1 50 -39 £,736
9,664 9,662 2 22 =20 8,487
9,827 9,783 44 68 24 8,653
9,840 9,796 44 60 —-16 8,577
9,957 9,943 14 54 —40 8,949
9,924 9,866 58 10 48 8,456
9,917 9,897 20 28 —8 8,667
‘),950 9,894 56 45 11 8,755
9,845 9,802 43 71 —28 4,000
9,910 9,861 49 34 15 ¥,699
9,812 9,755 57 63 -6 4,812
9,969 9,947 22 22 feveaeinine 8,749
9,882 9,844 38 69 el 8,847
10,049 10,018 t 52 --21 8,849
10,177 10,130 47 199 =152 9,0
10,491 10,331 160 216 —-56 ! 9,185
10,243 10,207 36 59 --23 9,318
10,357 10,340 17 97 --80 8,895
10,352 10,318 4 157 <123 9,189
10,276 10,235 41 90 -4y 9,040
10,374 10,334 40 97 -57 9.078
10 254 10,155 99 96 i 9,053
10, ,089 10,077 12 168 —156 9,041
10, 1341 10,292 49 150 o 9,022
10,344 #10,308 #36 234 »o 198 9 031
»10,238 »10,t7t 67 32y e 261 79,068
»10,201 210,181 20 RI) =292 79,152
210,242 10,201 41 237 7.~ 196 78,886

Reserves
Required Lixcess
610 22
344 96
897 671
1,406 804
3,566 1,011
4,375 597
4,099 663
5,457 449
5,419 430
5,369 450
6,066 623
6,429 502
6,515 442
6,919 408
7,337 370
7,889 330
8,318 301
7,940 354
7,918 271
7,922 297
7,983 302
8,095 308
8,129 319
8,304 278
8,402 246
8,540 283
8,634 2067
8,800 M
8,767 r2R7
#8,781 ERAR]
8,27 £21
7,994 V24
8.049 298
7.852 | 436
7,838 241
8,191 1 252
8,331 i 305
8,364 2
8,307 180
8,314 339
R,405 172
8,430 513
8,413 43
8,418 249
8,511 244
8,562 438
8,557 142
8,539 273
8,523 226
8,572 275
8,637 212
8,687 kYK
8,803 aR2
8,H7 521
8,781 114
8,871 318
8,770 270
8,780 298
8,799 254
8,711 330
8,770 252
8,774 254
78 F08 1254
8,799 7353
»8.777 #1049

Rorrows-
ings at
F.R.
Banks

Free
reserves

Period

............... 1929—June
............... 1933—June
............. . 1939-—Dec,
1941 —Dec.
1945—-Dec.
1947-—Dec.
1950—1)ec.

... 1957 —Dec.

..1958—Dec,
1959—Dec,
............... 1960-—Dec,
............... 1961-—Dec.

............ l‘)62—l)u..

............... 1965-~Dec.
............... 1966—Dec.

1 This total excludes, and that in the preceding table includes, $5!

million in balances of unlicensed banks.

Note.—Averages of daily figures.
figures within the calendar month; il
weeks ending on Wed, that fall within the month,

Monthly data are uverages of daily
they arc not averages of the 4 or §
Beginning with Jan,

1964, reserves are estimated except for weekly averages.

Total reserves held: Based on figures at close of business through Nov.
1959 ; therealter on closing figures for balances with F.R. Banks and open-
ing ﬁgurcs for allowable cash; see also note 3 to preceding table.

Required reserves! Based on densns as of opening of business each day.
Borrowings at F.R. Banks: Dased on closing figures,



A-8 MAJOR RESERVE CITY BANKS o APRIL 1968

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position

Less—
Reporting banks -
and
week ending— Excess Net
re- Bor- . inter- . .
serves! | rowings | bank 5“;‘:1”5
at F.R, | Federal deficit
Banks | funds et
| trans
p— .__‘ —_—— | —
Total---46 banks l
968—1TIeb, 7....... 41 55 9RY - 1,002
4., 199 211 1,192 [ --1,205
200,000 35 241 760 -
28... 51 193 564
Mar, 31 236 793 -997
172 451 |, 108 1,387
36 304 746 1,017
15 125 | 626
& in New York City
19G8-—Feb, |8 | 321 —1304
14 127 144 410 --427
28 131 161
2 119 25 —142
Mar. 6.. 4 ... 40
13.. 125 219 277
20, ., . n 126 --II4’
27,00 =12 15 42
38 outside
New York City
1968 -Feb, 23 54 668 - 698
14 72 67 782 -778
7 110 600 --703
49 74 539 -565
Mar. 9 236 753 —980
1 47 232 831 -1,015
2 179 863 --1,039
28 1o 584 {
5 in City of Chicago
1968----Feb. 8 85
-1 129 —-130
2 6
9 15
Mar. G..oo.. o5 93 66 —~lod
3.0 7 ' 2066
20,...... -4 29 238
L N 7 45 191 -230
33 others
1968 —-Feb, 7. 16 54 582 -621
14, 72 67 653 — 648
21. 5 110 594 — 699
28000 19 74 524 =559
Mar. 6....... 13 143 687 —817
13....... 41 220 564 =744
0., ..., 6 150 625 -76Y
b it 65 393 - 437

Cuh xT—-o
- N

[V R

srbank Feder: P Related transactions with
[nterbank Federal funds transactions U.S. Govt. securities dealers
Gross transactions Net transactions
- Ror-
Total
i 2-way Pur- . Loans row- Net
trans. | chases | Sules Lo ngs loans
Pur- Sales '\cl‘iunsz ol"‘ﬁct of net |dealers3| from >
chases e f selling dealers4
buying | 5oy
banks §
—
2,623 1,635 1,252 172 J83 2,137 93 2,044
2,884 1,692 353 1,532 340 1,659 101 1,558
2,511 1,750 1,368 1,142 182 1,755 97 1,658
2,619 2,055 1,535 1,084 520 1,761 77 |, 684
2,502 738 L3136 196 402 | 1,966 76| 1,890
2,667 1,559 1,275 392 285 1,507 84 1,423
2,636 1,887 1,321 1k 566 1,398 97 1,301
2,861 235 1,535 , 326 700 1,304 108 1,197
931 610 492 439 i18 1,345 93 1,252
1,026 616 529 497 87 979 101 878
953 792 630 323 . 162 1,082 97 985
849 K24 595 254 ! 229 1,042 | 77 965
797 756 515 261 ! 221 1,153 76 1,077
906 629 566 139 63 926 , 84 841
860 $75 609 251 265 958 92 866
966 924 632 134 292 966 107 859
1,692 1,025 759 933 265 92
1,858 1,076 823 £,035 253 680
1,558 958 739 819 220 673
1,769 1,231 940 829 290 719
1,735 982 80§ 935 182 ] $13
1,761 931 709 1,053 222 S8 (v ... 581
1,776 913 712 1,064 2010 440 5 435
1,895 | 1,311 903 992 408 | 338 1 138
24 239 212 13 28 !
435 306 286 149 20
320 RIE 267 53 47
370 355 297 72 57
364 297 i 254 1o 44
449 182 182 266 {........
437 199 197 240 2
453 261 258 195 4
1,368 786 548 820 233
1,423 770 537 886 233
1,238 644 472 ¢ 766 172
1,400 876 6041 757 233
1,371 685 sa7 | y2s 138
1,313 748 520 786 222 561 [........ 561
1,338 713 §is5 - 824 199 440 S 435
1,442 | 1,050 645 | 797 404 ' 138 1 KET]
.

1 Based upon reserve balances, including all adjustineuts applicable to
Carryover reserve deficiencies, if any, are de-

the reporting period.
ducted,

2 Derived from averages for individual banks {or entire week.
for each bank indicates extent to which its weekly uverage 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 dcaler by
clearing banks, reverse repurchase agreements (sales of s.ccuriues to
dealers subject to repurchase), resale agreements, and borrowings secured

by Govt, or other issues,

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



APRIL 1968 o DISCOUNT RATES A-9

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
- _— Advances to all others under
Advances and discounts under Advances under last par. Sec. 137
Federal Reserve Bank Sees. 13 and 13a 1 Sec. 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Mar. 31 date rate Mar, 31 date rate Mar. 31 date rate
BOStON. e v evee i 5 Mar. 15, 1968 414 514 Mar. 15, 1963 5 6 Mar, 15, 1968 514
New York. 5 Mar, 22, 1968 41, 514 Mar, 22, 1968 5 614 Mar. 22, 1968 6
Philadelphia 5 Mar, 18, 1968 414 51 Mar. 18, 1968 S 6 Mar. 18, 1968 514
Cleveland. . 5 Mar, 15, 1968 414 5% Mar. 15, 1968 5 (173 Mar. 15,1968 6
Richmond ... ......ooveveii.t 5 Mar. I5, 1968 415 SlA Mar. 15, 1968 5 6 Mar, 15, 1968 54
Adanta....... e PN ] Mar. |5, 1968 Al4 5lh Mar. 15, 1968 5 (151 Nov. 20, 1967 6
CRicago. oo v vveereni e S Mar, 15, 1968 414 54 Mar. 15, 1968 S 6 Mar. 15, 1968 S5h
St LLOUIS s v e vt erireinnranaas 5 Mar, 15, 1968 alh B Mar. 15, 1968 5 6 Mar. 15, 1968 Sij
Minneapolis.. .. oooeniane 5 Mar, 15, 1968 415 54 Mar. 15, 1968 5 6 Mar. 15, 1968 51
Kansas City 5 Mar. 15, 1968 414 Sth Mar. 15, 1968 5 [§] Mar. 15, 1968 515
Dallas. ... 5 Mar, 15, 1968 4l Sl Mar. 15, 1968 S 6 Mar. 15, 1968 514
San Francisco., ... .o 5 Mar, 15, 1968 415 5 Mar. 15, 1968 5 6 Mar. 15, 1968 514
1 Discounts of eligible paper and advances sccured by such paper or 2 Advances secured to the satisfuction of cthe F.R, Bank, Maximum

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

maturity: 4 months.

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

FEDERAL RESERVE BANK DISCOUNT RATES

(Ber cent per annum)

Range E.R. X Range F.R. . Range I'.R.
Effective (or level)—| Bank Effective (orlevel)—| Bank Effective {or level)—| Bank
date all F.R. of date all F.R. of date all F.R. of
Banks N.Y. Banks N.Y. Banks N.Y.
In effect Dec. 31, 1941,.... | -1} | 1 1955 % | 1 W3 3
: 114134 13 ki [ 3
1 vy | 1 DA
Apr. -2 2 2
Oct. 1 14:-212 2/' 4 | 4
th 2 2 2 4
2 =2Y 2y
2% 2%
1946 ' . w2y | 25 4 4
Apr. 25..... ..., s t -l o 215 214, 3154 3
May 10........ AP 1 .| k%) k17
| 323 ;
; 2143 2%
1948 2’2-3 2%
Jan, 12..... .0 000 1 114 1Y 23%4-3 3
190 iiii i 1Y 14 3 3 3 3% 312
Aug. 13...... e, I VR e7 144 3, 3
X PR Cheieraens 14 114 1957 3
314 I-4 4
1950 3 4 4
Aug. 2l iiiiiinienas| 11413 13 3
25 i e . 1% 1% 1965
Dec, 6.vvenivinnnnnns 4 414 4v
3 ay 44
1953 2%
Jan, [6..... e 134-2 2 244
e e 2 2 214 4 -4y 4
2V 4 4
194 4 4% | 4
134 414 4i4h
1342 13 134
13% 134 2
1&-13/. 13 2 4—s 4%
115-134 117 2 5 s
¥ | 11, 25 5 5

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

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

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

against US Qovt. o.hligations was the same as its discount rate except
in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug, 4, 1.85; Sept. [-2, 2.10; Sept. 8, 2.15; Nov, 10, 2,375 1956 —Aug.
24-29, 2.75: 1957- -Auu, 22, 3,50; 1960 --Oct. 31-Nov, 17, Dec. 28-29,
2.75; 1961---Jan. 9, Feb, 6-7, 2.75; Apr. 3-4, 2.50; June 29, 2.75; July
20, 31, Aug, 1-3, 2.50; Sept. 28~29, 2.75; Oct. §, 2,505 Oct. 23, Nov. 3,
2.75; 1962—Mar. 20-21, 2.75; 1964—Dec. 10, 3.85; Dec. 15, 17, 22, 24,
28, 30, 31, 3.875; 1965—Jan. 4-8, 3.875.
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1968

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net Llct.nand Net demand Time deposits 4
deposits 2 deposits 2 (all classes of banks)
I . _ .| Time . e S
depos- ! ‘
. its Reserve Country Other
Effective date 1 Central Re- e lI(ul‘l i Etfective date 1 city banks banks $av_- time deposits
reserve | serve ‘oun- | clisses S - ings e
city city try of i de_p().s-
banks ? | banks banks | banks) Under i Over | Under | Over is Under | Over
‘ ’ $5 mil- | $5 mil-| $5 mil- | $5 mil- $£5 mil- | $5 mil-
lion lion lion lion lion lion
Tn effect Dec, 31, 1949, .. .. 22 18 12 5 1966—July 316l 12 54 54 5
Sept. 8, 15, ], I A IR v 6
1951—Jan. L, 16,........

Jan, 25, Feb. . 1967—Mar, 2.0 v iiinnenineed|ineiiininennes kY7 k373 .
1953—July 9,1.... Mar 16,0, oo i e e e 3 3 .
I‘)S4——:}u;w %g, 16..

uly , Aug. 1968—Jan. 11, 18..... 1614 17 12 L 03 7 N R P .
1958-—Feb, 27, Mar.
ar. ' Ineffece Mar. 31,1968..| 161 17 12 1214, 3 k) 6

Apr. 17 . | . RS

Apr. nt legal
1960-—Sept. requirement :

ov, 2 Minimwum, . 10 7 3 3 3

Dec. Maximum.......... 22 14 10 10 10
1962—July

Oct. 25, Nov.

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

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

Y Authority of the Board of Governors to classily or reclassily cities
as central reserve cities was terminated etfective July 28, 1962,

MAXIMUM INTEREST RATES PAYABL

4 Effective Jan, 5, 1967, time deposits such as Christmas and vacation
club accounts becime subject o same requirements as savings deposits.,
s See preceding columns for earliest elfective date ol this rate.

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

E ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Nov. 1, 1933—July 19, 1966 Beginning July 20, 1966
Fffective date Eflective date
Type and maturity
of deposit Nov. Feb, Jan, | Jan, Jan. July Nov. Dec. Type of deposit July Sept.
1, 1, L, 1, 1, 17, 24, 6, 20, .
1933 1935 1936 | 1957 1962 1963 1964 1965 1966 1966
Savings deposits: | Suvings deposits, 4 4
12 months or more.......| 3 214 21, | 3 4 4 4 4 Other time deposits:!
Less than 12 months. . ... 3 214 214 3 314 iy, 4 4 Multiple-maturity:
Other time deposits:? 90 days or more....... 5 5
12 months or more.......| 3 2 215 0 3 4 4 4y 514 Less than 90 days. .... 4 4
6 months to 12 months,..{ 3 21, 214 3 315 4 414 515 (30-89 days)
90 days to 6 months.., 3 2 2 p3%3 21 4 415 514 Single-maturity:
Less than 90 days, . 3 2l 1 i 1 1 4 h17%3 $100,000 or more...... 515 51
(30-89 days) Less than $100,000. ... 51 5

I lFor exceptions with respect to foreign time deposits, see Oct, 1962
BuLLetin, p. 1279, and Aug, 1965 BULLETIN, p, 1084, l‘or rates for postal
savings deposits, see Board's Annual Reports,

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

MARGIN REQUIREMENTS E

Under this regulation the rate payable by 4 member bank may not in
any cvent exceed the maximum rate payable by State banks or trust
companies on like deposits under the laws of the State in which the member
bank is located. Effective Feb, 1, 1936, maximum rates that may be paid
by insured nonmember commercial banks, as established by the FDIC,
have been the same as those in effect (or member banks.

FFECTIVE MARCH 11, 1968

(Per cent ol market value)

Reyulation G:
For credit extended by others than brokers and

Regulation T

Ior credit extended by brokers and dealers

Regulation U:
For credit extended by banks on:

dealers and banks on: on: SUOCKS st v en ettt 70
Listed stocks. .., e ¢ Listed stoekS. ., ii i iiin e, 70 Bonds convertible into listed stocks. ..., 50
Bonds convertible into listed stocks. ..., 50 Listed bonds convertible into stocks, .. 50

Forshoresales...........oo0iciiinan, 70

--=Regulations G, T, and U, prescribed in accordance with Secu-
wunge Act of 1934, limit the amount of eredit to purchase and
carry registered equity securities that may be extended on certain secu-
rities by prescribing a maximum loan value, which is a specified percentage

ol its market vaiue at Lthe time ot extension; margin requirements are the
difference between the market vatue (100 per cent) and the maximum
loan value,
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DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions ol dollars)

Reserve city banks Reserve city banks
Al |— ———- - - - All s e—— - B P
. Country | Country
Hom member | oy | city banks ttewn member | New | City banics
York of Other A York of Other
City |Chicago City | Chicago
Four weeks ending Jan, 31, 190687 I"our weeks ending Feb. 28, 1908

!
Gross demand—~-Total,,..|162,304 | 33,806 | 7,082 | 58,852 | 62.565 |Gross demand- ‘Total,... (158,317 | 33380 | 6,931 | 57,251 | 60,756
.. h 2,148

Tnterbank, 17,797 | 6,007 1 1,248 { 8,205 | 2,037 | TImerbank............ 17,080 | 5,900 | 1,206 | 7.829 ,

U.S. Govt L 4,374 966 233 1,787 1,389 U.S. Govt, 6,324 1,292 J6l 2,669 2,002

Other..... .. |140,133 1 26,832 5,602 1 48,861 | 58,840 Other..... 34,903 | 26,189 5,364 | 46.753 | 56,0606
Net demand!, ..|128,275 { 23,865 5,561 | 45,893 | 52,957 [Net demandl. ., 125,162 | 23,283 | 5,457 | 44,922 | 51,500
Time...ooove 149,547 | 20,745 5,991 | SOLB56 | 65,955 JTime. o, vvwvninnnnnn., 150,904 | 20,314 0,039 | 57,655 | 66,890
Demand Demand  balances due

from dom, banks...... 8,502 308 224 2,012 5,959 from dom. banks...... 8,191 RIE 218 1,990 5.665
Currency and coin. ., 4,624 401 84 | 1,425 | 2,716 |Currency and coin....... 4,323 381 78 1,325 | 2,540
Balances with 21,145 4,722 1,14t B, KH2 6,400 |Balances with FER, | 21,268 4,676 1. 144 8,940 6,509

Banks....oviriiiniines Banks.coeeriiai

Total reserves held .| 25,769 5,023 0 1,225 | 10,307 9,116 |Total reserves held.......| 25,591 5,057 1,222 ] 10,265 9,049
Required. . ... 25,411 5,104 1,222 10,275 8,840 Required. . ... ceed| 25,203 3. 009 1,215 | 10,215 ¥.766
Iixcess. ... 358 19 3 £2 306 Excessovooiiiiioin., 388 48 7 50 283
I Demand deposits subject to reserve requirements are gross demand Nore.—Averages of daily figures, Balances with F.R. Bunks are as

deposits minus cash items in process of collection and demand balances ol close of business; all other items (excluding total reserves held and

due from domestic banks. excess reserves) are as of opening ol business.

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Qutright transactions in U.S, Govi, securities by maturity
Total T'reasury bills Others within 1 year -5 years
D T - | !
Month : Exch., H
- e PP maturity SN Exch.
(;J{ﬁ_s_‘ Gross | Redemp- ("’{ﬁ_“ Gross | Redemp- (IJ)E::'” Ciross shilts, (rlwru(:"h Gross or
. sales tions e sales tions T sales or rnene sules maturity
chases chases chases redemp- chases shifts
tions
1967—}eb.. 812 305 Bl2
Mar., 1,496 704 1,395
Apr.. 975 415 859
May.. 1,146 412 936
June.. 1,681 223 1,332
July. 1,221 94 1,221
Aug,., 591 400 591
Sept 1,110 127 919
Oct. 700 200 700
Nov. 1,386 168 1,200
PDec.oovntn 622 250 G22
1964—-Jan.. 1,488 20 [,410 k erenes b .. J PO
Feb., 967 100 9i7 3 . 7,658 . .| -8,497
Outright transactions in U.8, Govt. securities—Continued Repurchase . Bankers®
agreements Federal acceptances
| (U.S. Govt. Net agency
5-10 years Over 10 years securities) change obliga-
Month ! | inUS, tions Under Net
. Govt, (nctlrc- Out relpur- change!!
Exch. Exch, . secur- | purchase privy chase
Cri)n;lors_s Gross | or ma- | GLOrss Gross | or ma- (‘r',{:;ss Gross ities @ agrce- “ﬂ’:’ agree-
sales turity - sales turity - sales ments) ments,
chases : . chases shifts chases net
1967—Feb, 3,253 3,253 507 [oieeininn 3 l 37 546
M 3,399 3,253 938 13 -7 4 948
1,727 1,529 552 -3 -1 57 606
1,438 1,459 606 -~10 2 —98 499
753 992 652 | 21 45 719
286 370 87 —1 —13 —45 28
450 450 =249 (..ol —14 ... —263
453 453 361 . . —12 104 453
[07:1 7 P 1,427 1,427 474 1 —104 370
Nov.. 45 1,369 1,046 1,541 23 5 feeieanons 1,570
| 5 21 NN RN 545 716 182 15 16 89 302
1968—1Jan..... ] O [ . T AP O 1,136 1,031 --20 - 38 =12 ~69 —139
Feb.,.o]oovvine . S 968 1,205 -140 [........, -7 -20 -~ 166
1 Net change in U.S, Govt. securities, Federal agency obligations, and Notr.—Sales, redemptions, and negative figures reduce System hold-

bankers' acceptances. ings; all other figures increase such holdings.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1968 1968 1967
Mar. 27 Mar, 20 Mar. 13 Mar. 6 I'eb. 28 Mar, 31 Feb. 29 Mar. 31
Assets
QGold certificate account. 10,140 8,997 9,447 Y,447 10,131 9,447 10,778
Redemption fund for F. R.notes.eernninrvniniit et 1,937 1,937 L937 oo 1,937 [ hn
Total gold Certificate [ESEIVEs. vunvxnrvrensrenesn,. 0,138 | 10,140 | T0,934 | r1,384 | (1,384 | 10,031 | it.384 | 12,611
Cashouvernnnns et 441 447 442 440 430 442 435 145
Discounts and advances;
Member bank borrowings. ........ .. 0 1,390 328 172 819 257 657 166 32
Other.,...... S e 15 15 | 15 L T [ P 10
Acceptances:
Bought ontright.e. oo vvviennnnn, 56 56 56 56 56 55 56 0%
Held under repurchase agrecments L 2 S P T S 5 | i 41
Federal agency obligations—Held under GCllI‘L 1.15«.
ABFCEMENIS . c v vt aneraarnerasaaacacoronorerrafenninneene|everoeeeea|ioenneeens 1S I 57T (... 1y
U.S. Govt. securities:
Bought outright:
Bills.soouiiesiniii i
Certificates—Special
ther
Notcs. . 27,073 26,985 21,351
Bonds. 6 256 6,230 6,180 6,180 6,147 6 249
Total bought OUUHENL ..« v v eveenseeevneenennns, 49,495 | 49,847 | 49.081 | 49,072 19,631 | 8952 | 43,762
Held under repurchase agreements. .............. e T I 149 (<14 2N 146
Total U.S. GOV, SECURtES. .. .evvvr.teennns oo, ' 49,847 | 40.081 | 49,221 “4'«] 1 | 48.952 | 44,908
Total 10anS And SCCURHES  +. e oervieertiennens 751,000 | 50246 | 49.324 | 50131 | 49,098 | S0.510 ' 49.174 | 45.073
Cash items in prouuss of collection .. 7,114 7,904 4,001 7,419 7.362 6.561 7,239 5.875
Bank premises .. oo iereiiv e iinineinnrriaiiana 113 113 111 112 112 13 12 108
Other assets: N
Denominated in foreign currencies............... 1,540 1,539 1.543 1,491 1.573 [,542 1,489 160
IMF gold dcposucd' 235 233 233 233 233 241 23) 228
All other....... . 4|6 389 365 332 297 434 298 403
TORL ASSCES. « - v e v ee e e e e et et s eneanes 70,000 | 70,953 | 71,542 | 70,489 61)_‘)74 h 70 164 64,803
Linbilities 2| — N e e PN FEThA ]
F.R.notes........... R R 40,693 40,705 40,728 40.539 1 40,316 40,679 40,250 18,256
Deposits:
Member Dank TESCIVES e v vv e rvtreervneeernnnnnss 21,258 20,905 20,782 20,867 20,010 20,133 21,195 19,148
U.S. Treasurer—General account e 965 740 920 818 922 581 1197 828
s = - ¢ 161 207 139 161 166 197 192 131
Other:
IMF gold deposit!.,.....ooviiiiiiireinnena.. 215 233 233 233 233 241 233 228
Allother. ...ovvviiiiiii i e 240 233 230 255 208 462 221 226
TOAl AEPOSIES 1+ v vt enreeesareeanensnnesieeanns 22,850 | 22,318 | 22,304 | .33 | 22,639 | 22,614 | 23,040 | 20,561
Deferred availability cash items,...........covun 5,744 6,328 6,308 | 5,922 5.852 4,944 5,357 4,441
Other liabilitics and accrued dividends. .., .......... 307 RA) 32 38 295 kIR 328 23
Total HaBilies . « v veverrrensenennen . U 60603 | 69.666 | 69.652 | 70103 | 60.t02 | e8.552 | 68075 | 63,480
Capital accounts
Capital paidin........ LT S 612 610 610 60Y 609 609 578
SUTPIUS. s 4vern e toreesensrerstsuieienssrensssonns 598 598 598 598 598 598 570
Other capital accounts., . ..o vvvvienonn.s 184 137 93 222 180 182 166
Total liabilities and capital accounts, . ............. 70 ‘)‘)7 71,011 70,953 7I 542 70,489 70 364 64,803
Ratio ot gold certificate reserves to 1°,R. note liability o T T o T
(percent) 2., i e 26.4 27.5 27.6 32.3
Contingent liability on ncceptanccs purchased for
foreign correspoONUentS. ove vt e vy ivuraorasasss 103 107 Tt 112 "7 100 17 232
U.S. Govt. securities held in custody for foreign .
ACCOUNt. . evvvnnrennns b et e RN 8,464 8.749 8,448 £.979 8,913 8,48 8.922 7.547
Federal Reserve Notes—Federal Reserve Agents’ Accounts
R - —_
F.R. notes outstanding (issued to Bank)............ 43,387 43,447 ‘ 43,356 43,209 43,2713 43,367 43,251 40,899
Collateral held against notes outstanding: ) L .
Gold certificate account............. Cereriaane 6,299 6,619 6,638 60,618 6,038 6,159 6,638 6,690
Eligible paper. . D I e S b
U.S. Govt, SEeCUrities. o oo vvviin et iiinrsnennas 38,571 38.521 38,521 34,521 38,521 38,571 38,521 36,306
Total collateral..ovvnvnenen., J 44,870 45,140 45,159 45,159 45,159 44,720 45,159 42,996
|

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

2 Computed from statements for all Federal Reserve Banks combined.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1968

(In millions of dollars)

A-13

1
Phila- . Kan- San
Item Total | Boston| New del- Cleve- | Rich- | Atlan- | Chi- St Minne-| sas Dallas | Fran-
York phia land | mond = ta cago l.ouis | apolis | City cisco
Assets H
Gold certificate account. . o vvnn ..ty 10,134 498| 2,425 585 782 927 575 t.770 360 158 362 324] 1,365
IR, notes of other banks 811 76 255 3 60 53 135 16 20 Y 26 23 85
Othercash..oveiiiiiiiien o, 442 26 65 st [ 26 52 92 34 5 21 17 k1]
I
Discounts and advances:
Secured by U.S. Govt. securities 657 27 73 15 24 15 48 236 26 29 16 13 85
Other, .. 15 1 4 1 f | 1 2 » - 1 1 2
Acceptances:
Bought outright................. S50c. ... P T S P
Held under repurchase agreements. . 35]... 35 0o . RPN R . P Y R BN
Federal agency obligations- -Held
under repurchase agreements. ... .. LY/ B 2 S O I T I I I Y
U8 Govt. securities:

Bought outright 49,6311 2,570 12,502| 2,543 37871 1. 7190 2,632] B.0S1] 1,775 D91 1,976 2,123 6.962
Held under repurchase agreements, , 60 [ P o I O I O .
Total loans and securities. .......... 50,510 1,993 2.137] 7,049
Cash items in process of collection.. .| 8,668 486 1,677 476 6l5 638 9241 1,396 395 270 541 493 757
Bank premises.....c..oooooioin "3 3 10 2 5 8 20 18! R 3 (8 9 9

Otherlassets: ;
Denominated in foreign currencies..| | .53% 7 I;zi: 225'. 52 35 68 88 203
IMYT gold deposited 2., .......... 241)....... F S e I T
Allother. .o oo i 434 23 12 68 16 9 I8 18 59
i i o — —_ S S o [ (RSP P — (SRR
Total assets. ... .o 72,892 3.785I 17.969 B .944| 2,686| 1,509 3,047] 3,109/ 9 565
Liabilities '
FUR NOES 4o e v i e 41,4901 2.427] 9.660) 2,395 13,32} 3,804 2,293; 7.266| 1,544 TIR| 1,543 1.395| 5,125
Deposits:
Member bank reserves., ... .......] 21.133 763 5.917 861 .47 974 1.264] 3,033 723 504 949 1,175 3,498
U.S. Treasurer - -General account ., 581 24 133 27 32 58 53 56 19 25 39 7 58
FOTeign. oo ee i i 197 7 85 8 14 8 9 22 5 3 7 9 20
Other; H
IMFE gold deposit 2 241)..... .. 241 L P P,
Allother,......... 462 2 237 l * 8 t 148 2,
Total deposits. ... 22,614 196 6,613 397! i.518] 1.048| 1.327] 3.299 768 997i 1,222
Deferred availability cash items...... 7,051 4771 1,248 R 519 549 7820 1,116 34 217 433 401
Other tiabilities and accrued dividends 3 16 82 15 24 24 17 50 1 7 131 i3
Total Tabilities . .. vneerrrereen.. 11,470 3.706] 17.003 3688|5384l 5.422] 4.419) (1731 2.637] 1.477| 2.986. 3.031
Capital Accounts
Capital paid in. ... 612 157 90 21 14 27: 35 80
Surplus... ..ol . . 598 154 387 20 14 26i 34 79
Other capital accounts,,.o.......... 212 55 6 8 4 8, 9 30
‘Total liabilities and capital accounts. i 72,892 17,969 944 2.686) | 50‘)f 3.0 7| 3.109] 9,565
Contingent liability on acceptances l ' ; H H X
purchased for foreign correspond- | ! I i :
LT3 T PP ; 100)] 3 424 5 ‘)! 5 6 15 4 2' 5, 6 14
Federal Reserve Notes—-Federal Reserve Agents' Accounts
——n —— L
F.R. notes outstanding (issued to i
Bank).vooreiiiiiiiiii i, 43.367} 2.510 I(),227| 2,446 3.551| 3.905 2,419 7.479| 1.619 7410 1,603 1.496] 5.371
Collateral held against notes out-
standing: :
Gold certificate account.......... I 6.159 A501 1,004 496 0600 640 450 1,400 306 77 225 180 435
Liligible paper. . [ E RS T, O I PO PR PR S R I Y P DI,
U.Ss., (ioet. securities . .. i 38,571 2,176 ‘).4()0i 2,100 3,100] 3,310 2.150| G.450( 1,370 6851 1,450 1,380) 5,000
Total collateral, . .......o.oo0 . | 44,730 2,526 10.400] 2,596 13,700| 3.950] 2.600| 7.850| 1,676 7(72| 1.675| 1,560] 5.435

1 After deducting $1,144 million participations of other F.R. Banks.
2 See note | (b) to table at bottom of p. A-68.

3 After deducting $112 million participations of other F.R. Danks.
4+ After deducting $76 miilion 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

Iind of month

lem 1968 1968 1967
Mar. 27 Mar, 20 Mar. 1} Mar. 6 FFeb, 28 Mar, 31 Feb. 29 Mar, 3!
1,405 43 187 824 257 672 166 42
1,388 124 164 818 256 656 165 12
16 days to 90 diys. .o o e 17 19 hi ! ! 14 | 14
91 days to [ year.. 5 A -

Acceptances --Total. .
Within 15 days. ...
16 days to 90 days,

DL dayS to L year .o o
U.S. Government securities-- Total ... ........ ... .. 49,495 | 49 847 49,081 49,251 48,785 4Y 743 48,952 44,921
Within 15 days 1...,.. 2,266 2,562 1,705 2,083 2,276 1,264 1,228 9238
16 days to 90 days. 11,004 11,085 11,4249 11,247 10,678 11,801 10,731 13,183
DL days to L yeur...ooe v i 25,942 26,074 25,871 25,875 25,839 26,404 27,004 19,401
OverlyeartoSyears........... oo, 7,887 7.846 7,796 7,796 7.740 7,948 7.740 10,133
OverSyears o 10 years. ... .o 1,738 1714 i 1,714 1.714 1.692 1,756 1.692 RGO
Over IO years. ... ..o i 568 566 566 566 s60 . s57s 560 410
| i
I Holdings under repurchase agreements are classified as maturing
within 15 days in accordance with maximum maturity of the agreements,
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S. dollar equivalent)
, .. i Pounds Belgian | Canadian I'rench German Italian Japanese Nether- Swiss
End of period Total sterling {rancs dollars francs marks lire yen lands francs
guilders
1967—Apr. ..o vvte 184 121 55 3 1 | 1 1 * 2
ay. 149 115 25 3 1 [ 1 | - 2
June. 578 399 29 3 I 144 1 1 * 2
July. . 579 566 4 3 ! 2 ! I * 2
Aug.. 866 761 3 ] | 94 1 L * 3
B > N 788 754 13 3 t 13 [ i * 3
OCte s cenin e 953 898 * K} | 46 | H * R
NOV. coveven e 1,307 1,140 19 3 | 140 1 1 * 2
Dec,..oovvvinn.. [,604 1,140 45 3 | 411} | | - 2
BANK DEBITS AND DEPOSIT TURNOVER
(Seasnnally adjusted annual rates)
Debits to demand deposit accounts! i
(in billions of dollars) Turnover of demand deposits
Period . ANAG A I - . s AAC A i . !
Total Leading SMSA’s Total 232 226 Total Leading SMSA’s Total 232 226
. 3_3 I e e Sl(\:lfcll\'s other 233 N s R Sl(\(/}lfc/l\'s u:ller,
SMSA'S | Ny, [ Gothersz | NY.) | SMSA% | SMSA'S | Ny | Gomers2 | Ny | SMSA™
U AP — e R D [ . - Sk -
1967—Jan 6,409.1 2,847.3 1,362,2 1,561.8 2,199.6 57.2 124,7 50.9 39.4 ' 34.8
6,294.9 2,724.7 1,389.5 3,570.2 2,180.7 55.6 119.4 52.6 | 39.4 - 34,2
6,315.,9 2,756.6 1,386.8 3,559.3 2,172.5 54.8 117.2 51,2 1 39,1 ;339
6,553.5 2,864.0 1,451.4 3,689.5 2,238, 1 57.7 123.0 4.2 | 40,8 . 35,1
6,348.2 2,734.5 1,409.2 3,611.7 2,204.5 54,8 115.2 52,0 .« 392 33.9
6,637.2 2,904.1 1,476.4 3,733.1 2,256,7 56.5 1200 33.4 40,1 34.4
6,688.7 2,857.1 1,560,5 3,831.6 | 2,27(.1 56.8 19,8 55.5 | 40,7 1 34,5
7,067.8 3,185.7 1,575.0 3,882.1 2,307.1 59,0 128.5 56,6 | 41,1 | 34,0
6,799.4 2,952.4 1,513.6 3,847.0 2,133.4 57.4 120.6 55.4 40.8 35.1
6,993.0 3,102.4 1,537.7 3,890,6 2,352.9 58.3 125.5 54.6 40.8 35.1
6,997.7 3,100.8 1,557.8 3,896.9 2,339, 1 58.4 130,2 55.7 41.2 34.8
7,047.0 3,149.7 1,515.4 3,897.3 2,381.9 58.5 122.1 54,6 41,1 35.3
7,369.4 3,323.4 1,584.8 4,046.0 2,461.2 60,2 128.5 55.6 41.6 ' 36.0
7,263.9 3,216.8 1,593.3 4,047.1 2,453.8 59.8 129,2 56,9 42,1 36.1
Mar....oooooioona 7,218.7 3,197.9 1,601.6 4,020.8 2,419,2 59.3 128.2 1 56.5 41,6 l 5.7
|

Norte.—Total SMSA’s includes some cities and counties not designated
as SMSA’s,

For a description ol series, sce Mar, 1965 BuLLeni, p. 390,

All data shown here are revised, For description of revision, see Mar,
1967 BurLiTIN, p. 38Y.

! Excludes interbank and U.S, Govt, demand deposit accoun:s,
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Qakland, and
Los Angeles-Lony Beach,



APRIL 1968 n U.S. CURRENCY A-15

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Luarge denomination currency
End of period ':.‘lu‘l:zlxt- e eimam o o e o e | S i_" - R B e e -
tion 1 ‘Total Coin $12 | 2 1 $5 . S10 | 320 | Total $50 $100 i $500 | $I,000 35,000 |$ll),0()()
\ H
S - - — - == . N | . |I - .: . . . R
590 559 36 1,019 | ,772 ¢ 1,576] 2,048 460 0 919 1 19| | 425 20 ' 32
751 695 1 44 1,355 | 2,731 2,545| 3,044 724 § 1,433 @ 261 556 24 46
1,274 [ 1,030+ 73 2)313 | 6,782 9,201 7.834 | 2,327 | 4,220 ; 454 | 801 7 1 24
1,404 | 1,048 65 2,110 6,275 9,119 8,850 2,548 | 5,070 428 | 782 | 5 17
1,554 i 1,113 64 | 2,049 | 5,998 | 8,529 §,438 [ 2,422 | 5,043 1 368 i S8 | 4 & (2
1,927 | 1,312 75 2,151 { 6,617 9,940; 9,136 | 2,736 | 5,641 307 | 438 3 12
2,182 : 1,494 83 {2,186 | 6.624 1 10,288] 9,337 792 | 5,886 | 275 373 300y
2,304 | 1,511 85 2,216 , 6,672 ' 10,476 9,326 } 2,803 . 5,913 261 , 341 3 5
2,427 1 1,533 &8 2,246 + 6,091 | 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 2,375 | 7,071 | 11,395, 9,983 1 2,990 | 6,448 | 240 | 293 3 10
3,030 1,722 103 2,469 | 7,373 |2 109110,885 | 3,221 7,110 249 298 3 4
3,405 1,806 1Lt 2,517 | 7,543 12 LJILTINE, 519 ] 3,381 7,59 248 293 2 4
4,027 | 1,908 | 127 2,618 | 7,794 | 13.369(12.214 3,540 ; 8,135 245 288 3 4
44 663 4,480 | 2,051 137 2,756 | 8, 1070 1 14,201412,969 | 3,700 | 8,735 241 286 3 4
43,585 | 30,758 | 4,481 1,933 137 2,612 | 7,840 i 13,755(12,827 | 3,622 | 84,677 23y 282 3 4
43,583 | 30,753 | 4,518 - 1,939 137 2,599 [ 7,801 ; 13,759(12,831 1,621 1 8,68} 239 281 3 4
43,730 | 30,887 | 4,551 1,948 137 2,607 | 7,817 | 13,827(12,844 | 3,625 8,692 238 232 3 4
44,443 3,509 | 4,600 [ 1,984 137 2,671 7,979 14,138]12,935 3,660 | 8,743 238 282 6 | 6
44,712 | 31,684 | 4,641 1,879 137 2,635 1 8,035 | 14,357)13,029 1 3,699 | 8,805 238 280 3 4
44,866 | 31,774 1 4,674 | 1,873 137 2,625 7,989 [ 14,4706|13,094 [ 3,724 | 8,844 | 238 281 3 4
45,071 | 31,884 | 4,72 1,878 136 2,628 ‘ 8,001 14,521|13,186 | 3,749 | 8,911 234 281 3 4
45,031 | 31,795 | 4,752 | 1,880 136 2,621 [ 7,949 | 14,451(13,236 | 1,751 | 8,959 238 281 3 4
45,421 | 32,095 | 4,803 | 1,913 136 2,638 . 8,013 | 14,572113,325 | 3,766 | 9,031 238 283 3 4
46,463 | 32 ‘)37 4,865 1,965 136 2,748 ' 8 2()6 i 14,957]13,524 | 3,832 1 9163 239 283 3 4
47,226 1 33 4(\ 4,918 | 2,035 136 2,850 , 8 366 1 15,162[13,758 3,915 9,311 240 285 R 4
1968 - - 45,819 | 32,232 | 4,927 | 1,921 136 | 2,686 | 7,977 | 14,583.13,588 | 3,835 [ 9,221 ' 240 | 28s 3 4
i 45,846 | 32,284 | 4,969 1,895 136 2,665 { 8 ()0() I4 [l ) I\ L5601 3,820 1 9,213 2 84 3 4
| . 3 - |

1 Qutside ‘I'reasury and F.R. Banks. Before 1955 details ave slightly
overstated because they include small amounts of paper currency held
by the Treasury and the F.R, Banks {or which a denominational break-
down is not available,

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

Nore.—Condensed from Statement ol

\ ] United States Currency and
Coin, issued by the Treasury.

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury

Curreney in civeulation !

T-ﬂ-m'lr'““- - A . | For | ”7'!'\1‘{“. 1968 tv67

Kind ol currency EII:};:L '2"‘)‘ As secur ity " i ¥ ‘l){l R:lnlvl\'s 4 !
YT reisury A angd e -
ccrlificnws | I'eh. 29 Jan. M Feb. 28

Gold
Gold certiticates
tederal Reserve notes,,
Treasury currency—-l'ota

Standard silver dollars, . oo.ooouioi oo,

Silver bullion,
Silver certificates
Fractional coin.

United States notes,......
In process ol retirement 4., o i
Total -teb, 29, 1968 561,034
Jan, 31, 1968, 562 373
Yeb. 28, 1967 s60.674

Apgents

REERTN

t OQutside Treasury and F,R, Banks. Tncludes any paper curcency held
outside the United States and currency and coin held by banks. Lsti-
mated totals for Wed, dates shown in table on p. A-5.

2 [ncludes $156 million reserve against United States notes and $233
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 Redempgion Fund for F.R.
notes.

4 Redeemable from the general fund of the Treasury,

5 Does not include all items shown, as some items represent the security
for other items; gold certificates are secured by gold, and silver certificates
by standard silver dollars and monetized silver bullion. Duplications
are shown in parentheses,

Nore.—Prepared from Statenent of Uniled States Currency and Coin
and other data {urnished by the Treasury., For explanation of cuccency
reserves and security features, see the Circulation Statement or the Aug.
1961 BULLETIN, p. 916,



A-16 MONEY SUPPLY; BANK RESERVES

o APRIL 1968

MONEY SUPPLY AND RELATED DATA

(In billions

of dollarcs)

Seasonally adjusted Not seasonally adjusted
Money supply | . Money supply
Period . Time R . Time U.s.

b d | dcpgsns b g deposits LlGovt.d
Currency eman . ad- Currency emin . ad- lemand

Total component c‘;:ﬁrr;gsnném justed Total component Coﬁggﬂzml justed deposits
1965—IDeCeeviiriiiennnioneinannnene 166.8 36.3 [30.5 146.9 172.0 37.1 134,9 145.2 4.6
1966—DCCcecvuvivaassas e, 170. 4 38.3 132,1 158.6 175.8 39.1 136.7 156.9 3.4
T967—MArl .. ceiiunriiianinainannenes 173.1 38,9 134,2 I 166.1 171.9 38.5 133.4 166.7 4.9
172,7 39,1 133.6 168.1 173.6 38.7 134,9 168.8 4.8

174.5 19,2 135.3 ' 170.0 171.1 38.9 132.2 170.8 6.5

176,2 39,3 136.8 172.4 174,3 39.3 135.1 173.0 3.9

177.9 39,5 138.4 174.6 175.8 39.6 136,2 175.1 5.6

179,1 39.6 139.6 . 177.2 175.9 39.6 136,2 177.7 4.3

179,2 39.8 139,5 i 178.9 178.4 39.8 138.6 [78.9 5.0

180.3 39,9 140.3 . 180.8 180.6 40.0 140.6 180.3 6.2

181,2 40,0 41,2 182,5 182.5 40.4 142,1 181.1 5.2

181.5 40.4 41,1 . 183.8 187.2 41.2 146,0 181.8 5.0

; i

182,58 40.5 ! 141,9 ¢ 183.7 187.8 40.5 147.,3 183.5 4.9

Feb. .o 182.5 40.7 41,8 ' 185.0 18,5 40.3 141,13 185.5 7.2
183, 4 41,1 142,13 ' 186.6 182.1 40,7 141, 4 187.4 6.7

i

182,77 40,7 142,49 [84.1 184.6 40,4 1441 (84,6 7.1

181.9 40.7 141,14 184.6 182.2 40.5 1417 185.3 6.1

18).4 40,7 142,45 185.1 180, 8 40.3 140,5 185.6 5.4

182.1 40,7 141.4 185.6 178.8 40.1 , 138,8 186.2 9.7

IR, 6 40,9 142.7 185.9 181.7 40.5 141 .2 186.6 8.4

3. 183.4 41,1 142, 3 186.5 182,13 40,8 141.,5 187.4 5.9

20 .. 182.8 41,1 141.,7 186.8 182.7 40.8 141,9 187.4 6.4

27 e 183.9 41,1 142, 8 186.9 181.5 40.5 141,0 187.7 6.9

L At all commercial banks.

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

Averages of daily figures, Money supply consists of (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 ol collection

AGGREGATE RESERVES AND

and F.R., float; (2) foreign demand balances at F.R. Banks; and (3) cur-
rency outside the Treasury, £.R. Banks, and vaults of all commercial
banks. Time deposits a(ljusted are time deposits at all commercial
banks other than those due to domestic commercial banks and the
U.8. Govt. Effective June 9, 1966, balances accumulated for payment ol
personal loans were reclassified for reserve purposes and are excluded from
time deposits reported by member banks,

MEMBER BANK DEPOSITS

(In billions of dollars)

Seasonally adjusted
Deposits subject to
Member bank reserves! reserve requirements 2
Period —_—— —
Non- Re- Time Pri-
Total bor- quired Total and vate
rowed 1 savings | demand | d
1965—Dec. .| 22.19 21,7 21.86 236.4 121.2 .o
1966—Dec .| 22,42 21.85 ¢ 22,14 | 244.4 129, 4 .7
1967—Mar. 23,41 23,21 22.92 1 254,0 135.6 113.6
23,30 23,08 256.0 137,2 3.1
23,39 23,05 257.2 138.6 114.5
23.49 23,14 | 259.2 140.8 116.1
23,80 23.45 262, 4 142.5 6.7
24,09 23,76 | 266.1 144.8 7.6
24,18 23,94 | 268.4 146.3 17.6
24,43 24,30 | 2711 147.4 8.1
24,66 | 24.41 272.9 148.9 8.7
Dec. 24,62 24,16 24,40 | 272,9 149.9 118.6
[968—IJan.. 25.01 24.70 24.68 274.7 149.9 119.5
Feb.....] 25.25 24,88 24.86 277.0 150.5 119.6
Mar, ». .| 25.30 24.63 24.89 | 278.0 151.4 120.1

Not seasonally adjusted
" N I>eposits subject to
Member bank reserves! reserve requirements?

e —— e s — & - ‘ [

Us. | Non- Re- Time ! Pri- uU.s.
Govt. Total bor- vired Total and vate Govt.
emand rowed | 4 savings | demand | demand
4.2 | 22.76 22.31 22.32 239.0 119.8 115.2 4.0
3.2 | 23.00 22.44 22,61 247,1 127.9 116.1 3.0
4.8 | 23,17 22,97 1 22,74 ] 253.,2 136.3 112.6 4.3
5.8 | 23.36 23,23 23.05 256.3 137.9 114,2 4.3
4.1 | 23.28 23,18 | 22,91 256.5 139.4 11,2 5.8
2.2 | 23.52 23.40 1 23,10 | 258.9 141.3 114,2 3.4
3.2 | 23,91 23.82 ] 23.55 263.2 143.1 115.1 5.1
3.7 { 23.79 23,70 | 23.40 | 263.7 145.2 114.8 3.7
4.5 | 24.20 24.11 23.84 | 267.3 146.0 16,9 4.4
5.6 | 24.61 24,48 | 24.32 271,1 147.0 118.5 5.7
5.3 ) 24,74 24.61 24,34 | 271.9 147.6 119.7 4.6
4.4 | 25,26 25.02 § 24.92 275.9 148.1 123.3 4.5
5.3 | 25.51 25.27 | 25.13 278.3 149.4 124.4 4.4
6.9 | 25.07 24,71 24.68 276.2 151.0 118.8 6.4
6.5 | 25.05 24,38 | 24.69 277.1 152,2 19,1 5.9

! Averages of daily figures. Data for 1968 adjusted o eliminate eilect
of increase in reserve requirciments made effective Jan. 22, 1968. Data
prior to 1968 reflect percentage reserve requirements made effective Mar.
16, 1967

2 Averages of daily figures, Deposits subject to reserve requirements in-
clude total time and savings deposits and net demand deposits as defined
by Regulation 1), Private demand deposits include all demand deposits ex-
cept those duc to the U.S, Govt,, less cash items in process of collection

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

Not1e,—Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Smtlsllcs H(mrd of Gover-
nors of the Federal Reserve System, Washington, D. C. 2



APRIL 1968 n BANKS AND THE MONETARY SYSTEM A-17
CONSOLIDATED CONDITION STATEMENT
{In millions of doltars)
Assets Liabilities
_____ - - R _ and capital
\ Total |____ __ . ..
Bank credit assets, \
. _ n . .. net—
. Total
Date ury U.S. Government securitics | liabil- . Capital
) cur- | ) S, R ities Total . and
Gold rency ; Other and deposits . misc.
out- Total Loans, Conl ! Secu- capital, and | ac-
stand- | ¢ net 1,2 '\n(j ' Federal | rities 2 net currency ; counts,
ing ! Totul “‘vings Reserve | Other? 8 | net
: 54 s | i
! banks | Banks | !

———— o - _— e .. - - SRR - - .- - . . -o. .- _I —-
1947—Dec, 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. 3 22,706 4,636 | 171,667 | 60,366 96,560 72,894 i 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
1966- Dec, 13,159 - 6,317 1 422,676 |261,459 ! 106,472 60,916 i 44,316 1,240 | 54,745 | 442,152 | 400,999 | 41,150

1

[967—Mar. 13,100 6,500 . 426,100 |259,700 ; 107,700 62,500 [ 44,500 700 | 58,700 | 445,700 | 403,500 | 42,200
Apr. 13,100 6,600 - 430,600 1262,100 | 107,600 60,600 | 45,400 1,500 | 61,000 | 450,300 | 406,900 | 43,400

Muy 13,100 - 6,600 432,800 }263,000 | 107,800 60,300 | 46,100 1,400 | 62,000 | 452,500 | 408,300 | 44,200

June 13,110 6,612 . 439,966 1268,967 | 106,752 58,537 | 46,718 1,497 | 64,247 | 459,688 | 416,122 | 43,567

July 13,100 6,600 442,600 268,200 | 109,800 61,500 | 46,900 | 1,400 | 64,600 | 462,300 | 417,800 | 44,500

Aug, ] 13,000 6,700 i 445 ,600 1268,500 | 111,200 63,500 | 46,200 1,500 | 65,900 | 465,300 | 418,600 | 46,700

Sept. 13,000 : 6,800 | 451,200 1272,000 | 112,600 64,500 1 46,700 1 1,400 [ 66,600 { 470,900 | 424,400 | 46,600

Qct. 13,000 6,800 | 454,700 1272,400 | 115,000 66,600 ' 47,100 ' 1,200 [ 67,300 | 474,500 | 428,300 | 46,200

Nov. 12,900 ; 6,800 | 458,300 [273,000 . 117,100 67,300 | 48,500 1300 | 6R, 100 ) 478,000 | 431 500 { 46,500

Iec, . 11,982 | 6.784 | 468,943 282,040 © 117,064 66,752 | 49,112 1,200 | 69.839 | 487,700 | 444,043 ; 43,670

1968 Jan. M 7.0 ... 12,000 I 6,800 | 466,300 |279,100 116,900 66,600 | 49,100 1,200 | 70,400 | 485,100 | 439 _800 | 45,300
Feb, 280... ... 11,900 6,800 | 466,300 |277.700 | 117,600 67,600 | 48 800 £.200 [ 71,100 | 485,000 | 439,300 | 45,700

Mar. 277 ... . 10,500 6,800 1 467,700 1279, 300 | 116,200 65,500 | 49,500 1,200 | 72,200 | 485,000 | 438,700 | 46,300

| .
DETAILS OF DEPOSITS AND CURRENCY
Money supply ! Related deposits (not seasonally adjusted)
N e e - - e e e — —_— — -
Scasonally adjusted 4 Not seasonally adjusted Time U.S. Government
Date i | T
. De- . De- | o Fore et A
r%:; mand | r%:(l:-- mand Com- | Mutual qpovsi:'lqi fllg:’!, ! ury coml. At

Total out )i, i deposits . Total out igc deposits 1 Total | mercial | savings ‘; BS; cash and F.R.

l:!\lsllltﬂc | h'uslkﬁ ad- banks ! [ banks ¢ w{:'_ . hold- | savings | Banks
A S justed S | | ings banks

1947---Dec. 31.. 110,500 26,100| &4,400( 113,597 26,476! 87,121 56,411 35,24‘)i 17,746| 3,416] 1,682 1,3.'!6i 1,452 870
1950—Dec. 30.. 114,600] 24,600 90,000( 117,670] 25,398 Y2,272; 59,246f 36,314: 20,009 2,923/ 2,518 1,293 2,989 668
1963-—Dee. 20.. 153,100] 31,700| 121,400( 158,104| 33,468 124,636( 155,713] 110,794; 44,467 452) 1,206 392 6,986 850
1966 —Dec. 31, 170,400] 37,600| 132,800( 178,304] 139,003 139,301 213,961| 158,568, 55,271 1221 1,904| [,176 ,238 46
1967--Mar. 29... 172,200 38,000 134,200| 169,700] 37,600| 132, L00; 224,300 1(17,50()I 56,700 1,800 1,300 5,800 700
Apr. 26....1 170,600] 38,000| 132,600 170,600( 37,700| 132,900 225,600| 168,6001 56,900 1,700| 1,400 6,7001 800
May 1. 173,300 38,600 134,700| 171,200 38,500 132,700, 228,900] 171,500: 57,300 1,909 1,400 4,400 600

June 30....| 174,100 38,400 135,700, 1743281 19,681] 134,647: 231,7801 173 566 S8, 161 1,804, 1,472 5,4271 1,311
July 26....| 173,500] 38,500] 135,000y 173,300] 38,600! 134,700, 233,600] 175,300 58,300 1,800| 1,500 6,200 1,300
Aug. 30....] 175,1001 38,400 136,700 173,500 38,600 134,000! 236,5001 177,900 58,600|. 1,900| 1,500 31,9000 1,300

Sept. 27....] 176,600 38,600: 138,000] 175,500) 38,700 136,800, 237,500| 178,3001 59,200 1,900 1,500 7,300 711
Oct, 25,...] 177,200 39,100° 138,100 1/7,900] 39,000 138,900 239,100] 179,800 59,300, 1,900; 1,500 6,900 900
Nov, 297 .| 178,300] 39,000y 139,300 180,700 19,7001 141,000 240 500} 180,900 59,600 1.900 1,500 5.200( 1.800
Dec, 0., 181,500 .W,()()('l! 141,900 191,232 41,071] 150,061 242,657] 182,243 060,414 2,179 1,344 5.508) 1,123
1968 Jan., 317, [ 180,600 4().()()()% 140,600| 183.0001 19,400( 143,600 245 200] 184,500 60,700 1,900 1.400° 7.200] 1,200
Feb, 287, .| 179,300 39.900: 139,400 178,400] 19.400| 139,000{ 247 300] 186,300 ¢l1.100]. .. 2,000 1,300: 9,400 900
Mar. 270, ., | 182,500 4().2()()i 142,300 179,800] 39,800] (40,000 249 100] 187,600 61 500 20000 1,100 5.7007 1,000

I Beginning with data for June 30, 1966, about $1.1 billion in “Deposits
accumulated for payment ot personal 1oans” were excluded from *Time
deposits” and deducted from "Loans™ at all commercial banks.
changes resulted from a change in Federal Reserve regulations. These hy-

pothecated deposits are shown in o table on p. A-21,
2 See note 2 at bottom of p. A-21.

3 After June 30, 1967, Postal Savings System accounts were climinated

from this Statcment,

4 Serics I)cgin‘in 1946; data are available only lust Wed. of month. i
5 Other than interbank and U.S. Govt., less cash items in process ol

collection,

6 Tncludes relatively small amounts of demand deposits, Beginning with

These

bilities.

million 10 demand deposits).

June 1961, also includes certain accounts previously classified as other lia-

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

Nork. -For back figures and descriptions of the consolidated condition

statement and the scasonally adjusted series on currency outside banks
and demand deposits adjusted, see *Banks and the Monetary System,”

Scction 1 of Supplement to Banking and Monetary Statistics, 1962, and
BuLLeting for Jan, 1948 and Feb, 1960. da
are partly estimated and are rounded to the nearest $100 million.

Except on call dates, figures



A-18 COMMERCIAL AND MUTUAL SAVINGS BANKS © APRIL 1968
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
l.oans and invesiments . Deposits
e Total L
B assets— i . )
| Seccurities T;‘?.::ll i Interbank 3 Other Bor- Total | Num-
Class of bank T d(;“‘"l:_‘ blhucs row- “‘ir"c'f“l l:)c[_r
and date Total | Loans 1 | Total 3 Demard IRES | counts| banks
1.2 U.s. “am“ De- : —y Time
Govt Other ac- [ mand Time 1.5
. 2 counts i U.S. | other
1 Govt.
R S IR N A R e N ! I I
All banks: ' l
1941 —Dec. 31.........| 61,126] 26,615 25,511| 8,999(27,344| 90,908 81,816 10,982 44,355 26,479 23| 8,414| 14,826
1945—Dec. 31.. ..|140,227) 30,361(101,288| 8,577|35,415|177,332/165, '612 (4,065 105,935 45,613 227(10,542| 14,553
1947 —Dec, 316, ..|134,924) 43,002 81,199(10,723138,388|175,091'161,865:12 79] 240| 1,346] 94,381 53,105 66|11,948| 14,714
1966-—Dec. 31, .|381,684(266,022| 60,916|54,745]70,085|464, 176I40 ,637'19, 1770 68| 4,999(167,821|214,078| 4,929(36,926( 14,271
1967—Mar. 29. .. . [387,050{265,860] 62,470|58,720|58,500(457, 800! 1‘)‘) 140.16,350{ 1,350) 5,5201151,510(224, 4101 6,270|37,380| 14,264
pr. 26.. . .1389,6601268,0401 60,630(60,990[61,450(463,590{404,530:16, 5(-0 1,350( 6,440i154,430(225,750. 6,640(37,440| 14,262
May 31.. .. |391,8801269,630] 60,260(61,990(64,810]469,530 40‘) 520(17,5 1,370 4,160,157,450({229,020° 7,080(|37,800. 14,246
June 30.. .1396,7541273,970} 58,537(64,247(66,210 476,2{)8 4[7.7‘)0 |8.030 1,469 5,159[161,138|231,995i 5,208|38 ’l7: 14,247
July 26 401,0101274,930| 61,510(64,570[63,150(477,020:416,120(17,020] 1 480( 5,920|157,800(233,900] 6,910(37 ()4()' 14,247
Aug. 30 404,280|274,870| 63,510(65,900(59,8401476,930/414,950(16,750f 1,550( 3,640(156,220(236,790| 6,520(34 1'40 14,245
Sept. 27........ 409,200(278,140| G4,500(66,560(62,300(484 48()|42 1660 17,040( 1,530| 7,020(159,300(2)7,770| 6,470 38 , 160 14.244
Oct, 25.,......1412,3801278,430( 66,630|67,320(62,300|487,590 425 67() 17,1701 1,430( 6,680|161,0301239,360; 6,140(|38,650| 14,236
Nov, 297, .. ..., 415, 110{279,740| 67,250(68, 120(62,650{490,7101427 7(\() 16,970( 1,340| 4,980(163,730(240,740! 6,920|38 890| 14,240
Dec. 30.... .. (424, 134|287 543 66,752{69,839|78,924 5I7,J74455,50I 21,883 1,314] 5,240{184,119|242,925, 5,846(19,371| 14,223
1968— Jan. 31, .. .. .. 421,940[284 980 66, i7()|70 390[67,710(503,5801439,740|17.470; 1,320 6,920[168,580 245‘45()| 6,820139,430| 14,219
Feb., 287, .. ... .[423,280/284,6G60] 67.550]71,070{65,660|502,5701437,630'16,920i 1,370] 9,060|162,640(247,640[ 7.270{39 ,590| 14,219
Mar. 277, ... .. 423,59G|1285,910( 65,450:72,230|64 R50(502,610:435 780 16,710 1,280[ 5,320|163,040(249 430( 8.150[39.670| 14,212
|
Commercial banks: . ; ‘
1941—Dec. 31 50,746G) 21,714 21,808| 7,225/26,551| 79,104| 71,283 10,982 44,349 15,952 23| 7,1731 14,278
1945—Dec. 124,019] 26,083| 90,606 7,331|34,806(160,312(150,227 14,065 105,921 30,241 219| 8,950 14,011
1947—Dec. .. |116,284] 38,057| 69,221| 9,006{37,502|155,377(144,103|12,792 240 1,343| 94,367( 35,360 65|10,059| 14,181
1966 -Dec. . [322,661(217,726| 56,163[48,77269,119]403,368(352,287|19,770 9()7| 4,992|167,75!1 (158,806 4,859|32,054f 13,767
1967--Mar, < [326,570(216,7507 57,830{51,990157,360i395,100:342,400(16,350] | ,35()] 5,520(151,450(167,730 6,270132,470( 13,760
Apr. .1328,830(218,730| 56, 150{53,950160,380(|400.610:347,590(16,560| 1,350! 6,440|154,370(168,870| G,640,32.580| 13,758
May 3 330,400{219,880| 55,830(54,690|63,710(405,380 15..,]40 17,520] 1,370] 4,160[E57,38001171 7101 7,080{32,880| 13,743
June 334,857]223,952| 54,233|56,671(65,059(412,118(359,531|18,029] 1,468 5,152{161,048;173,833] 5,166|33,285| 13,744
July 26....... .|338,5701224,780| 57,110|56,680|62,070(412,380(357,750!17,020| 1,480 5,9200157,730j175,600] 6,910(33,030( 13,746
Aug. 30,000 341,230{224,340| 59, 140|57,750{58,810[411,730(356,250]16,750| 1 ,550| 3,640{156,150(178,160] 6,520(33,360| 13,744
Sept. 27....... .1345,780[227,430] 60,090)58,260161,300[418, 1910 363,390{17,040] 1,530] 7,0204159,2301178,570 6,470/33,190] 13,743
Oct, 25. ..|348,8101227,420| 62,370(59,020 613001421, '870 366,250(17,170| [,430| 6,680(160,940{180 ()30 6,140(33,680| 13,735
Nav, 297 L1351,100[228 460 62,850(59,790:61 ,730 424.650 368, 100[16,9701 1,340| 4,9801163 640|181 170 6,920{33.8900 13,739
Dec, 30,000 .. 359,903 235“)54i 62,473(61 ,477{77,928:1451 ,012|395.008|21 ,883{ | 34| 5,234|184.,066 IXZ_SII 5.777/|34, l84! 13,722
1968 —Jan. v, ..., 356,9701233,010, 652,230(61,730/66.8301436,580|378,960|17,4701 1,320] 6,920 168.490(184,760| 6,820 .14./120 13,717
Feb, 287 - .|357,750|232,420 63, 150(|62,180|6G4, 7601434 9801370, 490{16,9201 1 3701 9,060 102,550{186,590 7.270|34,520| 13,717
Mar. 274, L[357.6101233 370 61,100]63. 140|163 ,9501434 570°374,190[16, 7100 1, 280{ §,320 162,950 187,930| 8.150(|34 600 13 711
Member banks: , !
41—Dec. 31........ 43,521{ 18,021| 19,539 5,961 23,|23| 68,1211 61,717(10,385 140 1,709 37,136 12,347 4| 5,886] 6,619
1945—Dec. 3l........ 107,183] 22,775| 78,338} 6,070(29,845138,304.129,670(13,576 64|22,179 69,640( 24,2101  208| 7,589 6,884
1947—Dec, 31........ 97,846 32,6281 57,914| 7,304(32,845:132,060:122,528(12,353 50| t,176- 80,609 28,340, 54| 8,464: 6,923
1966-—Dec, M. ... ..., 263,687|182, 802| 41,924{38,960:60,738(334,559:291,063 18,788 794 4.432;[38,2!8 128, RJI( 4,618(26,278. 6,150
1967—Mar. 267,086[181,604| 43,545|41,937°50,276|327,040|281,903(15,547| 1,172| 4,857'124,096(136, 2311 6,044(26,639 6,129
Apr. . 268,466 182,%21 42,001]43,0644 53,4871131,864|286,486)15,742) 1,172} 5,899 126,642 137,031 6,400126,749] 6,127
May 269,654|183,480| 41,900(44,274 56,487(336,422(290,441 (16,716 1,194] 3,629 129,570|139,332} 6,765/27,009| 6,113
June 3 273,266{186,814| 40,636{45,816 57,391(341,290(296,548(17,1671 | 314 4 5H() 132,546|140,942( 4 920127,237| 6,108
July .{276,381|187,536| 42,957]45,888 55,1661341,784(294,976|16,187| 1,326| 5, 1286 2‘) 674(142,503| 6,625127,061| 6,108
Aug, 278,259{187, 130} 44,416]46,713 52,060{340,576(293,115(15,89L( 1,393 3,]28'[28 086(144,617| 6,209|27,318] 6,100
Sept. . [281,993]189,870| 45,003(47,120 54,477|346,853(299,334(16,162| 1,377| 6,318j130,6831144,794| 6,141127,233| 6,095
Oct. 284,341[189,676| 46.967(47.698 54,4701349,107(301,584(16,284| 1,275| 6,051:132,075|145.894| 5.808|27.575| 6,086
Nov. 29.........(285,700[190,515] 47,091[48,094 54,809{350,888(302,689(16,082; 1,189| 4,356|134,283{146,779| 6,456|27,734| 6,083
Dee, ! 293,120[196.84Y) 46.256G)49,315 68 ,946(3/3,584(326,033(20. 811! 1,169 4.631|151,980147.442| 5,370|28 098 6.071
1968-—-Jan, 31, .1290,389[194,262| 46,579(49,548 59,102|360,773|311,534|16,668: 1,170 6,313|138,2631149,120| 6,427|28,142| 6,064
Feb., 28........ 290,844|193,582( 47,354149,908 57,129|358,945|309,012116,112 1,223| R,094 133,136[150,447] 6,825{28,188( 6,060
Mar, 277, ... .. 290,527|194,303| 45,510[50.714 56,437|358,402(|30G,703115,917, 1,129 4,707[V33,S87(151 36| 7,655(28,250| 6.047
Mutual savings banks: |
1941—Dec. 31........ 10,379 4,901 3,704| 1,774 793| 11,804, 10,533(......|...... 6 10,527]...... 1,241 548
1945—Dec. 3l........ 16,208/ 4,279 10,682| 1,246 609| 17,020| 15,385[......4..... . 14 15,371 7| 1,592 542
1947—Dec, 316, ,, 18,6411 4,944] 11,978/ 1,718 886| 19,714] 17,763]...... | 3 14] 17,745|...... 1,889 533
1966—Dec. 31........ 59,023 48,296] 4,753 5,973 966| 61,008 55,350}...... 1 7 70} 55,271 69| 4,871 504
1967—Mar. : 60,480 49,110| 4,640f 6,730} 1,140 62,700 56,740}......|... ... (... 60 504
Apr. 60,8300 49,310 4,480 7,040( 1.070( 62,980 60 504
May 61,480 49,7501 4,430! 7,300( 1,100[ 63,650 70 503
June 3 61,898) 50,018, 4,304; 7,576( 1,152| 64,150 90 503
July 62,440 50,150 4,400| 7,890( 1,080 64,640 70 501
Aug, ! 63 050 50,5301 4,370| 8,1501 1,030{ 65,200 70 501
Sept. 63, 1420 50,710] 4,410 8,300{ 1,000! 65,570 10 501
QOct. 63, 570 51,010 4,260| 8,300 1,000] 65,720 90 501
Nov, 64,0!0 51,280| 4,400| 8,330 920| 66 ()6() 90 5, 501
Dec. 3 64,231 51 5‘)0' 4,280| 8,362 996 66.362 (0 494{. .. ... I. 7 73 60 414 69} 4,987 s
1968—Jan. 31........ 64,970| 51, 970| 4,340| 8,660 880| 67,000 60,780 90| 60,690)...... 5,010 502
Feb, 287.......] 65,530 52 2400 4.400| 8,890 900 67,5901 61,140 90| 61,050|...... 5,070 502
Mar. 27».......] 65,980 57 540] 4 3507 9,090 900] 68,040] 61,590 90| 61,500]...... 5,070 5
!

For notes see p. A-2l,



APRIL 1968 v COMMERCIAL AND MUTUAL SAVINGS BANKS A-19
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
|
Loans and investments i ‘ Deposits
[ Total | __. cem
assels—-
v Securities ; l]ll)::ll Interbank § Other Total | Num-
Class of bank - Cash bil"liC' ---------- = s - capital| ber
and date assets? ,l:‘ s Pemand < ac- of’
Total | Loans e | Total? ¢ * icounts| banks
1,2 u.s. | capita De- | o — - .
Govl Other ac- mand Time . Time! :
. 2 |c0unls4 U.s. Other i !
i Govt. . :
[ RS - O - J— - N —he— ._!___
Reserve city member banks: ; l !
New York City: 78 ) .
1941 —Dee. 31 12,896 4,072( 7,265 l,55‘) 6,637 19,862 17,932] 4,202 6 866| 12,051 807)......t 648 36
1945—Dec. 26,143} 7,334| 17, 574| 1,235( 6,439| 32,887| 30,121] 4,640 17 6,940( 17,2871 1,236 195 2,120 37
1947—Dec. 31 20,393) 7,179 lI 9721 1 247 7,2611 27,982 25,216] 4,45} 12 267| 19,040G( 1,44 30 2,259 37
1966-—Dec. ] 46,536} 35,941 ‘)-0 5.674[14,869| 64,424| 51,837] 6,370 467| 1,016] 26,535(17,449) 1,874 5,298 2
1967—Mur. 46,506§ 35,084 5,291 6,131(11,237; 60,533( 48,061| 4,966 736, 998 22,362(18,499( 1,920. 5,450 12
Apr, 46,656] 35,541 4,766 6,349|12,756 62,311| 49,602] 5,287 726 1,768, 23,630[18,191] 2,163; 5,485 12
May ! 35,151 5,130 5,959(15,394| 64,794| 51,082| 5,954 733695 25,594(18,706] 2,416] 5,598 12
June ! 36,441 5,048| 6,212|14,688| 65,668| 52,665] 6,183 817, 1,021 25,656|18,987| 1,841 S, 604 12
July 36,683 5,408 6,289|14,431| 65,964| 51,953| 5,495 836 1,190¢ 24,754/19,678] 2,536 5,¢00 12
Aug, ! 36,3601 5,634| 6,527(12,940| 64,698 50,639 5,102 867 574- 24,011]20,085] 2,140 5,663 12
Sept. 36,981 5,599| 6,855(13,206] 65,951 52,050 5,311 8167 1,686 24, 506|119 731| 1,688 5,680 12
Oct. 36,480 6,443| 6,795 lJ,(y72| 66,592| 52,552] 5,252 757 1,719 24,802(20,022| |, 1695, 5,708 12
Nov. 36,799 6,257| 6,749113,106: 66,251 52,163] 5,254 752 828 24,836(20 4‘)1 1,946 5,729 12
Dec. 39059 6,027} 7,055{18.797| 74,609 60,407 7,238 741 | ‘0845 3 .282)20, 0()7' | .XR() 5,715 12
1968---Jan. 50,8981 38,3030 5,607 6,988]15,642| 70,187| 55,544| 5,826 719] 1,562] 27,530 I‘),‘)()7f 1,979: 5,774 12
Feb. 50,198 37,325 5,771 7,102|14,125( 67,771| 53,282] 5,371 72| 1,641 25,854]19,704 5, 12
Mar, 49,973 37,334 S 151 7,488|14,275| 67,90} 52 ,675| 5.484 630] 1,258 25,667 I‘).()J(y, 12
City of Chicago: 7 |
1941—Dec. 3l.,........ 2,760 954, 1,430 376( 1,566 4,363| 4,057] 1,035|...... 127| 2,419 476| ...... 248 13
1945—Dec. 31, ,9) 1,333 4,213 385 , ' ] 3,462 719, ., k 12
1947—Dec. 31, 1,801 2,890 397 4,201 913 14
1966—Dec. 3 8,756 1,545| 1,502 6,008 4,898 T
1967—Mar, 29, ......... 8,584 2,039] 1,643] 2,733| 15,452 12,223} 1,244 1 283 5,184] 5,501 11
Apr. 8,475 1,886] 1,766] 2,576 15,176( 12,345] 1,182 [N 370| 5,264| 5,518 1t
May 8,426 1,822( 1,747 2,691 15,171| 12,633] 1,319 Il 154| 5,488| 5,661 [l
June 8,924 1 ,576( 1,63} 2,432| 15,073] 12,814] 1,270 20 299 5,537 5,686 It
July 8,961 1,679] 1,632 2,920 15,702) 12,877] 1,321 10 293 5,416( 5,837 4]
Aug, : s 8,923 1,714| 1,615( 2,606 15,352 12,668} 1,242 I 127 5,246| 6,042 I
Sept. 2 , 9,065 1,574] 1,610] 2,791| 15,556| 12,986] 1,230i 14 432| 5,346| 5,964 I
Qct. : 8,904 1,652| 1,744] 2,623 15,416! 12,943) 1,224 8 347| 5,385 5,979 1
Nov.29.......... 12,3501 8,843} | 7()l [,806f 2,560] 15,375, 12,860 1,156 9 2271 5,430 6,038 10
Dee, 30,0, ..., 12,744] ©2.223 F.574F 1.,947] 2,947 16,296 13.985] 1,434 21 267, 6,250] 6,013 10
1968-—Jan. Y. ......... 12,573 R,865| 1,752| 1,956( 2,771 15,931| 13,205} (,170 10 427] 5,596 6,002 10
Feb. 28.. 12,771 9, 1042 1,764 1,965| 2,713 16,068 13,162] 1,177 10. 496| 5,439 6,040 1Y
Mar. 270 0L 12,522 8. ‘)(H 1,746| 1. 8731 2. 815| [S,974] 12,450] 1,128 10 164 5,311 5,837 Y
Other reserve city: 78 . :
—Dec. 7,105) 6,467) 1,776 8,518| 24,4301 22,313| 4,356 104 4911 12,557| 4,8064...... 1,967 351
1945—Dec, 8,514 29,552| 2 042 11,286 51,898 49,085] 6,418 30| 8,221 24,655] 9,760 2: 2,566 159
1947—Dec, ] 13,4491 20,196 2 396(13,066| 49,659 46,467 5,627 22| 405| 28,990(11,423 112,844 353
1966-- -Deg. 3 69, 1464 13,040(13,326(24,228|123,863|108,804| 8,593 233| 1,633] 49,004(49,341} 1,952 9,471 169
1967—Mar. 29.......... 97,875 68,880 13,724(15,271(19,706(121,135(105,4(8] 7,387 36| 1,825( 43,544|52,301} 2,725| 9,589 167
Apr. . 97,913] 68,684 13,065(16,164|21,543(123,100/107,154} 7,290 371 2,334( 44,522]52,637| 3,050| 9,642 166
May 98,9006| 69,174 12,938[16,794|21,164;123,823°107,604} 7,477 386( 1,375 45,114(53,2521 3,072 9,701 166
June 99,460] 69,765 12,455|17,240(22,222[125,502|110,225] 7,667 370 1,880 46,396]53,912} 2,109] 9,755 166
July 2 100,800] 69,989 13,437|17,374121,178(125,666/109,736) 7,390 41| 2,280] 45,456|54,199| 2,862 9,739 165
Aug, 101,242 70,004{ 13,733{17,505{20,084(125,091(108,768) 7,514  446| 1,198| 44,751]54,859| 2,959 9,792 165
Sept. 102,633 71,321 13.926(17.386]21,617|(28,028111,366] 7,532|  478| 2,499| 45,834]55.023| 3,304| 9.840| 164
Qct. 2 103,434] 71,515( 14,409(17,510|21,311(128,525[112,050] 7,705 404| 2,474| 46,278|55,189( 3,037 9,887 162
Nov,29........ 103,221] 71,628{ 14,127(17,466|21,957(128,973(112,429] 7,555 322| 1,8031 47,335|55,414| 2,937} 9,931 163
Dee. 0., 105.724] 73.571| 14.667(17.487{26 867|136.626]120 " 485] 9,374 JO| ), TIS| 5328855, TYR| 2.555(10.032 16}
1968-—Jan, 105,141 73,002} 14,340(17,799(22,782|132,083|115,1G8] 7,609 I35( 2,751 47,68156,792( 3,104[10,009 164
I'eb, 105,503] 72,9449 l4 700(17,854]|22,623(132,185(114,952] 7,477 395 3,401 46,256]57,363| 3,416/10,075 1 64
Mar. 2 105,064] 73.232) 13.790{18.,042[21 . 820]130.999| 113,620} 7.247 393 1,679| 46,0687|57 614] 3,523|10,087 164
Country member banks Tl
1941—Dec, 12,518] 5,890 4,377( 2,250( 6,402( 19,466 17,415 792 30[  225( 10,109] 6,258 4( 1,982| 6,219
1945—Dec. 3 .| 35,002] 5.596] 26.999] 2,408]10,632| 46G,059( 43,418] 1,207 17| 5,465| 24,235|12,494 1t 2,525 6,476
1947—Dec. .4 36,324 10,199 22,857| 3,268(10,778| 47,553 44,443 1,056 17| 432 28,378(14,560 23| 2,934( 6,519
1966~--Dec. 3 109,518] 68,641| 22,419(18,458(19,004|131,338(117,749] 2,392 69| 1,474 56,672(57,144 308|10,309( 5,958
1967—Mar, 110,439] 69,056( 22,491(18,892|16,600(129,920|116,201} 1,950 64| 1,751] 52,506(59,930  448(10,407| 5,939
Apr. t11,770f 70,121| 22,284119,365(16,612|131,277|117,385] 1,983 64| 1,427] 53,226(60,685 485(10,420| 5,938
May 3 12,5131 70,729( 22,010(19,774|17,238(132,634|118,522} 1,966 64| 1,405| 53,374/61,713 633(10,487| 5,924
June £13,972] 71,684| 21,557(20,731|18,049(135,0471120,845] 2,047 106 1,380] 54,956{62,356 611(10,655( 5,919
July 114,929 71,903: 22,433(20,593|16,637 I'M 452:120,410] 1,981 69| 1,523( 54,048)62,789 572|10,508( 5,920
Aug. 116,244| 71,8430 23,335(21,066 l()',43() 135, 4H|I"l 0401 2,033 69| 1,229| 54,078163,631 612|10,637( 5,912
Sept. 117,676] 72,5031 23,904i2t,269(16,863|137,318122 ')32 2,089 69| 1,701] 54,997164,076|  659(10,48Y| 5,908
Oct. 118,889] 72,777 24,463(21,649|16,864 138,574 I24,l)3‘) 2,103 1OG6| 1,511] 55,610164,709 660(10,746] 5,901
Nov, 120,324 73,245{ 25,006(22,073|17,186(140,289.125,237| 2,117 106] 1,498] 56,682|64,834;  923|(0,8497 5,898
Dec. ] 122,511] 74, f)()i 24,689]22 826(20, 3341146 ,0521131.156] 2.766 96| 1.564( 61 161]65.560 SS2|11 005 5. 886
1968—Jan. 121,777] 74,092| 24,880(22,805(17,907(142,5721127,617] 2,063 106] 1,573] 57,456166,419 783(10,947) 5,878
Feb, . 122,372) 74,266| 25,119)22,987|17,6068|142,9211127 651 6] 2,087 tOG| 2,496 55,587)67,340 H89[11,045{ 5,874
Mir, 270, oL 122.968] 74 834 24 823123 311|17.527(143.5206(127 .958] 2.058 96[ 1.606| 55.922{68.276 996[11,100] 5,862

For notes see p. A-21.



A-20 COMMERCIAL AND MUTUAL SAVINGS BANKS o APRIL 1968

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

(Amounts in millions ol dollars)

Class of
bank and
call date

Tusured commercial:
941—Dec, 3l..
1945—De<.. 3.
1947—Dec. 31..

1965—ece. 31,
1966—Dcc. 11.
1967---June 30..

Dec. 30..

National member:
1941—Decc. 31..
1945—Dec. 31..
1947—Dxcc. 31..

1965—Dec. ..
1966—Dec, 31..
1967—June 30,.

Dec. 30.,

State member:
941—Decc. 31..
1945—Deec. 31,.
1947—0Decc. 31,.

1965—0Dec. 31,
1966—Nec, 31.,
1967--June 30..
Nec, 30,

Insured nor nber

commercial:

1941—DNec. 31..
1945—ec. 31..
1947—Decc. 31,.

1965—Dee. 31.,
1966—Dec, 31..

1967—June 30..

Dec. 30..

Noninsured nonmem-
ber commercial:

1941—Dec, 31..

1945—Dec, 31..

1947—Dec. 316,

1965—Dec. 31..
1966—Dec. 31,.
1967—June 30..

Dec. 30.,

Nonmember
commercial:
1941—1Iec. 31,
1945—Dec. 31.
1947—Dcc.

1965—0Dec. 31..
1966—Dec. 31.,
1967—June 30.,

Nec. 30,

w

Insured mutual
savings:
1941—Dec. 31
1945—0Dec, 31.,
1947—Dec. 31

1965—1ec. 31..

1966—1ec. 31..

1967 June 30..
Dec. 3()..

Nouinsured mutual
savings:
1941—Decc, ..
1945—Dec. 31..
1947—0Dcc. 316

1965—Dec. 31..

1966—Dec. 31..
1967—June 30,.
Dec. 30..

Loans and investments

Securities

Total Loans
1,2

, u.s. N
Govt. ()l_l_’n.r

49,290 21,259 21,046| 6,984
121,809] 25,765} 88,912 7,131
114,274] 37,583] 67,941 8,750

303, 5931200, 109 59,120144,364
321,473[217,379 55,788(48,307
333,742[223,707, 53, ,B871156,164]
158,536[235,502] 62 ()‘)4 60,941

27,571] 11,725 12,039 3,806
69,312} 13,925 51.250| 4,137
65.280) 21,428| 38,674 5178

176,605]118,537| 32,347(25,720
187,251]129.182| 30,355)27.713
195.339)(32.725| 29.544{33.070
208,971{139,315] 34 308[35,.348

15,950 6,295 7,500 2,1
37,871 8,850 27,089] 1,933
32,566 11,200 19)240( 2,

74,972 51,262} 12,645(11
77.377| 54.560] 11,569} 1
787908] 55,070| 11.091]12
85.128] 58.513) 12)64913

5,776| 3,241] 1,509] 1,025
14.639] 2.992( 10'584| 1,063
16,444| 4,058| 10,039] 1,448

52,028] 30,310 14,137] 7,581
56.857| 33,636| 13.873] 9349
s9'505| 35,912| 13°243(10]350
64.449] 37.675| 15.14611 629

1,457 455 61| 241
2,211 k1% f,693 200
2.000| 474 1280 255

2,455 1,549 418 489
24000 1.570)  367] 463
2.376) 1.517]  354] 506
2,634 1,735 370 533

7,233 3,696 2,270 1,266
16,839 3.310| 12,277| 1,262
18,454] 5,432 11318 1703

s54,483| 31,858) 14,555| 8,070
59.257| 35.206| 14.239| 9,812
61.482| 37,429 13.59710’855
67.087| 39°409| 15.516[127152

1,603 6420 620| an
10.846| 3,081 7,160/ 606
12,683] 3,560 8,165 958

48,735] 39,964 3,760 5,010
st1,267] 42,591 3,324] 5,352
530785| 44.147) 3,034 6,604
55°936] 45,489 3111|7336

Total
assels-—
Total

fia-

bilities

and

capital

ac=

counts 2

76,820

157,544
152,733

374,051
401, 409
410,308
448,878

43,433
90,220
88182

219,744
235,996
242,039
263,375

24,688
48,084
43,879

93,640
99504

100,232
111188

8,708
19,256
20,691

60,679
65,921
08,049
74,328

Deposits

10,992:
22, ,024.

23,334|
63,879,

69,092
71,119
77,732

55,807
57,863

9, 846
5,596
G, 215

7,720

Total ¥

69,411
147,775
141,851

330,323

351,438

358,745

394,118

39,458
84,939
82,023

193,860

206,456
211,098
23374

22,259
44,730
40,505

81,657
85,547
86,432
95,637

9,573
20,571
21,591

56,919
61,506
63,274
69279

1,789
10,363
12,207

45,887

5,556

6,874
7,096
7,383
7.584

Interbank 3

De-

mand Time

10,654
13,883
12,615 54

18,149] 923
19,497| 881
17,778] 1,399

217508] 17258
6,786
9,229

8,375 35

12,064f 458

12)588] 437

11,330 746

13.877] 652
3,739
4,411

978 8

5,390 382

6,200 357

s, ,837 567

4 l)14 516

129
244
262 4
695 83
709 87
6l 85
786 89
329
181
177 185
277 85
274 86
251 69
285 S8
457
425
439 190
972 168
983 173
862 154
1,071 187

Other
R Bor-
row-~
Nemand ings
U.S.
Govt. Other
1,762 41,298 10
23,740| 80,276 215
1,325] 92,975 61
5,508[159,659 A 4,325
4,9751166,68915 4,717
5,135/159,991 5,050
5.219]182,084 5,531
1,088( 23,262 4
14,0131 45,473 78
795| 53.541 | 45
3,284) 92,533 | 2,627
3,035] 06,755]¢ 1 3,120
3,202| 93,063 3,419
3'142[106.019 3478
621( 13,874 1
8,166| 24,168 130
380 27,068
1,606 39,598 1,607
1,397 41,464 1,498
1,379; 39,482[3 1,501
1,489 45,961 1,592
53| 4,162 6
1,560] 10,635 7
149| 12,366 7
618) 27,528 91
543 28,471 99
555 27,445|3 130
SRR| 31,004 162
1,291 13
1,905 4
gt 1,392 4
17{ 1,121 147
17] 1,062 142
16| 1,057 116
IS] 1,081 246
5,504 18
14,1 11
167| 13,758 12
635| 28,649 26,495! 238
560| 29,532(30,2 241
s7L| 28,502(33, 246
603} 32,085|15, 408
SRR o 1,789 .. ... i
2 12112,192]......
7 159 91
6 381 69
6 445 42
6 429 68
6).......| 8,738]......
2leveins 6
[ 2| 5,553(......
1 8 1
1 19 PRI
1 360 7,346, .....
| 20 |

Total
capital
ac-
counts

29,827
31,609
32,843
33,916

17,434
18,459
19,098
19,730

2,246
2,945
3,055

7,492
7,819
8,140
8,368

959
1,083
1,271

4,912
5,342
5,617
5.830

329
279
325

434
434
430
457

1,288
1,362
1,596

5,345
5,776
6,048
6,286

164
1,034
1,252

3,957

Num-
ber

banks

7,662
7.130
7,261

7,583
7617
7,636

r7.651

For notes sce opposite page.
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1968 n COMMERCIAL BANKS A-21

LOANS AND INVESTMENTS AT COMMERCIAL BANKS

(In billions of dollars)

Scasonally -ldj\l\ltd Not seasonally adjusted
Period Sceurities Securities
Totat!, 2 | Loanst,? | T T 7| Totalt,? | Loans1,2 | — |_ o
u.s. U.S.
| Govl. Other 2 Govt. ‘ Other?
1959—Dec, 185,49 107.5 I 57.9 20.5 189.5 1100 58,9 | 20.5
1960——Dec, 3 194.5 113.8 59.8 20.8 198.5 116.7 6.0 ! 20.9
1961 —Dec, 209.6 120,5 65.2 23,9 214,4 123,9 66,6 ! 23,9
1962—Dec, 31 227.9 134,1 64.5 29,2 213.6 1379 66,4 29.3
1963—Dec, 246.2 149,7 61.5 35.0 252.4 153,% 63.4 35.1
1964—Dec, 267.2 167.7 60.7 38.7 273.9 172.1 63,0 | 38.8
1965—1Dec, 294.4 192.4 57.3 44 8 301.8 197.4 59.5 44,9
1966—Dec, 310.2 207.8 53.7 48.7 317.9 213.0 56.2 48.8
1967—Mar, 321.4 201,3 57.8 52.3 320.1 210.3 57.8 52,0
Apr, 213.5 56.1 53.6 322.5 2012.4 56.2 54.0
May 213.5 56,1 55.0 123.6 2031 55.8 54.7
fune 213.9 55.4 56.3 329.5 208.6 54.2 56.7
July 217.1 58.8 56.5 331.8 28,0 57.1 56.7
Aug. 2(8.2 6l.% 57.3 134.2 27.3 59.1 57.8
Sent, 220,2 G6l.6 57.7 338.8 220.4 60,1 58.3
Oct 221.8 62.3 58.() L6 20,2 62.4 59.0
Nov 2121 ol.8 00, . 144 .| 221.5 62.9 59.8
Dee 224.9 59,6 61.4 154.5 230.5 62.5 61,5
3490 227.5 S9.) 02, 1501 226.1 62,2 61.7
353.0 228.7 [ 62,6 50,6 225.,2 61,2 62,2
5.8 228.5 59,4 61,5 500 220.9 ol 63,1
L Adjusted (o exclude interbank loans, Note.- -Data are tor last Wed, of month except for June 30 and Dec.

2 Beginning June Y, 1966, about $1.1 billion ol balances accumulated
for payment of personal loans were deducted as a result of a change m
Federal Reserve reguh(ions.

Beginning June 30, 1966, €
Import Bank pur[lolm funcl part
$1 billion are included in “Other \LLLII mu

of interest and Exporl-
atey totaling an estimated
rather than “Other loans.”

3 data are partly or wholly estimated except when June 30 and Dee, 3
are call dates.

The data in this table are revised. For a description of the revision and
for back data beginning with January 1959, see the Sepl. 1967 BULLETTN,
pp. [511=17; Tor data for 1948-58 sce the Au&, 1966 BuLLETIN, pp. 952—
55. lFora (lcscrimion of the semiannually adjusted series, see the July 1962
BULLLETIN, pp. 797-802,

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions ol dollars)

Class of bank June ), | Dee, 31, l June 30, | ec, M),

L1960 1966+ 1967 1967

1 1

’ i
All commercial (Y] 1,223 1,272 1,283
Insured, 150 1,223 1,271 1,262
National mem et (78 729 764 147
State member, 191 212 217 232
All member. 941 i CL]| 979

New York y
City of Chicago

Cliss of bank June W Dec, 3, | June 30, | Dec, 30,
1966 1966 1967 1967
All member (cont.) -
Other reserve City. ... .. .. R} AN 89 362
Country, oo -. hRM 571 Al 617
All nonmember 280 2813 91 RUZ]
[nsured ... ... S 219 282 291 04
Noninsureed, ..o | I Y T
| 1

NoTi—-These hypothecated deposits are excluded from *“Time depos-
its and “Loans' at all conunercial hanks beginning with June 30, 1966,
as follows: in the tables on pp. A—17—-A=19; in the table at the top of this
page; and in the tables on pp. A-24-—A-27 (consumer instalment Joans).
These changes resulted from a change in the Federal Reserve regulations,
See June 1966 BULLETIN, p. 808

Notes to tables on pp. A=18=—A=20.

L See table “I)epu.\'il.\' Accumnlated at Commercial Banks for Payment
of Personal Loans” and its notes above.

2 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and Export-Import Bank portlolio
fund pnrhupatwm were rc.clussmul from loans to securities, T'his reduced
“Total loans™ and increased “Other securilies™ by about $1 billion.
“Total loans’ inctude Federal funds sold, and beginning with June 1967
securities purchased under resale agreements, figures for which are shown
for commercial banks on the following two pages,

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilitics not shown separately.

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

o Beginning with Dec. 31, 1947, the series was revised;
sce note 4, p, 587, May 1964 BuLLETIN,

1 l{t.l,.lrdxm. reclassification of NLW York City and Chicago as reserve
cities, see Aug, (962 BULLETIN, 993, For various chanuges between
reserve cily and country status in l‘)GO—(i. , see note 6, p. 587, May [964
BULLETIN,

for description,

P and “Time de-
and “l'ime deposits.,

lh(.\u., deposits have not been deducted Irnm “Loans’
mmlx in the table on p. A=20, or from “Loans™
1PC’ in the tables on pp. A-22 -23.

Details may not add to totals because ol rounding; ‘\I\(y mutual savings
banks held $166,000 of these deposits on June 30, 1966, $268,000 on
Dec. M, 1906, $244.000 cn June M, 1967, and $‘)4.(>0() oan Dec, \() 1967,

3 Beginning with May 18, 1964, one New York City country bank with
loans and investments of’ 1,034 million and total deposits nl'$‘)H2 millinn
was reclassified as a reserve city bank, Beginning with May 13, 1965,
Toledo, Ohiv, reserve city banks with total loans and investments ()l
£330 nnlhnn and total deposits of $576 million were reclassified as country
banks.

Nore, ~Data are Tor all conumercial and mwtual savings banks in the
United States (including Alaska and Hs vaii, beginning with 1959), For
definition of “commercial banks® as used in this table, and for other
banks that are included uader member banks, see NoTe, p, 643, May 1964
BuLLieriN,

C (H“D-\I’dhlhlv of figures for classes of banks is alfected somewhat by
changes in F.R, membership, deposit insurance status, and lhl, reserve
cla wions of cities and individual banks, and by mergers, ¢l

a for national banks tor Dec, 31, l‘)()xl have been .|djuslul to make
llu.m comparable with State bank data,

Figures are partly estinated except on call dates,

For revisions in series belore June 30, 1947, see July 1947 BuLLEUIN,
pp. 870-71,




Hn—cc VOIVIIVILIZNVIAL LMo U = VY N

1L oV0

LOANS AND INVESTMENTS BY CLASS OF BANK

{(In millions of dollars)

1
Other loans ! i Investments
lor To
purchasing financial U.S. Government
Total | Feds ar carrying 'ls‘ti‘(ul’i(‘)n' securities 6
Class ol loans! | eral Com- securities | '™ $ Other, t State
bank and and funds mer- { Agri=l___ . Real 10 . . and |Other
call date invest- | sold, | Total | cial | cul- es- in-  |Other local | secu-
ments | ete,? 3.4 and tur- | To tate di- s govt. |ritiess
lin- al s ll:m- ; Bankslou Vi(ll-l Billiﬂ secti-
dus- ers | To anks|Others uals , und e | rities
trial and |others Total f ooryifi.| Notes | Bonds
deal~ cates
ers
SR DU N - - R - .- — e
Total:2 : I
1947—0Dec. ., |116,284].... .. IR, 057|18,167(1,660( &30|1,220 1s|...... 9,3931 5,723 047 69,221] 9,982 6,034/53,205| 5,276(3,729
1965—Dec. 31.,[306,060] 2,103|199,555|71,437(8,212|5,258(3,231| 2,[58|13,291(49,300|45,468|5,215 59,547 n.a., n.a. n.a.|38,6355(6,201
1966—Dec, 31.,(323,885) 2,5441216,405]80,59818,555(5,821(3,203| 2,189|13,302|53,950{47,941|5, (8356, 163 na, n.a. na.|40,003'7,769
1967—June 30.,(336,129] 3,944i221,280|84,53919,333(4,598(3,326| 1,784(12,234|55,275|49,530|5,065|54,233] n.a. naL . [46,87319,799
Dec, 3., [361,186] 4.057(233 180|88,443(9,270[6,215(3,780| 1.,902({12.535|59.525(51,585(5,659[62.472 n.i. n.. n.a.[50,006]11,471
All insured:
1941 —Dec. 31..] 49,290, 21,259 9,214](1,450 6!4[ 662 4000 ... 4,773 4,505 21,046]  988| 3,159|16,899( 3,651(3,333
1945—Dec. .,1121,809].. 25,7650 9,461(1,314|3,164i3,606 49...... 4,677) 2,361(1,132|88,912/21,526(16,045|51,342| 3,873|3,258
1947--~Dece. 31..]114,274 37,583|18,012(1,610] 823°1,190 PL4)..oo0 9,266) 5,654 '914|67,941| 9,676| 5,918(52,347| 5,129(3,621
1965—-Dec. 31..]303,593) 2,064{198,04>]70,887(8, 191 [5,088{3,172: 2, )‘)1 13,148i49,026(45,290(5,155(59,120]13,134{13,233|33,858(|38,419 5,945
1966-—Dec. 3., (321,473 2,4611214,918|20,060(8,536(5,643|3,148] 2,131:13,148{53,686|47,770(5,127|55,788[12,080(1 3,439|31,536/|40,761 7,545
1967—lJune 30..1333,742| 3,8741219,833]54.013]9,313(4,383(3273| 1.701112,114/55,056|49,359|5.017/53.871| 8.563[14.653|31.918]46.606]9'558
Dec, 30..[358,530] 1, 919231 58387 .870}9,250|6.017|3 7| | /848 12,394(59.209(51 ,395(5,606)62,094 n.. n.at. na (49737011, 204
Member, total: !
1941—Pec, ] 43,52( 18,021 8,671 972| 594 598 3,494 3,653 119,539] 971} 3,007|15,561| 3,090(2,871
1945—1ee. 31,107,183 22,775{ 8,949 855(3,133(3,378 3,455( 1,90011,057]78,338|19,260(14,271(44,807] 3,254(2,815
1947—Dec. 31..] 97,846]......1 32,628]16,962|1,046] 8I1|1,065 7,130 4,662] 839157,914} 7,803 4, 815(45,295| 4,199 1 105
1965—1dec. 31.,[251,577] 1,861[167,939]63,979 5,()‘)‘)i4,')|5 2,714 2 0(18 12,475(38,988(30,41814,832|44,992] 9,441{10,1006/26,367|32,588|4,198
1966—NDec, 31.,1264,627] 2,119[181,624]72,553(5,318]5,389|2,660( 2 1)47 12,349142,384|37,925(4,757|41,024| 8,567| 9,789|24,609(33,800(5, 160
1967- -June 30.,(274,247| 3,377|184,418]75,921(5,737|4,175|2,743| | ,GZO.I | ,354 43,130(38,912|4,630(40,636| 5,769|10,971124,855|39,085 6,731
Dee, 30, {204 098] 3.438(194 389[79 344[5,702(5.820[3.090] [, 754,11 58745, S28[40,454]5 190[46.956] n.a. naLj o nal41,520(7 795
New York City:
1941—Dee. ML, | 12,896]...... 4,072] 2,807 Rl 4121 169 32 123 522 7,265 3t 1,623] 5,331 729 830
1945—0Dec. 3l..| 26,143].. 7,334] 3,044|..... 2,453|1,172 26|... 80 2871 272(17,574| 13,910] 3,325 ll) 339 606| 629
1947—Dec. 31..{ 20,393 7,179 5,361..... 545! 267 93 11 564 238[11,972] 1,642 558 ‘) 772« 638 o604
[965—DNec. 31..| 44,763 412 32,713]18,0751  20{2,866| 665! 1,0101 3,471 3,139 2,928(1,340{ 5,203] 1,538 987| 2,876| 5,879 556
L966—Dec. 31..] 46,536 109] 35,832]21,214! t713,109] 598 1,025] 3,265| 3,465 2,799(1,209{ 4,920] 1,871 942| 2,286( 4,967 708
1967—June 30..[ 47,70t 423| 36,018|22, 352 14(2,579| 644, 791 3, 084; 3,364! 2,88911,169| 5,048] 1,216] 1,753} 2,274| 5,485 728
Dec, 30..] 52,141 A15) 38,644)23 183 13(3,874 &3t QL4 2,990 3. 431 3,009[1 285( 6,027 n.a na. na| 6,318 737
C zrv of (,Iurmw I
941—1I> 31, 954 732 O 138 22 us 1,430 256, 153] 1,022 182 193
945 Dz,c 3] S 1,333 760 2| 2Ll 36 51 40' 4,213 1,600 74Y| 1,864 181 204
£947—Decc. 31..| 3 1,801) 1,418 3073 .. 46| 149) 26, 2,890] 367|248 2,274 213| 185
1965-—Dec, 31..] 11, 8,147] 4,642 32| 444 244 1881 1,201 577 762 316" 1,700 542! 273 96(| 1,4000 137
1966—Dec. 31,,] 11, k 8,724] 5,311 64 406 222 1811 1,161 622 751 273 1,545 53 256| 1,004| 1,328| 174
1967—June 30..] 12,133 92| 8,732 5,562 41| 309 205 174 1,019 671 74| 281 1,576 308 REA 951 1,4341 199
Dec. J().. 12,744 266| 8.958] 5,714 46| 459 220 162 9ySs| 675 754 241 I 574 n.i. n.i. n.a| 1.4871 459
Other reserye city: |
1941—Dec. 31..| 15,347 7,105] 3,4567 300| t14] 194 4 1,527 1,508 6,467 295 751| §,421 56| 820
1945—Dec, 3., 40 108 8,514] 1,661 205 427(1,503 1710, 1,459 853) 387\29,552| 8,006] 5,653((5,883] 1,126] 916
1947—Dec, 31..{ 36, 040 13,449] 7,088] 225| 170| 484 |5 3,147) 1,969] 350)20,t96] 2,731] 1,901[15,563| 1,342]1,053
1965—Dee. 31,1 91,997 471( 64,646(24,784(1,206( 954/1,108 635) 5,820(15,056(14,305H ,999|14,3541 2,972 3,281) 8,432/11,504.1 022
1966—Mec. 31..| 96,201 BL7| 69,017]28,090(1,251{1,084[1,079] 684 5,748(16,044|(4,37511,968(13,040] 2,552( 2,673( 8,222:12,0331,294
1967—June 30..[ 99,850] 1,168| 68,987|28,887(1,360] 695{1,064 539 5,323i16,098]14,54811,798|12,455| 1,539 2,918] 8,360:15,240:2,000
Dec. 30..]106, '086 1,219] 72.713]30 (()') L30T BRU{1 143 STR| 5.446:16,969(15.047(2 14814 667 n.i. n.il. na 15,376 2_l 10
Country:
1941—0Dec, 31..] 12,518 5,890| 1,676 659 200 183 1,823 1,528 4,377 110 481 3,787| 1,222(1,028
1945—Dee. 31.,| 35,0021, ., S 5‘)(1 1,484 648 421 471 [,881 7071 359{26,999] 5,732 4,544116,722| 1,342|1,067
1947—10ec. 31.,| 36,324 l() 199§ 3,096 RI8 23| 227 1,827| 1,979 224|22,857] 3, ()()3 2,108(17,687| 2, 006 1,262
1965—Dee. 3., |103,362] 05| 62,433]16,478(3,840( 650 0698 3|20,217(18,423(1,177|23,735| 4,3891 5,565(14,098|13,805:2,483
1966—Dec. 31 1110,089] 1,161| 68,051|17,938(3,986] 790 761 22,253120,00071,307122,419] 3,791{ 5,917[13,096(15,473(2,985
1967—June 30.,|114,5631 1,594 70,681}19,120(4,323| 591| 830 22,996(20,735/1,383.21 557 2,706 5,915;13,270(16,926|3,804
Dec, 30..1123,127] 1.538) 74.074}19 839/4.332] 07| 006 24°453)21.554]00516)24.680) na] nal Cnad|IRD33R[4 0488
Nonmember:
947—Dec. 31..| 18,454]...... 5,432 1,205 14| 20| (56 20, 2,266 1,061 109)0(,318) 2,179 1,219| 7,920 1,078] 625
1965—0Dec, 31..| 54,483 242( 31, 616 7,458(3, 113 343, S5i¢6 151 171010,3121 9,050 383114,555] n.a] naf  na| 6,067|2,003
1966—Mec. 3l..| 59,257 425| 34, 1781 8,04513,237| 4311 543 142 953|11,566{10,018] 427{14,239 na, ni. na.| 7,203|2,609
1967—June 30..] 61,882 567 3(),8()2 8,618]3,596| 423| 583 164 879|12,145(10,618] 435{13,597 nit. nit. na.| 7,78713,068
Dee. 30,1 67, 037 G18] 38 .791] 9 0993 568 395| G681 148 948|13,997(0i 131 469(15,516 n.a, n.a. na.| 8,486(3,676
! Beginning_ with June 30, 1948, figures for various loan items are available Lelore (947 sunumary fligures tor carlier dates appear in the

they do not
Total

shown gross (i.c., before deduction of valuation reserves);
add to the total and are not entirely comparable with prior figures.
loans continue to be shown net,

2 Includes ﬁ(.«.urmcs purchased under resale agreements prior to June
3, 1967—they were in loans, for the most part in loans to banks., Prior
to Dec, 1965, Federal funds sald were included with total loans and louns
to banks.

3 See table (and notes) entitled Deposits Acceuntulated at Commercial
Ihmkv for Payment of Personal Loans, 1. l.

4 Breakdowns of loan investment and deposu classifications are not

preceding table.

5 Beginning with June 30, 1966, Joans to farmers directly guaranteed
by CCC were reclassified as Orhu securities,™ and Export- [mpurt Hank
lmrtlolm fund p.truup'mnns were reclassified from loans to “Other se-
curities.” This increased “Other securities” by about 81 billion.

6 Beginning with Dece. 31, 1965, components shown at par rather than
at book value; they do not ndd Lo thc total (shown at book value) and are
not entirely comparable with prior figures,

For other notes see opposite page.




APRIL 1968 & COMMERCIAL BANKS A-23
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions ol dollars)
Nemand deposits Time deposits
Class of sg:;s Cur- d?\tlcl n%;)llx:l-d Interbank l Certi- us Bor- Capi-
bank and with | Yor | mots | T T Ui State fied e, | GOUE | State row- | 4
call date ~.R. bty . T . WS, an it nter- [ an an ~ ings | .o
Banks | €O l?)];?k“s% jugtdc'dﬂ Do- | pop ! Govt.| local :_)Ll]_;. IPC | hank Postal| lacal e # | counts
mestic?| eign? BOVL | checks, §“‘,’j govt.
ete. ngs
Total:?3
1947—Dec, 31....} 17,796] 2,216| 10,216] 87,123| 11,362] 1,430 1,343; 6,799 2,581| 84,987 240 1l 866| 34.38) 65(10,059
1965—Dec. 31....| 17.992] 4,851] 15,300(140,936| 16,794 1,632| §,525| 14,244| 5,978] 140,558 1,008 263|12,186(134,247/4,472(30,272
1966—Dec. 31....| 19,069] 5,450 15,870(142, 04| 17,867| 1,904 4,992\ 15,047 7,051| 145,653 967 238(13,462|146,32914,859(32,054
1967—June 30....( 18,999( 4,854( 14,524/137,267( 16,138 1,691 §,152{ 15,207} 7,527 138,314 1,468] 267|15,669(159,170/5 166(13,285
Dec, 30....[ 20,275] 5,931| 17,490({153,253| 19.853| 2,029 5.234| [5,564] 8,677| 159,825] 1,316 267(15,892{167,634(s 777(34,384
All insured:
1941 —Dec, 31....| 12,396| 1,358| 8,570| 37,845 9,823 673 1,762 3,677 1,077 16,544 158 59 492( 15,146 10| 6,844
1945—Dec, 31.. 15,810 1,829] 11,075| 74,722{ 12,566| 1,248|23,740( 5,098, 2,585 72,593 70 103 496| 29,277| 215| 8,671
1947—Dee. 31....| 17,796| 2,145 9,736| 85,751 11,236| 1,379| 1,325| 6,692 2,559| 83,723 54 11 826 33,946 61] 9,734
1965—Dec. 31....| 17,992 4,833| 14,801(139,601} 16,620| 1,529 5,508 14,1521 5,913 139,594 923 263(12,135]133,686|4,325(29, 827
1966—Dec. 31....| 19,069( 5,426 15,348]140,835) 17,713| 1,784| 4,975( 14,9511 6,956 144,782 /81 238(13,414(145,744(4,717|31,609
1967—June 30....[ 18,999| 4,839| 14,094{136,024] 16,185| 1,593( 5,135 15,108; 7,420| 137,463{ 1,399 267|15,614(158,560(5 050(32,84)
Dee. 30....] 20,275] 5,916 16,997]|151,948] 19 .688| 1,909| 5.219| 15,471 R,608| 158.905] 1,258 267115 ,836/166,956(5 531[33,916
Member, total:
1941—'Dec. 3t.. 12,396| 1,087 6,246] 33,754 9,714 67L| 1,709| 3,066 1,009 33,061 140 50 418] 1,478 4| 5,886
1945—Dec. 31.. 15,811 1,438 7,117| 64,184 12,333| 1,243(22,179| 4,240 2,4501 62,950 64 99 399| 23,712 208| 7,589
1947—Dec. 31.. 17,797 1,672 6,270] 73,528| 10,974| 1,375| 1,176] 5,504] 2,401} 72,704 50 105 693 27,542 54| 8,464
1965=—Dec. 31.. 17,992| 3,757 8,957|112,569] 15,977( 1,477| 4,890( 10,840 5,386} 115,905 840|  236(10,041{109,925{4,234|24,926
1966—Dec, 31,...] 19,069] 4,249 9,400({112,920{ 17,051| 1,7356| 4,432| [1,406] 6,396. 120,417 794 213(10,983(118,576|4,618|26,278
1967—Junc 30....| 18,999 3,728| 8,686{109,132] 15,610 (,557 4,580 11,566 6,857 114,123] 1,314 239{12,747(128,93614,920(27,237
Dec. 30....[ 20,275| 4,646| 10,5501121,530{ 18,951} 1 861 4,631 L1 8574 7,940 132,184 [,16Y 235(12 856[135,329(5 370(28.098
New York City:
1941—Dec, 31....| 5,105 93 141] 10,761 3,595 607 H66 319 4501 1,282 Ol...... 29 778|..... 1,648
1945-—Dec, 31 .| 4,015 1t 78| 15,065{ 3,535| 1,105| 6,940 2371 (,338( 15,712 17 10 20| 1,206 19s| 2,120
1947—Dec, 3t1....| 4,639 15t 70| 16,653 3,236 1,217 267 290 1,105 17,646 12 12 14| 1,418 30| 2,259
1965—Dec. 31....| 3,788 1o 122] (8,190] 4,191 1,034] 1,271 6201 2,937 20,708 522 84 R07| 17,097(1,987( 5,114
1966—Dec, 31....| 4,062 326 201| 18,013| 5,105| 1,265 1,016 603! 3,814, 22,113 467 83 918| 16,447|1,874| 5,298
1967—June 30....| 4,397 279 188| 17,459 5,072] 1,111} 1,021 796] 4,086| 20,774 817 85( 1,129| 17,772(1,841( 5,604
Dee. 30....| 4,786 397 476 20,004 5,900{ (,337] 1,084 890 4,748| 25,644 741 70| t.152| 18,8401 880] 5,715
City of Chicago:
1941—Dec, 31....| 1,021 43 298] 2,215 1,027 8 127 23) 34 2,182 ..o ]een e 476, .... 288
1945—Dec, 31.... 942 36 200 3,153 1,292 20 1,552 237 66 KT A I P 719, .... 377
1947—Decc, 31....| 1,070 30 175 3,737 1,196 21 72 285 63 3.853]...... 2 9 902{, ., 426
[965—Dee, 31.... f,042 73 151 4,571 1,377 59 345 328 126 5,202 39 4 210{ 4,785] 13s55| 1,132
1966—Dec. 31.... 81s 92 136 4,502| 1,362 71 310 286 146 5,575 25 [ 356 4,541 484| 1,199
1967—June 30..., 954 80 153 4,370 1,209 62 299 307 169 5,061 20 { 470| 5,215 359 1,224
Dec. 30,...1 1,105 9% 151} 4,758 1,357 77 267 283 27 5,751 21 2 602{ 5,409 383] 1,340
Other reserve city:
1941—Dec. 31....| 4,060 425 2,590( 11,1171 4,302 54 491 1,144 286 11,127 104 20 2431 4,542, ., .. 1,967
1945—Dec, 31....| 6,326 494 2,174] 22,3721 6,307 1o 8,221 1,763 6Ll 22,281 30 s 160 9,563 2| 2,566
1947—Dec, 3(.... ,095 562 2,125] 25,714] 5,497 131 405| 2,282 705 26,003 22 45 332 11,045 1| 2,844
1965—Dec. 3t....[ 7,700 1,139 2,341[ 37,703] 8,091 330 1,773] 31,5321 1,180 42,380 206 71| 4,960] 40,510(1,5458| 9,007
1966—Dec, 31....| 8,353) 1,326] 2,517| 37,572 8,249 343| 1,633( 13,7081 1,274 44,022 233 57| 5,450| 44,204(1,952| 9,472
1967—June 30....] 8,084] 1,134} 2,165} 36,147} 7,325 3421 1,880)  3,3991 {3801 41,617 370 78] 6,094 48, 13012 109] 9,755
Dec, 30...,| 8,618 1,452 2,805] 19,957 8,985 390 1,715 1.5421 1,580 48,165 310 80( 5.830| 50,250]2 555(10,033
Country:
1941-—Dec, 31....| 2,210 526] 3,216 9,661 790 2| 2251 1,370 239 8,500 30 K| 146 6,082 4| 1,982
1945—Dec. 31....| 4,527 796| 4,665| 23,595 1,199 8] 5,465 2,004 435| 21,797 17 52 219 12,224 1t| 2,525
1947—Dec, 3t....| 4,993 929 3,900( 27,424| 1,049 7 432 2,647 528 25,203 17 45 337| 14,177 23| 2,934
1965—Dec, 31....| 5,463| 2,235| 6,344| 52,104| 2,317 54 1,501 6,360] 1,143 47,615 74 77| 4,064| 47,534] 1343 9,673
1966—Dec, 31....| 5,839| 2,506| 6,545]| 52,832 2,335 s7| 1,474 6,805| 1,161 48,706 069 711 4,260] 53,384 308]10,309
1967-—June 30....| 5,565 2,237 6,180 51,156 2,005 42| 1,380 7,064 1,222} 46,670 106 75| 5,054} 57,819 611]10,655
Dec. 30.. 5,767 2,704 7.117] 56,812 2,709 57; 1,564] 7,142 1,395] 52,624 96 83 5.272| 6O 830} 552|11,005
Naonmember:3
1947—Dec, 3t.. .. [0t 544| 3,947| 13,595 185 55 67| 1,295 180 12,284 190 6 1721 6,858 12{ 1,596
1965—Dec, 31... .1 1,093]  6,343] 28,367 817 155 6350 3,404 592 24,653 168 27| 2,145! 24,322| 238 5,345
1966—Dec. 31.. .| 1,201] 6,471 29,184 815 167 5601 3,64l 655| 25,237 173 26| 2,479( 27,753 241| 5,776
1967—June 30. 1,126] 5,838| 28,135 728 134 571 3,641 670 24,191 154 28] 2,921 30,234 246| 6,048
Dec. 30.... ] 000t 1,285 6,939] 31,723 92013 169 6031 3,707 7371 27.641 147 32| 3,035| 32,305{ 408| 6,286

7 Beginning with 1942, excludes reciprocal bank balances.

8 Through 1960 demand deposits other than interbank and U.S.
Govt., less cash items in process of collection; beginning with 196¢,
demand deposits other than domestic commercial interhank and U.S.
Govt,, less cash items in process of collection.

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

Nomi—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, sce NOTE, . 589, May 1964
BurLeriN)  These figures exclude data for banks in U.S. possessions
except tor member banks. Comparability of figures for classes of banks
is affected somewhat by changes in F.R. members hip, deposit insurance
status, andd the reserve classifications of cities and individual banks, and
by mecgers, etc.

Data for national banks for Dec, 31,71965, have been adjusted to make
them comparcable with State bank data.

For other notes see apposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In miillions of dollars)

Loans?
N '| R .I_..m_ l’;:c;;;_ —— _.. ' . . — .__._ L | . . I P
; or carrying securities ro financial institutions
'Iqul l;f;";“{l c ) ;l_}: T T
oans . om- . o brokers e < . . Sk
Wednesday and V:‘.l(‘)"" ner- o e . and dealers l'o others Banks Nonbank Con- For- Valua-
‘nvesf- :c? cial cf’”_ e [ [ R _ Real |sumer .. All tion
ments! | 0 and tural | ! estate ! instal- '()LH other re-
SEVes | indus- h us v Do- | Pers. i ment |BOVES. serves
trial S0t | Other Govt Other: © mes- { and
! se- ‘| se- 1 For- tic sales | .
ot se- e . fin: Other
curi- | oo | curi- | oeign | com- | finan,
ties e ties mee- | cos.,
ties cial ete.
Large banks—
Total \ P
1967 ' :
[ 189,631|135,484] 60,730] | ,822| 1,699] 2,950 76( 2,074] 1,401 3, 1341 5 H83| 4,059 27 168 15,796 1,102} 10,553] 2,963
o 187,775033,513] 6O,B65| 1,833 646 2,730 64| 2,063 1,398 2,993| 5,491. 1,979| 27 124; 15,739 1,103| 10,445] 2 060
. 193,875{137,414] 61,966] | ,837] 1 810} 3,164 64| 2,063| 1,441 3,393| 6,127| 4,007 27 147| 15,751 1,085 10,529 2,070
S 192,912]136,947] 62,126} |,816] 1,537 3,110 68l 2,063 1,401] 3,293 5,960 4,0190 27 148] 15,716| 1,097 10,562] 2,969
| 192,271{136,233| 61,9621 1 ,824| 1,467 3,017 681 2,000 |,395i 3,206 5,590| 4,0221 27 131 15,761] 1,082" 10,584 2,966
I
1968
1 N 1
leb 205,087{143,792| 64,913| [,935) 1,461 3,745 94| 2,438 1.367; 3,186 5,340; 4,176 29,027 16,368] 1,058 11 876| 3,192
14 204 ,8711143,438] 64,884| 1 /938 1,309 3,550 94| 2,449 | ,408] 3 217( 5,291 4,125 29 047| 16,358 1,069| 11 891} 3 192
21 206.709{143.556] 65,024 1,926] 1.631| 3,844 89| 2.437| 1,375| 2,748| 5 U19] 4,176 29,080 16,370 1,055| 11.874) 3192
2 207.194]144.267| 65.057] 1,927] 1.362° 3,690 89| 2.421| 1.361| 3,756 5,129 4,174 29.106| 16.397 1,036| [1.954) 3,192
Mar, 6.. ... 206,2230143 S75| 65,274 1,926 1,298] 3,776 R7| 2,444 1,357 2,840| 5,104| 4,162| 29,110| 16,376 l,()S.’.I- 11,975] 3,200
3...... 206,2791143,573] 65,394| 1,934] 1,237| 3,590 83 2,408 1,349 2,845 5,261| 4,177) 29,163| 16,408 1,068 11,861] 3,205
20, ... 207,989[145,538] 66,409( 1,94} 901] 3,549 96y 2,191 |1 L367| 3,800] S,368) 4 218 29 2181 16,430 1,113( 11,939] 3,204
7.0, 206.5130144.643| 66,513 1.954]  840| 3.465 971 2.374( 1.386] 3,064| S.136] 4,263] 29.264] 16.471] 1.059] 11,962 3,205
New York
City
1967 !
44,175] 33,728| 20,544 16 6481 1,620 8 579 749 728| 1,919 1,045 3,033 1,246 700 1,727 843
43,2250 32,7311 20,678 16 282 1,457 Y 579 751 462) 1,074] 1,021 3,024] 1,241 713 1,665 L)
45,7661 34,453 21,12} 15 794} 1,77} 9 573 798 555( 1,960| 1,024 3,032f 1,242 699 1,700 841
45,208{ 34 315( 21,13 s 469 1,790 10 575 740 9491 1 R16[ 1,027 3,026] 1,234 695 1,691 L]
44,5201 31,754| 21,037 15 448( 1,753 11 604 726 723 1,634 1,034 Y .01 1,234 691 1,675 842
46,3771 35,073 21,503 1y 670 2,301 I8 771 648 6211 1,500 1,031 2,972, 1,251 743 1,962 938
46,362 34,950} 21,469 18 615) 2,104 18i 768 686 722| 1,332| 1,019 2,966i 1,249 7508 1,972 918
47,0911 35,225| 21,522 20 904) 2,362 191 76! 662 SR3| 1,400( 1,048} 2 944. 1,239 742 1,958 939

47,188 35,398] 21,5328 21| 575| 2.215 170 758|  653| 1,209] 1.414] 1.0420 20938 11249 707 1,997 93y

46,498] 34,923) 21 .5‘)7| 21 505| 2,357 17 760 661 5637 1,435: 11,0521 2,942 1,24} 728 1,982 940
46.712] 34,991 21,5551 21 552( 2,129 12 750 647 788 |_522: 1,050{ 2,954| 1,249 745 1,961 941
47,829 36,302) 22,0301 2l 413 2,111 12; 746 671 1,604] 1 5681 1, 100[ 2.965( 1,251 T8I 1,970 PLY|
47,037| 35,453] 22,191 20 506( 2,010 121 741 681 792 I.JXX! 1,124 2.959] 1,250 738 1,985 941
Outside : ;
New York
Clity

1

145,456]101,756] 40,186 | 8O6] 1,050 1.330 o8| 1,495 652| 2,406] 3,964| 3,014. 24,135[ 14,550  193| 8,826] 2,120
144 5501100,782) 40,187 1,817 o4l 1,273 55| 1,484 647( 2,531, 3,817| 2,958 24,100] 14,4981 390| 8,780 2,119
148, 109]102,961| 40,8431 [ 822 1,016 1,391 55| 1,490 646| 2,838 4 167| 2,983] 24,115| 14,509- 386 8,829] 2,129
147,704{102,612( 40,987} 1,801 1,068] 1,320 58| 1,488 661 2,344, 4.144| 2,992| 24,122| 14 482 402 8,871 2,128
147.7511102,479] 40,925( |,809] 1,019] 1,264 57| 1,486 669 2,483) 3 956) 2,988| 24,120( 14,527 3910 8,909) 2,124

Mar.

feb. 158,710{108,719{ 43,410( 1,916 7911 1,444 76| 1,667 719 2,565 3,839 3,145| 26,055[ 15,117 M5 9,914) 2,254
'58,509]108,488) 43,415| | 920 64| | 4406 76| 1,681 722| 2,495 3,759] 3,106| 26,081 15,109 39l 9,919) 2,254
159,618{108,331| 43,502| 1,906 727| 1,482 70| 1,676 713[ 2,165 3,719 3,128] 26,136[ 15,131 I3 9,916] 2,253

160,006[108 ,869] 43,525] 1,906 7871 1,475 72| 1,663 TOR| 2,547: 3,715[ 3,132| 26.148| 15,148 M9l 9,957] 2,253

Mar. 159,725[108,652f 43,677( | 905 793 1,419 70| 1,684 696| 2,277. 3,669 3,110| 26,168{ 15,133 324 9,993] 2,266
| 159,567|10OR,582| 43,839| |,91} 685| 1,461 717 1,658 7021 2,060 3,739 3 127| 26,209 15,159 323 9,900} 2,264

160, 160[109,236] 44,379] | ,922 488! 1,438 84 1,645 696] 2,196 3,800| 3.118| 26,253 15,179 332] 9,969] 2,263
159,476[109,190( 44,322 1,934:  334] 1,455 85| 1,633 7051 2272 3.748| 3,139| 26,305| 15,221 324 9,977] 2,264

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

(In millions of dollars)

Investments Cash assets

U.S. Government securitics Other securitics

N e o o e e Balances
| with—
O(\):‘l_lga:;ltg:s Other bonds, : Cash Al
Notes‘an_d bonds i;nd corp. s:locks items | ———y——— Cur- Re- other | Wednesday
maturing— i I an in serves A
Cer ‘;‘dgh‘fy securities Total | process r::ﬁy with | 358€ts
. . i ' of . .R.
Total [ Bills ‘t;:{ic's e i el e P — I — collec- DO-. For- €oIn | janks
¢ ) Certif tion | mestic| eign
With- Tax ; ' | Other banks | banks
in 1to | After war- All of secu-
1yr. Syrs. | Syrs.| panges | Other B:fltg:] rities
Large banks -
Total

25,629] 4,241 330| 3,003] t2,100] 5,936| ¥,059] 21,723] 1,108] 2,508] 42,449 20,855| 4,471| 207] 2,521(14,395
250 183) 378300 301] 2,993 12,1091 519s50| 1.297| 22,087 1,156 2,539] 40.478] 18.360] 3,859] 207| 2.479(15.573
27,185} 517977 307] 3,0258 12,127) 5,929| 3,336 22,279| (,174] 2,487 43,868| 21.955' 4,018 261| 2.535/14,799
26,705) 5.2111 30| 3,069] 12,157} 5,958 3,325| 22,287 1,174} 2,474[ 40,631| IR,754i 3,867 215| 2,545[15,250
26,770) 5,221} 301] 3,086) 12,235 5.927| 3,358 22,304] 1.163} 2 14,441

‘,443 38,887} 17,537} 3,976 215| 2,718
|

R71 25,642 1.655

27,417 4,090| 13,538) 4,245 4, 110| 25,3721 1 6aq| 2,752| 43,770| 20,718: 3,934  219] 2,663(16,230

27,513 4,037) 13,536| 4,364 4,098] 25 444; 1628 2.750| 45.915| 23,025: 4,439]  208] 2,861(15,382

28,983 1,947) 14,692 5.271) 4.1541 25.631| 1,055 2,730] 45.286| 21,748| 4,281|  227| 2,733[16,297
4,1 2 .

3,990 14,571] 5.309 '705| 45.045] 21.435- 4,090  199| 2.883[16.438

28,168 4,000] 14,464 5,342, 4,436) 25,761 1,609 2,674 46,339 22,575 4,295 2201 2,568(16,681
28,155 4,012] 14,363 5,412, 4,382| 25,832 1,623 2,714 45,503} 22,248 4,319 199 2,811{15,926
27,596 4,076 I4,216| 5,195, 4,515| 26,050 [,595 2,695| 44,430| 21,448 4,223 213( 2,756(15,790
27,065 4,071] 14,143, 5,4I4‘ 4,609 26,014 1,467| 2,715 44,525| 20,975 3,989 204| 2,885(16,472
1
. l ' i New York
i 1 City
1
: 1967
4,737] 1,283 44 426 11,7051 1,239 8401 1,981 183 704 12,403 7,864 229 84 Y| 3,907
4,547| 1,098 88 4351 1,688 1,238 956 4,113 179 699 12,208 7,216 167 7 332| 4,419
5.,378| 1,934 89 4391 11,6791 1,237 912 4,189 178 636| 13,6811 8,772 247 117 321| 4,224
5,147] 1,648 90f  4a8] [,701] 1,260 868 4,053 176 6529 11 ,882( 7,143 177 75 32} 4,164
5,040] 1,532 88 440 1,731] 1,249 485| 4,041 177 623 11,076 6,584 201 87 331] 3,873
8791 1,74} 879 1,442] 4,159 84 629 13,088] 8,109 221 100 377| 4,281
884 1,712 899 1,453. 4,177 68 (44| 14,0331 9,065 299 n3 R3] 4,103
TI71 2,123 1,157 1,518, 4,225 05 646| 14,195) 8,886 253 113 58| 4,585
6701 2,140| 1,17t 1,585 4,20} 65 538] 13,7497 8,663 282 49 174| 4,341
i
659 2,142 1,172 1,663 4,281 6S 661 14,7901 9,507 280 17 377] 4,509] ]
672 2,089] 1,224 1,705 4,309 63 665! 13,767 8,778 270 103 96| 4,220(
679 2,044} 1,238] |, 773 4,366 60 660 12,764 8,274 273 15 380| 3,722| !
G646} 2,049 1,248| 1,869 4,320 44 673, 13,898] 8,706 298 103;  38t| 4,410] )
' Outside
New York
City
1967
20,8921 2,958:  246( 2,587] 10,404| 4,697 2,219( 17,740 985. 1,864] 30,046( 12,991 4,242 123] 2,202710,488| 5,158]. .Mar, |
20,636] 2,732 213 2,558] 10,421 4,712| 2,341( 17,974 977 1,840} 28,270 11,144] 3,692 133 2,147|11,154| 5,165|..........
21,807] 3,863 218} 2,586| 10,448| 4,692 2,404| 18,090 996| 1,851} 30,187] 13,183 4,071 144| 2,214[10,575| 5,126|.......... 15
21,558] 3,563 220( 2,621 10,4561 4,698| 2,457| 18,234 998 1,845 28,749] (1 ,611| 3,690 140] 2,222°01 086| S,106|.......... 22
21,730 3,689 213| 2,646] 10,504] 4,678 2,473| 18,263: 986| 1,820 27,811 10,953| 3,775 128{ 2,387(10,568| 5,138|.......... 29

22,427] 3,055(.... .. 3.200) 11,795] 3,466! 2,668] 21,2130 1,560 2,123| 30,0682| 12,609] 3,713 19| 2,286(11,955
227443 4000 | 1100 3,153 11.824] 3465| 2.6as| 2102671 50l 27106| 300882] 13%960| 4l140]  11s] 20478((( 180
237571] 3l6s8|. L0 31'230] 12.569] 4.114| 2.636| 21.406] t)590] 2.084[ 31.001] 12,862| 4.028) 114] 2,375|11,712
23,439 3.559{...... 3301 12,431] 4.138) 2.602| 21.439] 1.590] 2.067| 31,296{ 12,772 3.808| 110] 2.500(12.097
23,263} 3.424|...... 3.347] 12,322| 4,170 2,773{ 21,480] 1,544| 2,013} 31.549} 13.068( 4.015] 103| 2,191[12.i72
23.176) 1.374].... .. 3,340| 12,274] 4.188] 2,677 21.523] 1560 2.049| 31,736] 13,470] 4,049 96| 2.415(11,706
22,9281 3.202]. ... .. 3.397| 12172] 4,157 2,742| 21.684] 1.535| 2.035| 31.666| 13,174 3,950] o8| 2.376|12.068
22387| 2,702, ... 3,425( 12,094| 4,166 2,740| 21,694 1.423| 2.042| 30,627} 12,269} 3.691| 101| 2,504{12,062

For notes see p. A-27.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand Time
Total T - ) . T T ” —"
Wednesday unad- States Do- Foreign e States ; Foreign
justed and mes- | . and Do- o
polit- us tic | polit- | mes- i
Totals | IPC ical Govt. | com- Conm- | Total? ical tic - Com-
sub- Vil mer- | Govt,, | mer- Sav- | Other sub- [ inter- | Govt,, | mer-
divi- cial cte, 6 cial ings divi- | bank ete, | cial
sions banks banks sions banks
Large banks—-
Total
1967
203,8751109,635| 79,254 6,310 2,944| 13,236 669 1,433} 94,240] 46,609( 33,024 9 o1t 798| 4,423 198
199 132}104,096| 76,224| 5,656 1,963 12,804 641 11,4001 95,036 46,721| 33,503 9,140 863| 4,431 201
208,785|113,579| R3,427| 5,628 2,900| 13,207 673 1,412 95 .206f 46,806| 33,528; 9,191 B85 4,419 196
204,5711108,871] 78,076| 5,463 5,376] 12,577 666 1,385] 95,700 46,907| 33,780 9,266 925 4,439 199
202,725[106,592] 77,4691 5,937: 3,752y 12,462 637 1,400f 96,133| 47,098 34,039 9,247 944| 4,416 201
218,600]114,4321 82,053] 5,980| 4,610] 13,450 658 1.566(104,177| 48,518| 39,517 9,692 823, 5,140 292
..1220,682]116,301] 84,788 5,763, 3,578{ 13,947 6991 1,651|104,381] 48,554] 39,585 9,815 828" 5,095 297
.]221,059|t16,375] 81,591 5,748 7,276] 13,536 692] 1,599]104,684] 48,596] 39,757 9,839 846: 5,125 293
221,417)116,456] 82,761 5,9847 6,515| 12,785 682 1,583[104,961] 48,620] 39,910| 9,929 845] 5,119 309
220,336]116,275] 82,289 5,779 4,372| 14,304 693 1,6491105,061) 48,741 39,862| 10,016 841. 5,072 301
S (2209861115 634 84,832]  5.362(  3,3)9( 13,745 736| 1,5981105,352] 48,838( 39,892 10,186 834! 5,067 305
221,267416,3791 83,8591 5,503 5,504 13,379 7950 1,6311104 4881 48 9241 39 584( 10,001 R0OS[ 4,97! 282
208,9950113,862] 83,176] 6,074 3,700 12,529 739 1,628[105,133} 49,120 3‘),677_ 10,111 780 4,933 288
New York City i
1967
Mar, L. ..o, 47,316] 29,844} 19,159 459 732( 4,101 534 999, 17,472] 4,596] 8,335 841 S10) 1,015 101
27,578) 17,918 360 410 3,779 501 961¢ 17,715] 4,606] 8,446 892] 5691 1,029 100
31,843 20,596 571 872 3,882 529 983! 17,629] 4,627| 8,363 875" 586 1,003 101
29,563] 18,835 72 1,694 3,630 523 951| 17,782] 4,630 8,457 488 619 2,011 103
28,301| 18,587- 465 9851 1,626 503 969 17,847] 4,663 8,548 824, 631 1,001 105
| :
1968 i
48,664 30,270 l‘),.'i‘)}i 3200 1,051 13,915 514 1,069 18,394 4,()‘)8! 8,907 769 533 1,259 148
49,702 31,376 20,345 158 762] 4,303 $39( 1,137( 18,326} 4,705f 4,808 827 541 3,211 154
50,0741 31,6671 19,56 422 1,729 4,284 535 1,104 18,4071 4,716| 8,867 R22 547 2,219 152
50,279} 31,774] 20,021, 383 l,SR4| 3,910 527 1,084 18,505 4.714] R, 935 847 S46( 1,211 166
50.616] 32,162 19,629 447| 1,053 4,231 545 1,162| I4,454] 4,723 8 871 879 541 J,l‘)J; 163
49,919] 31,379} 20,230 3391 R12] 4,166 580 1,106| 18,540 4.729] R ,R90 948 S33] 1,187: 167
50,442| 32,104| 20,341, 475 1,650| 4,103 6201 1,158] 18,3381 4,74t 8,799 923 5047 1,140 145
49 .789] 31,390] 19v,83y 577 1.234] 3,934 S8I 1,1301 18,399] 4.762| 8,875 9207 482 3.142] 148
' . !
Ontsicle ! i '
New York City . | 1
: ! I
1967 i I |
156,559] 79,791 60.095| 5,851 2,212| 9,135 135 434: 76.768] 42,013| 24 68Y| ¥, 170 288 1,408 97
153,839] 76,518| 58,306 5,296 1,553] 9,025 140 439i 77,321] 42, 115| 25,057 8,248 2941 1,402 103
159.313] 81,736] 62,831 5,057 2,028 9,325 144 42‘)! 77,577 42,179| 25,165 8,316 299 1,416- 95
157.226) 79,308} 59,241; 5,091 13,6821 8,947 143 434. 77,918] 42,277( 25,323| 8,378 306 1,428 96
156.577] 78.291| S8 ,882| 5,472, 2,767} 8,836 134! 431, 78.286] 42,435 25,491 8,42} 33 L1.415 96
! i i i I
Febo 700000000 169,945] 84,162 62,660 5,660 ‘J,Slﬁl 144 497( 845,783] 43,820] 30,610, 8,923 290 1,881 144
4. ... .. L J170,980] 84,925] 64,443 5,405 hi 9,644 160 514 86,055 43,849] 30,777, 8,988 287 1,884 14}
20,0, L|170,985] 84,708] 62,028 S5,326f 5,547] 9,248 157 495( 86,277| 43,880| 30,890 9,017 2991 1,906 144
2. JONUEN 171,138] 84,682| 62,740] 5,601 4.931| 8.875 155 4991 86,456] 43,906| 30,975 9,082 299 1,908 143
Mar, 6.0, 170,720] 84,113} 62,660[ 5,332 3,319 10,073 148 487| 86,607| 44,018 30,991 9 137 300 1,879 138
13...... L |871.067) 84,255] 64,602| 5,0231 2,507 9,579 156 492| 86,812| 44,109 31,002| 9,238 301 |, 880 138
20, ..[170,825] 84,275] 63,518 5,028 3,854| 9,276 175 473| 86,550] 44,187 30,785 9,168 301 1,83t 137
27.. 1169,206] 82,472 63,137] 5,497 2,466| 8,595 156 498| 86,734 44,358| 30,802 9,204 298 1,791 140

For notes sce p. A=27.



APRIL 1968 o WEEKLY REPORTING BANKS A-27

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Borrowings | Memoranda
— e Total | _ . _. .. R — s
assets-—
Other Capital li:;ll;(i’lti::ilci Total Large ‘:“"m‘;‘""‘s Wednesday
 Other A f 0 oo el scliny
Fro liabilities | accounts and Total louns Demand ol deposit
l-!—(Rm From capital loans (net), deposits |__ . . .. ... _
[h'nk's others accounts (net), adjusted, | adjusted? !
adjusted 8 v “;,':“lc' nt-v. s "' Total Issued Issued
cstment: issued to IPC’s | 1o others
Large banks---
Total
1967
45 5,635 11,086 19,467 240, 108 132,350 186,497 72,600 18,517 12,227 6,290 | ... ..., Mar. |
279 6,107 1,187 19.529 236,234 130,520 184,782 70,969 18,994 12,478 6,516 J 3
229 6,235 10,868 19,482 | 245,599 134,021 190,482 75,517 18,901 12,340 6,561 |, 15
89 6,307 10,950 19,477 241,394 113,654 189,619 72,164 19,119 12,447 6,672 ... ..., 22
2 5,913 10,850 19,515 239,005 133,027 189,065 72,841 19,299 12,554 6,745 ... L. 29
i 1968
162 6.071 12,845 20,682 1 258,369 140,606 | 201,901 75,654 20,705 13,394 MU freb. 7
1 5,899 13,092 20,631 260,337 140,221 201,654 75.751 20,790 13,389 . 14
752 5,489 13,340 20,591 261,231 140,808 203,961 73,815 20,918 13,441
153 6,334 12,942 20,625 261,471 140,511 203,438 75.721 21,094 13,4549
730 5.986 131,054 20,720 261,826 140,715 203,383 75.024 20,998 13,87 T.680 | ... L. Mar, 6
93 5,669 13,584 20,686 | 261,018 140,728 | 203,414 76,302 21,038 13,232 TROY | 13
219 6,565 12,9449 20,653 261,653 141,718 204, 18Y 76,048 20,543 13.078 7,468 .. ... L. 20
1,206 6,024 13.764 20,048 260,637 141,579 201,449 76,658 20,554 13,114 7,440 | oL, 27
i New York Clity
1967
....... 1,755 §5.0587 5,320 59,448 31,000 43,447 17,147 6,345 4,344 2,001
04 2, ¥406 5.231 5,313 58.249 12,269 42,763 16,173 6,535 4,404 2,131
100 2,442 4.812 5,31 62,177 33,898 45,211 18,317 6,455 4,112 2,14}
....... 2,107 5,085 5.298 59,8135 33,386 44 259 17,096 | 6.593 4,396 ! 2,197
....... 1,819 5,017 5.301 58,305 33,031 43,797 17,106 | 06,654 4,436 1 2218
is 1,882 6.856 5.525 62,962 34,452 45,756 17.175 6.577 4,420 | 2,157
10 1,781 6, 886 5.520 63,899 314 228 45,640 17.246 6,532 4,356 - 2,176
k1N 1,687 7.080 5,508 64,714 34,042 46,508 16.764 6,581 4,104 2,217
52 1,712 6,724 5.500 64,267 34,189 45,979 17.617 6,615 4,167 2,268
12 1,797 6.622 5,53t 64,578 34,300 17,371 6,589 4.3006 2,283 .Mar. 6
....... 1,291 7,081 5,530 63,821 34,2060 17,603 6,594 4,278 2316 P I
10 1,510 6,382 5.520 63,864 14,698 18,077 6,449 4,159 2.090 20
(68 (908 7.090 S.510 604,465 14,601 17.506 | 6,452 4,404 2,044 2T
i ! | Oulside
| : | New York City
! ' k 1967
i !
45 3,880 6,029 | 14,147 180,660 99,350 143,050 §5.453 | 12,172 7.881 4,289
s 3,761 5,954 . 14,206 177,085 98,251 142,019 54,796 12,459 8.074 4,185
129 3,753 6,056 | 14,171 183,422 100,123 145,271 §7.200 ' 12,446 84,028 4,418
89 4,200 5,865 14,179 181,559 100,268 145,360 55,008 | 12,520 §.051 4,475
2 4,094 5.813 14,214 180,700 99,996 145,208 55,735 | 12,645 8118 4,527
I
127 4.18Y 5,989 | 15,157 195,407 106,154 156.145 §8,479 1 14,128 $.974 . 5,154
23 4,118 6,206 | 15,111 196,438 105,993 156,014 58.505 | 14,264 9,033 ! 5,231
387 3,802 6,260 | 15,08 196,517 106,166 157,453 57.051 . 14,337 v.077 . 5,260
(41 4,622 6,218 | 15,125 197,204 106,322 157,459 58.104 14,459 9,092 5.367
718 4,189 6,432 1+ 15,189 197,244 106,375 157.448 57,653 } 14,409 9.011 5,398
93 4,374 6,503 15,156 197,197 106,522 157,507 58,699 1 (4 44] 8,954 5,487
209 5,055 6,567 ° 15,133 197,789 107,040 157,964 57.971 | 14,094 §.716 5,378
1,038 4,110 6,674 ; 15,138 196,172 106,918 157,204 59,142 14,102 8,711 5,391
i .
! After deduction of valuation reserves. 2 Individual items shown gross. 10 Certificates of deposit issued in denominations of $100,000 or more.
. 3Includes short-term notes and bills (less than 1 year to maturity)
issued by States and political subdivisions. 4 Federal agencies only, Note.—Beginning June 29, 1966, coverage of series was changed from
S Includes certified and officers® checks, not shown separately. Weekly Reporting Member Banks to Weekly Reporting Large Commer-
6 Deposits of foreign governments and official institutions, central cial Banks (earlier figures tor 1966 are comparable with the new series).
banks, and international institutions. Also beginning June 29, 1966, detailed breakdown is shown of “‘All other
7Includes U.S. Government and postal savings not shown scparately, loans,” of “Other sccurities,” and of ownership of time certificates of
8 Exclusive of loans to domestic commercial banks. deposit in denominations ot $100,000 or more. For description of revisions,
¢ All demand deposits except U.S. Government and domestic com- see Aug. 1966 BuLLeTin, pp. 1137-40,

mercial banks, less cash items in process of collection.



A-28

BUSINESS LOANS OF BANKS

a

APRIL 1968

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions ot dollars)

Industry

Durable goods manulucturing:
Primary metals......
Machinery
Transportation equipment. . .
Other fabricated metal products.
Other durable goods. .. ......

Nondurable goods manufacturing
Food, liquor, and tobacco. ... ....
‘Textiles, apparel, and leather
Petroleum refining
Chemicals and rubber, . ...
Other nondurable goods.

Mining, including crude petroleum
and natural gas... ... e

Trade: Commodity dealers. . ..

Other wholesale. .. ...
Retail

Transportation

Communication. . . . .

Other public utilities

Constlruction. .

Services, ... ..

All other domes

Bankers' acceptances. . ... ...

Foreign commercial and industria
loans

Total classified loans. .......... ...

Total commercial and industrial loans,

Mar,
27

1,618
4530
1,820
1,756
27016

2,464

2.074!
[.541¢

2,457

1,742

4,581,
1,330

1,066
11498
4.554

927
1.997
2,553
5.177
6.783
1,083

2,692
60,279

66,513

Owistanding

2,691
60,155

66,409

1968

1,666

1,375
3.0t6

4,538

856
1,960
2,523
5.079
6,724

9RS

2,087
59,177

65,394

4,523

3,400

Mar. Feb,
6 28 Mar.
1,561 1,515 123
4,372) 4,186 144
1,846 1775 45
1,678 1,680 76
1,945 1,920 96
2,412, 2,378 86
1,952' 1,906 168
1.5380 1,852 -
2,366 2,361 Y6
1,648 1 687 55
T 4,491 4,489 92
1,422 1,439 109,
3,005 3,028 I8
3,432) 3,340 152
4.531| 4,468 86
853 847 RO
2,075 2,10 <122
2,505 2,501 52
5.056] 5,078 99
6,708 6,725 S8
1.012; 9717 106
1
2,600 2,710 L1
59,1081 58 887 1,392
65,274 65,057 I.458‘

Net change during:

1968 1968 1967
Feb, Jan. I oo
o .
i
120 19 262 nm‘ 103}
75 2 240 248|382
22 .59 3 1y 23
L) - 60 103, 178
1 B8 00 1520 10
i
750 08 294 SK7| 28
216 —59 325 385 -25
2 200 -1} 91r 204
8 -8 6 9 102
5 - 46y 14 35010
W0 3 397 B4 220
1030 63 275 501 178
13 -42 Y 162 - 66
32 148 2 -1l 17
264 15 147 333 95
S 1al  -72 Y -5
179 R —4l9 110 148
1, - 42| 58l 45
22 60 181 04 - 83
14) 8 100 224 132
94 --132| 1200 301 253
..... 230 -48 15| 97
63 403 652] 2,099 - 346
mi 824 695 2.446) - 207:

1967

2nd st

half’ halr
237 253
- 630 887
=136 47
281 409
142 \75
615 577
- 410 297
3 241
- 83 309
95! 161

i

164 195
679 -479
6 68
6 -27
428 273
4 223
258 - 109
-103 10
221 -53
156i S58
554 4
12 —20
1.753| 2.8al
2.049| 3,022

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

BANK RATES ON SHORT-TERM BUSINESS LOANS

ing to about Y0 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

Size of loan (in thousands of dollars)
All sizes | | |
-9 10-99 . 100-499 500-999 1,000 and over
Interest rate I, e N [ S PN P, C- — =
{per cent per aniuny) ‘
Feb, Nov. Feb, Nov. lFeb, Nov, Feb. Nov, Feb, Nov. Feb, Nov,
1968 1967 1968 1967 1968 1967 1968 1967 1968 1967 1968 1967
. 2l B o _
Percentage distribution of dollar amount
Less than 6,00, . .............. 3.2 58,0 [ 4.9 1.3 13,5 1.7 8.5 63.7 .2 77,1
600, e 4.6 10,2 10,0 13,7 13,1 16,7 20.8 15.2 1.0 7 (9]
6.00-6.49,.,......... 26,8 10,2 20.9 25.8 16,7 23.5 26.4 15,6 7.8 .3 5.0
7.8 7.1 8.2 0.1 12,9 10,7 10.8 9.0 5.6 9 5.8
10,5 4.6 12,6 13.8 19.4 11,9 15.2 7.1 4,1 .2 1.6
6.1 4.3 13.6 .7 1.5 R.6 8,8 6.1 3.7 .3 2.4
3.8 {.6 14,8 9.3 10.0 4.8 5.1 2.1 1.0 3 0.6
RN 1.4 4.8 2.5 4.7 3.0 4,0 1.9 0.7 6 0.9
4.0 2,5 3.7 4.2 10,2 7.2 7.1 4.5 2,6 .7 .6
100.0 100.0 100, 0 100.0 100,0 100.0 1000 100.0 100.0 R 100.0
Total loans: 1
Dollars (millions)............ 3,576,5 (4,037.9 38.5 60,5 455.9 467,9 #33.0 892.4 536,60 61,2 11,692.4 | 20006,0
Number (thousands)......... 36.6 37.8 15.6 15,9 15,1 15.4 4.4 4,7 .9 1.0 . .9
Center Weighted average rates (per cent per annum)
35 CBNICIS vt v v e neennnnns 6.36 5.96 6.82 6,60 6.76 6,48 6.56 6,117 6,31 5.90 6.19 5.73
New York City, 6,14 W7 6.71 6.37 6,65 6,22 6.39 5.95 6.15 5.70 6.06 5.63
7 Other Northeast 6.73 6.29 6.84 6.59 7.00 6.6Y 6.85 6.42 6,62 6.19 6.48 5.95
8 North Central......... 6.35 5.91 6.95 6.67 6.83 6.46 6.62 6.18 6.36 5.87 6,18 5.74
7 Southeast,..... 6.21 5.4 6.57 6,46 6.43 6.25 6.25 5.96 6.01 5.75 6.04 5.68
8 Southwest....... 6.4l 6.03 6.75 6.6l 6.54 6.36 1  6.39 6.09 6.27 5.95 6.42 5.82
4 West Coastoueerrnina, 6,31 6.03 7.37 7.08 7.00 6.79 1 6.62 6,34 6.33 5.89 6,03 5.76
Not1E.—Beginning Feh. 1967 the Quarterly Survey of Interest Rates on 1960—Aug, 23 41, 1967—Jan, 26-27 5WKh-5Y%
Business Loans was revised. I'or description of revised series see pp. 721- 1965—Dec. 6 5 Mar. 27 Sk
27 of the May 1967 BurLiTiN, The weights in computing weighted 1966—Mar, 10 54 Nov. 20 6
average interest rates on short-term business loans have been revised. June 29 5y
Bank prime rate was 5 per cent during the period Jun, 1, 1960-Aug. Aug, 16 6

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

following dates:



APRIL 1968 n INTEREST RATES A-29

MONEY MARKET RATES

(Per cent per annum)

! U.S. Government securitics (taxable) #
Finance . _ - —
Prime co. Prime
Period coml. : paper bankers’ | Pederal J-month bills 5 G-month bills 5 9- to 12-month issucs 110 5-
paper, : placed accept- funds L i R e enr
4~ 10 6- , directly, ances, rate 3 iszuc-i 7
months 1| 3-to 6- |90 days ! Rate on Market Rate on Market | Bills (mar- |y 0006 b
months 2 new issuce yield new issue yield ket yield)s !
1966. . 5.55 5.42 5.36 S5.11 4.881 4.85 5.082 5.06 5.07 5.17 5.16
1967... 5.10 4,89 4.75 4,22 4,32t 4.30 4.630 4.61 4,71 4.84 5.07
1967—Mar.......... 5.24 5,01 4.68 4,53 4.288 4.26 4.243 4,22 4.18 4,35 4,52
elp e 4.83 4.57 4.29 4.05 3.852 3.84 3.894 3.90 3.90 4.03 4.46
May........ . 4.67 4.41 4,27 3.94 3,640 3,60 3,808 3.80 3.88 4,09 4,68
June......... 4,65 4.40 4.40 3.98 3.480 3.53 1.816 3.88 4.16 4.40 4.96
July,ooeonann 4.92 4,70 4,58 3.79 4,308 4,20 4,798 4,72 4.90 4,98 5.17
Auge. oo 5.00 4,75 4,77 3.89 4,275 4.26 4,821 4.82 5.04 5.10 5.28
1] P 5.00 4.77 .76 4,00 4.451 4.42 4,964 4.96 5.10 5.21 5.40
Octevevennnnns 5,07 4.96 4.88 3,88 4,588 4.55 5.100 5,06 5.21 5.32 5.52
Noviieeoonons 5.28 5.17 4.98 4,12 4.762 4.72 5,286 5.24 5.38 5.55 5.73
DeCovsannnnns 5.56 5.43 5.43 4,51 5,012 4,96 5.562 5.49 5.58 5.69 5.72
1968-—Jun,eevovvnn 5.60 5.46 5.40 4,60 5.081 4,99 5,386 5.23 5.29 5.39 5.53
Febioviinnon 5.50 5.25 5.2 4,72 4,969 4.97 5.144 5..7 5,22 5.37 5.59
Mar.......... 5.64 5,40 5.50 5.05 5.144 5.16 5.293 5.313% 5,40 5.55 5.77
Week ending: - :
H ]
1968--Mar. 2...... 5.50 5,25 | 5.25 4,70 5,063 5.03 5.230 5.21 5.28 5.4} 5.00
D I 5,50 5.25 5.28 4,82 5.000 5.04 5.173 5.2) 5.36 5.45 5.68
I6...... 5.58 5.40 & 5.48 4.64 5.107 5.25 5.321 5.4} 5.46 5,60 S.89
230, 5.75 5.50 5.63 5,13 5.285 5.25 5.378 5.36 5.39 5.62 5.77
30,,, 5,75 5,50 5.68 5,39 5,185 ! S.14 5.301 5.32 5,41 5,55 | 5.77
1 Averages of daily offering rates of dealers, 4 Except for new bill issues, yields are averages computed from daily
2 Averages of daily rates, published by finance companics, (or varying closing bid prices. 5 Bills quoted on bank discount rate basis.
maturities in the 90-179 day range. ) 6 Certificates and selected note and bond issues,
3 Seven-day average for week ending Wednesday. 7 Selected note and bond issues,
BOND AND STOCK YIELDS
(Per cent per annum)
!
H (Government bonds Corporate bonds Stocks
. ' i State By selected By Dividend/ Harnings /
Period ' United and local rating group price ratio price ratio
States |, .. __ .. Totall
(k,ng)_ ota - | | i
term ’ ndus- | Rail- ! Public| Pre- { Com- Com-
Totall Ana Baa Aaa | Bua trial road utility | ferred ;| mon mon
3.34 3.16 3,57 4.64 4.49 4.87 4,61 4,72 4,60 4,33
3.90 3.67 4.21 5.34 5.13 5.67 5.30 5.37 5.36 4.97
3,99 3.74 4,30 5.82 5.5t 6,23 5.74 5.89 5.81 5.34
3.63 3.48 3.86 5.43 S.13 5.85 5.39 5.51 5.37 5.04
3.67 3.50 3.90 5.42 S.11 5.83 5.7 5.51 | 5.37 5.03
3.94 3.7 4.23 5.56 5.24 5.96 5.46 5.62 ° 5,59 5.17
4,02 3.80 4,31 5.75 5.44 6,13 5.64 5.80 : 5,80 5.30
4.11 3.86 4.43 5.86 5.58 6.26 5.79 5.88 - 5.91 5.34
4,07 3.78 4,37 5,91 5.62 6.33 5.84 5.94 5.96 5,35
4.14 3.81 4.48 6.00 5.65 6.40 5.93 6,03 6.02 5.41
4.24 3.88 4.64 6,14 5.82 6.52 6.05 6.24 6,12 5.59
4.34 3,99 4,66 6.36 6.07 6,72 6.28 6,42 6,39 5.79
4.42 4.15 4.73 6.51 6,19 6,93 6,39 6,063 6.57 5.95
1968—Jan.ev v v vveiiiiinnne, 5.18 4,31 4.06 4.66 6.45 6,17 6,84 6.34 | 6.65 0.47 5,70
Feb.... . 5.16 4,28 4,01 4,69 6.40 6,10 6,80 6,31 6.65 6.36 n.a.
Mar., 5.9 4,54 4.28 4.89 6.42 6,11 6,85 6.33 G.67 6.39 5.80

5.19 4,39 4.16 4.78 6.38 6,09 6. 80 6.30 6.64 6.34 5.66 Ml

5.28 4,49 4,27 4,86 6.38 6.07 6,81 6,30 6,64 6,34 5.74 LI L
5.49 4.55 4,28 4.90 6.38 6.08 6.8l 6.30 | 6.64 6.35 5.7 2
5.41 4.54 4,28 4.89 6.4} 6,13 6,87 6.35 6,69 6,39 5.88 KI T [
5.42 4.56 4,28 4,91 6.49 6. 17 6.93 6.40 | 6. 6,48 5.86 I |

Number of issues. oo ina 10-11( 20 5 5 120 30 | 30 40 40 40 14 500 | 500
1 Includes bonds rated Aa and A, data for which are not shown sep- more. State and local govt. honds: General obligations only, based on
arately. Because of a limited number of suitable issues, the number Thurs, figures, Corporate bonds: Averages of daily figures. Both of these

of corporate bonds in some groups has varied somewhat. As of Dec. series are from Moody's Investors Service series,

23, 1967, Aaa-rated railroad bonds are no longer a component of the Stocks : Standard and Poor’s Corporate series. Dividend/price ratios are
railroid average or the Aaa composite series. 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-
NoTe.—Annual yields are averages of monthly or quartecrly data. callable issues—I12 industrial and 2 public utility; common stock ratios

Monthly and weekly yields are computed as follows: U.S, Govt. bonds: on the 500 stocks in the price index. Quarterly earnings are seasonally
Averages of daily figures {or bonds maturing or callable in 10 years or adjusted at annual rates.



A-30 SECURITY MARKETS

MORTGAGES: NEW AND EXISTING HOMES

(Per cent)

Sccond-
ary Primary market  Conventional
market
Yicld
Period on FHA-[  FITLBB series FHA scries
insured (elective rate) {contract rate)
) F RS
New New | Existing
1963, 5.46 5.8 + 5.87
1964. 5.45 5.80 S.HS
1965 ... 5.47 5.8} S.8Y
1966.. . 6.38 6,40 6.47
1967 6,55 6.53 6.57
1967 ~Feb. ... | 6.46 6.50 ; 6.55
Mar.....  6.35 6,45 6.50
Apr.....: 6,29 6.40 6.45
May.....| 6,44 6.45 6.50
June 6,51 6.50 6.50
July. 6.53 6.50 6.55
Aug.....| 0,60 6.55 6.55
Sept.... .| 6,63 6.55 6.60
Oct.....| 6.65 6.55 6,60
Nov.,...| 6,77 6.65 0,70
Dee... .. 6.8t 6.70 6.75-
1968 --Jan......| 6.8l 6.75 6. 80
Feb.....; 6.78 6.75 6.80
Mar.....| 6.83 ) 6. 80 6.80
: |

NoTke -Annual data are averapes off monthly fligures. The
IFHA data are based on opinion reports submitted by field offices
on prevailing local conditions as of the first of the succeeding
month. Yields on FHA-insured mortgages are derived from
weighted averages of private secondary market prices (or Sec.
203, 30-yeur morgages with minimum downpayment and an
assumed prepayment at the end ol 15 years. Gaps in the data
are due 10 periods ol adjustment 1o changes in maximum permis-
sible contract interest rates. The FITA series on average contract
interest rates on conventional first mortgages in primary markets
are unweighted and are rounded to the nearest § basis points.
The FHLBB effective rate series rellects fees and charges as well
ract rates (as shown in the table on conventional first
¢ terms, p. A-47) and an assumed prepayment at end of

-0 years,

9 APRIL 1968

SECURITY PRICES

1
Bond prices ! Common stock prices Vol-
(per $100 hond) (1941-43=10) ume
e e R IR of
Period trad-
State | Cglf_' In- Rail- Pl‘i'é" ing
(long- and E\te Total | dus- road util- (thous.
term) local AAA trial ity shares)
1965........ 83.76 | 110.6 | 93,9 | 88,17 93.48! 46,78 | 76.08 | 6,174
1966. . 78.63 | 102.6 1 86.1 | 85.26 | 91.09] 46.34 | 68.21 ' 7,538
1967........ i 76.55 - 100.5 | 81.8 | 91,93 99, 18] 46.72 | 6810 10,143
1967—Mar. .t 80,96 | 105.8 | 85.6 | 89,42 95,86 46.78 | 70.03 (10,217
Apr. .| 80.24 | 104,9 | 85,4 | 90,96 97.54] 45,80 | 71.70 | 9,389
May,.| 77.48 | 1001.1 | 83,4 ] 92.59 | 99.59{ 47.00 | 70.70 | 9,933
June. .| 76.37 | 100.2 | 81,7 | 91.43 { Y8.61| 48.19 | 67.39 | 9,666
July..| 76,39 | 99,3 | 81,1 | 93,01 | 100,38 49,91 | 67,77 |10,834
Aug..| 75.38 99.6 | 80,3 | 94.49 | 102.11f 50,43 | 68.03 | 9,037
Sept..| 75.04 Q4.0 | 0.0 | 95.81 | 103,84 49,27 | 67.45 (10,231
Oct...| 73,01 95.9 | 78.5 | 95.66 | 104.16] 46.28 | 64.93 (10,223
Nov, .| 70.53 95,2 | 76.8 1 92,66 | 100,90 42,95 | 63.48 |10,578
Dec. .| 71,22 93.6 | 75.9 ] 95.30 | 103,91] 43.46 | 64.61 [11,476
1968- —Jan.. .| 73.09 95.6 | 77.2 1 95,04 | 103.11] 43.38 | 68.02 |11,947
Feb...| 73,30 94.8 | 77.5 | 90.75 98.13] 42,35 | 65.61 | 9,182
Mar...| 70.98 92.7 | 716.9 | BY.09 96.77] 41.68 | 62,62 ! v, 178
Week :
ending—
1968
72,99 93.7 | 77.4 | 8Y.85 97.36| 41,94 ' 64.88 | 7,983
72.09 93,1 | 17.4 | 88,61 96.06( 41.09 F 63.70 | 9,598
70,02 92,1 1 77.2 1 89,56 97,27] 41.51 63,19 (10,127
70.75 931 76,3 | 88.86 96.59( 42,05 61,83 | B 814
70.67 92.5 | 76,06 | 89.34 97.23| 42.09 | 61,35 | 8,28}
|

NoTE.---Annual data are averages of monthly figures. Monthly and weekly
data are averages of daily figures unless otherwise noted and are computed as
follows: [L.S. Govt. honds, derived from average market yields in table at bottom of
preceding page on basis of an assumed 3 per cent, 20-year bond.  Municipal and
corporate bonds, derived from average yields as computed by Standard and Poor's
Corp., on basis of a 4 per cent, 20-year bond; Wed., closing prices.  Comnmion
stocks, Standard and Poor’s index.  Volume of trading, average daily trading in
stocks on the N.Y. Stock Exchange for a 5V-hour trading day.

STOCK MARKET CREDIT

(In millions of dollars)

Customer credit

liroker and dealer credit

Month Total

securities

other than

U.S. Govt.
1965—Dec.....| 7,705
1966—Dec.....| 7,443
1967—Feb.....| 7,415
Mar.....| 7,808
Apr.....| 7,969
May....| 8,085
June....{ 8,333
July.....| 8,800
Aug.....| 8,869
Sept.....[ 9,162
Oct.....[ 9,433
Nov.....| 9,495
Dee.....] 10,347
1968—Jan..... 10,193
Feb.....| 9,802

Net debit balances with
N.Y. Stock Exchange
firms secured by—--

Bank loans to others than
brokers and dealers (or pur-
chasing or carrying—

Money borrowed on-—-

uU.s.
Govt, scf:)l:ri‘t:;‘cs
securities

22 5,521
58 5,329
95 5,349
86 5,718
77 5,819
40 5,926
29 6,166
33 6,603
70 6,607
119 6,825
101 7,010
147 7,053
65 7,883
36 7,761
38 7,381

Gout, Other
securities securitics
101 2,184
76 2114
75 2,066
68 2,090
68 2:150
68 2,159
70 2,167
76 2:197
77 2,256
|
7
79 2:242
90 2,464
105 2,432
80 214N

securities

uU.s.
Govt.

n.a.
na,

Other securities

- Customer Other
Total { collateral | collateral
3,576 2,889 687
3,472 2,673 799

nit. n.a, n.a.

n.a. n.a. na.

nit. n.a, n.a.

na. n, n.a.

n.a. n.a. n.a.

n.a. n.a, n.a.

n.a. n.a. n.a.

n.a. n.a. na.

it n.a. it

na. n.a. n.a.

n.it n.a, n.a.

n.i. n.a. na.

n.. n.a. M n.a.

I

Cus-
tomers’
net
free
credit
bal-
ances

1,666
1,637

1,936

Note.—Data in first 3 cols. and last col. are for ¢nd of month; in other

cals, for last Wed.

Net debit balances and broker and dealer credit; Ledger bawances of
member firms of N.Y. Stock Lxchange carrying margin accounts, as
reported to the Cxchange. Customers’ debit and free credit balances
exclude balances maintained with reporting firm by othicr member firms of

national securities exchanges and balances of reporting firm and of general

partners of eeporting firm, Balances are net for each customer-—i.c., all ac-
counts of one customer are consolidated.
borrowings from banks and from other lenders except member firms ol
national securities exchanges.

Bank loans to others than brokers and dealers: Figures are for large
commercial banks reporting weekly,

Money borrowed includes



APRIL 1968 o OPEN MARKET PAPER; SAVINGS INSTITUTIONS

A .31

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES QUTSTANDING

{In millions of dollars)

Based on—

Commercial and finance |____ _
company paper
End of period
Placed | Placed 1Ot
Total through { direct-
dealers 1 Iy 2
|

I [
1962......... 6,000 1 2,088 3,912 | 2,650
1963,........... 6,747 1,928 4,819 | 2,890
1964, ..000vvauns 8,361 2,223 6,138 | 3,385
1965, ....000evn . 9,058 1,903 7,155 | 3,392
1966, . 00vvuee.d| 13,279 3,089 10,190 | 3,603
1967—Jan.,......| 14,718 3,449 11,269 | 3,601
Feb.......| 15,199 | 3,781 11,418 | 3,575
Mar.......| 16,034 4,360 11,674 | 3,704
Apr....... 16,249 4,356 11,893 | 3,830
May......] 17,067 4,713 12,354 | 3,964
June,.....] 16,150 4,934 11,216 131

July 4,976 12,068 | 4,116

Aug. 4,979 11,837 | 4,103

Sept 5,124 11,096 | 4,146

Oct. 5,186 11,591 | 4,136

Nov., 5,136 12,011 | 4,218

Dec 4901 | 12)(83 4,317
1968---Jan 5,216 13,154 1 4,312
fFeb.,. ... 17,813 5,493 12,320 : 4,266

Dollar acceptances
Held by—
Accepting banks I".R.
[ —— Banks Im- Fx-
.| ports ports
o Bill I Others into | from
. wri ills ‘or- United |United
Total |} g bought Owtn eign States | States
acet: 4 corr, !
1,153 | 865 288 1o 86 1,301 ! 541 778
1,291 |1,031] 260 162 92 1,345 567 008
1,671 11,301 370 94 122 1,498 | 667 999
1,223 |1,094) 12y 187 144 1,837 | 792 974
1,198 | 9831 215 193 191 2,022 | 997 829
1,359 |1,028] 331 7) 173 1,996 936 829
1,266 |1,004| 262 113 201 1,995 | 918 851
1,366 [1,077| 290 | 110 | 232 | 1,996 | 962 921
1,356 [1,128] 229 : 166 272 2,035 971 1 97l
1,339 |1,147] 192 + 70 348 2,207 949 998
1,361 {1,191 170 | 136 379 2,255 {1,000 |1,007
1,549 {1,252{ 297 78 324 | 2,165 974 (1,040
1,584 |1,195) 389 65 252 2,203 1,020 989
1,635 {1,239 396 52 205 2,254 |1,037 991
1,822 [1,298] 524 54 | 163 | 2,096 [L,085 956
1,878 },376; 501 59 151 2,130 |1,095 975
1,906 {1,447| 459 | 164 | 156 § 2,090 [1,086 989
1,797 |1,307] 490 83 141 2,292 1,055 1,013
1,808 |1,329 479 56 171 2,285 |1,091 1,029
| |

Dollar

X~

change

Goods stored in or
shipped between

points in-—
United | Foreign
States | countries

171 974
41 1,317
43 1,565
s 1,564
30 1,595
90 i 1,668

2 1,659
71 1,691
59 1,773
46 1,933
39 | 2,038
41 1 1,996
78 11,949
91 | 1,958
83 1,961
{24 1,971
162 2,042
165 [ 2,030
134 | 1,979

1 As reported by dealers; includes finance company paper as well as

other commercial paper sold in the open market,

2 As reported by finance companies that place theie paper directly with
investors,

MUTUAL SAVINGS BANKS

(Amounts in mitlions of dollars)

Loans Securities
Bnd of period State Corpo-
Mort- | oyper U.S, and rate
gage Govt. local and
govt othert
89 3,592 1,786
62 | 10,650 1,257

416 | 6,243 672 5,076

475 6,160 677 5,040

602 107 52 5,177

607 | 5,863 440 5,074

739 5,791 91 5,099

862 | 5,485 320 5,170

1,078 4,764 251 5,719

1,137 4,700 249 1 6,251

1,136 | 4,645 246 i 6,480

1,075 | 4,481 243 6,803

1,261 4,433 235 - 7,062

1,226 | 4,336 249 | 7,313

1,144 | 4,396 246 7,642

1,210 | 4,367 242 | 7910

SePtiesereenes 49,557 | 1,152 | 4,406 243 | 8,054

OcCtvvaveeen.| 49,827 1,169 4,299 228 8,080

Nov.. 1,243 4,397 222 8,107

Dec.... 1,203 4,319 219 19,320

1968—Jan, ..., 50,705 1,260 4,344 218 8,444
Feboooovaooitn 50,902 1,334 4,405 220 8,672 1
| 1

Cash

Other
assets

Total
assets—
linpit
iabili- |
tiej Ditg)(;s-
an
general
reserve
accts.
11,772 } 10,503
16,962 | 15,332
40,571 | 36,343
42,829 | 38,277
46,121 | 41,336
49,702 | 44,606
54,238 | 48,849
58,232 | 52,443
60,982 | 55,006
1
62,122 | 55,788 i
62,701 | 56,538 ;
62,982 | 56,739 |
63,654 | 57,185
64,143 | 57,8306
64,639 | 58,169
65,201 | 58,499
65,559 | 59,066
65,696 | 59,257
66,061 | 59,462
66,365 | 60,121
67,002 | 60,58(
67.592 | 60.945

Other
liabili-
ties

1,406 1
1,575

General

reserve
ac-

counts

4,863

4,906
4,914
4,463
4,923
4,920

5,005
5,071

Mortgago loan
commitmenty 3

Number | Amount

58,150 ‘ 1,200
61,455 1,654
114,985 | 2,548
104,326 2,549
135,602 | 2,820
120,476 ' 2,697
88,808 . 2,010
90,223 + 2,055
91,125 2,172
88,295 2,242
92,754 | 2,495
95,187 2,657
91,559 2,647
n.a. 2,592
n.i. 2,724
na. 2,710
n.i, 2,684
n.a. 2,52}
na. 1.416
n.a, 2,400

1 Also includes securities of forejgn governments and international

organizations and nonguaranteed issues of U.8. Govt. agencices.

2 Sce note 4, p. A-17,

3 Commitments outstanding of banks in N.Y. State us reported to the
Savings Bank Assn. of the State of N.Y, Data include building loans

beginning with Aug. 1967,

Note.—National Assn, of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and dilter somewhat
from those shown elsewhere in the Burrering the latter are for call dates
and are based on reports filed with U.S. Govt. and State bank supervisory
agencies. Loans are shown net of vafuation reserves. Figures for Jan. 1968
include one savings and loan that converted 1o a inutual savings bank.



A-3Z SAVINGDS

INSIHITUIHUNDS Y AFRIL LYbS

LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securities Business securities |
. Total — - - —| Mort- Real Poticy | Other
End of period assels " United |State and: gages | estate | loans | assets
Total States local Foreign!| Total Bonds | Stocks
Statement value:
L 32,731 9,478 6,796 1,995 687 | 10,174 9,573 601 6,442 1,878 2,919 1,840
44,797 | 22,545 | 20,583 722 | 1,240 { 11,059 | 10,060 999 | 6,636 . 857 1,962 | 1,738
119,576 | 11,679 6,427 3,588 1,664 | 51,857 | 46,876 | 4,981 ' 41,771 . 3,765 5,231 5,213
126,816 | 11,896 | 6,134 | 3.888 | 1.874 | 55,294 | 49,036 | 6,258 i 44,203 i 4,007 | 5.733 | 5,683
133,291 | 12,448 6,170 4,026 2,252 | 57,576 | 51,274 « 6,302 ' 46,902 4,107 6,234 6,024
141,121 | 12,438 5,813 3,852 ( 2,773 [ 60,780 | 53,645 ! 7,135 ; 50,544 | 4,319 | 6,655 | 6,385
149,470 | 12,322 | 5,594 | 3,774 | 2,954 | 63,579 | 55,641 . 7,938 - 55,152 | 4,528 | 7,140 | 6,749
158,884 | 11,679 5,119 3,530 3,030 | 67,599 | 58,473 9,126 | 60,013 4,681 7,678 7,234
167,022 | 10,837 4,823 3,114 | 2,900 | 69,816 | 61,061 8,755 ' 64,609 4,883 9,117 | 7,760
t
149,470 | 12,343 | 5,594 | 3,785 | 2,964 | 62,112 | 55,735 © 6,377 | 55,197 | 4,534 | 7,141 | 8,143
158,884 | 11,703 5,119 3,546 3,038 | 65,801 | 58,532 7,269 | 60,057 4,686 7,679 8,958
167,022 | 10,864 | 4,824 | 3,131 | 2,909 | 68,677 | 61,141 | 7,536 | 64,661 | 4,888 . 9,119 | 8,813
168,146 | 10,850 | 4,805 | 3,123 | 2,920 | 69,290 | 61,681 | 7,609 | 64,996 | 4,903 | 9,222 | 8,885
168,933 | 10,793 4,821 3,081 2,891 | 69,373 | 61,795 | 7,578 | 65,503 4,890 9,341 9,033
169,865 | 10,738 4,789 3,053 2,896 | 69,878 | 62,071 7,807 { 65,798 4,925 9,444 9,082
170,570 | 10,622 4,700 3,026 2,896 | 70,271 | 62,360 7,911 | 66,024 4,940 9,537 9,176
171,238 10,655 4,746 3,015 2,894 | 70,610 | 62,607 8,003 | 66,253 4,952 9,615 9,153
171,881 | 10,487 4,620 2,994 2,873 | 71,108 { 62,990 8,118 | 66,414 4,987 9,695 9,190
173,129 | 10,516 4,605 3,001 2,910 | 72,194 | 63,856 8,338 | 66,324 5,026 9,735 9,334
173,839 | 10)557 | 4,665 | 2,980 | 2,912 | 72,666 | 64,205 | 8,461 | 66,506 | 5,050 | 9,808 | 9,252
174,664 | 10,501 4,616 2,966 2,919 { 73,075 | 64,456 8,619 | 66,701 5,080 9,875 9,432
175,390 | 107550 | 4,655 | 2,981 | 2.915 | 73,546 | 64,822 | 8,724 | 66,884 | 5,100 i 9,933 | 9,376
176,184 | 10,537 4,642 2,982 2,913 | 73,934 | 65,089 8,845 | 67,097 5,165 9,996 9,455
177,201 | 10,497 4,610 2,973 2,914 1 73,990 | 64,992 8,998 | 67,595 5,185 10,080 9,854
178,256 | 10,548 4,582 2,998 2,968 | 74,876 | 65,821 9,055 | 67,770 5,211 2 10,167 9,684
- |

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

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

Year-end figures! Annual statcment 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 ASSOQCIATIONS

(In millions of dollars)

Assets Liabilities
Eind of Totlal Mlortgage
nd o asselst— oan
: U.S. Reserves f
period Mort- Total o . commit-
gages g:uvr!i.- Cash Other! liabilities 2:‘335? um?irvli‘ilded B:‘g':e\;/’e]d L;’:::::se;'s‘ Other ments 4
ties profits
1941........... 4,578 107 344 775 6,049 4,682 475 256 636  Jee.eieeann
1945, 0ccvinnnn 5,376 2,420 450 356 8,747 7,365 644 336 402 Ceieeeeas
1960..... 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961, 68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,136 1,908
1962, 78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230
1963.. 944 6,445 3,979 6,191 107,559 91,308 7,209 5,015 2,528 1,499 2,614
1964 .. 101,333 6,966 4,015 7,041 119,355 101,887 7,899 5,601 2,239 s 729 2,590
1965, ..00ve...| 110,306 7,414 3,900 7,960 129,580 110,385 8,704 6,444 2,198 1,849 2,751
1966—Dec......| 114,192 7,772 3,361 8,672 | 133,997 114,010 9,256 7,464 1,272 1,995 1,512
1967—Feb.......| 114,395 8,079 3,364 8,554 134,392 114,957 9,073 6,107 1,217 3,038 1,925
Mar......| 114,797 8,058 3,544 8,754 135,153 116,414 9,064 5,441 1,365 2,869 2,269
Apr......| 115,233 7,950 3,638 8,936 135,757 116,911 9,062 5,027 1,503 3,254 2,699
May. 115,909 8,072 3,859 9,376 137,216 118,041 9,055 4,630 1,710 3,780 3,081
June. .1 116,944 7,987 3,997 9,232 138,160 | 119,976 9,268 4,559 1,918 2,439 3,250
Jly......| 117,676 8,378 3,412 9,169 | 138,635 | 120,031 91270 4,456 2,019 2,859 3,420
Aug. .| 118,674 8,857 3,127 9,221 139,879 120,677 9,265 4,399 2,130 3,408 3,443
Sept, .| 119,520 9,017 3,078 0,158 | 140,782 | 121)870 9255 4,382 2,158 3,117 3,337
Oct.. .| 120,362 9,171 3,040 9,217 141,790 122,365 9,256 4,373 2,213 3,583 3,310
Nov......| 121,127 9424 3,068 9:352 | 142971 | 122)947 91248 4,455 2,241 4,070 3,287
Dec......| 121,893 9,244 3,408 9,057 143,602 | 124,562 9,557 4,739 2,281 2,463 3,042
1968—Jan. " ....[ 122,095 9,505 2,827 9,101 | 143,528 | 124,133 9,571 4,735 2,204 2,885 3,128
Feb.» (... 122,641 9,791 2,859 9,271 144,562 124,718 9,569 4,597 2,204 31,474 3,347

1 Includes other loans, stock in the Federal homie loan banks, other

investments, real estate owned and sold on contract, and office buildings
and fixtures,

2 Before 1958, mortgages are net of mortgage-pledged shares,  Asset

items will not add to total assets, which include gross mortgages with no
deductions for mortgage-pledged shares,
deduction is made for mortgage-pledged shares,
consistently in recent years from a total of $42 million at the end of 1957,

Reginning with Jan, 1958, no
These have declined

3 Consists of advances from FHLB and other borrowing.

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

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, Figures for Jan, 1968 refiect conversion of one savings
and loan assn, to a mutual savings bank.



MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED

APRIL 1968 n FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

CREDIT AGENCIES

A-33

| | |
Lederal home loan banks i Federal National Banks : Federal : Federal
: | f 3
e e o I(sggg;'(ﬁfgcnﬁ‘sf&l _for i intermediate land
Assets Liabilities and capital operations) cooperatives credit banks banks
End of —_——_——————— — — - e | e — i ———— e s s — — — ;
period Ad- . : : Deben- | l.oans Loans I
vances | poac C"'ﬁ}‘ Bonds | N{;i::_" Capital : M:ff' tures to Deben- and Deben- i\"{o'”'

1o T Yo and ¢ ,‘tp i i lg B and | cooper- | tures dis- tures Ba8e 1 ponds

mem. | Ments )o;{ts aotes ):);:i-N stoc oans notes atives counts loans

bers ! POmE Lo (L w (8] @ W @ W
[ R (S A e e e O | — L oV
1,981 1,213 90 1,266 938 989 ' 2,523 649 407 1,501 1,454 2,564 . 2,210
2,662 1,153 ° 159 1,57t 1,180 1,107 | 2,453 697 435 1,650 1,585 2,828 + 2,431
3,479 1,531 173 2,707 1,214 1,126 1 2,422 735 505 1,840 1,727 3,052 1 2,628
4,784 [,906 159 4,363 1,151 1,171 ¢ 1,788 840 589 2,099 1,952 3,310 2,834
5 325 1,523 141 4,369 1,199 1,227 1,601 958 686 2,247 2,112 3,718 | 3,169
5,997 [.640 129 5,221 1,045 1,277 , 1,884 1,055 797 2,516 2,335 4,281 - 3,710
6, 935 ,523 113 4,859 1,037 1,369 ! 3,800 1,290 1,074 2,924 2,786 4,958 © 4,385
1967—Feb...| 5,800 3,305 92 6,285 1,241 1,384 i 3,984 1,342 1,113 3,056 2,850 5,035 . 4,450
Mar...{ 5,175 3,564 95 5,709 1,490 1,387 1 4,010 1,363 1,113 3,168 2,944 S, 4,450
Apr...| 4,782 3,451 77 5,066 1,648 1,388 | 4,006 1,337 1,114 3,301 3,086 5,175 © 4,450
May..| 4,421 | 4,004 93 | 5,050 | 1,831 | 1,392 | 1,938 | 1,316 | 101 | 3,423 | 30186 | 5.24B © 4,611
June..| 4,302 3,738 95 4,577 1,927 1,392 4,078 1,296 1,042 1,545 3,297 5,303 4,611
July..| 4,221 3,420 8L 4,585 1,522 (,392 3,409 1,335 1,072 3,639 3,414 5,358 4,644
Aug...| 4,153 3,160 73 4,395 1,344 1,392, 4,049 | 1,308 785 3,696 3,465 5,404 4,787
Sept...| 4,122 | 2,894 63 | 4,160 | 1318 | 1,304 3927 | 1.384 | 1,093 1 3523 | 30450 | 5,449 ; 4,787
Oct...| 4,114 2,787 81 4,060 1,323 1,393 | 4,432 1,438 1,138 1,460 3,457 5,502 1 4,871
Nov..| 4,188 2,770 77 4,060 1,347 1,394 4,54} 1,475 1,200 3,374 3,259 5,546 4,871
Dec...| 4,386 2,598 127 4,060 1,432 1,395 4,919 1 5()6 1,254 3,4t1 3 ,204 5 61)() 4,904
| !

1968--Jan.. .| 4,442 | 2,604 | 88 . 4,310 1,19y 1,401 5,088 1 1,365 1,253 3,456 3,236 | 5,660 | v4,377
Feb...| 4,348 | 2.775 9s ' 4373 | L1822 1.412 S'149 | 1,595 | 1'416 | 3,529 X336 | s.720 | 4.990

Noti.—Data from Federal Home Loan

Morigage Assn,, and Farm Cri

loan banks.

edit Admin,

Bank Board, Federal National

Among the omitted balance
sheet items are capital accounts of atl agencies, except for stock of home
Honds, debentures, and notes are valued at par,

Gove,;

They in- for other agencies,

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

Loan:

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, FEBRUARY 29, 1968

bonds held within the FHLB System), and are not guaranteed by the U.S.
I'Ql' a listing ol these securitics, see table below, e
ol valuation reserves and represent cost for FNMA and unpaid principal

S are gross

Amount Amount
Agency, issue, and coupon rate 1 (millions Agency, issue, and coupon rate {millions
al dollars) of dollars)y
Federal home loan bauks Federal National Mortgage
Notcs Association—Cont,
Mar. 25, 1968............ 5 35 400 l)cbl.nmus
‘Vlay 27 1968.. 5 300 Aug, 10, 64
July 25, 1968 .5.45 00 Sept. l() 96
Aug, 26, 1968.............5% 500 Feb. I(), 98
Sept. 25, 1968 . 400 June 12, 100
Oct, 25, 1968............ 5.85 300 June 12, 146
Feb. 10, 198
Bonds:
Mar. [, 1968.. 1244
Apr. 25, 1968 625 .
Nov. 25, 1968 300 B:lln)ksli [ml- cooperatives
) 969 L] ebentures:
Yan. 2%, {;g; 200 Apr. L, 1968........... 5.35 | 283
lcl) 25 1970 300 May |, [968........ 304
Mar, 25, 1970 200 June 3, 1968 L
Federal National Mortgage Associa-
tion—Secondary market opera- Federal intermedinte cre dit hanks
tions Debentures:
Mar. 4, 1968........... 4.50 %;l
o5 Apr. 1, 1968, .......... .85 150
Discount ROLeS. et vivvenvnennns 1,512 Mr;\y 1 logs. oLl 7 345
June 3, 1968........... 5.30 330
Debentures: July | 303
Mar, 11, 1968............. 1% 87 Aug. I 166
June 14, 1968............ 43 400 Sept 3 366
Sept, 10, 1968.............5% 350 Oct. 1. 423
Apr. 10, 1969........... 41349 88 Nov. 4' 482
May 12, 1969....cocue..n. 434 300 s
June 10, 1969, ... uvun s 6,10 250
July 10,1969............ Sk 250 Federal land banks
Dee, 12,1969,.........,..6 550 Bonds:
Apr. 10, 1970, .000vvevvn 4% 142 Feb. 15, 1967-72......... 414 72
Sept. 10, 1970............ A 119 Oct, I, 1967-70........ Al 75
Oct, 13,1970,............5% 400 Mar. 20, 1968............ 414 t

Apency, issue, and coupon rate

Federal land banks-—Cont.
Bonds: 20, 1968, y
May $], J S
June 2() 68, !
Aug.
Qct.
Lec.
Jan.
Mar,
Apr.
July
July
Oct. 2
Jan.
I"eb, 2
Apr.
Apr.
July
May
Scpt.
Oct.
Feb.
L'eb.
Apr.
I“eb.
July
Apr.
Jan.

20,
23,

19790000

Tennessee Valley Authority
Short=term notes. ... .. vvuvrn.n
Bonds:

Nov. 15, 1985.......
July 1, 1986.,
FFeb. 1,1987............ 415
May 15,1992........... 5.70
Nov., 1992 6%

Anount
(millions
ot dollars)

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

note to table above,
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions ot'd

ollars)

Derivation of U.S. Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
. Net
Period — - e E ——
rects.
or Change Less: e
Budget Plus: Less Tquals: Plus: Less: | Equals: | payts. in Invest, '(f‘:‘;_ Equals:
nc[t; Trust Intra- Total Budget Trust Adjust- | Total debt by lC'lS‘h (ILIét. :
funds | govt.! | rects.? funds3 | ments* | payts. . J(‘dircct) agen, & dle-ht
agen.)| trusts
Cal. year—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
1966 110,802 40,011 4,7921 145,137] 118,077, 36,791 4,003 150,867 —5,730 13,526 8,396 342 4,788
117,708] 45,861 6,581 156,300 131,698 38,654 6,779 163,572 —7,2721 14,967 7,248 =103 7,822
Fiscal year 89,459 30,331 4,190] 115,530] 97,684 28 885 6,237 120,332| —4,802 7,733 2,775 1,099 3,859
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
104,727/ 34,853 4,451 134,4801 106,978) 34,864 4,026/ 137,817f —3,337 6,710 3,562 530 2,618
15,8490 44,640 6,056 ISJ,S‘)? 125,718] 34,510 5,085% 155,142 —;.;3{: H(; Z‘(B)tlt lt} 23(2) --314 —}’,gts)rlt
ieseneoeiisa oo 149,591, .0 AR PPN P 158,414) —8,82] h feviaies 551 o
|
Half year: -
1966—Jan.—June. .... 6l,617] 20,701 2,379 79,456f 54,014] 19,164 2,398( 70,782 8,674 2,484 5,026 1291 —2,671
July-Dee...... 4‘) 185 19,310 2,413| 65,681" 64,063 17,627 1,605 80,085|—14,404] 11,042 3,370 213 7,459
1967-—Jan.~Junc 66,664 25,330 3,643 87,915; 61,655 16,883 1,480 75,057 12,8581 —4,308 7,482 —527[--11,263
July-Dec......| 5t ,044 20,531 2,938| 68,385 70,043 21,771 3,299 88,515|—20,130] 19,275 —234 424 19,085
P uly=Dec.oenfoiane i denin el 67,292).cveen i 86.809|—19,517| 20,630 1,633|........ 18,098 ¢
Month:
1967—1leb.. . .......| 7,757 4,696 77] 12,308 9,459 2,406 131 11,852 456 515 1,649 59 —1,194
11,395 3,543 64| 14,290 11.699] 2.677| 1,208] 13,167 1,323 850 1082 --127] o6
G N B R R R e e R
X X 3 295 10,915 2,897 -a 14,445 -3, )3 , - -
18,304] 5,262 1,982 21,501 10.131] 3,443 812t 12,7621 8,739 —4.971] 1,344| --110| —6, 20(,
IR R Rt I e L e R
Y , 7606 K 3,472 - {] —4,3)] , 721 H §
12,404 3,108 2790 15,176 12,468 3.127] 1,394 14.201] 9350 2338 -1,003 54 610
6.823| 2,329 373 8.739) 110530  3.889 604 14,815 --6,076| 5,058] - 4n2 a64( 5,225
7,529 4,067 541 P,0324 11,730 3,361 — | 15,202 -4,170 4,733 292 102 4,339
10 616 3,003 86t} 12,734 10,084 4,262 912 13,434 2699 —14 —350 43 252
)l‘)68—J.\n. ......... A TN PN [ R e P 15,471 —3,233 3,044 Ll P 3,963 ¢
o] T T Ol 12,034 .. oo oee o 14,429 --2,295; 5.017; 1,533, ....... 4,084
|
Effects ot operations on Treasurer's account
Net operating transactions Net financing transactions m(s-‘;{“l',‘;‘f:nic"cs rr?;;t'lr;rt T,;;:;ﬁil;m
Period Agencies & trusts Change Operating bal.
Hudget - - in . e S ——

] i rOSS Held I'reas- [ Other
smg‘:_(us ﬂl;;l('lsst_] :&élgg:'llll\‘tbs Market | Invest, ﬁ';,%f_*t outside urer's [ Balance Tax net
deficit issuance | in U.S. )lllb“C TFreasury | accouut IR, and assets

of Govt. 'deht Banks loan
sec,d sec,d accts,
Fiscal yc.1r—-l)64 —8,226 1,446 948 1,880 | —2,775 5,853 206 | —1,080 | 11,036 939 | 9,180 917
1965,....[ —3,435 1,410 — 804 1,372 | —2,356 5,561 174 1,575 | 12,610 672 | 10,689 1,249
1966, ....| —2,251 —-12 —956 4,077 | 13,562 2,633 132 —203 | 12,407 766 | 10,050 1,591
1967.....] —9,869 10,130 —657 420 [—10,852 6,314 135 | 4,648 7,759 1,311 4,272 2,176
» 1967, . —8,823 5414 596 | —G,840 6,795 =210 | --4,648 7, 1759 1,311 4,272 2,176 4
Half year:
1966—Jan.~June..... 7,602 1,536 —111 3,481 | —5,026 —997 660 5,825 [ 12,407 766 | 10,050 1,591
July-Dee......|—14,878 1,683 | —1,021 1,630 | —3,370 9,412 —149 | —-6,396 6,011 416 4,096 1,499
1967—Jan,~June... .. 5,009 8,447 364 | --1,210 | -7,482 { —3,008 284 1,748 | 7,759 [ 1,311} 4,272 | 2,176
July-Dee.. . ..|—19.000 | --1.239 —63 833 234 | 18,442 ~80 713 | 7086 | 1,123 | 4,329 1 1,594
» July-Dec..... —-19,517 5384 1,752 | --1,633 18,878 578 —713 7,046 1,123 4,329 1,5944
Month:
1967—Feb.. 2,290 --123 -241 --1,649 756 8Y —760 5,410 386 3,299 1,725
Mar, 866 970 —462 | —1,082 1,321 —101 1,4l 6,821 828 4,430 1,563
Apr. 1,061 907 —563 329 | —3,145 595 2,064 8,884 1,360 5,415 2,109
May.. 2,471 —912 285 | —4,213 3,087 —649 | —3,259 5,626 574 3,469 1,583
June 1,819 | —1,061 304 | —1,344 | —4,667 483 2,133 7,759 1,311 4,272 | 2,176
July... —631 355 274 465 4,416 —44 —208 7,531 1,340 4,552 1,659
Aup, 1,523 — G658 66 | --1,723 5,213 --196 — 944 6,607 1,051 3,937 1,619
Sept,.ieene. ~19 1,060 —384 1,003 : 46 —87 1,729 | 8,336 778 | 5,808 | 1,750
Qct.. .. —1,559 —34 452 432 7 4,606 -6 —-794 7,542 697 5,171 1,674
Nov. 706 -754 145 —292 4,588 133 59 7,601 1,581 4,407 1,613
Dec... ~1,259 —33 413 350 —427 131 —555 7, 1046 1,123 4,329 1,594
P 1O68—Jun. ... --3,23) 3877 1,434 919 1,610 — 168 1,775 8,821 1,153 5,977 1,691 o
PPN £--2,295 -564 100 | --1,533 5,516 =313 1,539 ( 10,359 1,097 7,601 1,561
| :

For notes sec opposite page,



APRIL 1968 n FEDERAL FINANCE A-35
FEDERAL FISCAL OPERATIONS: DETAIL
(In millions ol dollars)
Cash receipts from the public
e —————— —~ m—— ‘ _ _ [ = - e
Income taxes social ins, taxes
Period T O T|ITTTT T +Int.
- Estate :
Individual . Cus- * and Re-
Total . Liquot |y, FICA S omd G i repay- | funds | Other
Corpo-| .. . b 1igh e . i Un gilt ¢ )
. Total Jand to- y Total and ments
With- rate bacco way R.R. empl.
held Other |
Fiscal year—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,..1119,699] 36,840/16,820 26,131 {14,793 | 5,921 | 3,782 | 22,138] 17,833} 3,817 | 2,746 | 1,478 | 2,097 : 6,030 2 686
1966...(134,480] 42,811(18,486 (30,834 {13,398 | 5,888 | 4,037 | 25,527] 21,243 3,773 | 3,094 | 1,811 [ 2,303 7,256 , 3,472
1967...[153,596] 50,521({18,850 (34,918 (14,114 | 6,156 | 4,652 | 32,857 2&,7001 3,657 | 3,014 | 1,972 | 2,743 + 9,582 | 4,189
» 1067...[149,591] 50,521[18,850 (34,918 |(4,114 | 6,156 | 4,652 { 33,616] 28,752| 3,658 | 3,014 | 1,972 | 1,805 | 9,581 | 3624
Halt year: ! ;
1966—Jan.~June..] 79,456] 22,847(14,680 19,942 | 6,352 1 2,825 : 1,969 | 15,926] 13,500, 2,166 | 1,820 913
July-Dec...| 65,681] 24,641| 3,983 12,045 § 6,762 | 3,005 | 2,313 | 13,789} 11,969 1,569 | 1,258 | |,017
i967-—Jan.~Yunc, .| 87,915] 25,880(14,867 (22,873 + 7,352 [ 3,051 | 2,339 | 19,068] 16,731| 2,088 | 1,756 955
July~Dee...| 68,385] 27,192 4,150 |11,345 | 7,146 | 3,344 | 2,253 | 14,629] 13,056 1,333 | 1,350 | 1,034
P July-Dec...| 67,292] 27,192 4,150 |11,345 | 7,146 | 3,344 | 2,253 | 15,312| 13,325| 1,337 | 1,350 | 1,034
Month:
1967—Fch....,..] 12,308] 5,208 944 635 1,075 433 367 4,164 1,301 820 224 134 187 550 227
Mar.......| 14,490] 4,157 859 | 6,728 | 1,539 448 603 2,473 2,366 0l 270 170 178 | 2,204 320
Apr.. .| 17,070] 3,591 6,216 | 4,295 | 1,023 476 326 3,340 3,168 138 352 150 227 | 2,322 198
ay...... 11,295] 4,987 701 | 1,065 | 1,274 591 355 4,587] 1,669 874 445 166 207 | 2,392 255
June, ..... 21,501 4,204 3,071 | 9,328 | 1,293 606 348 2,698] 2,614 50 196 176 213 847 | 1,149
July....... 8,938} 3,843 264 946 | ,241 523 RID] 2,129 1,977 104 207 160 197 261 212
Augo. .o 11,766] 5,164 211 642 | 1,125 487 463 3,98t 3,31y 620 308 178 189 257 225
Sept....... 15,176 4,236 2,864 | 4,032 | 1,088 539 355 2,270] 2,144 92 199 163 189 195 330
[ 7 AR 8,739 4,171 298 913 | 1,222 600 345+ 1,489 1,406 40 234 179 223 180 190
Nov....... 11,032 5,302 162 588 | 1,311 666 183 3,076] 2,625 409 193 193 213 197 191
Dec.. ..o 12,734 4,477 351 | 4,224 | 1,161 551 | 339 1,682 1,583 67 210 160 353 172 288
p 1968—Jan........[| 12,237 4,352| 3,800 940 | 1,19} n.a. ' 366 1,857 1,598 9 238 181 180 500 —44
Feb....... 12,134] 5,808 1,100 650 | 1,081 na. 1 428 4,338 3,433 807 204 158 182 | 1,403 23
Cash payments to the public
Period Na- . : Nat- Com- | Hous- |
Total § tignal :‘l-“.l. h’;g_"" '}ﬁ‘i:‘ ural morce ing l]t |!|[[;:§.!1h& Educa- | Vet- | Inter- S‘r"a‘?'
e aftairs . re- and conu. s tion crans est v
fense search | ture | oources | transp, | devel. | Wellare govt
— i e B R i e M e e
Fiscal year—1964, ....[120,332 | 54,514 3,837 4,171 5,416 2,774 ;. 6,545 1,674 | 27,191 1,299 | 6,107 | 8,011 2,221
1965..... 122,395 | 50,790 4,794 | 5,093 5,142 2,921 7,421 908 | 28,191 1,497 6,080 | 8,605 2,341
1966..... 137,817 | 58,464 4,403 5,933 4,114 3,229 6,784 3,425 | 33,249 2,780 5,556 9,215 2,404
1967.....]155,142 | 71,843 4,413 5,426 | 4,159 1,522 [ 7,102 | -1,723 | 39,002 3,286 | 6,978 | 10,371 2,641
B 1967.....[I58,414 | 70,092 4,650 5,423 4,377 | 2,132 7,446 | 2,285 [ 40,084 4,047 | 6,898 { 10,280 2,454 4
Half year:
1966—Jan.~June....| 70,781 | 31,377 2,235 3,094 803 1,464 | 2,829 2,271 | 16,873 2,072 | 2,968 4,856 1,146
July -Dec.....| 80,086 | 33,850 | 2,457 | 2,855 | 3,630 | 2,002 | 4,372 | 1,801 | I8,192 | 1,755 | 3,475 | 4,627 { 1,386
1967—Tan.~Junc....| 75,056 | 37,996 | 1955 | 2570 | “"s2a3 | 1.siy | 2,731 |-3.522 | 20814 | 1.530 | 30506 | 5741 | 1260
July-Dec.....| 88,515 | 39,251 2,856 2,292 3,154 2,037 | 4,404 | 2,082 | 21,713 1,471 3,487 | 4,867 , 380
p July-Dec.....| 86,809 {938,748 |, .. ... [ .. oo eieiiiiienieien e e
Month:
1967—Feb......... 11,852 ] 5,806 —56 390 253 266 515 —635 3,433 302 645 1,571 175
Mar.........| 13,167 | 7,025 389 468 159 251 562 -677 3,648 338 706 653 216
ADC.uooeues 11,189 | 6,388 370 380 —191 224 136 — 0667 3,406 14 531 650 199
May. ... 14,445 | 6,293 135 441 499 283 560 —534 ,522 496 614 1,752 239
June........ 12,762 | 6,286 I8l 427 -237 258 298 —~114 | 3,407 293 462 700 231
July...ooune 14,538 6,440 408 ist 648 349 710 524 3,731 229 585 222 270
Auge..oale 16,325 6,864 374 410 945 Ri.Y) 862 326. 3,583 328 592 1,516 198
Septee..i.... 14,201 6,627 502 377 802 326 713 329 3,456 56 580 437 198
Octievunnnn.. 14,815 6,728 558 | 186 418 47 819 280 3,620 312 639 310 243
Nov......... 15,202 | 6,462 546 77 81 336 680 . 34 | 3,680 298 626 1,861 233
Dec..... 13,434 | 6,130 408 91 258 292 594 - 309 ,043 —52 465 521 238
pl968—Jan.........
‘eb.

.

P Data represent results ol preliminary adjustment Lo new budget concepts
and may be reviscd later, See Feb, 1968 Treasury RBulloting p. 1.

1 Primarily interest payments by Treasury to trust accounts and accumu-

lations to U.S, employee trust funds.
2 [ncludes small adjustments not shown separately,

accounts,

3 Includc_s net tr_&msuctions ol Govg.-sponsorcd enterprises. .
4 Primarily (1} intragovt. transactions, (2) noncash debt, (3) clearing

S Includes technical adjustments not allocated by functions.

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



MO0

U.9., AU VLINVINIVILIN T

DU VIN IO

=oAL ER AV ]

TOTAL DEBT, BY TYPE OF SECURITY

(In billions of dollars)

End of period

1941 —Dec.
1945—Dec.
1947—Dec. . .
1959—DeC,.ou v vivieeennnnnnns

1960—Dec.......... [P
1961 —Dec,. .
1962— Dec.. .
1963 —I)eC.. oo vvvinenrnnnnnnns

1964-—Dec
1965—Dec.
1966—Dec

Total
Bross
debt &

Total
£ross
direct
debt 2

Total

57,9 | 50.5
278.1 | 255.7
256,9 | 225.3
200.8 | 244.2
290,2 | 242,5
296.2 . 249.2
303.5 ! 255.8
309.3 261.6
3M7.9 1 267.5
32009 © 270.3
329.3 | 273.0
329.6 | 274.2
330.9 | 274.9
327.8 | 272.2
330,09 271.8
326,2 | 266.1
330.6 270.9
335.9 ¢+ 274.1
33506 | 2747
34075 | 27919
34501 | 284.2
34807 | 2840
146.3 286.9
3sL.e | 291.1
349.5 289.4

Public issues 3
Marketable Nonmarketable .
Special
— -~ Con- | __ . _ isgucs 6
Yf)ll'l' Sav-
. Certifi- ibe ; ings
Total Bills cates Notes | Bonds 4| bonds | Towl 5 bonds
& notes
41.6 6.0 "' 33.6 8.9 6.1 7.0
198.8 23,0 | 120.6 56.9 | 48,2 20.0
165.8 11,4 1 118.0 59.5 1 52.1 29.0
188.3 44,2 1 84.8 7. 48.9 48.2 43.5
189,0 S1.3 1 79.8 5.7 47.8 47.2 44.3
196.0 71.5 75.5 4.6 48.6 4715 43,5
203.0 5371 78.4 4,0 48.8° 41,5 43,
207.6 58.7 86.4 3.2 50.7 48.8 43.7
|
202.5 59,0 97.0 3.0 52,0 49,7 46.1
214.6 50,2 104.2 2.8 52.9 50.3 46.3
218.0 48.3 99.2 2.7 52.3 50.8 52.0
219,2 48.4 99,1 2.6 52,3 50.9 51.5
219.9 48.4 99.0 2,6 52.4 51.0 52.1
217.1 48.1 99.0 2.6 52.5 51,1 51.6
216.7 49,1 97.9 2,6 52.6 3.1 55.2
210,7 49,1 97.4 2.6 32,9 51.2 56.2
215,0 49. 1 97.4 2.6 53.4 51,3 56.2
218.3 57.5 97.4 2.6 53.3 S1.4 58.13
218,6 57.6 97.3 2,6 53.5 51.4 57.7
223.3 57.1 97.3 2.6 54,0 51.6 57.2
226.1 61.4 95.3 2.6 55.6 51.7, 57.4
226.5 6l.4 95.2 2.0 54.9 51.7 57.2
229,13 T2.7 foeiiiinn 61.4 95,2 2.6 §5.0 51,7 55.9
233.3 729 oo 66.7 93.6 2.6 55.3 51.7 57.2
231.7 2 TR T I 66.7 931.6 2.5 55.2 51,8 56.7

! Includes non-interest-bearing debt (of which $416 million on Mar, 31,
1968, was not subject to statutory debt limitation) and guaranteed sccu-

rities not shown separately,
2 p2xcludes guaranteed securities.

3 Includes amounts held by U.S. Govl, agencies and trust funds, which
totaled $19,159 million on I'eb, 29,

1068,

5 Includes (not shown separately): depositary honds, retirement plan
bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; belore 1954, armed forces leave bonds; before
1956, tax and savings notes; and before Oct, 1965, Series A investment
bonds.

6 {[eld only by U.S. Govt. agencies and trust funds.

4 [ncludes Treasury bonds and minor amounts ol Panama Canal and

postal suvings bonds.

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

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by the public

Held by—
: . Total U.S.
peiod | g Cen)

e genci -
and Banks | Total
trust
funds

1941 —Dec. 64,3 9.5 2.3 52.5
1945—.Dec. 278.7 27.0 24,3 227.4
1947—Dec 257.0 4.4 22,6 200, 1
1959—Dec...... o] 29009 53.7 26.6 210.6
1960—Dec,........ 290.4 55.1 27.4 207.9
1961—Dec. . ....... 296.5 54.5 28.9 213.1
1962—Dec.,.......| 304.0 55.6 30.8 217.6
1963 —Dec.........| 310,1 58.0 33.6 214,5
60,6 37.0 2211
61.9 40.8 218.7
68.8 44,3 216.,7
68,2 43,5 217.7
69,6 44.0 216.0
70.7 44.9 215.9
70.4 45.5 212.5
74.6 46.1 210.8
75.8 46.7 204,2
75.5 46,8 208.9
77.2 46.6 212.6
76.4 46.9 213.1
75.9 47.4 217.7
76,2 48.9 220.5
76.0 49,1 220, 1
74.7 49,1 223.0
76.4 49,0 226.8
|

Comn-
mercial
banks !

siate Individuals P
Mutual | 1305 | oter | Site orsien | Other
savings | Lo corpo- local |TT T TR T L : .
banks = | rations : . inter- L 10VES-
panics govts, { Savings | Other national!| tors 2
© bonds | securities

3.7 8.2 4.0 7 5.4 8.2 4 .
10,7 24,0 22,2 6.5 42,9 21,2 2.4 6.6
12,0 23,9 14,1 7.3 46.2 19.4 2.7 5.7
6.9 12,5 21.4 18.0 45.9 23.5 12,0 10.1
6.3 1.9 18.7 18,7 45.6 20,5 13.0 1.2
6.1 11.4 18.5 19.0 46.4 19,5 | 13.4 t1.6
6.1 1.5 18.6 20,1 46.9 19,2 15.3 12,7
5.8 11,3 18.7 21,1 48.1 20,1 15,9 13,3
5.7 1.1 18,2 21,2 48.9 | 20.8 16.7 14.5
5.4 10.4 15.8 22.9 49.6 22.5 16.7 14,7
4.7 9.6 14,9 25.0 50.2 24,5 14,5 16.0
4.5 9.5 14,7 24,8 50,1 24,7 14,0 17.4
4.6 9,3 14,7 25.0 50.3 24.3 14,1 16,9
4.5 9,2 14.1 25.1 50,4 23,7 14,5 16,4
4.3 9.0 12,9 25.2 50.5 22.3 15.0 16,1
4.3 9.0 13.6 25.1 50.5 21.4 15.0 15.4
4.2 8,7 1.1 25.0 50.6 20.4 14,7 14.1
4,2 8.7 11,9 24,7 50.7 20,2 14,4 15.9
4,2 8.7 12,4 25.1 50.8 20.7 14,3 16.2
4.2 8.7 10,7 24.9 50.8 21.7 14,7 16,2
4.1 4.8 1.8 24.6 50.9 22,1 14,9 17.0
4.2 8.7 13.1 24.5 51,0 22.8 16.2 16.5
4,2 8.7 12.5 25,1 51,1 22.7 t5.8 16.2
4.1 8.6 13.8 25.4 51,0 23.3 15.4 18.2
4,2 4.5 15.3 26.2 50.1 23.8 15.3 8.4

1 Includes investments of foreign balances and international accounts

in the United States.

Note.—Reported data for F.R. Banks and U.S, Govt. agencies and
trust funds; Treasury estimates for other groups,

2 Includes savings and loan assns., dealers and brokers, nonprolfit
institutions, and corporate pension (unds,
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions ol dollars)

Within [ ycar ! .
. 3 T U G I 1-5 5-10 10-20 ;  Over
I'ype of holder and date I'otal years years years 20 years
Total Bills Other
All holders:
1965—Idec, 31 214,604 93,396 60,177 33,219 60,602 15,003 8,445 17,148
1966—Dec, 218,025 105,218 04,684 40,534 59,446 28,005 8,413 16,923
1967-—Dec, 1 226,476 | 104,363 09,870 | 34,493 78,159 18,859 8,417 16,079
1968-—Jan, . 229,285 107,199 72,706 34,493 78,157 18,859 8,416 . 16,654
Feb, 233,271 116,251 72,905 13,348 67,967 24,008 N 414 16,635
U.S Govt. m,cnucs and trust l'unds
l965—— cc, 3 13,406 1,356 968 388 3,161 3,350 2,073 1 3,466
1966—Dec, ] 14,591 2,7H(: 1,573 1,213 3,721 - 2,512 2,093 ! 3,479
1967-—Dee. 3 16,601 3,580 2,436 1,144 5,202 2,194 2,015 }SL3
1968-—Jan, 16,599 3,50 2,375 1,156 5,247 2,19 Lus boas
Feb, 2 16, ‘JKq 3. 714 2,472 1 74’ 4,964 2,680 2,115 ; 3,513
Federal Reserve Banks |
1965—Dec 40,768 24,842 9,346 15,496 14,002 1,449 147 238
1966—1)ec. ] 44,282 35,360 12,296 23,004 7,502 1,007 153 . 260
1967—Dec, ] 49,112 31,484 16,041 15,443 16,215 858 178 317
1968 -Jan. 49,092 31,433 15,934 15,499 16,247 453 178 . RE. 94
feb, 2 48,952 a8, 961 15, HZ() 3141 7.740 1,092 (4] 82
Held by public:
1965—Dec. 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—Dec, ] 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—Dec. 160,763 9,299 51,391 17,906 56,742 15,807 6,124 12,789
1968 -Jun, 163,594 72 215 54,397 17,838 56,663 15,813 6,121 12, 75‘)
teb, 167,336 71 574 54,613 18,965 55,203 19,6033 6,121 |2,740
Commercial banks:
1965—Dec. 31.. 50,325 18,003 10,156 7,847 19,676 11,640 334 671
I‘)GG—Dcc. ... 47,182 15,838 8,771 7,067 21,112 9,343 4315 454
18,451 10,415 8,036 26,370 6,386 445 502
17,825 10, *046 7,779 26,2206 6,452 480 S02
16, 7()8 8.697 3.071 26,321 R, 30 488 445
Mutlml savings banks:
1965-—Dec, 31 5,241 768 445 323 1,386 1,602 335 1,151
1966—Dec, 31, 4,532 645 399 246 1,482 1,139 276 990
1967—1dec, 31, 4,033 716 440 276 1,476 707 267 867
1968 - Y R 3,978 718 462 273 1,430 709 265 840
.29 4,033 755 480 278 1,168 #31 262 817
Insurance «.omp.mles
—_ 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—Dec, ] 8,158 847 508 | 339 1,978 1,581 1,074 2,678
1967—Dee, 3 7,360 815 440 375 2,056 914 , 1,175 2,400
1968- —fan, 7,327 827 452 1 175 2,047 914 |, 158 2,392
l'eb. 2 7,244 805 444 157 1,922 y7i 1,154 2,300
Nonfinancial corporations
[965—Dec, 31 8,014 5,911 4,657 1,254 1,755 225 as 89
1966—0Dec. 31. 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—0Dec, 3 4,936 3,966 2,897 1,069 | 898 ] 3 Y
1968 -~Jan, 31, 5,484 4,547 1,418 1,129 868 S8 2 9
teh, 2 6,589 5,185 4,018 1,370 1.076 17 2 Y
Savings and loan associations:
1965—Dec. 31 3,644 597 394 203 948 1,374 252 471
1966—Dec, ] 3,883 782 583 199 1,251 1,104 271 475
1967—Nec, 4,575 1,255 718 537 1,767 8l 281 40l
1968--Jan, 4,694 1,359 82§ 534 1,787 804 282 462
Feh, 2 4,818 1,308 R56 449 1,722 1,040 RUT 458
State and local governments H
965—1ec. 15,707 5,571 4,573 298 1,862 ’ 1,894 1,985 4,395
1966—Dec, 31 15,3484 5,545 4,512 l ,033 v 2,165 1,499 1,910 4,265
1967—Dec, 3 14,689 5,975 4,855 ,1200 . 2,224 937 1,557 3,995
1968 -Jan. 14,430 5,749 4 ,720 | (l"‘J 2,317 928 1,522 3,915
feh, 2 4, Ty 37 6. 341 5 ()R(w | 259 2163 1,018 1,5 3 H‘)4
All others:
1965—Decc, 68,675 35,356 29,089 6,267 15,784 11,386 2,147 3,962
l‘)(iﬁ—])c'c. 3 73,690 38,6858 32,646 6,039 18,396 9,619 2,215 4,275
1967-—Dec. 72,976 I8, 120 31,628 6,493 21,951 5,991 2,356 4,555
1968—Jan. 76,196 217193 34,474 | 0,719 20,998 | 5,948 2,414 4,639
Feb, 77.341 42,219 35,03 l 7.188 20,691 i 7,343 2,4 4,087
Note.—Direct public issues only. Based on Treasury Survey of about 90 per cent by the 5,858 commercial banks, 502 mutual savings
Ownership, banks, and 760 insurance uon\punics conthined (2) about 50 per cent by
Data complete for U.S. Govt. ageucies and trust (unds and F.R, Banks the 46Y nonfinancial corporations and 488 savines and loan assns.; and
but for other groups are based on Treasury Survey data, Of total mae- (3) about 70 ner cent by 504 State and local govts.
ketable issues held by groups, the proportion held on latest date by those “All others,” a residual, includes holdings ol all those not reporting

reporting in the Survey and the number of owners surveyed were: (1) in the ’I‘rcusur_\ Survey, mcludlm, investor groups not listed separately.
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities

{
Hy maturity By type of customer
— - - e e e e e e _| U.S, Govt.
Period i agency
| Total . Dealers and brokers . | secutities
_ Within 1-5 5-10 Over | ——-—-] om- Al
| t year years years 10 yeats |5 g Govt, Other banks other i
securities i
V) IR SIS —_— - - — | |- = P e
1967—Ieb,seeeviiiniinnne 2,186 1,744 331 79 32 174 90 826 496 217
Mar. 2,434 2,012 296 87 39 1,057 140 794 443 222
Apr. 2,111 1,738 262 82 28 813 76 746 475 222
May. 2,075 1,636 332 77 30 784 | 63 720 507 188
June. e 1,802 1,502 226 52 23 659 56 621 466 199
July. . 1,856 161 45 21 740 S8 741 544 219
Aug.. 1,578 243 3 30 662 60 662 500 159
Sept. 1,705 177 30 24 715 ¢ 51 ! 711 459 200
Qct., 1,941 150 43 RR) 795 o6 | LE 465 202
Naov, 1,935 273 ) P 40 848 76 862 558 243
Dec,. o oviiviieinans 12,352 | 29 V4 | 63, 1,079 9 , 1,028 601 r213
FOGE—Jin. e vt vin s ; 2,545 263 G4 48 1,160 | 9l | 1,051 618 304
Feb. ., ! 2,207 295 150 27 1,01y i 82 969 609 221
Weck ending -~ i ! ! ! i ‘
: i |
1968—1I-eth 2,36 22y 04 | 1,163 107 1,028 627 194
2,458 34 121 26 1,14 5 1,045 686 164
1,893 418 103 R{C "RY8 73 l 959 513 32
2,095 1224 08 22 'RIG ; 67 186l “S85 168
Mar, 2,306 107 Sd 7 1,046 75 ! 863 689 251
| 1,799 230 ; Y4 A2 855 | LA 774 408 231
1,973 277 39 20 874 79 | 827 585 287
2,304 180 S0 20 L [ 80 RRYS
|
Note.~—The transactions data combine market purchases and sales of ties under repurchase agreement, reverse repurchase (resale), or similar
U.S. Govt. securities dealers reporting to the 1°.R. Bank of N.Y, They contracts.  Averages ol daily figures based an the number of trading
do not include allotments of, and exchanges tor, new U.S. Govt, sceurities, days in the period,
redemptions ol called or matured securities, or purchises or sales ol securi-
DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
|
U.S. Government securities, by maturity us Commercial banks |
" - - ———| Govl. R P [
Period 1 onc gt All Corpora- All
All Within 1-5 Over “"f:,“l'); Period sources New Lilse tions! ! other
maturities | | year years ; 5 years securities York .hs g 1
. SRR U . City | where !
1967—Leb, 4,442 3,527 681 ' 235 467
Mar 4,084 3,362 475 248 ! 415 1967—Leb,. . .| 4,530 1,391 1,331 1,069 740
Apr.. 3,902 3,296 382 . 223 450 Mar.......| 4,298 1,289 1,461 825 723
May. 3,375 2,503 744 . 129 371 Apr... Jd 4,162 1,093 1,576 | 829 664
June..... 2,869 2,389 406 74 34 May . .1 3,612 935 1,156 764 757
July.. 2,239 2,115 106 . 18 ! 239 June......| 3,262 1,121 984 665 I 492
Aug.. 2,903 2,564 2 26 265 July.......| 2,147 049 622 | 598 | 276
Sept.. 2,545 2,305 202 8 . 242 Aug. 2,717 835 734 868 280
Oct,.. 2,880 2,837 22 20 ! 379 Sept. 2,669 1,010 873 582 | 204
Nov. 3,109 2,793 258 58 3 Oct.. 2,660 844 688 744 383
Dec, 2,410 2,375 s v 163 Nov. 2,863 650 640 1,176 I 397
! Pec,o.. ... 21,549 5560 482 1,144 | o7
1968—Jan,...... 3,404 3,310 4 --20 401
Feboooo.. 31.762 3,500 108 ¢ 153 RI) 1968---Jan.,..... 3,200 1,003 816 944 | 440
i ! Feb..o.o.... 3,799 1.072 1.008 [y 648
Week ending: - |
: | Week ending: - '
1968---Jan, .. 2,508 2,467 { 12 =12 409 ;
o, r3,025 2,87} | 157 -6 374 1968 Jan. .., 2,617 664 557 Ri5 582
17., 3,706 3,559 144 2 401 [JURN 3,002 1,025 760 873 33y
24, 3,261 3,227 04 - 30 422 17..., 3,344 1,154 809 8§87 498
k] AN 3,820 3,776 93 —48 390 24, 3,273 887 879 I,055 451
M. Yam 1,098 924 1,011 438
Feb, 7., 3,759 1,862 -4 99 n
4., 3,184 3,187 =39 237 144 Feb. 7. 4,016 1. 185 996 1,012 823
20, 3,835 3,332 248 255 413 14.. 3,722 424 PIR) 1,08} 883
28 4,102 3,660 200 . 240 91 20.. 3,610 973 1,036 1,156 446
1 28, . 3,828 1,260 ' 1,026 1,081 462
NoTE~~The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the T All business corporations, except commercial banks and insurance
contract is matched by a reverse repurchase (resale) agreement or delayed companies,

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

securities.

Included in the repurchase contracts are some that more

clearly represent investments by the holders ol the securities rather than

dealer trading positions,

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

Norr.—Averages ol daily figures based on the number ol calendar days

in the period.

NorE to the opposite table on this page,

Both bank and nonbank dealers are included.

Sec also



APRIL 1968 o GOVERNMENT SECURITIES A-39
U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, MARCH 31, 1968
(In millions of dollars)
Issue and coupon rate  |Amount Issuc and coupon rate  [Amount Issue and coupon rate  |Amount Issue and coupon rate  Amount
Treasury bills ‘Treasury bills—Cont. ‘Treasury notes —Cont, Treasury bonds—Cent.
Mar. 31, 1968.......... 1,400 Aug, 29, 1968..........[ 1,000 Feb, 15, 1971, ....,533 2,509 leb, 15, 1970......4 4,381
Apr. 4, 1968.. 2,502 | Aug. 35, 1968, 1,501 | Apr. 11971, ..., 11 35 | Aug. 15,1970......4 4,129
Apr, 11, 1968, 2,503 |  Sept. S5, 19068... .. 1,000 May 15, 1971...... 5 4,265 Aug. 15, 1971, .4
Apr. 18, 19G8.. 2,502 Sept. 12, 1968........ .. 1,000 Oct. |, 72 Nov, 15, .3
Apr, 22, 19681 3,507 | Sepre 9, 1968 1000 | Nov. 15, 1,734 1 pich. 15, .4
Apr. 25, 1968 2,504 Sept, 26 1,001 Feb, 1§ 2. . 2,006 Aug, 15, 4
Apr. 30, 1968 1,402 | Sept. 30, 1,500 | Apr. 1, 1972, A 34 | Aup. 1S, 4
May 2, 1968 2,500 Oct. 1,502 May 15,1972 4 5,310 Nav. 15,
May 9, 1968 2,502 Nov, | 1,501 Oct. 1, 1972, A 17 Feb, 15,
May 16, 1968.......... 2,501 ec, 1,000 Nov. 15, 1974......5% 1,652 May 15,
May 23, 1968 ... ... 2,501 | Jan. DO1,000 | Feb. 1501975......5% | 5,149 | Nov. |5,
May 36, 1968.......... 4,004 teh, fo1,002 May 15,
June 6,1968.......... 2,602 ; June 15,
June 2,600 : ‘I'reasury hends l'eh, 1S,
June 20, 1968.......... 2,606 [Lreasury notes Dec. 15, 1963-68...2 1,788 Nov. |5,
June 53 Apr. 1, 1968.... Iy 212 June 15, 1964-69.,,214 2,543 May 15,
June May 15, 1968,... 4% 5,547 Dee. 15, 1964-6Y..,214 | 2,490 Aug. 15,
June Aug 150 1968......4V4 | 5,937 | Mar. 15, 1965-70,..2i4 | 2,285 | Feh, 15, 1988-93, 249
July Oct, [, 1968......1 s Mar. 15, 1966-71,. 214 1,224 May 15, 1989-94, + 1,559
July Nov. 15, 1968......514 8,984 June 15, 1967-72...21, 1,254 Feb, 15, 1990......314 4,883
Tuly Feb, 15, 1969, ... 5% 1 10.738 | Sept. 15, 1967-72,..204 | 1,952 | peb. (5,1995.. .03 . 1,153
July Apr, 1, 1969, ... 0104 } 61 Dec. 15, 1967-72. .. 2,620 | Nov. 15, 1998, ..., 3y 14,354
July 31, 501 May 15, 1969...... 5% 4,277 May 15, 1968......3% 2,460
Aug, 1, 1968.......... 1000 | Oct. 1, 1969, iy 159 | Aug. 15, 1968... ... 3% | 2,640
Aug, B, 1968.......... 1,001 Apr, 1, 1970, .. .. 114 i 38 Nov. 15, 1968.,....37% . 1,158 |Canvertible bonds
Aug. 15, 1968.......... 1,002 Oct. 1, 1970...... 1Y | 113 Feb, 15, 1969...... 4 3,728 Investment Series B
Aug. 22, 1968,......... 1,000 | Nov.15,1970......5 | 7,675 | Oct. [,1969...... 4 6,248 | Apr. 1,1975-80..,2% . 2,545
1 :

+ Tax anticipation scries,

NoTr.—Direct public issues only. Based on Daily Statement of U.S.

Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and refunding) | ; Issues for new capital
Type of issue ! Type of issuer Total Use of proceeds
Period T T ---‘““ —_ls_—_l_ ————— | aglcl’il\:?l - | | ' T
; ' Specia | i

Total Gc:lcr- Reve- U.S. , district ereds | Total Edu- | ROAS - yn  pous. | Veter- |.Olhcr
obli- nue | [TAAL] Govt. | State and |Other2 cation |, and itiesd ing5 ans' pur-
gations | loans - fl':lz:ltl bridges aid | poses
1961.......... 8,566 5,724| 2,407 315 120! 1,928 2,165} 4,473 8,301| 8,463| 2,821| ,167) 1,700 385 478] 1,91)
5,582| 2,681 437 145| 1,419 2,600( 4,825 §,732| 8,568| 2,9631 [,114| 1,668 521 125] 2,177
5,855 4,180 254 249( 1,620| 3,636( 5,281| (0,496 9,151] 3,029 812 2,344 598:....... 2,369
6,4171 3,585 637 208| 1,628| 3,812 5,407| 10,06Y9{10,201] 3,392 688 2,437 727 120 2,838
71,1771 3,517 464 170 2,401 3,784 5,144| 11,538]10,471] 3,619 9200{ 1,965 626 50| 3,31
e 6,804 3,955 325 312 2,590 4,1101 4,695 na.ll,303] 3,738, 1,476 1,880 533 3,667

1967, 0o v ] 14,6531 8,905 4,937 arr 334 2,842| 4,780] 7,028 n.a.14,528 1,458 1,253 2,398 638|. ... ,
1967 I3 1,487 943 518 27 397 e 759 na 1,482 408 219, l()_\[ [ 691
23 933 2890 ... .. 1o 257 3091 665 nag 1,194 466 133 117 * 478
1,455 841 460 17 7 231 548 n70 na.| 1,439 427 123 RRD) 126]. 423
1,130 848 256 .. 26 182 245 703 na| 1,111 460 sy 213 10(. 369
1,247 760 457 .. 30 J1s 298 034 na.j 1,222 487 116 102 L. 506
1,497 860 492 117 29 138 682 677 1,497 597 20 228 48], 498
950 665 2464, ., . ... 39 1RO 260 504 943 314 36 192 [ 394
860 588 254, ... ... 18! 195 235 430 358 201 142 211 520 ... 242
1,334 560 648 105 M 246 S8R 500 1,324 328 184 250 rgy. 453
974 684 257).... ... 32 207 257 510 v74 209 130 139 18], 417
1,425 766 (3 P 4] 135 549 541 1,424 224 43 i1y v, %30
1,060 457 443 138 22 1S3 478 429 1,060 267 42 125 la6 . ... 480
1968 -Jan,.... 1,147 82} 297|....... 27 450 292, 406 naf 1,107 385 201 160 oo 102

1

1 Only bonds sold pursuant to 1949 [Housing Act, which are secured
by contract requiring the Fousing Assistance Administration to make
annual contributions to the tocal authority.

2 Municipalities, counties, townships, schoo! districts.

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

4 Water, sewer, and other utilities.

5 Includes urban redevelopment loans,

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

lollowing page, which are based on Bond Buyer data.

The principal

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



A-40 SECURITY ISSUES ™ APRIL 1968
TOTAL NEW ISSUES
(In millioas of daollars)
rOss \ all iccnns i Proposed use of net proceeds
Gross proceeds, all issues ! all corporate issues © '
o —— . e — e S —
Noncorporate Corporate New capital
period e S P e - — o ——| Re-
! Bonds Stock rlx:{j\-l
Total U.S. u.s. Total A
. -~ o - el Other | of
U.S. | Govt. | State . . New o
Govt.2| agen- | ‘ang |Other st Total pub- | pri- P . Total m‘oncy" pur- | sceu-
Be 14 - . . re- | Com- poses | rities
cy 3 | local lotal licly | vately ferred | mo
offered | placed |6fFe¢ | mon
1960,.......... 27,541 7,9()()| 1,672 7,230 579 10,154] 8,081} 4,806| 3,275 409| 1,664 9,924] 9,653] 8,758 895 271
12,253" [,448| 8,360 303| (3,165¢ 9,420] 4,700| 4,720 450( 3,294 12,8851 12,017 10,715( 1,302 868
8,590 1,188 8,558 y15] 10,705) 8,969 4,440 4,529 422 1,314] 10,501] 9,747| 8,240 1,507 754
35,1991 10,827) 1,168 10,107 #87| 12,211 10,856 4,713] 6,143} 34y L001] 12,049 10,523 8 BYB[ 1,625] 1,526
37,122| 10,656 1,208| 10,544 760| 13,957] 10,865} 3,623 7,243 4121 2,679( 13,792) 13,038] 11,233 1,805 754
40,108F 9,348] 2,731| 11,148 889 15,992| 13,720] 5,570| 8,150 725] 1,547 15,801 14,805] 13,063| 1,741 996
45,0151 8,231 6,806| 11,089 815 18,074 15,561| 8,018 7,542 574| 1,939 17,841] 17,601] 15,806! 1,795 241
GR,S14) 19,431 3,180 14,288 1,817] 24,798] 21,954] 14,990( 6,964 RES| 1,959 24,409 24,097] 22,233 1,867 32
. I
5,091 4941 1,251 1,450 211 1,684 1,593 7451 848 5t 40| 1,669] 1,648} 1,522: 125 21
7,523f 4,154 7831 1,159 100 1,418 1,262 900 3602 17 1391 1,400] 11,3991 1,375 24 1
5,253 459 7500 1,437 245, 2,362} 2,219] 1,618 601 24 119y 2,334] 2,317} 2,178 139 17
4,229 393 650 1,129 41| 2,015 1,778) 1,308 410 144 94 1,985 1,973] 1,891 82 12
4,002 438 g10| 1,209 26| 1,518] 1,361 965 396 47 L 1,493] 1,474] 1,418 56 19
5,373 410 650 1,461 179 2,674] 2,341 1,684 659 17 Jrab 2,631 2,611 2,363 248 20
4,375 415 407 925 9l 2,589] 2,375} 1,889 480 85 130{ 2,546] 2,457 2,181 275 89
10,625] 6,458 250 840 s96| 2,481 2,231 1,813 418 105 144] 2,4401 2,400 2,184 222: 4
4,218 362 599 1,273 2200 1,763 1,549 902; 647 41 1731 1,732 1,723 1,581 142: 10
4,609 422 708! 991 781 2,4091 1,940] 1,375 566 231 238 2,367 2,289 2,120 168 79
¥,732] 5,054 oo 1,320 147} 1,500F 1,196 645 551 81 222 1,470( 1,467 1,305! 1631 k)
4,483 71 612 1,003 22) 2,38S)] 2,107] 1,087 1,020 42 245 2,343) 2,336 2,11% 3 8
1968  Jan......| 4.5 ARl 999 1,162 raa 1757 1.4 903 528 47i 17\;I 1.718] 1LeR9) 16061 83 30
Co ) | _ |
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing Commercial and Transporiation Public utilit, Communicati | Real estate
‘ ¢ B miscellancous ST Y ommunication | and financial
I*eriod I U P PRSP U
|
Retire- Retire- Retire- . Retire- Retire- Retire-
New [ ment of | New mentol | New |mentof| New mentof| New | mentol; New | mentofl
capital$ | secu- |capitalB | secu- |capital8 | secu- |capitald’' secu- |capital8] secu- | capital¥| secu-
rities rities ritics rities rities rities
79 794 an 672 39 2,754 St 1,036 | 2,401 T
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 1 1,825 23
199 756 53 | 801 87 1,939 703 733 359 2,962 125
243 1,024 82 | 941 32 7 2,445 280 2,133 36 3,723 80
138 1,302 79 967 36 2,546 357 847 92 4,128 93
125 1,356 44 1,939 v 3,570 46 1,978 4 1,902 14
ver2en 47 | 2,016 22 | 4,741 127 | 1.95s ) 2,399 5
[967T—Jan......ooeevniinenn 624 20 |' 03 (..., 144 220 293 * 264 ]
Feb. . e 563 . | 72 ¥ 140 274 105 244 -
Mar.. 1,254 i 16 : 112 |..o.... .. 214 503 145 89 2
Apr... 1,128 7 102 4 100 194 107 141 [........
May.. 588 1 94 * 199 401} 91 100 -
June. . .. 1,298 16 218 3 128 471 50 146 |........
July oo v iviniiini o, 923 22 REt] 23 79 446 ¥ 277 feeiinn
2 1,229 ! 10 95 R) 99 S0y 156 119 2
B 5 N 637 5 285 3 150 265 200 184
Oct, 906 [ 126 7 176 571 19 gy
Nov. 512 1 207 i 2 88 404 82 174
Decooo oo 1,109 0 400 | I [98 278 68 273 ..
' ' !
1968 - Jan.. oo s | 18 | s 1 uR 48 g . 182 L 246 G
. | | \ '

1 Gross proceeds are derived by multiplying principal amounts or
number ol units by offering price.
2 Includes guaranteed issues.

3 Issues not guaraniced.

4 See NOTE to table at bottom of opposite page.

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

o Estimated gross proceeds less cost ol Notation,
7 For plant and equipment and working capital.
3 All issues other than those {or retirement of securities.

Nore.—Securities and Exchange Commission estimates ol new issues
maturing in more than 1 year sold for cash in the United States.



APRII. 1968

1

SECURITY

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

ISSU

ES A-41

Derivation of change, all issuers
All seeurities | Bonds and notes i Common and prefecred stocks
Period e ._|.____._| —_ e e e— e e e
i : New issties Retirements Net change
New Retire- lNcl New Retire- Net i—-—-—i----- o
issucs ments change issues menls change I ) .
nvest. . Invest. . Invest. .
| cos.t Other cos Other cos. | Other
|
_ . e ] FOSERGRUN  P S R I - .
14,1308 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 | 1,138 1,948 1,536 2,197 1,602 : -249
18,826 8,290 10,530 10,715 4,077 6,637 4,163 3,748 1,895 2,317 2,468 , 1,431
21,535 10,025 11,511 12,747 4,649 8 ()‘)H | S ,583 3,205 2,134 3,242 3,450 i Y]
26,327 9,567 16,761 15,629 4,542 in ()88 529 4,169 2,025 3,000 4,504 1,169
5,615 2,535 1,080 3,330 IR 2.225 ‘ 1,657 622 43 YY3 1,226 -371
77,258 2,344 4,914 4,724 1,202 3,522 | 1,748 786 592 550 1,156 238
7,400 2,599 | 4,801 4,978 1,318 3,660 1 01,381 1,041 701 S8l 16RO 461
8,892 & 2,69 6.202 6,248 1.394 4.854 [.412 1,232 721 576 691 656
9,401 i 2,861 6,538 5,349 1,420 1.924 2,446 1,608 747 G0 i,099 | WS
i
Type of issuer
Manu- Commercial Transpor- Public Communj- : Recal estate
: facturing and other 2 tation 3 utility cation and financial 4
Period
Bonds TN Bonds el Bonds 3 Bonds . Bonds R Bonds .
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1,355 - 242 294 -201 - 85 --25 1,295 479 1,172 357 813 2,613
1,804 --664 339 — 382 316 —-19 876 245 438 447 1,806 1,695
1,303 ~516 507 =483 317 =30 1,408 476 458 1,699 2,644 2,753
2,606 —570 614 —70 185 —1 1,142 96 644 518 2,707 3,440
4,324 32 6l6 =598 956 718 2,659 51 t,668 §75 864 4,414
736 140 72 --S53 224 26 755 116 465 147 26 1,23
l)(ﬂ—l 1,489 52 130 = .17.7. 1 19 642 9 5Ll 97 379 1,139
1,858 107 153 52 198 47 f,089 17 320 158 41 Jidl
lll 2,25) 403 422 129 374 45 867 168 594 92 )45 611
I\’ 1,637 270 99 207 | 214 54 K46 277 241 120 537 1.68S
) !

| Open-end and closed-end companies.

2 Lxtractive iand commercial and misc, companies,

3 Railroad and other transportation compi
4 Includes investment companies,

Note.-

nics.

Securities and Exchange Commission L\“ll):l(t\ of cash trans-

actions only. As contrasted with data shown on oppocite page, new issues

exclude foreign and include offerings of open-end investment cos.,

securities held by affitiated cos, or RIC,

and also new stock
of bonds into stocks,

also securities retired with inter

that purpose shown on opposile page.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

sales ol

special olferings to unplnyu.\

1es and cash pmu.uls connected with Lonvur\mn\
Retirements include the same types ol issu
1l (unds or with proceeds of issues Tor

s, and

Sales and redemiption Assets (market value | Sales and redemption Assets (market value
of own shares at end of period) | of own shares ut end of period)
Year —_— - Month ! -
I Redemp- Net i Cash | Tt Redemp- Net ., Cush .
Sales 1 tions sales Total 2 position !} Other | Sales 1 tions sales Total 2 positiond Other
1985........ 1,207 443 765 7,838 438 7,400 }1967- - II\}lh' .. ! 298 179 120 | IR,034 2,806 | AS,lo¥
433 914 | 9,046 492 | 8,554 ur. . 8y 226 163 | 19,443 2,682 1 36,761
406 984 | 8,714 523 | 8,191 Aplr...| 158 34 144 411|3| 3,666 | M. 525
51t 1,109 | 13,242 634 | 12,608 May. I 57 258 Yy | 149,847 2,608 | 37,239
! ! ’ June. . 375 315 150 | 40,798 21503 | 3%.202
786 1,494 | 15,818 860 | 14,958 July... | 418 222 201 | 43,0064 2,515 | 40,549
842 1,255 | 17,026 973 | 16,053 :?ulu.. ' 347 249 08 | 42,663 2,370 | 40,293
1,160 | 1,791 | 22,789 980 | 21,809 Sept.... 352 46 106 | 43,585 | 2,244 | 41,341
1,123 1,576 | 21,271 1,315 ) 19,956 I(:cl...'. 409 270 L:'; 4% (’ﬁ" 2,218 | 40, 4(';4
ov, .} 468 231 R 43,262 LG5 40,609
1,504 952 %g.ﬂ‘i :,%4! %;,87] Dec.. . s0§ 242 159 | 44.701 42135
1,875 1,528 L1116 ,329 ,787.
35 1,962 | 20395 | 35,220 1,803 | 33417 J1968 JTan...  §56 Mo 240 | 42.466 2,679 | 39,787
1966,..... 4,671 2,005 2,665 | 34,829 2,97 31,858 Ieh. ., 451 260 191 | 41,532 1.400 | IR, 124

f 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 securities, less current linbilities.

Nort.-
ber:

tered with the §

||<.\v|v formed companies altee theie i

which comprise substantially all
: ies and Exchange Commission,
al offering of securities,

-ln\u(munl Company Institute dita based on reports ol mem-
open- -end In\C\(lllLl'll L()l\ll)dl\ll.\

Data reilect
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SALES, PROFITS,

AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

Industry

Manufacturing

Total (177 corps.):

Profity before taxes. ..
Profits after taxes..............
Dividends.oes e vireeiiniiinnas
Nondurable goods industrics (78
corps.):!
Sales..ovv i i
Profits before taxes.............
Profits after taxes..............
Dividends.....ovoviie i,
Durable goods industries (99 corps.):2
SaleS.....voiiiiiiii it
Profits before taxes.............
Profits after taxes..............
Dividends...ooovuiiiiinennnn

Selected industries:

Foods and kindred products (25
corps.):
Sales..........
Profits befors taxes.
Profits after taxes...... .
Dividends..o.oveeivirsiiann...

Chemical and allicd products (20

corps.):
Sales. iy iiiici i e
Profits before taxes.............
Profits after taxes..............
Dividends .« vaveeiieniiinen

Petroleum refining (16 corps.):
Sales, . uv i e
Profits bofore t.lxcs ............
Profits after taxes. . ............
Dividends..o,oveeiinieniiniae

Primary metals and produus (34

corps.);
Sales

l’ro(‘us before taxes.
Profits after taxes.
Dividends. ... ooveneniiinans
Automobiles and equipment (14
corps.):
Sales. ivs i iii i,
Profits before taxes.........o....
Profits after taxes..............
Dividends, .y .vnniinnrinennn..

Public utility

Railroad:
Operating revenue. . ...........
Profits before taxes,.oo.vovvnn..
Profits after taxes. ...
Dividends........ooviiiviinnns

Electric power:
Operating revenue.............
Profits before taxes.............
Profits after taxes. .
Dividends......

Telephone:
Operating revenuc.
Profits before taxes. .
Profits after taxes.............
Dividends...o.vvvviiiiiiinnn o

1963

. (147,380

17,337
9,138
5,444

55,372

1,183
734
21,144
2,394

1177
577

32,927
5,004
2,387
1,447

14,294
3,735
2,187
1,567

9,796
2,815
1,417

988

158,253
18,734
10,462

5,933

59,770

2,408

98,482
11,853
6,341
3,525

15,284
1,579
802
481

16,469
1,400
924
16,589

1,309
672,

24,195
2,556
1,475

763

10,550
3,069
1,590
1,065

1965

177,237
22,046
12,461

6,527

64,897
7.846
4,786
21527

112,341
14,200
7,675
4,000!

1,890

10,208
980
816
468

15,816
4,213
2,586
1,838

11,320
3,185
1,718
1,153

i 28.558

1966 |

195,738
23,487
13,307

6.920

73.643!
9,181]

122,094
14,307
7.834
4.191

19,038
1,916]
1,008

564

20,007
3.073
1,737

948

20.887
4 681
. 898
817

29,512
3.612
1,875

912

41,641

10,654
1,088
902
496

16,908
4,395
2,764
1,932

12,420
3,537
1,903
1,248

1967 |——— -

201.399| 47,695
20,898 6,020
12)6641 3,353

6,989 1,570

77.969| 17,721
9.039| 2,204
5,319 1,305
3,0271 65l

123,429 29,974
11,822 3,815
6,352 2,047
3,964 919

20,134 4,595
1,967 439
1,041 230

583 137

20,561] 4,885
2.731] 760
1,579 428

960| 221

23.258| 4,945
3,004 656
2l038l 457
1,079 200

26,532| 6,567

. 682
1's06] 402
892 216

32,721 6,985
3,482 894
1,789 456

921 217

42,300] 11,718
3,906 1,779
1,999 934

1,567 360
na.| 2,518
n.a. 213
n.l. 172
n.a. £13

17,894] 4,401
4,564 1,215

22911 758
23071 473
13,311 2,992
3,694] B3I
1,997 460
1,363 302

1966
—
I m
49,850| 46,202
6.450| 4,881
1643 2.845
1,754) 1,63
18,496 18,297
20444 2,305
14270 1380
682 673
3!.3s4i 27,905
410200 2577
2216 1,456
072|958
4,673 4,759
%3] 504
57| 262
ta2| 139
5,216] 4,824
874 789
480 443
24| 233
5,114/ 5,298
68 63l
467 479
204| 204
7,457 17,309
08| 857
537|490
248 2300
6,889 7,538
15| 851
40| 444
225 226
11,728 8,046
1°615| 313
91 224
503 36l
2.728] 2,690
327] 280
259 227
109 113
4,026 4,236
9¥7| 1.153
62| 702
46l 475
3,091 3,135
907| ‘ol
488 a8y
9| 37

51,991

6.126

3,466
1.965

19,129
2,232
1,352

723

32,861
3,895
2,115
1.242

5,011
485
259
146

5,072
650

I86-

269

5.530
726
495
209

7,225
810

475
260

8,100
952
495
244

12,149
1,567
826
351

2,718
268

244
16t

4,246
1,041
673
505

3,202
868
468
320

48,585
5.153
2,918
1,670

18,743

29,842
3,000
1,599

950

10,413
1,050
583
363

1967

o
t mr o
51,679 48,317
516080 4.232

31,1900 2,38
Lot 10721
19,535| 19,695
2250 2.209
1,343] (313
756) 770
32,144| 28,622
3,358 2,024
1,847| 1,068
94s|  os2
5,060 5.131
482 526
253 284
134 146
5,163 5,116
700 636
404 363
235 235
5,808 5,985
741 744
504 489
280 286
7,040/ 6,525
670 477
411 290
214 228
7,933 8,090
807 837
4170 438
233 227
11,875 8,354
1,436 216
782 62
365 362
2,6280 2,529
163 7
143 78
156 103
4,280 4,406
1,026] 1,161
666| 717
510 509
3,312 3,341
923| "'953
4971 515
337 341

52,818
5 867
3268
17897

19,996

4,980
512

208
145

5,284
701
4i6
252

6,075
435
sap
281

6,166
647

410
228

8,994
970
513
229

14,664
1,204
572
477

n.a.
n..
n.a.
n.a.,

4,511
I ()‘)‘)
729
534

3,429
949
513
351

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

Note—Manufucturing corporations:

published reports of companies.

Data arc obtained primarily from

Railroads: Interstate Commerce Commission data for Class I line-

haul railroads,

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

affiliated nonelectric operations.

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

ing subsi

iaries and the 2 affiliates.

All series: Profits before taxes are income after all charges and before
Federal income taxes and dividends, L
Back data available {from the Division of Rescarch and Statistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

] T
. I Corpgnitc | Corpgr:;lc
Profits In- Prafits Cashr | Undis- C“P““ Profits In- Profits Cash Undis- | | c“?'m
Year before | come after divi- | tributed Cm{?;l'\‘”" Quarter before | come after divi- | teibuted "0:‘-“"""'
taxes taxes taxes dends profits allow- taxes taxes taxes dends | profits a;l%nw-
ances! : ances !
49.7 23,0 26.7 13.4 13.2 24,9 1966--1....| 83.7 34,5 1 49,2 21.4 27.8 38.3
1....| 83.6 34,5 |, 49.2 21.6 27.6 38,7
50.3 23,1 27.2 13.8 13.5 26.2 II...; 84,0 34.6 49.4 21.6 27.8 39.2
55.4 | 24,2 31.2 5.2 16.0 30.1 1V,..| 83.9 34.6 49.3 21.2 28.2 39.8
59.4 ¢ 26.3 33.1 (6.5 16.6 3.8
66.8 28.3 38.4 | 17.8 20.6 31.9 1967—I1,...| 79.0 32.5 46.5 22.2 24,2 40,3
76.6 i1.4 45.2 19.8 25.4 36.5 Im...| 78.9 32.5 | 46.5 23.1 23.4 40.4
83.8 34,5 49.3 21.5 27.8 39.0 II1...| 80.0 32,9 i 47.1 23.4 23.6 41,8
80.8 | 33,2 47,6 22,8 24.8 | 41,4 Ive .| 85.4 35.1 50,3 22,4 27.8 42,5
1 Includes depreciation, capital outlays charged to current accounts, and Notk.—Dept, of Comnierce estimates,  Quarterly data are at seasonally
accidental damages. adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(Tn billions of dollars)
Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period working U. 8. receivable | payable Accrued
capital . Govt. '___ _  _ ______) Inven- . - e e e __} Federal .
Total Cash securi- tories Other Total s income Other
ties U.S. . taxes
Govt.1 Other Govt.! Other
148.8 304.6 40,7 19,2 3.4 133.3 95,2 12.9 155.8 1.8 110.0 14,2 29.8
155.6 326.5 43,7 9.6 3.7 144,2 100.7 - 14.7 170.9 2.0 Li9.1 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
170.0 [ 372.2 47,3 18.6 1.4 169.9 113.5 19,6 | 202,2 2.7 140,3 17.0 42.2
180.1 406.6 49.7 16.5 1.9 187.9 125.7 22,9 ! 226.5 3 158.0 18.8 46.6
182.7 412,1 47.3 16.7 1.9 190.8 129.2 24.3 229.3 3.3 158,3 18.9 48.8
187.1 421.8 48.1 15.0 4.0 196.7 133.4 24,6 | 2347 1.5 164.0 16.5 50.8
188.0 | 429.5 47.3 14.3 4.2 | 201.1 138.3 24,4 | 241.5 4,0 167.8 17.7 52.1
189.4 | 439.6 49.8 15,2 4.5 202.6 143,2 24,2 | 250,2 4.4 173.7 18.8 53.3
191.7 | 440.2 46.9 14,1 4.4 | 202.6 146.8 25.4 | 248.5 4.9 171,2 18.4 54,1
192.8 441, 1 47.4 1.3 4,6 1 204.9 147.9 24,9 248.2 5.4 174.6 12.5 55.7
196.3 448.9 48.8 10.6 4.7 1 208.9 149.9 26.0 252,6 5.7 176.1 13.3 57.4
200. 1 460, 1 52.0 12.1 5.1 | 211.8 152.5 26.6 260.0 5.8 181.0 4.9 58.2
1 Receivables from, and payables to, the U.S. Govt. exclude amounts NoT1E—Securities and Exchange Commission estimates; excludes
ofFset against each other on corporations’ books. banks, savings and loan assns., insurance companies, and investment
companies.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportition pubt o Total
. . -— ublic ommu- (S.A.
Period Total Non- Mining utilities | nications | Other L | nnigy
Durable durable Railroad Other : rate)
34,37 6.27 7.40 .98 .67 5.52 3.22 8.46 [...iiin...
37.31 7.03 7,65 1.08 .85 5.48 | 3.63 9,52
39,22 7.85 7.84 1,04 [.10 5.65 3.79 10.03
44,90 9.43 9.16 119 1.41 6.22 4.30 10.83
51,96 11,40 11,05 1.30 1.73 6,94 4.94 11.79 | ,oevvinnn
60.63 13.99 13,00 1.47 1.98 8.41 5.62 12,74 [....000ne.
61, 6 13.70 13.00 1,42 1.53 9.88 5.91 12,74 | ....o0n
65,23 14,39 13.54 1.58 1.27 10,88 6.45 12,60  |..........
12,77 2.87 2.74 33 40 75 1.60 1.26 2.83 58.00
15,29 3.51 3.27 .40 55 1,00 2,09 1.42 3.06 60,10
15.57 3.54 3.30 37 48 82 2.36 1,36 3.33 61.25
17,00 4,07 3.68 38 .55 .86 2.36 1,58 3,52 62,80
13.59 3.08 3.02 .32 41 .70 1.84 1.35 2.87 61,65
15.61 3.46 3.34 34 41 1.12 2.46 1.49 2,99 61.50
15.40 3.33 as .37 .35 .98 2.66 1.46 3.09 60.90
17,05 3.82 3.48 .39 .36 1,07 2,92 1.62 3.39 62,70
14,26 3.17 2.97 .35 FRX) .92 2,25 4.27 64.80
16.31 3.66 3.4l .4l .30 .11 2,78 4.'62 64,30
L Includes trade, service, finance, and construction. Norte.—Dept, of Commerce and Securities and Exchange Commission

2 Anticipated by business. estimates (or corporate and noncorporate business, excluding agriculture,
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MORTGAGE DEBT QUTSTANDING

(In billions of dollars)

All properties Iarm Nonfarm
Other S Multifamily and Mortgage
End of holders? 1- to 4-family houses | oo nercial properties s type 6
period All '::r::l"" — = Al l:_':‘:l'" Other Al |—- e e il e B R
hold- L . hold- Lo hold- | hold- - .

ers lulll}:)trll:‘.l u.s. VE‘TS_';IS ers l’:!"“' || ers3 ers Finan. | Other Finan. | Other b\}-l'c Con-

> agen- VI utions Total | insti- | hold- | Total | insti- | hold- | “4° | ven-

4 jons! o i 1 S eI~ N

cies | thers tutions ers tutions ers | written | tonal

1941 7.6 | 20.7 4,71 12,2 6. 1.5 4.9 31,2 18,4 .2 7.21 129 8.1 4.8 3.0 28,2
1945.. 5.5 200 2.41 121 4.8 1.3 1.4 0.8 18.6 12.2 6.4 12,2 7.4 4.7 4.3 26.5
1961.......| 226.3 | 172.6 | 11.3 41,9 13.9 5.0 8,9 1212,4 | 153,1 ] 128,2 24,9 | 59.3 9.4 19,9 65,5 | 146.9
1962...... 248.6 | 192.5 I 12,2 44.0 15,2 5.5 9.7 ! 233.4 | 166,5 | 140.4 | 26.0 66.Y 46.6 20.4 69.4  164.1
1963.......] 274.3 ] 2(7.1 1.2 45,9 16,8 6.2 10,7 . 257.4 | 182.2 ] I56.0 1 26,2 | 75.3 54,9 20.3 73.4 . 184.0

] !
1964....... 400.3 | 2410 ' 1.4 47.8 IX.9 7.0 1.9t 2803 | 197.7 | 170.5 | 27,2 83.6 63.5 1 20,1 77.2 204,
1905. . 126, 1 264,60 12,4 49,1 21,2 7.8 13,40 3049 | 2132 | 184,60 28.6 91.8 72.2 19,5 RL.2 . 2237
19657 S 347.2 1 28008 5 15,7 50.6 231 8.4 14,9 ] 323,9 ] 223,7 ] 192,) .4 11001 80,0 20,1 84.0 | 239.9
19677, .. .. 368.9 | 2981 ¢ 18,8 2.4 25,1 9,0 16.1 3439 | 235,6 | 201.3 r 34.3 11083 87.7 20.5 R8.2 | 255.7
| !

1966 -k 32201 269. 6 1.5 - 49,0 2.8 8.0 1.7 0.4 | 216,13 187.3 29t 94,0 74,13 19,7 R2.b | 228.3
te. .| 338.7 | 274.7 4.4 - 49,6 22.5 8.2 14.2 | M6,2 | 219.8 | 189.9 29,9 6.8 76.6 19,9 8.6 | 211.06

Plie| 343.5 ] 278.2 15,2 50,1 23.0 8.4 14.6 10,5 | 222,0 | 191.3 10.7 . 98.5 78.5 1 20,0 81,4 [ 237.1

Ve | 347.2 | 280.8 15.7 i 50.6 21,1 8.4 14.9 | 3239 | 2237 | 1921 3.4 | 100, 80.0 2001 84.0 | 239.9

06T - 1o ) XS0.6 | 2812 16.4 0 51,0 23,7 H.5 15.2 1 326.9 | 225.2 193,21 32,0 | 101,7 81,5 20.2 84, I 242.8
e | 356,10 | 287.9 16.7 ; S1.§ 24.2 8.7 15.5 [ V31,9 | 228,21 195.7 | 32,4 | 101.8 83,5 20,3 85,0 | 246,06

e 362.4 | 292.9 17.5 . 52,0 24,6 8.9 1S.8 | 37,7 | 231.9 (| I98.6 i 333 | 105.8 §5.4 20,4 . B6.4 | 251.3

Ve 168.9 | 08,1 1.5+ 52,4 25,1 9.0 6.1 33,9 | 235.6 | 200,13 4.3 08,3 87.7 20.8 R8.2 [ 255.7

| |

I Commercial banks (including m:-nglepo.\'it trust companies but not 5 Derived  figures; includes sniall amounts of farm loans held by

trust depts,), mutual savings banks, life insurance companies, and savings
and loan assns,

2.8, agencies are FNMA, U'HA, VA, PHA, I'armers Home Admin,,
and Federal land banks, and in earlier years, REC, HOLC, and FI'MC,
Other U.S‘ agencies (umounts §xllall or current separite data not readily
available) included with “individuals and others,”

3 Derived figures; includes debt held by FFederal fund banks and farm
debt held by Farmers Home Admin,

4 For multifamily and total residen:ial propertics, see p. A-46,

savings and loan assns,
¢ Data by type of mortgage on nonfarm 1- to 4-family properties alone
are shown on second page following,

Notr,—Based on data from Federal Peposit Insurance Corp., Federal
Home Loan Bank Board, Institute ol Life Insurance, Depts, of Agricul-
ture and Commerce, Federal National Mortgage Assn,, Federal Housing
Admin,, Bublic Housing Admin., Veterans Admin,, and Comprroller
of the Currency.

Figures for first 3 quarters ol cach year ace F,R, estimates.

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
........ S e | P - : e -
Residential ' ! Residential !
IZnd ol period S e T e """."'“'""I ) !
Tota! ! non- | IFarm Total Other | Farm
o FHA- ' VA- ° Con- farm an h I'HA- |} VA- | Con- | non~- , °°
Total in- suar- . ven- ! Total in- guar- ven- farm |
sured | anteed | tional sured | anteed | tional

4,906 K ] I L [ l,048‘ 566 4,812 RI:1:5 ] R PO RN 900 28

4,772 3,395 i e 856] 521 4,208 3,387} .. BT PR . 797 24

30,442] 21,225 5,975 2,6271 12,623| 7,470| 1,747 29,1450 26,34[] 8,045 9,2¢7] 9,029| 2,753 51

34,476 23,482| 6,520| 2,654| 14,308 L9720 2,022 32,3201 29,181F 9,238| 9,787| 10,156| 3,088 51

39,414} 26,476] 7,1051 2,862 16,509| 10,611 2,327} 36,224) 32,718f 10,684| 10,490 11,544 3,454° 52

1964. . 43,976 28,933] 7,315 2,742 18,876| 12,405 2,638 40,556 36,487| t2,287] t1,121! 13,079i 4,016] 53
1965 49,675] 32,387 7,702| 2,688f 21,997| 14,377, 2,911 44,617 40,096] 13,791] 11,408 14,897, 4,469 52
1966. 54,3800 34,8761 7,544| 2,599, 24,733 16,366; 3, 138] 47,3371 42,242] 14,5005 11,471 16,272 5,041 53
1967 58,2300 35,801 7,287 2,429 27,085) 14,029 3,400 S0,395] 44,767} 153781 12,01y |7,350| §,577 51
1966 - 50,650 32,823 7,717 2,659 22,446) 14,8400 2,988] 45,370] 40,700| 13,956 11,408| 15,336 4,617| 53
52,306] 33,800 7,769 2,654| 23,377| 15,478| 3,028( 45,883 41,083} 14,047 11,346) 15,000 4,747 s

53,606 34,469f 7,687 2,6200 24.162{ 16,028 3,109| 46,622 41,673| 14,274| 11,413} 15,986 4,896 53

54,380 34,876) 7,544| 2,599 24,733 16,366 3,138] 47,337| 42,242 14,5001 11,471, 16,272| 5,041 53

' i ! i

1967 54,531 34,890 7,444 2,547 24,899] 16,464] 3,173 48,107 42,879) 14,723 11,619] 16,537 S,l‘.’()l 52
55,731 350487 7,396 2.495. 25,596) 16,9700 3,2741 48,893 43.526] 14,947 11,768| 16,811 5,316, 5l

57,080 36.208] 7.350. 2.462] 20,396 17,524 3,348| 49 67| 44.179] 15,174; 11.913| 17,092 5,441 5I

58,230 16, ROI 7,287! 2,429 27,085| I8,029] 3,400 50,395 44.767| 15,378 12,039 l7.35()| 5,577 51

| :

!Includes loans held by nondeposit trust companies, but not bank
teust depts,
2 Data for 1941 and 1943, except for totals, are special F,R. estimates.

Nore.~-Second and fourth guarters, Federal Deposit Insurance Corpo-
ration serics lor all commercial and mutual savings banks in the Uniged

States and possessions, Fiest and third quarters, estimates based on FDIC
data for insured banks for 1962 and part o' 1963 and on special F.R. inter- -
polations thereafter, For earlier years, the basis for first- and third-quarter
estimates included IR, commercial bank call report data and data from
the National Assn, of Mutual Savings Banks,
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
{oans acquired Loans outstanding (end of period)
Nonfarm i Nonfarm !
Period e i _ I
Total Towt FHA. | VA- other 1 i Farm ! { Total Tou FHA- VA- o Farm
ol o T guar- ther ! | ota : ar- ther
insured 1 Sl et i insured a%\utccd e
p— - ! — | —— . ——— P— - -
| ......... ! ........ 6,637 5,860 1,394 |........ 4,466 766
1,388 ! 20| 4,625 1 §52 | 44,203 | 41,033 9,665 6,553 | 24,815 3,170
1,355 1 469 | 5,035 ! 619 | 46,902 | 43,502 ] 10,176 6,395 | 26,931 3,400
1,598 618 | 6,030 866 | 50,544 | 46,752 | 10,756 6,401 | 29,595 3,792
1,812 674 [ 6,900 ! [,047 | 55,152 | 50,848 | 1,484 6,403 | 32,961 4,304
1,738 ! 553 | 7,697 . 1,149 ] 60,013 | 55,190 | t2,068 6,286 | 36,836 4,823
1,300 - 467 7,456 i 994 | 64,609 | 59,369 | 12,351 6,201 | 40,817 5,240
753 . 408 6,408 | 830 | 67,543 | 61,986 | 12,16] 6,093 | 43,730 5,587
n 16 503 ' 66 | 64,996 | 59,767 12,412 6,225 | 41,130 5,229
75 32 510 67 | 65,303 | 60,259 | 12,459 6,211 | 41,589 5,244
80 44 508 | 89 | 65,798 | 60,525 | 12,468 6,217 | 41,840 5,273
50 , 25 461 67 | 66,024 | 60,721 | 12,449 6,202 | 42,070 5,303
57 3 494 59 | 66,253 | 60,924 | 12,434 6,183 | 42,307 5,329
(V. 3 478 | 74 | 66,414 | 61,038 | 12,397 6,163 | 42,478 5,376
36 27 44} 57} 66,324 } 60,920 | 12,311 6,161 | 42,448 5,404
68 32 518 58 | 66,506 | 61,073 | 12,289 6,144 | 42,640 | 5,413
62 36 533 57 1 66,701 | 61,239 | 12,263 6,131 | 42,845 5,462
68 40 515 52 | 66,884 | 61,401 | 12,236 6,124 | 43,041 5,483
50 - 30 52} 59 1 67,097 | 61,595 | 12,214 6,112 | 43,269 5,502
1,077 58 ¢ 33 862 124 | 67,595 | 62,038 ] 12,192 6,104 | 43,742 | 5,557
G2 62 37 459 | 74 { 67,770 | 62,223 12,192 6,106 | 43.925 i 5.547
|

| 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’’ nonfiurm thereafter. These loans totaled $38
million on July 31, 1959,

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

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(L[n millions of dollars)

Loans made Loans outstanding (end of perioc)
New
Period home | Home FHA-| VA- Con-
Total 1] con- | pur- | Total 2 in- | guar- ven-
struc- | c¢hase sured | anteed | tional
tion
1,913 181 1,358 S36f. o ]e e
17,364 5,081 7,207 68,834) 4,667 7,152| 57,515
20,754| 5,979f &,524| 78,770| 4,476 7,010f 67,234
24,735| 7,039{ 9,920 90,944| 4,696] 6,960] 79,238
24,505| 6,515 10,397\ 101,333] 4,894 6,681 BY,756
23,8471 5,922| 10,697]" 110,306] 5,145 6,398] 98,763
16,720] 3,606] 7,746| 114,447] 5,270} 6,158 103,019
19,8911 4,190 9, 50S| 121,893] 5,794 6,356) 109,743
1967 -Feb, | 950 205 4201 114,395 5,278 6,141| 102,976
Mar.| 1,347 306 S71(. 114,797] 5,296] 6,143] 103,358
Apr.| 1,339 a2 586 115,233} 5,321 6,141 103,771
M May| 1,738 400 779| 115,909] 5,365 6,127( 104,417
June| 2,162 435 1,046] 116,944| 5,384 6,169 105,391
July 1,860 382 951| 117,676| 5,437| 6,187| 106,052
Aug.| 2,228 424| 1,186| 118,674 5,514| 6,223} 106,937
Sept.! 1,974 38l 1,017 119,529} 5,576] 6,258] 107,695
Oct.| 1,950 413 949 120,362 5,660 6,292 108,410
Nov.! 1,801 388 856 121,127) 5,714| 6,336] 109,077
Dec.| 1,759 380 780| 121,893] 5,794| 6,356] 109,743
1968---Jan..| 1,389 .291( 665 122,095| 5,787 6,405] 109,903
Feb.r| 1.451 304 705 122,641 5,853] 6,44G] 110,342

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

Beginning with 1958, includes shares pledged against mortgage Joans;
beginning with 1966, includes junior liens and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in universe,

NoTte,—Federal Home Loan Bank Board data.

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

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
P (end of period) Mem
) Ad- Repay-|_. . _ [lembers’
Period viinees | ments deposits
. Short- | Long-
Total Tieem § | torm 2
2131195 176 19 46
2,220 1 2,662 | 1,447 | 1,216 1,180
3,294 | 3,479 | 2,005 | 1,474 1,213
4,296 | 4,784 | 2,863 |.1,921 1,151
5,025 | 5,325 1 2,846 | 2,479 1,199
4,335 | 5,997 | 3,074 | 2,923 1,043
! 2,866 | 6,935 | 5,006 | 1,929 1,036
i 4,076 | 4,386 | 3,985 401 1,432
! 58y | 5,800 | 4,730 | 1,070 1,240
655 5,175 | 4,262 913 1,490
Apr.. 59 452 | 4,782 1 3,976 206 1,648
May.. 59 420 | 4,421 | 3,776 644 1,831
June.. 89 208 | 4,302 | 3,696 606 1,925
July. 193 274 | 4,221 | 3,680 541 1,521
Aug...o... 134 202 | 4,153 | 3,659 494 1,343
Sept. ... .. 102 133 | 4,122 | 3,642 480 1,317
Octevnnnn. 160 169 | 4,114 | 3,681 433 1,323
h 176 102 | 4,188 | 3,793 395 i,347
252 54 | 4,386 | 3,985 401 1,412
1968--Jan., ...... 308 251 | 4,442 | 3,963 479 1,198
Fehooooooo 101 195 1 4,348 | 3,806 542 1,182

! Secured or unsecured loans maturing in | 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

(In millions of dollars)

FHA-insured : VA-guaranteced
Period _M—Or_th: - I;rg;;- .....r\.d_(ﬁ.guges
Proj- : .
Total k im- [otal 3 N

New is‘lfixr;g ects 1 prove- New islzi"r;g

homes homes ments 2 homes homes
257 217 20 171 192 fovvvunifeennnnn

1,783 1 2,982 926 855 | 1,829 | 1,170 656

1,849 | 3,421 | 1,079 834 | 2,652 | 1,357 | 1,292

1,664 | 3,905 843 804 | 3,045 | 1,272 | 1,770

1,608 | 4,965 895 663 | 2,846 | 1,023 | 1,821

1,705 | 5,760 591 634 | 2,652 R76 | 1,774

1,729 | 4,366 583 641 | 2,600 980 | 1,618

1,369 | 4,516 642 623 | 3,405 | 1,143 | 2,259

91 210 32 a1l 169 77 91

96 292 55 47 195 83 112

89 270 41 40 184 70 114

87 320 44 58 231 76 154

105 403 57 61 266 81 185

595 103 399 36 58 296 82 214
Auge.. il 762 129 525 45 62 340 97 243
758 129 514 S8 56 352 101 251
817 150 5[5 88 64 434 125 100
746 149 471 72 53 183 127 255
594 124 334 90 47 340 124 217
[ X} 147 431 70 45 349 135 213
573 124 312 100 36 280 [N 169

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

2 Not ordinarily secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such
loans in amounts of more than $1,000 need be secured,

Nori.—Federal Housing Admin, and Veterans Admin, data. FHA-insured loans
represent gross amount of insurance written; VA-guaranteed loans, gross amounts of loans
closed. Figures do not take into account principal repayments on previously insured or
guaranteed loans, For VA-guaranteed loans, amounts by type are derived from data on
number and average amount of loans closed.

FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY

(I'n millions ol dolars)

MORTGAGE DEBT OUTSTANDING ON
NON-FARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten ¢
End of - on
: Total ven-
period FHA-| VA- |tional
Total | in- guar-
sured | anteed!

4.3 4.1 2 14.3

59.1129.5 29.6 93.9

62,2 | 32.3 29.9 | 104.3

65.9 | 35.0 30.9 | 116.3

69.2 ] 38.3 30.9 | 128.5
73.1 | 42,0 3.1 140,0

76.0 | 44.8 31,2 147.8

79.9 | 47.4 32,5 1 155.7

70.0 | 39.0 | <3.0  130.7

70.7 | 39.7 3.0 - 134.3
72.0 | 40.9 L | 137.2
73.1 | 42.0 31,1 1 140.0
74.1 | 43.0 b1 1422
74.6 | 43.7 30,9 | 145.2
75.4 | 44.4 31,0 | 146,60

76.0 | 44.8 31.2 | 147.8
. 76.4 | 45.2 31,2 | 148.8
. 77.2 | 45.7 31.5 | 150.9
e, 231,9 ] 78.3 | 46.6 3.7 | 153.7
Ive, ... [ 235.6 | 79.9 | 47.4 32.5 | 155.7
|

1 Includes outstanding amount of VA  vendee

accounts held by private investors under repurchase
agreement,

ﬁgurc.j are
conventional,

debt outstanding,
estimates. For

Note.—For total
FHIL.LBB and F.R.
figures are derived,

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

MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

e 7 Mortgage All residential Multifamily !
Mortgage holdings lra(l;llsﬂqtions Con-
e e e uring mit- 2
End o‘( | period) ments E:ﬂo?lf Fir.mln- ol Fiqnln- o
perioc . . un- cia ther cial ther
Total P}l{:\' ' g\é‘:r- \ R dis.d Total insti~ | holders Total tin§li- holders
Pur- a burse tutions utions
sured | anteed | o oot Sales L o .
B T 14.9 9.4 5.8 3.6 2.2
1960,00 iueninins, 6,093 | 3,490 | 2,603 815 541 631 15.7 8.6 5.7 3.5 2.2
19620000t 5,923 | 3,571 | 2,353 740 498 355
B 4,650 | 3,017 | 1,634 290 (1,114 191 143.0 33.0 23.0 14.8 8.2
L 4,412 ] 2,996 | 1,416 424 251 313 157.9 34.6 25.8 17.5 8.3
1965, c00vvvnnann.. 4,731 | 3,404 | 1,327 913 200 793 176.7 34.5 29.0 20,7 8.3
1966, s cveevininen 7,063 | 5,407 | 1,656 | 2,701 [....... 705
1967, .ivviiiint. 8,870 | 6,803 | 2,066 | 2,260 12 } 1,672 195.3 35.7 33.2 24,8 8.5
! 213.1 36.9 36.8 28.5 8.3
1967—Feb.......... 7,331 | 5,615 | 1,716 144 |...... 641 223.2 40.0 39.5 30.9 8.6
ar....v.e..| 7,415 1 5,692 | 1,723 119 1 706 235.0 43.1 42.5 33.7 8.8
Apf........ L1 7,461 | 5,740 | 1,721 78 1 744
May.........| 7,484 | 5,767 y 1,717 65 1 835 1965—I11I, .,.| 245,1 208.7 36.3 35.9 27.5 8.3
June... .| 7,524 | 5,811 | 1,713 88 611,104 IvV....] 250.0 213. 1 36.9 36.8 28.5 8.3
July......... 7,624 | 5,890 | 1,734 136 {1,333 '
Aug......... 7,872 ) 6,076 | 1,796 291 I} 1,447 1966—1r..... 254.1 216.6 | 37.6 37.8 29.3 8.3
Sept.........|] 8,105 } 6,249 | 1,856 Ine.,...| 258.3 219.9 ! 38.4 38.6 30.0 8.6
Octivvenn..n, 8,371 | 6,44l 1,930 nre». . .| 261.1 221.8 39.3 39.1 30.5 8.6
Nov.........| 8,610 | 6,615 [ 1,995 Ive,. .| 263.3 223.2 40.1 39.5 30,9 8.6
1967—1», . 265.4 | 224.7 40.7 40,2 31.6 8.7
Hz ., ..} 269.1 228.0 41,1 40.9 32,2 8,7
e, ..\ 273.5 231.6 41.9 | 41.6 32,9 8.6
Ve, ..| 278.1 235.0 43,1 | 42.5 33.7 8.8

Note.—Federal National Mortgage Assn. data, including mortgages
subject to participation pool of Government Mortgapge Liquidation
Trust, but excluding conventional mortgage loans acquired by FNMA
from the RFC Mortgage Co., the Defense Homes Corp., the Public
Housing Admin,, and Community Facilities Admin,

L Structures of 5 or more units. For 1- to 4-family mortgage debt sce
second preceding page.

NoTe.—Based on data from same source as for “*Mortgage Debt Out-

standing” table (second preceding page).
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TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
—_ - . i ’ R,
. Con- S Loan/ Pur- i Con- o 1 Loan/ Pur-
Period Fees & i . Loan Fees & : thac Loan
tract . ; : price chase ’ tract . . . price chase ,
rate charges l\é[.lct:n;y ratio price (‘.lllmm‘m(r rate ch(aggc.s N(hé\lxrr‘n;y ratio price ((‘}ulrr;mumr
(per ‘(p‘;;l years (per  |(thous. of d“h‘?‘ o (per p [l)-l years (per  |(thous. of [ ll;q 0)
cent) cen cent) | dollars) olfars) cent) cen cent) dollars) otlars
1963, .cvvvennns 5.84 .64 24,0 73.3 22.5 16.3 5.98 .60 19.2 70.8 17.8 12,6
1964, . .....00ve 5,78 .57 24.8 74.1 23.7 17,3 5.92 .55 20,0 1.3 18.9 - 13.4
19657, ... s 5.74 49 25,0 73,9 25.1 18,5 5.87 .55 21,8 72.7 21,6 15.7
19667, ... iouvu.n 6.14 il 24.7 73.0 26.6 19.4 6.30 .72 21.7 72.0 22.2 16.4
19677, ovvinnn, 6.33 .81 25.2 73.6 28,0 20,6 6.40 .76 22.5 72.7 24.% 17.5
1967 r—Feb....... 6.39 .89 25.1 73.6 26.6 19.6 6.50 .77 21.7 72.0 22.7 16.}
Mar.. ... 6.34 .82 24,6 72.8 26.7 19.4 6.44 .78 22,5 72.5 23.5 17.0
Apro.. ... 0.31 7 24,8 73,2 27.0 19.8 6,34 .74 22.3 72,6 | 23,7 17.2
May 6.25 77 25,3 74.0 27.5 20.4 6.29 .70 22.3 2.7 24.1 17.5
June 6.23 .76 25.2 74.0 28.1 20.8 6.28 .67 22.8 72.5 25.1 18,2
July 6,31 N 25.2 73.9 28.4 20.0 6.30 .70 22.7 2.9 24.8 18.1
Aug. 6.28 .78 25,2 73.7 28.5 21.0 6.34 .72 22.8 13.4 24.7 18.1
Sept 6.31 .78 25.3 74.2 28.8 21,4 6.36 .73 22.5 2.7 23.9 17.4
Oct, 6.34 .82 25.4 73.8 28,7 21.2 6.39 .78 22.5 73.0 23.7 17.3
Nav 6,33 .76 25.3 73.4 28.9 21.2 6.42 .77 22.7 72.9 25.1 (8.3
Dec....... 6.41 .84 25.4 72.7 29.6 21.5 6,51 .83 23.1 73.1 25.2 18.4
1968—Jan. 7. . .... 6.39 .86 25.4 72.9 29.7 21.7 6.57 .82 22.7 13.7 24.9 18.4
Feb.?. . ..., 6,46 .93 25.6 74.4 29.8 22,2 6.57 .80 22.6 73.4 24.7 18.t
1 Fees and charges—related to principal mortgage amount—include originated by major institutional lender groups (including mortgage

loan commissions, lees, 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 Ieposit [nsurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

companies) for purchase of single-family homes, Data exclude loans for
refinancing, reconditioning, or modernization; consteuction loans to
lhome-builders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning 1965, not strictly comparabie
with carlier data. See also the table on Mortgages: New and Existing
ilomes, p. A--30.

NONFARM MORTGAGE FORECLOSURES

| Rate
Loans not in foreclosure Period Number (per cent of
but delinquent for— Loans in o (thousands) mortgaged
End of period  |[— -—-—|  fore~ structures)
losure —_— _ e
’ < 90 days ¢
Total 30 days 60 days or more 73,1 .37
—_ .- —— e 86.4 .42
98,2 .45
3.10 2.27 .50 .33 .29 i
3.04 2.26 .50 .29 .30 108.6 | .48
3.30 2,32 .60 .38 .34 16,7 .49
3,21 2,35 .55 L .38 117.5 .48
3.29 2,40 .55 .34 .40
3.40 2.54 .54 .32 .36 27.9 .48
3.47 2.66 .54 .27 .32 30,1 .52
29,1 .50
2.94 2,06 .54 .34 .37 29.6 .50
.00 2.18 .52 .30 .38
3.20 2.30 .56 .34 .38 28.8 .48
3.29 2.40 .55 .34 .40 30.8 .51
29,3 | .48
3,02 2.13 .55 .34 .38 28.6 .46
2,95 2,16 .9 .30 a8
3,09 2.25 .52 .32 .36 29,5 .48
3.40 2.54 .54 .32 .36 29.7 .48
29.2 .47
3.04 2,17 .56 .31 .38
2.85 2.14 .45 .26 .34
3.15 2,36 .52 .27 W3 Nore.—Federal Home Loan Bank Board estimates of number
3.47 2.66 .54 .27 .32 of nonfarm mortgaged structures at end of period and of non-
farm properties acquired during petiod through foreclosure

Nore.—Mortgage Bankers Association of America data from reports on 1-
to 4-family FHA-insured, VA-guaranteed, and conventional mortgages held

proceedings {excluding voluntary deeds in lieu of foreclosure and
de(‘aul.t.s on real estate contracts)., Data exclude Alaska and
Hawaii.

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

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

(In millions of dollars)

Instalment } Noninstalment
R — | — R .

End of period Total Other Repair ‘ . .
Tota l:}(‘)‘é‘ﬁl consumer | and mod- | Personal | .. )§lynx;lctm Charge Service
¢ paper goods er{uzntmn i loans I loans accounts credit

A aper oans ! ; !
_ I R PO ot N T B R I
1939, . it 7,222 4,503 1,497 1,620 298 1,088 . 2,719 787 1,414 518
L 9,172 6,085 2,458 t,929 376 |' 1,322 3,087 84; 1,645 597
1945, . 00t 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
|
1960. ... enan, 56,028 42,832 17,688 Ll,525 3,139 10,480 . 13,196 4,507 5,329 ! 3,360
1961 .. . e 57,678 43,527 17,223 It,857 3,191 11,256 14,151 5,136 5,324 3,691
1962000ttt 63,164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
1963...... e e 70,461 54,158 22,413 13,856 3,405 14,464 16,303 6,117 5,871 4,315
60,548 25,195 ' 15,503 3,532 16,228 17,894 6,954 6,300 4,640
68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
73,598 30,530 19,426 3,666 19,976 18,919 7,754 5,824 5,141
73,591 30,527 19,369 3,648 20,047 18,928 7,769 5,809 5,350
73,840 30,635 19,376 3,636 20,193 19,249 ,890 5,923 5,436
74,290 30,852 19,442 3,670 20,326 19,627 8,017 6,231 5,379
75,051 31,208 1 19,580 3,696 20,567 19,762 8,077 6,334 5,351
75,348 31,364 19,607 VU0 | 20,666 19,767 8,100 6,346 5,321
75,489 31,455 19,755 3,743 20,936 19,795 8,136 6,368 5,291
s | wme | mu | pme oo | b | s o | oo
6, B ' , 746 , ' b, 3,

76,680 3,217 207340 1,748 21,375 200122 8,237 6,614 5,271
Dec.....ooviiveennn 99,228 77,946 3,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
1968--Jan.................. 98,225 77,467 31,061 21,097 X 3,678 2i 631 20,758 8,288 6,970 . 5,500
Feb..,.. ... 97,672 771,327 3L y7 i 20,785 3.65) 21,752 20,345 8,325 6,386 i 5.634

1 Holdings of financial institutions; 1
cluded in *“other consumer goods paper.

NoTe—Consumer credit estimates cover loans to individuals [or house-

wldings of retail outlets are in-
W

hold, family, and other personal expenditures, except reil estate mortgage
loans. For back figures and description ol the data, see “Consumer
Credit,” Section 16 (New) of Supplement to Banking and Monetary
Statistics, 1965, and May 1966 BoLLETIN.

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
Find of period Total Com- Sales Credit [ Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance unic?r:' { sumer | Other! Total ment ture ance mobhile | Other
banks cos. $ | finance! stores 2| stores | stores |dealers3
1939, . 4,501 3,065 1,079 1,197 132 657 1,438 354 439 [83 123 339
6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 95
2,462 1,776 745 300 102 629 686 131 240 17 28 270
42,832 | 37,218 | 16,672 | 11,472 3,923 3,670 1,481 5,615 2,414 1,107 333 159 1,402
43,527 | 37,935 | 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
48,034 | 41,782 | 19,005 | 12,194 4,902 4,131 1,550 6,252 | 3,013 1,073 294 345 1,527
54,158 | 47,405 | 22,023 | 13,523 5,622 | 4,590 ,647 6,753 3,427 1,086 287 328 1,625
60,548 | 53,141 | 25,094 | 14,762 6,458 5,078 t,749 7,407 3,922 1,152 286 370 1,677
68,565 | 60,273 | 29,173 | 16,138 7,512 5,606 [,844 8,292 4,488 1,235 302 447 1,820
74,656 | 65,565 | 32,155 | 16,936 8,549 6,014 1,91t 9,091 n.a n.a. n.a. 490 n.a.
77,946 | 68,273 | 33,992 | 16,851 9,169 6,294 1,967 9,673 na, ! n.a. na, 506 na,
73,598 | 64,966 | 31,967 | 16,696 8,429 5,965 1,909 8,632 n.a. n.a. 485 n.a.,
73,591 | 65,006 | 32,068 | 16,593 8,485 5,951 1,909 8,585 n.a, n.a. 486 n.a.
73,840 | 65,298 | 32,299 | 16,590 8,561 5,951 1,897 8,542 na. n.a. 490 nat.
,29 65,733 | 32,560 | 16,615 8,665 ! 5,947 1,946 8,557 na. n.a. 494 n.a,
75,051 | 66,452 | 32,966 | 16,721 8,826 5,995 1,944 8,599 n.a. n.a. 502 n.a,
75,348 | 66,781 | 33,235 | 16,747 8,864 | 6,009 1,926 8,567 n.a. n.a, 506 na.
75'880 | 67:273 | 332536 | 16.755 | 87991 | 6.036 1 1,955 | 8.616 n.a. nait. 508 .
76,039 | 67,376 { 33,637 | 16,701 9,026 | 6,067 | 1,945 8,663 na. n.a. 507 na.
76,223 | 67,513 } 33,723 | 16,698 9,054 ! 6,086 1,952 8,710 n.a. na 506 n.a.
76,680 | 67,763 | 33,819 | 16,722 9,113 | 6,138 1 1,971 8,917 n.a. n.i 506 n.it.
77,946 | 68,273 | 33,992 | 16,85t 9,169 6,294 1,967 9,673 n.a., n.a 506 n.a.
77,467 | 68,076 | 34,017 | 16,775 9,063 6,251 1,970 9,391 Nk n.a. n.i 504 n.i.
77,327 | 68,215 | 14,155 16,706 9,004 6,270 ‘ 1,990 9,112 n.a. n.a. n.a 507 nat.

L Consumer finance companies included with “other™ financial insti-

tutions until 1950,
2 Includes mail-order houses,

3 Automobile paper only; other instalment credit held by automobile
dealers is included with “other” retail outlets.
Sece also Nort to table above,
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDHO' HELND BY SALES FINANCE
COMPANIES

(In millions of dollirs)

(In millions of dollars)

Automobile Repair "
ot
paper cullllc-r “":} Per. Other I Repair I
End of period Total |-——~ -—| sumer | M~ | sonal . L . Aulo- con- ' and Per-
goods | CFMA L 1aang Iind of period Total mobile | sumer | modern-| sonal
Pur- | pyicact paper tion paper goods | ization | loans
chased loans paper | loans
S O ot U O P o ] 11 ) .
1,079 | 237 178 166 135 363 193900 iiee i, 1,197 878 s 1 56
1,726 | aa7| 338] 309 | 161 | 471 ' 1563 167 s 6
745 66 143 114 110 312 *l64 24 54 - 54
1960 . .0uvevunnne 16,672 | 5,316 } 2,820 | 2,759 | 2,200 | 3,577 7508 0 2.739 139 1 1.066
61 . 52391 | 2,860 | 2,761 | 2,198 | 3,798 631 3100 651 | 11201
6,184 | 3,451 | 2,824 ! 2,261 | 4,285 7.449 | 3123 170 1,452
7,380 1 4,102 § 3,213 | 2,377 | 4,950 22 3.383 1.754
8601 | 42734 | 31670 | 20457 | si542 el L S L R TECH
10,310 | 5, 4,266 | 2,543 | 6,333 9'24] 4'42() 123 2'345
11,370 | 6,165 | 5,101 | 2,567 ' 6,952 2301 | 4820 1o | 3608
11,400 | 6,569 | 5,808 | 2,523 | 7,692 4.959 5. 017 103 ‘):771
31,967 [11,214 | 6,121 1 5,218 | 2,502 | 6,912 16,696 1 9.215 2,601
32,068 {11,234 | 6,153 | 5,242 | 2)386 | 6,953 S I L I ool 380
32,299 {11,256 1 6,217 | 5,292 | 2,478 | 7,056 o ](,:51)() 9128 4,749 104 2:(;()()
32,560 11,313 | 6,307 ! 5,342 | 2,489 | 7,109 May...oooeun .. 16,615 | 9,150 1 4,751 105 | 2,609
32,966 11,414 | 6,402 | 5,431 | 2,505 | 7,214 June. .. ...l 16,721 { 9,238 | 4,76l 106§ 2,616
33,235 (11,489 | 6,451 | 5,500 ; 2,519 | 7,276 Suly.oon i 160747 90352 | 40752 108 | 2,635
33,536 }11,538 | 6,494 | 5,556 2,536 | 7,412 AUer e 16,755 1 9,200 | 4.781 107 | 2,667
33,637 [(1,497 | 6,490 | 5,619 | 2,538 | 7,493 Septecs. oo, 16,700 [ 9)079 | 4.824 107 | 2.691
33,723 |t1,463 | 6,515 | 5,656 | 2,539 | 7,550 Octoriii i 160008 | 90024 | 4,863 W07 | 2,704
33,819 [11,428 | 6,545 | 5,696 | 2,534 | 7,616 NOVee o oviniial 16,722 | 8,990 | 4,907 105 | 2,720
33,992 {11,400 | 6,569 | 5,808 | 2,523 | 7,692 Dec. .o 16,851 | 82959 | s.or7 oy 20772
34,017 [11,364 | 6,600 { 5,850 | 2,482 | 7,721 Y68 - 16.77 il s om 98 L 2172
3al1ss (110401 | ol6s3 | 5Te7 | 2laso | ims S OIRE BER B0 Y] B
|

See NOTE to first table on previous page. See NOTE to first table on previous page.

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT

(In millions of dollars)
(In millions of dollars)

! ot Single-
, Other | Repair | payment Charge accounts
Auto- con~ and Per- loans
End of period Total | mobile sum:l:r modern- lsonﬂl i e
paper goods | ization oans . - N - Service
paper loans End ot periodf Total Com- Other De- ! credit
USRS NN N SR N [ mer- | finan- 1o Other feeai
cial cial ment retail cards?
789 8t 24 15 669 bi ‘k insti- .o 1| outlets | =5
957 122 36 14 785 Anks | 4 jons [StOFCS
731 54 20 14 643 [ T e [ T A
9,074 1,665 771 800 5,837 1939,....... 2,719 625 162 236 S8
,654 1 1,819 743 832 | 6,257 1940, .. 0s. 3,087 693 152 | 275 597
10,583 | 2,111 751 815 | 6,906 1945, ...... 3,203 674 72| 290 845
11,859 | 2,394 835 870 | 7,760 1960.,...... 13,196 | 3,884 623 | 94l | 3,952 | 436 | 3,360
13,285 | 2,699 997 933 | 8,656 1961 .. .vout 14,151 | 4,413 723 | 948 | 3,907 | 469 | 3,691
14,962 3,124 1,153 1,009 9,676 1962,....... 15,130 | 4,690 766 927 | 4,252 505 | 3,990
16,474 | 3,545 | 1,303 ' {,074 | 10,552
17,430 | 3,763 | 1,336 1,105 } 11,226 1963........] 16,303 | 5,205 912 | R9S5 | 4,456 | 520 | 4,315
1964.,...... 17,894 | 5,950 | 1,004 Y 1 4,756 635 | 4,640
16,303 | 3,495 | 1,288 1,057 | 14,463 1965........ 19,319 1 6,587 | 1,095 | 968 | 5,055 | 723 | 4,891
M 16,345 | 3,515 | 1,284 1,057 | 10,489 1966,....... 20,130 | 6,714 | 1,130 | na. na. | 874 | 5,142
Apr. 16,409 3,544 1,283 1,054 | 10,528 1967........ 21,282 { 7,004 | 1,203 n.a, na. |1,054 15,420
May... ...| 16,558 3,588 1,286 1,076 | 10,608
June ...| 16,765 3,652 1,291 . 1,085 | 10,737 18,919 | 6,634 ( 1,120 i, 89S | 5,341
July .. 16,799 3,666 1,294 ' 1,084 | 10,755 18,928 | 6,647 | 1,122 n.a, RY8 | 5,350
Aug . 16,9821 3,71 1,300 1 1,100 | 10,857 19,249 | 6,758 | 1,132 | na. a., 922 | 5,430
Sept 17,038 | 3,723 | 1,315 1,097 | 10,903 19,627 | 6,848 | 1,169 | na. na. | 939 | 5,379
Oct. L. 17,092 3,729 1,319 i 1,100 | 10,944 19,762 | 6,902 | 1,175 n.i. n.a, Y65 | 5,351
Nov 17,222 3,748 ) 1,326 | 1,109 | 11,039 19,767 | 6,927 [ 1,173 | na. na. [1,024 | 5,32
Dec 17,430 3,763 1,330 1,105 | 11,226 19,795 | 6,950 | 1,186 n.a. n.a. j1,057 | 5,291
19,847 | 6,994 | 1,185 na. 1,083 | 5,281
1968 -Jan..,ov.v v vnen 17,284 1,720 1,328 1,098 ; t,134 19,871 7,001 1,188 na. 1,056 | 5,211
Feh............] 17,35 3,74 1,33 1,101 11,186 20,122 | 7,034 | 1,203 | ma, 1,046 | 5,271
20,282 | 7,064 | 1,200 | n.a. {1,054 | 5,420
Nortr.—TInstitutions represented are consumer [in.’mcc comp.'mif:s, credit 1968 Jan....| 20.758 | 7,075 1,203 0 . ma. (1,081 | 5,500
unions, industrial loan companics, mutual savings banks, savings and Feh...[ 20,345 | 7.008 | 1,227 n.a. na |1.040 [ 5,634
loan assns., and other lending institutions holding consumer instalment |
loans.
Sce also NoTE to first table on previous page. t Tnclades mail-order houses.

2 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. .
See also NoTE to first table on previous page.
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CONSUMER CREDIT

o APRIL 1968

INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

{In millions of dollars)

’ . . Other consumer Repair and . .
period lotal Automobile paper goods paper modernization loans Personal loans
eriod
S.ALL N.S.A S.AL N.S.A. S.ALL N.S.A.
Fxtensions

L S 48,396 |.......... 16,007 |ooooon.... | 14,578 |.......... 2,068 [.......... 15,744
L 55,126 |.o..iiann 19,796 |...... ..., 15,685 |[.......... 2,051 ..ol 17,594
1963, .......... P 61,295 |.o..iunn. 22,292 | 17,102 2,198 | 19,703
1964, .......... P 67,505 |[.......... 24,435 ..., 19,473 . 2,204 |, 21,393
1965, oo e 75,508 |.......... 27,914 |l 21,454 . 2,238 [.......... 23,902
1966, .. iiiiieeeiiand]onins . 8896 [l 28,491 |.....ana, 23,502 2,136 |, 24,767
L A N 81,263 |.......... 27,221 ... 25,787 2,076 oo 26,179
6,497 5,488 2,177 1,916 2,009 1,655 169 126 2,052 1,791

6,510 6,641 2,199 2,350 2,049 1,985 169 159 2,093 2,147

6,606 6,495 2,217 2,294 2,095 1,927 170 163 2,124 2,111

5,554 7,062 2,238 2,559 2,032 2,074 {80 219 2,104 2,210

6,823 7,458 2,338 2,678 2,081 2,158 190 215 2,214 2,410

6,776 6,859 2,266 2,396 2,147 2,071 175 191 2,188 2,201

6,929 7,223 2,285 2,392 2,212 2,229 175 210 2,257 2,192

6,973 6,590 2,322 2,042 2,234 2,205 166 176 2,251 2,167
6,942 6,912 2,321 2,355 2,165 2,215 174 178 2,288 2,164

7,032 7,032 2,305 2,222 2,242 2,375 180 178 2,305 2,257

7,035 7,829 2,306 2,004 2,321 1,088 169 141 21239 2,506

7,08y 6,363 2,437 2,174 2,223 L 1,992 165 132 ,264 2,061

7,245 6,172 2,514 2,301 2,250 | 1,854 179 138 2,297 2,079

i
Repayments

1961, .oooie, S 47,700 foo.oa. 16,472 |.......... 14,246 |.......... 2,018 ...l 14,967
1962....... N TR T 50,620 f......en 17,478 |........ . 14,939 |...... ‘)96 .......... 16,206
1963 .. oo 55,191 |l 19,400 |.......... 15,850 |.......... 2,018 [.......... 17,883
1964, .....0. 0 PR (95 12 U A, 20,676 ...l 17,737 |.ooiiven, 2,078 |, 19 ()‘l()
I T 67,495 |.......... 267 ool 19,355 |.......... 2,096 |.......... 21 .777
19660000 en.n ereeeeeas Ceeaes 72,805 fo......... 26,373 |.oiiiein 21,361 |l 060 |l 23,01t
1967 0veininn e . 77,973 oo 26,985 o 24,293 (..., Cona 96 | 24 1399
1967—Feb, 6,281 5,905 2,217 2,075 1,915 1,878 176 163 1,973 1,789
Mz 6,246 6,648 2,193 2,353 1,899 2,042 170 177 1,984 2,076

6,393 6,246 2,238 2,186 1,968 1,920 179 175 2,01t 1,965

6,361 6,612 2,219 2,342 1,948 2,008 178 185 2,016 2,077

6,531 6,697 2,281 2,322 1,995 2,007 184 189 2,071 2,169

6,551 6,562 2,228 2,240 2,074 2,044 175 176 2,074 2,102

6,585 6,682 2,240 2,301 2,079 2,081 171 (78 2,095 2,122

6,689 6, 44() 2,280 2,201 2,106 2,046 178 177 2,125 2,016

6,631 6 72H 2,301 2,414 i 2,003 2,087 170 174 2,067 2,053

6,614 6,575 2,240 2,242 2,105 2,077 177 176 2,092 2,080

G, 1652 6,563 2,250 2,4 § 2,107 2,100 167 158 2,068 2,191
6,091 6,842 2,302 2,314 2,088 2,223 183 185 2,118 2,120

6,679 6,512 2,108 2,225 2,110 21606 170 163 2,091 1,958

Net change in credit outstanding 2

—465 |........., 332 oo o I 777

2,38 |, 746 | 558 foiieeiienn 1,388

2,892 1,252 160 1,820

2,759 1,736 126 1,763

3,647 2,099 142 2,125

2,118 2,141 76 1,756

236 1,494 -20 1,580

—159 --221 -7 —37 79 2

—3 —~57 -1 i —18 109 !

108 7 -9 --12 13 146

217 66 2 14 88 133

356 138 6 26 143 241

156 27 . 1S 14 99
9l 148 4 32 162 270

—159 159 —12 -1 126 51

—-59 128 1 4 218 11

—-20 298 3 2 213 177

1,266 -20 988 2 17 171 315

1968--Janm. . oo ovivnnininans 398 ‘ ~479 135 =136 135 —231 -18 —51 146 -39
R 1 T 566 —140 211 76 140 -32 Y - 28 i 206 121

i

t Includes adjustments for differences in trading days.

2 Net changes in credit outstanding are equal to cxtensions less repay-

ments,

Notr.—Estimales are based on accounting records and often include
Renewals and refinancing of loans, purchases and

financing charges.

sales of instalment paper, and certain other transactions may increase

outstanding,

the amount of extensions and repayments without affecting the amount

For back figures and description of the data, see “Consumer Credit,”

Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
and May (966 BULLETIN.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

{In mitlions of doilars)

Period

1963, ..
1964.

TOOR Jan.. ..o

Fehoooon

1968

Total
T
SAL T NSAL

48,396
551126

6l,29S
67,505
75,508
78,896
31,263

5,488
6,641

6,929
6973
6,942
7032
7.015

7,089 6,363
e

47,700
50,620

15,908
t6,648
6,246
6,612
6,697
6,562
6,682

[N
0.679

6,124

| ,2.()(1

- 47y

} 457
. 140
I

Commercial banks | h:‘l;:"g':l'l“‘ii‘,:“ ()Ef::{i:"i’:i‘m‘”s“l \ Retail outlets
T U e m e - -
S.ALL l N.S.A. ‘ S.ALL N.S. AL | S.A \ N.S.AL ‘ S.ALG ! N.S.A
1
Extensions
.......... VAL o] 10,667 ool 12,282 | 7,736
.......... 20,474 |l 11,999 | ......... 13,525 |[.......... 9,028
23,344 i 12,664 14,894 10,393
25,950 14,020 16,251 11,284
29,738 15.075 18,120 12,575
31,114 14,951 18,986 13,445
12,314 14,675 19,633 14,641
2,231 1,032 1,349 | 1,108 476
2,662 1,229 1,649 1,155 1,101
2,688 1,168 1,559 1,174 1,080
2,891 1,193 1,278 1,614 1,728 - [,170 [,165
1,004 1,235 1,367 1,697 1,875 | 1oy ! 1,212
2,857 1,200 1,223 1,601 1,627 1,237 1,152
2,945 1,203 1,260 1,677 1,775 1,253 1,243
2,636 1,206 1,142 1.675 1,588 1,264 1,224
2,769 1,203 1,284 1,686 1,606 1,226 1,253
2,633 1,283 1,283 1,698 1,707 1,266 1,409
2,650 1,275 1,376 1,656 1,837 1,290 1,966
5,710 1,264 1,141 [ 1,668 0 1,463 1,273 1 1,049
X 2,728 1,309 1,157 1,732 ‘ 1,838 1,237 955
1 v
Repayments
- o \ I . -
.......... 18,204 |.......... 10,941 4. ... ..., H,718 oo oo, 6,749
.......... 18,468 |.......... 11,434 L0000, 12,593 [.......... 8,125
.......... 20,326 12,211 13,618 9,016
.......... 22,971 13,161 14,825 ! 10,164
- 25,663 13,699 16,443 11,690
Lo 28,102 14,151 17,474 13,046
} 30,477 14,760 18,677 14,059
2,446 | 1,188 1,150 1,361 1,097
2,412 1,187 1,332 1,607 1,148
2,516 1,192 1,171 1,495 1,123
2,443 | 1 1,143 1,253 1,579 1,150
2,548 i 1,234 1,261 1,668 i, 170
2,562 1,215 ! 1,197 1,593 1,184
2,560 onass o282 1,592 1,194
2,616 | V252 1,196 1,512 1,177
2,600 249, 1L2K7 1,582 1,206
2,579 1,26} 1,250 1,577 1,202
2,040 \ 1,246 | 1,247 1 1,527 1,629 1,210
2,424 ‘ ‘ 1,245 | 1,217 1,607 1,609 1,215 1,331
1. 668 1228 1,226 1,580 1.468 1. 2009 1,284
! | B |
Net change in eredit outstanding 2
.......... ' 138 I.........,| 199 Lo, LEL 2 P -0
.......... 9T (513 I 3 R 656
.......... 3,018 1,329 1,276 S0t
.......... 3,065 1,239 . 1,426 654
...... 4,078 1,376 . {1,677 HHS
...... 2,982 798 ., 1,512 794
.......... 1,837 -88 i 956 <R2
Yl -~ 00 27 -y 67 12 R 221
146 ol 12 103 38 42 48 47
15 231 20 -3 53 64 25 -4
94 2061 * 25 74 149 25 15
fs0 i 406 { 106 2z 207 20 42
176 264 -5 26 kY] 34 27 -3
230 RV ---52 ) 99 183 67 49
212 101 40 -54 [E)] 56 S8 47
167 hig) 14 RS M3 54 17 47
206 96 20 24 120 130 GO 07
174 171 kY] 129 129 208 Si 750
200) 28 iy - 70 Ol 146 hb 232
102 [T 84 (10 I 152 | 0 23 279
H : 1

! Includes adjustments for dilfercnces in trading days.

2 Net changes in credit outstanding are equal to extensions less repiy-
ments, except in certain months when data for extensions and repayments
have been adjusted to eliminate duplication resulting from large transfers
fn those months the differences between extensions and re-

ol paper,

payments lor some purticutar holders do not equal the changes in their
outstanding credit.  Such transfers do not affect total instalment credit
extended, repaid, or outstanding,

See also NoTE to previous table.



A-bZ INDUSIRIAL PRODUCITION: S.A. © APRIL 1968

MARKET GROUPINGS
(1957-59 - 10v)

1957500 1967 | 1967 | 1968
i pro- | aver- |_ . L e e O SRV
Grouping por- | ager | | 1 !
ton , Feh, | Mar. ! Apr.  May | June | July | Aug. | Sept. | Oct, | Nov, | Dee,” Jun.’l Feb,
Tt INACX s vt ev vt e 100,00} 1580 156.6] 156.4] 156.5| 155.6] 155.6] 156.6| 158.1| 156.8] 1569 159.5| 162.00 161.2] 1061.5
Final products, total. ... ... ... 47,050 158 3V 1570 157,01 157,30 156.3| 156.8| 157.1] 158.2] 157,00 1569 160.0| 161.9] 160.9) 161.9
Consumer goods. 2,30 148 4f 146.1| 146.6| 147, 1| 146.0| 146,9| 147,1| 148,6] 147,0, 147,9] 150, 1| 152.8( 151.4, 152.3
Lquipment, includi se..oo| 15,04] 179.6] (80,31 179,6[ 1792 178.5| U781 178.4| 1789 178,6) 176.1| 181, 1| 181.5] I8].4, 182.4
Materials. ..o 52.65| 157.7| 155,81 155.5] 156.0] 154.6] 154,9] 156.1] 157.9] 156,7) 157.4] 159.5) 162.2| 161.6] 161.3
Consumer goods : . i
X :
Artomotive products..oooo oL 2020 14900 1357| a6 150.3] 1as.8) 150.2| 155020 1600 142.0| 1as. 2 1524 1o 1643 162.4
Aulos. .. . 1.82| 145.7] 120,05 136.5| 149.6| 149.9| 156.0| 160.7| 163.7) 133.4| 135.3] i44.5| 175.1 163.2] 158.0
Auto parts and allied products 1,390 153.06] 155,7] 155.3] 153.06| 140.5| 144.8] 148.0| 157,8. [5S3.6| I58.2] 162.9] 163 3 165.40 168.2
Home goods umlumm't'l ........... JO,000 1av. 9l 1495 [47.9 145.9] J44, 1] 13,9 144,00 147,9) J4x. 7] 149.9] 152, 7] 1524 1513 1520
Home oo 4,59 166.0] 164,1; 162,7 158,9] 158,5| 156.6 157.3| 163.4| 164.1} 166.4] 170.8] 1683 (69.1] 171.2
Appliane 1811 159.5] 1569 152,90 144,2) 143,8] [38.6 143.3] 155.0| [55.9] 162.9] 168.4] 158.7 159.3] 1062.2
Appliances, ... 1,330 163, 1] 1548 §51.3] 149,4] 147,0] 1497 152,21 153,9) 153,7| 164,2] 168.7: 160 B 165.1| 165.5
TV and home radios 47} 149,20 162,9] 157.2; 129,61 135,0] 107.3) £18.0] 158.3] 162,0 159.2| 167.6. 152.7 142,7| 153.1
weniture and rups.. ..., 1.26] 159.6) I58.5| 157.4| 157.9] 157.2| 157.3| 156.3| 156.9] 157.8] 159.7] 163.4 166.5; 166,4| 168.8
Miscellaneous home goods. .. ... . 1,520 179,01 177.3| t78.6] 177,01} 177.0| [77.3] 174.8]| 178.8| (79.0| 176.1] 179.6 i81.3° 182.9] 183.8
Apparel, knutpnml\,.uldsl\m.s ..... S.4th L3620 13700 435,50 135.0] 130.9] 133.2) 132,8) 134.8) 135.7] 136,00 117,4 1_\‘)_!)\ 136.3.. -
Consumer staples 19,100 147,53 146,1| 1463 14700 1470 147.8| 147,31 146,90 [46.9| 147, 3] [48.4] (50,1 149,43 150.8
g.43) 13070] 13002 12976 12026| 13073 13072 12000 t29.8] 129.7] 1205 12905| 130 4; 130.4] 13005
2,430 136.4| 135,9| 136.0[ 136,17 133.2| 136.5| 136.3| 137.9 135.8] 137.6) 139.2] 142.2; 136.5[......
es S 2,97] 183,0] 130,51 181.2| 182.4| 1823 182,7: 184.0" 178,0] 179,8] IRV, 6| I83.1] 184.3. 184.2] 186.2
mmn nagazines, and books., 1.47) 140, 1| 142, 3] 142,3( 143,6] 142,5] 141, 40 142,10 140,91 136.2| 134.8| 135.7) 138.5' 138.4 141.7
((II]\\IIHL_I‘II\«[ and |.I1,hlllll, e 3,67( 168, 3] 1527 164.2] 1606.6| 166.9] 169.3i 168.3, 168.8] 170.5] 170.2] 174,11 176.8- 176.6]. ... ..
tuel oil and gasoline, , .. .,,,.... 1,200 132.5| 125.7] 128.0| 131.9] 130.5i 13507 131,30 130.7| 138.5] 138.1] 1354 137.8] 133.3] 137.8
Residential utilities.............. 2,46 (85,7 180 8 (8,9 [RBI. 5] [8d,6) 185.6] I86.4 (87.4 186.0( (87.4] (92,9 195 8! 197.7{......
Flectricity .o oveovn oo L72[ 199.8) 193,9) 195.4| 197,3] 198,6¢ 199,5] 200.4° 201,6[ 199.5] 201,4] 209, 1] 213.01 215.4|.. .. ..
-------------------------- PR L 1 I O P T O IR IR DT IR
E.quipment !
. . |
INiress cquipment. ... T1.63) 182,91 186, 6| 14 4) 183.5) 1820 181.3] 1808 180.6] 179.8] 176.9| 153.5| 183 4| 1833 1824
equipment. .. G.8S| 1703 176,8] 174,1) 172,1! 169,1] 169.0] 169.0] 166.8] 166.6; 162.3] 170.4] 168.9] 168,01 166.8
Commercial equipment....,....... 2,42( 200.9( 1998} (99,1} 2007 200.8] 200.5] 200.1[ 201.9] 200.3] 199.0] 200.9| 204.7| 204.2| 206.2
Ireight and passenger equipment., 1.,76] 215.4| 215,0] 211,7 210.4 201.7] 208.9] 210.2| 214.1] 210,4] 209,9( 222.9| 228.4! 226.4] 230.5
15000 CqUIPMENnt ..o v ey, LGL| ISBLT| 162,60 162,8] 168.5] 167,6] 162,8) 148.6 154.3] 158.5| 157,5| 147.2| 131.2] 148.3f.... ..
Defense equipment ooy oo R 7 1 I U DR IR P U PR PPN R P DI BN DI
Materials .
H 1
. . ]
Dirable goods materials, 26,730 15200 1503|1815 IS1.0| 149.7| 148.9| 149.7) 151.8] 148.5| 149,00 1523 155,70 155.0] 155.3
Cunsunier durable .43 t44.00 142 8] 139,5] 137.5] 143,7; 1433 141, 81 142.7} 134,91 113,13, 1418 159 160.9 lod. 3
laquipment.... .. 7.44] 184.5| 186.5| 185.0| 183.2] 180,9 179.6| i81.2| 186.3] (R4.7| IR4. 1 186.0] 184.9] 183.9] 186.)
Canstruction, . ... 9.17| 140,11 139.2( 139.7| 1392 137,11 137.2 HRI 139,01 140,0]| 139,31 140,91 143.9] 143.2] 144.6
Metal materls nec. ... 0.29] 13Y.S| 140,03 135,6| 133.9( 130,07 130, | 132.4 |29.u| 125010 1286 1322 139.3] 138.2[ 1389
Nomdurable materials. .. 25,920 1634|1604 159.7| 161.1| 139,06 16117 162.6] 164.2, 165,25 1660 1669 148, 9) 168.3| 167.4
Busivess supplies, oo vv, 9. 1| 152.2) 151,0] 150.0( 150.4 150, 1: 151.3] 150.9! 151.7 |5.1.|’ 152.5° 153,24 154.7] 153.7] 151.2
Containers, . . 3.03| 148.5] 147, 1| 144.0| 148.5| 146,20 145,15 141.7; 143,00 150,40 153,70 152,6] 152.0] 151.4| 146.9
General business supplies, 6.,07| 154,11 153,0( 152,7| 155.8| 152,0| 154,49 |55.5| 156.0) 154.5) 151,9 : 0] 154.9] 153.4
Nondurable materials n.e.c. 7.40( 2001.8] 198.2| 197.1] 195.7| 196.0| 196.1| 195.8] 198.9] 202.0° 206.8] 209.3] 216, 4] 212.7| 211.4
Business fuel it power...oo, ... 9,41 144,01 139.6] 139.8] 141, 3] 1403 143,0[ 147.7 149.1| 147. 3] 146.9] 146,9] 145.6f 147.6| 148.5
Mineral Tugls, .. 6,07 1289 123, 6] 123,22 125.3) 124.3| 128,2] 135, 1] 137.0f 133, 4! 136.0] 130.3] 124.7: 1304 132.1
Nonry 2,86 183.2( 180,2| [81,9( 182.1) 181,00 18L. U] 182,00 (82.5] 183.8: t87.9] (88.S| (&R, 3 193.2]... ...
t 232 (K5 T| KB1,7| (84,0 184.4] [83.2] T8I 41 (84,0 [85.1] 186,61 191.6 192, |u|.x| 197.7(. ... ..
1.03| 182.7| 178.3] 178,9] 179.0] 180.5| 180.6] 182.9| 183,9) 185.5] 186.6| 187.7| 188.0! 1920/, .. ..
121 106.8| 192,8] 196.6] 197.3] 1937 194.1] 194,5| 194,5[ 196,11 204,9] 205.3) 2041 232.0(.. ...
.54).... .. L] IR Er EER Rty FRE T (TR FRERRT IOREES B L ERTTIS TR -
- | | = s
I y
Supplementary groups of |
consumer zoods ! ; !
Automotive and home goods.,..... 7.80[ 159.0] 152, 4] 155,2 155,8] 153, 154.3] 156.4 162,5] 155.0| 157,7| 1063.2| 169.0] 167.0[ 167.6
Apparel and staples......... 24.50( 145.0| 144.1] 143.9] 144.4] 143,7) 144.6| 144,01 144,2] 144, 4| 144,8] 145.9| 147.6] 146.4]......

I'or foolnotes see opposite page.



APRIL 1968 2 [NDUSTRIAL PRODUCTION: S.A. A-53
INDUSTRY GROUPINGS
(1957-59 = 100)
i 1
1957-59 : 1967 i 1908
. . Pro- 1967 JE . . . ‘
Girouping por- | aver- . | . | .
tion age , Feb, | Mar. | Apr. | May | June § July J Aug. | Sept, ‘ Oct. | Nov. | Dec.’ " Jan.' | Feh,
i ]
Totatindex. o.ooooni i 100.00| 158.0( 156.06} 156.4| 156.5| 155.06] 155.6 |5<i.()| 1S8.1) 156,81 156.9] 159.» I()l,()i 1ot 2] (ol S
Manufucturing, total. oo 86,45 159.6| 1585, 158.2| 158.2| 157,2[ 157.0| 157.6| 159.4] 158,11 1353 16l.0]| 164.0] 162.6] 1629
Durable......... 48,070 163.,8] 162,9] 162,61 162,5] 162.2] 161.5| 162.5] 63.6] 1611 160.7] 164, 1| 1681 1671 167,23
Nondurable,.............. 38.38) 154, 4| 152,91 152,60 152,8) 150,10 150,4] 151,5] 154,00 154,2] 155.2( 157,2] [S8.9] 157.1] 157.4
Mining. ..o oo - 8,23 1235 122,40 [21,5] 122,0f 120,2; 123.8] 128,0( 127,81 124, 3| 122.4] 123.6| 122,3; 122.7] 124.1
UbIHES s oo v oo e e e e SV320 184,40 180.5] 181,9] (B2, 7] IB2. 7| (88,2 (84, [ 1848 184, 8 IB7.06| 1905 191 .8 195, 3 196, 5
Durable manufaclures .
Primary and fabrvicated metals. . ., 12,32 145.4| 146.3| 143.9] 143.07 142.8] 142.9 I-i’..'.:ﬂ‘5 T4ELS) 330 TA5.8 150,80 148 1] 1489
Primary metals. ............. 6,95 132,50 130,9] 129.2] 129,10 128,9] 129.0] 129,06 129,20 131.7] 135.0] 140.9' 137.0] 137.3
Tromand steel,............ 5,450 126.8) 124.8] 123,7( 122,7] 122,9] 121,2, 122} 125,06 127.7] 133.3: 1409 115,7| 137.0
Nonferrous metals and produc 1.50) 153,1) 167.2) 162.1) 161,4] 154.4] 156,47 155,3 141,01 142.8] 142.21 145.3 1438 147.3
Vabricated metal products. .. . . 5.37| 162,0] 165.0] 162,9] 161,0| 160.8| 160,8! 159,48 1| 158, 1] 158.2 IS‘_J.Ri 162.4 162.5{ 163.8
Structural metal parts........... 2,86 158.1{ 1609 1601 158, 1| 156.4] 156.9, IS(i.If 156, 8] 156,01 156.4" 158.8: 160.0 159.4| 160.4
Muachinery and related products. .. ..| 27.98| 177.6] 175.8| 176.7| 176.5| 176.5| 175.5| 177.5) 179.6| 175.0i (74,4 177.8 181.7- I81.5| 184.7
Machinery.........coovvun 14,80y 183.4] I86.8| 184,5] 182, 1| 180.5] 177.5] 180,0| 182,8] 182,2: 179.6; 183,22 182.2] 183.0 183.4
Nonelectrical machinery. ... 8.43] 183, 4| 187.3( 185.2] 183,87 181,7° 181.3] 1822 182.6| 182,11 177.2] 180.91 179.5] 180.7] 1809
Electrical machinery...... .. 6,37 1833 1862 18I, 6 180,3 178.9 172,4| 1771 183.2] I182.4: 182,8] I186.3| 185.R| 186.2]| 146.6
Truns;mrmuqn equipment, ... ... 10,19 166,01 157,51 162,.6- 165,7 167,51 169.3] 170.8] 170.9] 159,2; 159.2] 165.6/ 177.5] 175.6| 175.8
Motor vehicles and parts. ... .... 4,68 147.0] 136.5| 143.8: 149.5; 152,0| 154.5| 156.7| 158,00 129.4] 128.06| 141.4] 166.9( 162.2] 160,4
Aircralt and other equipment 5,201 182.2| 175.6 178.8] 179.8] 181,4| 1818 182,67 183,6" 184, 3] I85.2] (86.0, I86.3] IRG. K| 188 .4
Instruments and related produc e L7110 184.8| 183.4, 185,8( 185.2] 185.3 [LEN 182,9] 183.2- 183, 1] 183.2] (85.4' 186.3] 186.7] 145.1
Ordnance and accessories. oo ... 281 e e ER S [ N P R
. i ' 1
Clay, glass, ane lumber ., ... ... 4,720 130.6] 128.9| 128.4) 1298 127.8| 126.7] 127.3] 126.7) 129.6] 13141 1324 [47.0| 1425\ 44010
Clay, glass, and stone produc 2,991 138.7] 136.9] 134,9] 136.0| 134.8| 133.5) 134, 1] 136,9| 138.4] 139.7] 1302 143,6| 140.8] 136.5
Lumber and products. . ...... (73] TU6.S| 115,2) L07,3] L1901 LIS.6 tid4,90 LI585 109.2] t14, 3] 117.0{ 120.6] (23, 7) Li8. U] t2t.7
! \
Furniture and miscellancous. ..., . ... 2,05 1682.0| 163.9) 1624} 162.9) 162,31 161.5] 159.1| 1599 161.4] 160,91 161,50 163.3] 165.2| It6.8
Furniture and fixtures... .. .. L.54] 167.8] 170,6] 166.5) 166,51 166.5] 166,3| 162,7| 164.8| 166.1] 166.6] 167.8. 170, 7 171.3] 172.6
Miscellaneous manulactures. ... ..., .51 157.4] 157.1] 158,2 159,20 158,11 156.,7| 155.4| 154.9| 156.4| 155,00 155,17 155, 7] I58.9] 160.8
Nondurable manufactures [
'Tc.\'l_ile.\', qppar(.'l. and leather. . ., ... 7.60 139.6| 137.6| 145.5 135.5| 135.3| 134.8) 135.3( 137.6) 139, 1] 140, 4| 144,0] 145.9] 140.8] 140, v
Vextile mill products, ... .. 2,90 142,20 138.9] 138.8( 137,8] 137.8]| 136.6] 136.8| 138,7] 140, 3] 144.9] 147.4| (51.6] 147.6] 148.7
Apparel products......... .. 1.59 147.7| 147.1| 143,6| 142.5| 142,6| 142,4; 144,2| 146.4] 1468 146.2; 148.6| 150.9] 145.0.. ...
Leather and products. .. .......... Lol 106.5( 103,7] 100.0] 107.1] 195.0[ 105.4] 103.0} 106.5] 108.4) 109.7] 113.3] 115,15 109.9
Paper and printing .. ... L L 8,17 I4.‘).(>i 148,7) 149, 5 149.9| 149,10 1494} 148,6) 150.3| 148.5] 148.06| 1499 149, 5| 1481 1308
l’:l_pL:l_' and produc_t 3,43 153.6! 152,4] 152,4| 152, 1] IS1.4] IS1,6] 140.0] 152,8] 152.9] 154.5| 156.1} 157.0] 1s4.8]... ...
Printing and publish - 4.74 146.81 146,11 147,4) 148,3] 147.4] 147,8; 148, 3] 148.6] 145, 4| 144.3] 145.5] 144.1] 143.3 146.1
Newspapers........oovveee. ... 1,53 134,20 134,8| 132, 8] 133.8] 1331 134.3] 136,1] 137.0] 1357 134.0 (34.4 129,9] 129.9] 1314
(,'/n'mi.rnlx, petroletm, and rubber. | ., 11,54 IHU.S! 1865 1868 186, 4| 182,22 183,00 [84,0 189, 5 191.2] 192.8] 195.8] 199.0| 197.6. (97,1
Chemicals and products., . ... 7.58: 203.8| 200,61 200,1] 200, 1| 199, 6] 199,9] 200,0| 200,7| 202,3]| 205.5 208.0{ 210.5] 211.5: 210.6
industrial chemicals. . ... 1,847 2348 230,9| 231, 3] 228,3| 228.8] 227.5| 227.0| 231.4| 234.2| 238.8| 242.3| 246.9| 250.1 Joeenns
Petroleum DI'OdUC_lS -------- .. 197 133,90 1274 130,01 (33,4 132 1] 134,4] 132, 8] 133.2| 137.0] 137.6 136.8] 138.0;, 134.8 1314.8
Rubber and plastics products..... .. 1,991 19023] 1ot 6| 188.4 186.9| 165.7| 166.9| 170.1] 203.1| 202.4| 199.1| 207.5| 215.4! 2006 7| ......
\ i
l-:aml.v, beverages, and tobacco.. ... .. 11,07y 131,50 131,85 131,01 131.8] 130.9| 131.3 J30 0 14202 1330 132,07 1422
l'oqu and bcv_crngcs ............. 10,25) 132.4| 1324 132,3] 133,14 132,0| 131,9 132,20 133,5) 134.1 134,10 133.7
Food manufactures, .. .......... 8.641 1301 130,3| 129,7| 130,06( 130,3]| 129,9 129, 3 130,2] 130.5° 131 5[ |3
., Beverages... ... 1610 144,7( 143,9] 146, 1| 146,3| 141,2] 42,9 147,51 151,2] 153 37 148, 2]
Tobacco products JH20 120,00 120,2| 116.2] 116,0| 117.4] 123,9 118, 0] 11s.5 I_’.U_.ﬁ| 1135,
Mining i
Coal, oil, and gay, .. .............. 6,80 122,40 119,00 H17.0] HS. SV LIS, 00 120,7) 128,0] 128.8] 125.4) 123.7| 124.5 /..’J.Jr 1232 11388
(Eonl...‘ ................... tolol TR UL TUS.7) 115,01 125,85 120, 1) 122,50 122,06 107.2| 115.5) 102, 3] 115, 3] tio 10 110, 8] (14,3
Crude oil and natural gas.......... 5.64) 123,2) (19,6] 118, () 117,0] 107,.5) 120,6 129, 1( $31.2] 127.5] 126,01 126,41 123,51 1258 (25.8
Qil and gas extraction........... 4,91 131,4] 125,4] 125,11 125,3| 125,3] 129.5) 138,0( 141,9] 137,7] 135.4] 133.9i 13070 135.0) 136.3
(,:rudc oil. . 4.25| 126,4( 120,0| 120, ¢| 119,6[ 119,6] 123.6] 133,9[ 1380 133_1] 130, 128.7} 126,40 130.3| 131.6
Gas and gas .(lllldS N LO6) 163, 3] 160,00 156.7] 161.5) 161, 3] 167. M. ..o oo oonon e oo oo
Oil and gas drilling........oo.. . LT3 67,9 B80S TL.0) ol 8] 65.5] 67,7 09,0 58.9] S8.5] 63.4] 76,1 08,0, ol 55.0
Metal, stone, and earth minevals.. ... T.43) 128.8| 138.9) 140.0) 138.7| 130.8| 133.6( 127.7) 123.4| 119, 1 il16.2] 119.5 122,7| 120.3] 125.7
Metal mining. ... ool 61 119,9) 142,01 143,71 149,5; 132,91 133.9] 119.7] 105.7[ 95.6| 93.8 93.2{ 95,7 100.0] 101.1
Stone and carth minerals, ......... .82 135.4] 136.6; 137,2) 130,6( 129,2, 133,3| 133,7 l36,()i 136,5] 132.9] 139.0[ 142,7] 138 143.9
Utilities : ;
Electric. .vn v erniiiiniiinnnennn., 4.04] 191.7 ]l'l().D;E 188,8) 189.9) 189,7] 190.3: (91,4] 192.1] 192,1]) 195,8 199,41 200, 8] 205.2).
FAS e e s (/2] IR ] SO PR PR PR | P N PP [ERREREI FERTERIEPRERN FRRERRY FRRTRY
|
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.



A-54 INDUSIKIAL PRUDUUTIUN: IN.D.A. 4 AFPKIL LY0O

MARKET GROUPINGS
(1957-59 == 100)

1957-59 1967 : 1968
- ¢
Grouping };{)?__ ‘t‘)"(:’l L PR . e
rnon age” | Feb, | Mar. | Apr. | May | June | July 1+ Auve § Sept. | Oct, | Nov. [ Deer | Jan. ™ | Feb,

Totalindex.......oooevvievin.. 100.00f 158.0] 156.6| 157.0] 157.9( 156.0 159,0[ [50.5 [ST.9[ (6l.(] (60,5 161,2] 160.7{ 159.1[ 162.!
Final products, total, ... 47,35 158.3 156.8| 157.2| 157,7| 155.2| 159.8| 151.2] 156.9| 163.3| 162.2| 161.3| 1610 159.2[ 162.1
Consumer goods. ... ... ... 32,31 148.4| 145.8] 146,2| 1471 144,2[ 150.5| (39,9} 147.7| 155.7| 155.4f 152,0| 1503 (49,1| 152,06
Equipment, including defense. ... 15.04| 179.6| 180.4{ 180.8] 180,3! 179.0| 180.0| 175.3] 176.4] 179.5| 176.8) 141,3| 1839/ 181.0| I82.4
Materials. . .....o oo i 52.65| 157.7| 156.5{ 156.7] 158, 1| 156.6| 158.3| 150,0| 158.9] 159.1| 160.8} 161, 1] 160.4| 159.0| 162.0

Consumer goods

Atwtomotive prociucts. .o ... . 3,21\ 149,11 142.2| 151,88 161.9| 155.1] 162, 5] 114.2| 1061 143.2] 155.6| 159.5| 177.7] 173.0[ 170.9
AULOS. v vt i as 1.82| 145.7] 132,61 151,5| 167.6] 166,41 177.1] 94,8] 62.2) 140.1| 148.8} 159.0] 192.6| 179.5| 173.8
Auto parts and allied products. . ... 1,39 153.6 154,8) 152.3] 154.2| (40,3} 143.2] 139.8] 163.9] 158.8| 164.6] 160.0| 158.1]| 164.5) 167.2
Home goods and appavel ... ..., 10,00 149.9 154.2. [51.3| 149.8| 144.0] 148.6| 132.7| 149.0| 155.0| 159.6| 157.8| 148.0 145.4) 157.6
Home goods. . .o ivviiacei s 4.59( 166,0| 167.8 165.91 161.8( 159.8] 161.6( 1459 159,31 172,07 1801 180,3| 172,61 164.9] 176.9
Appliances, TV, and radios. ... .. [.81] 159.5] 171.2] 164,07 157.0| 152.0] 152.8( 128,0| 140.4| (651 182.2] 18).4] 160.6] 159.1] 180.06
Appliances.....oooiiia i, 1,330 16310 171, 1| 167,00 169,8] 159,7( 169,9]| 141.8] 134.5| 160,4] 180.1| 178.2| 163.4] 168,7| 1875

TV and home radio JAT| 1492 171, 4] 155,57 120.7] 130.5] 104,6 89.3| 157.2( (78.2| 187.8| 190.4| 152,71 131.9| 161,
Turniture and rugs...... 1.26| 159.6| 156,6| 155.5. 153.5| 151.2| 155.4] 148,8] 160.5| 163.8| 168.0[ 169.4| 172.7| 162.7| 166.8
Miscellaneous home goods....... 1.52] 179.0] 172.9| 176.6. 174.4| 176.0( 177,3| 164,8( 180.6| 187,11 187.7| 187.9| 186.7| 173.8| 181.0
Apparel, knit goods, and shoes. .. .. 5,410 136.2 142,06 138,99 139,70 130,6] 137,6| 121,58 140.2| 140.5; 142.3] 138.8] 127.2] 128.8[......
Consumer staples, .. .ovovioiin., A 19.10) 147.5| 142,0| 142,60 143,3| 142.4] 149.4| 148.0| 154.1) 157,41 153.2| 147,7| 146.9| 147.0| 147.0
Processed foods. . ... oiut 8.43]| 130.0] 121,7] 120,9. 121,3] 122,5] 128,9] 128.4| 137.1] 149,7] 143.7| 134.4]| 128.2] 123.9] 1220
Beverages and tobacco, 2,431 136.4° 124.3( 133.0. 141.8{ 142.0{ 156,21 142.8] 14931 139,3) 141.6/ 131.9/ 123,01} 119.8}......
Prugs, soap, and toiletries. ........ 2,97| 183.0 178.7| 179.4 185.1| 1807} 189, 1] 179.4| 183.9] 185.2| 186.0| 184.0| 185,2] 182.9] 186.2
Newspapers, magazines, and books, 1.47) 140.1 141.7| 144.4- 144, 2| 142,1] 140.8] 140.7| 142.6[ 137,.4( 134.7| 133.9] 138.2] 1372 141.1
Consumer fluel and lighting 3.67| 168.3 169.8 167.7] 159.0( 156.2] 163.2] 173.7] 176.7} 172.3| 162.5} 163.9| 177.8 191.9(.... ..
Fuel oil and gasoline., ... 1,20 132,5 128,8| 126.7; 125,0] 126,2} 134,3] 133.6| 134.5| 118.5| 134.5[ 134,6] 141,0| 138.0] 141.5

Residential utilities. 2,46 185.7 oo oo civiinen e e end oo e a1

Electricity. .. 1,721 199.8y 206.7' 203.6| 186,1| 178.8 188,01 213,0

Gas... it i B VRN N [ PP PRI S P RS PR

Equipment
Business equipment, . .............. 11,63 182.9| 186,7| 186,21 185.5) 183.2| 184.2| 177.4) 178.0| 181,11 177.3| 182.2| 184.9" 1821 183.4
Industrial equipment. . . G.85( 170,3" 75,9 174,3: 172.1) 169.3) 170.7| 167,3] 166.3| 168.1] 161.3] 168.9] 170, 8] 166.7" 166.0
Commercial equipment............ 2.42( 200.9 198.4] 197.3) 197,91 198.4] 201.1| 198.3{ 201.9( 203.3| 202.4| 205.9| 209,2| 204,41 204.8
F‘rcu,'ht and passenger equipment. ., 1.76] 215.4 215,0| 218,00 222.0| 218,43 217.3| 202.8{ 205.5| 212.5| 215.4| 218.4| 2261 221,9| 230.5
Farm equipment,................. L61] 158.7 180.6| 183,8] I8L.6] 178,0| 173.3| 134.9| 135.8] 148,6| 147.9| 132.6| 128.0) I51.0]......
Defense equipmient . v oo, 1 I P P I [ [ P Y PP (U IO (Y P
Materials
Durable goods materials............ 26,731 152.1 151.5| 151.,9 LS| 152,51 154.3| 145.0| 152.5| 152,0" 152,61 153.7| 154.3| 151.8] 155.5
Consumier durable.........oov0sy 3.43( 144.6 144,91 143.7| 141.6| [48,0( 146.2) 123,4| 147.0[ 133.6° 135.3! 148.1| 167.4| 166.5! 165.7
Equipment,,......ooivininen.. 7.84| t84.5 188,2! 187.6[ 185.2| [82.2| (81,4 [75.6] t80.7| 182.9] 183.5 186,2] 187,71 185.6] I18R.0
Couastruction. ces 9,870 1401 129,51 133,4) 137.8) 139.2) 146,9] 143.6) 148.7] 148,4] 147.0° 142.0i 1353} 129,3] 134.5
Metal materials n.¢.Co. oo an ... 6.29| 133.5- 141.6; 138.9] 139.3| 137.2: 135,6| 120.5]| 126.0 ]28,()| 131.7 133.3° 133.2] 134.6| 140.2
' 1 . X
Non_(lm'(lb[a nm_lcria/.r .............. 25,921 163.4, 161,7) 161.7| 163.9| 160.9| 162.4| 155.2| 165.4| 166.4| 169.3 168.71 166.7| 166.4| 168.8
Business supplies o 9,01} 152,2° 150,4] 152,8] 157,7| 152.6; 154,0| 141,5] 151,9! 154,9| 158.6. 155,3. 150 6| 148,3] 150,06
Containers,, ......... - 3.03j 148.5° 1453 145,3| 153.8( 147.7| 153.1] 138,2| 153.01 155,5| 161,5. 148,31 141 4| 143 8| 145.1
General husinesﬁ supplies. 6,07] 154,1' 153,04 156,5 159.7| 155.0( 154.4| 143,1| [51.3] 154,5| 157.2° 158,9; 156.8| 150,6| 153.4
Nondurable materials nec......... 7.40| 201.8 202.2| 200.1( 201.6| 198.9] 199,0| (84,6 198.9] 203.0( 210,9i 213,51 211 8] 211,6] 215.6
Business fuel and power........... 9,411 144.0 140.6( 140, 1| 140.2) 139.0) 141 .9/ 145.3) 132, 1} 148,7) 146.9] 146.3) 1453 148, 3] 149.4
Miaera] fuels,,,.... .. 6.07| 128.9 127,6| 125.8| 126.9| 124.3] 125.2| 128, 1] 135.5) 131,90 131,5| 131.5] 130.3] (32,5} 136.3
Nonresidential utiliti 2,861 18X.2 e e e U CETTE IR
Electricity........ 2.32] 185.7 174.3] 178.0] 175,7| 178.2] 187.5] 193,9] 201.8] 97,2 190,2] 186.3] (87.8] (94,4 ... ..
Cieneral ll}tluslrlﬂl. e 1.03( 182,77 172.8] 1780 L76.7| 181.4" 184,2| 182,0| 189.4| 188, 3| 187.0{ I87.7] {86.1{ 191.0{......
C|Cnmmcrcml and other... 1,21 196, 8] 183.2| 186.0| 182.5] 183.4) 198,9| 213.0| 221.7| 214,1| 202.0( 194.0| 198,0] 206.7]......
F T .. . A . PR I
Supplementary groups of !
consumer goods

Automotive and home goods....... 7.80{ 159.0 157.2} 160.1| (61.8| 157.8] 162,0| 132.9f 137.4] 162.2| 170.0]| 171.7| 174,7 168.3' 174.5
Apparcl and staples. .. v.oovoeoevn| 24,511 145.0 142,1| 141.8| 142,5] 139.8] 146,8| 142.2| 151,1| 153,7] 150.8] 145.7| 142.5 300

For notes see opposite page.
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INDUSTRY GROUPINGS
(195759 = 100)

1957-59, 1967 1967 1968
N . DPO- | avers .
Grouping :mr- ! auer | I , \ | )
tion v Feb, D Mar b Apr. | May | fune | July | Aug. | Sept. | Oct, | Nov, | Dec. | Jan, 7 Teh.
Totalindex. ... ... 100.00[ 158.0[ 156.6| 157.0| 157.9] 156.0 |5‘).0’ 150.5‘ 157.9( 160, 1] 161,5] 161,2 I()()_7; 1591 162.1
Manufacturing, total. ... ool 86,45 159.6| 158,44 158.91 160.3) 155.1 161.0. 150.5| 158.3| 162.6| 163.7 163.5| 162.6} 180,01 163, 5
Durable........ | 48,071 163,81 163,41 164.4 164.9] 164.1] 165.6] 154.7| 158.9] 163.8] 164.4| 167.1| 169.3: 165.9 168.9
Nondurible. . | 38.38) 154,40 152010 152,11 154,4] 150,67 155,3] 145.1| 157.4} 161.2] 162,9] 159,0| 154,2] 152,5] 156.8
Mining......-.... .. 8.23] 123.5] 120,91 120,17 122,1| 121.8 [23.9] 124.8] 129.0{ 125.6| 124.7| 124,2| 121.4! 1214} 124.0
Utilities o vv e ennnei e S.32) 18404e e R S DY [P TS Y P I [
Durable manufactures !
Primary and fabricated metals. ... 12,320 145.d 148.2 146,70 146.5) 145,05 145.3) 135.01| 142.2) 1451 146.0| 147.9| (49 3| 147.6] 1513
Primary metals........... G5 132,58 139.4 137.20 136,51 133.4; 130,99 1179 125.4] (29,27 133.0[ (36,3 (36,7 (39,8 (45,1
Iron and steel S$.45 126.8 131.0] 129.9] 127.6 125.4] 121.2] 1101.9] 120.6| 125.6 129,60 134,6 137.4- 138.4] 143.9
Nonferrous metals and prodnus 1,500 15,1 169.7| 163.9] 168.S| 162.6[ 166.1] 1398 142,80 142, 1] 145.5 142,21 134.3' 141 .4 1495
I"abricated metal products .. 5.371 162.0 159.6] 159.0] 159.4| 160.0] 164.01 157.4] 163,9; 165.7] 162.9 163,0] 165.61 158.6| 159.4
Structural metal parts., . . 2,86 158.1 154,50 153.9] 153.4| 154.8] 160,07 156,1]| 160,7| 162.2; 16,1 161,20 16l 6| 156.2] 154.0
Machinery and related products. . . . . 27.98| 177.6 177.9] 179.5| 179.7] 178.8] 179.8| 166.9i 169.1| 1758, 176. 2 180.8, 185.7| 182.7| 1348
Machinery,.......... ... .. 14,80 183,4 188,9) I187.2 185.4] 182.5] I182.2[ 173.7 177.2; 182.6" 181 4" (85,2, I84. 1| 182.3| 185.8
Nonelectrical machiners . .43 1834 189,90 190.4] 189.0] 186.2| I186.4 177.6, 1758 179.7| 174,0; 179.8 180.8] 180.7| 183.4
Electrical machinery. .. . 6,37 183.3 187.7) 183t (BO,5| 177.6) 176.7 168,5] 1789 186.4| 191,3] 1923 (88.3; 184 4| 188.9
Trunsportation equipment. 10,19 166,01 160,4] 166.4] 1698 171.4] 174.0[ 151,4] 150.8 160. 8 163,6[ 170.5] 185.0; [80.4] 180,06
Motor vehicles and parts, . 4.68] 147,0" 142,4] 150,00 1570/ 160,40 165.2] 1195 116,0: 134,00 137.2) 1491 1761 171, (] 167.9
Aircraft and other equipmen 5.260 182.2 176.0( 179.7) 180,71 [80,7] 180.9 178.2| (80,3( 183, 6/ 186, 1] [88.&| (02 8( I88 7, (91,2
Instruments and related products. .. FL7H IB4.8 1R2,S] 184,90 184,87 (83,4] 185,91 [81.1} 184.7| I8S, 1| I85.21 18G.9| I88.5| 184,51 184.2
Ordnance and accessories. ... ..... 280, [ PR [ I PP PN P A R P R I free
Clay, glass, and lumber. ..., 4720 130,6| 120050 12404 129.5| 130.0] 136.7| 1335 139.1] 138.7| 139.2| 133,90 125.6] 119,00 124.6
Clay, glass, and stone products. .. .. 20990 13R.7] 125.3] 130,20 135.5] 138.3 144,6| 143.9] 149.5) 146.3| 147, 4| 143,4] 134.6] 126.7| 128.)
Lumber and products. ............ 123 116,85 12,3 114.4 ll‘) THILs, 6 122,90 115.5) 120.,2: 125.7 125.2 I7.6[ 1i0.0f OS5 7] 11K.7
Furniture and miscellancous. ... .. .. 305 162.6| 155.7| 159.4 158.6| 158.6) I61.8| 154.8| 164.51 167.4| 169, 4| 169.3| 167,3: 158,70 162.7
Furniture and fixtures............. 1,540 167.8] 166,31 164.5 162,0] 161.5| 166,01 160.3]| 169.4| 171,3] 172,9| 172.5| 177.2] 167.9 170.9
Miscellaneous manutactures. ... .. .. |-5|_ IS7.4) 150.8] 154.2 155.2] 155,7] [57.5] 149.2] 159.5] 163.4] I65.8; 166.0] 1573 149 4 154.4
Nondurable manufactures i
Textiles, apparel, and leather. . .. . .. 7.60| 139,00 144.3| 140, 7| 142.3| 135.2] 139.2| 120.9| 142,00 142.6| 146,9| 144.7| 136.2] 1378 LS
Textile miil products.. ... ... 2,900 142,2] 141.7] (38,8 144.0( 141.9] 140.7| 124,2| 142.2) 144,| 152.1] 51,1 ¢ T
Apparel products. . 1,59 147, 7 156.7) (52,9 [52.5] 141.2]| 148, 8; 129.1: 150.8| 151.6, 153.5, 1501
I.eather and pm(luus ............. Lo 106, 5[ 110,91 106.0[ 105.0F 98.7| 104,37 92,7, [13.4] 110.0[ 112,41 111.0
) : :
Paper and printing. . ........ S.d7, 149,61 149,30 150,60 153.5| 150.2] 150.8| 139.7| 149.0| 150.5| 156.3] 153.1
Paper and product . 3430 153,6- 156,21 153.9% 158.2 152.2] 156.1| 137t 154,31 155.2| 166.5| 156.9
Printing and publishin 4.74 136.8 144.4| 148, 3 150.2| 148, 7| 147, 1] 141,6[ 145,2, 147,2( 149.0[ 1503
Newspapers. .. o.ovveuvienennnn.s LoS3 1342 129,04 134.8] 142.5] [41.9) 135.0] [18.4] 125.4) 135.0] 14).8] 1478
Chemicals, petroleum, amd 1ubber. . .. 11, 5‘/. i8G5 (87.6( 1878 190,2| 188.6( I88.5 [77.5] 190, 8 (94,7 (97,2 (96, 4] 197.6] 194 91 108§
Chemicals and products. .. ........ 7.58] 201.8 | 202, 205.7| 201, X| 205.6 194,6[ 202,3[ 206.i| 209,01 210,0] 211.2| 208.0; 2i2.2
Industrial chemicals..,.......... 3.84| 234.8 233.6) 2329 231,11 230.9 219,6] 230,2] 237.7| 243.61 248.4| 251 . 8( 246, 3. .....
Petroleum products, 1,97 1339 | 125.5| 127.8] 130. h 138,41 139, 8 140,3] 142,5] 139.0[ 1350 134,7] 1308 132.1
Rubber and P|d\“tv‘- ! I'Otll 1.99] 190.3 R 194,2] 192.7] 166.5| 172.7( 149.7| 197.0] 203.0] 210.0[ 205.4| 207,91 208 . 8|......
Foods, beverages, and tobacco..... .. 11,07 131.5] 122, 7: 123,90 126,80} 127.1| 135.0 13i.3) 139.5| 146.9| 1434 1341 IJ7__ii 1233
Foods and beverages,............. 10,251 132,4) 122,91 124,6] 125,9) 127,6] 135.2| 133.1] 140, 1| 148.6| 144.2] 1354 129.7_ 1242
Food nanufactures. .. .......... 8.64] 130, 0} 122,21 121.3] 120,77 122,6] 129,00 §28, 1§ 136.7| 149.0| 143.5| 134.8; 128.5 124}
Beverages. .o vviinniiinneinn 1611 144,71 126.6] 142.4] 148,6] 153.9] 168, 1] 159.7| 158.4| 146.7| 148.2| 139.1] 135.7; 12},6".
Tobacco products, .82 IZ().()l L19.6] L14,5) 128,5( 121 .6 132,6] 109,4| 131.4) 124,9] 128.5] 117.8] o8| 1121,
Mining
Coal, oil, and gas. ................ 6.80) 122,04 122.4] 11950 119.6| 117.8] 1189 120.9; 127.7] 124.4) 124.4| 125.6] 123,61 125.3] 127.5
Coalovvivvennnn.. FLL6f VIR HI7,0] 116,00 126,4] 12130 116.5] 99,9 123, 3] 122,21 122.4| 1200 114.0 108.06| 115.7
Crude oil and natural g S5.64( 123,2] 123,5) 120.3] 118,2] 117.0] (19.4] 126,4] 128.6] 124.9| 124.8| 126,7| 125,65 128.7| 129.9
0il and gas extraction 4,911 131.4] 130.0( 128.1] 127,0] 125.0( 127.2( 134.8]| 138,3] 1340 133,70 134,30 134.1] 138.2] 141.2
Crude oil. . 4,250 126, 4 1236 122.5 (21,5 120,2] 122.4] 131,2] 135.2] 130.4 129.0; 124,7. 1277 1323 135.5
Gas and gas liquids SO0 1633 1TL,00 163,9] 162,00 1557 157,91 oo vnnee]ovinnaiin e v oo
Oil and gas drilling. . .. L3 67,9 19.4| 67.2° 58.6. 63.3| 66,3 69,5] 62,6/ 62,11 65,00 75.7| 07.9] 64.5| 54.2
Metal, stone, and earth minerals. . ... 143 128.8] 119.4| 122,90 134, 2| 1409 147.6| 139,01 135.3] 131.4]| 126.3] 117.6) (1.2} 103, 2| 107,38
Metal mining . .. 611 119.9] 127.9] 127.9] 139,0/ 146.2] ISL.3] 128, 1] 114.2] 108,0] 100.4] 86,7] RG6.1{ BR.0] 91.0
Stone and earth minerals, . ........ JB201R5.04) 113,2) TV 130.6] 136.9| 144.9( 147.2 150,9] 48,8 145.5| 140.4] 129, 9] 1145} 1193
Utilities . ) :
Electric. .. v vv i iiiiiiiineean 4.04( 191,70 188.1] 189.0] 180.1| 178.4] 187.5| 200.91 207.7| 199.9| I8&, 1| 187,0] 198.5 2l5.(1. ......
[ T 1.28) 161, 2| ...... P P P A P IIPIPS PR A O O IR
! . |
Note.---Published groupings include some series and subtotals not Incdustrial Production—1957-59 Base. Vigures for individual series and

shown separately. A description and historical data arec available in subtotals {N.S.A.) are published in the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES

(1957-59 = 100, unless otherwise noted)

| |
Industrial production ; 1'11311;1;;:!';: 2 i Prices +
e B S e
| pacity ) Nonag- | i
M.uor market groupings utiliza-| Con- | rigul- ! :
B Major industry tion strue- . tural ! Total
Period | groupings rittio tion ¢ em- retail Whole-
Final products ! inmlg, | con- ' ploy- Em- Pay- salesd | o0 sale
Total \_ . ... . . _.__. _ [, (per | tracts |mcm— ploy- r(‘)ﬁ'ﬁ sumer | come
¢ , M:\llc- : cent) | Total 1| ment ’ ; modity
on- ... riils : .
o I:ruu)-’ . Min- Util- !
Total ::,'821“ m'cnl ! Mg ing ities |
RN IS S I —_ } e —]
81.3[ 78.6] 77.8| 78.4] 83.8] 81.9 91.3 56.4 94.0 63 | 91. 106,41 + 80.2 76 90.5 l 96.7
84,31 84.3] 79.5| 94.1| 84,3 85.2 90.5 61.2 - 91,3 67 © 93,0 | 106.1 ' 84,5 79 92,5 94,0
91.3} 8991 B85.0| 100.5| 92.61 92.7 92,9 66,8 | 94,2 70 95.6 | 111.6 . 93.6 83 93.2 92.7
85.8] 85.7| B84.3] 88.9[ 85.9- 86.1 90.2 71.8 X3S 76 93.3 | 101.8 85.4 82 ] 93.6 92.9
96.6] 93.9) 93.3] 95.0f 99.0 97.3 . 99,2 80.2 94, ¢ 91 96.5 | 105.5 94.8 89 93.3 93.2
99.91 98.1] 95.5] (03.7] 101.6] [00.2 , 104.8 87.9 87,7 92 99.8 | 106.7 | 100.2 92 94,7 96.2
100.71  99.4] 97.0[ 104.6] 101.9] 100.8 | 104.6 93,9 " Bi.G 93 | 10() 7 104.7 | 101.4 97 98,0 | 99.0
93.7) 94.8] v6.4] 9i1.3] 92.7] 93.2 5.6 u8.1 ° 74.0 102 95.2 93,5 98 | 100.7 | 100.4
105.6} 105.7| 106.6| 104.1) 105.4] 106. () 99.7 | 108.0 . 81,5 105 l()l 5 1001 105.1 1 105 | 101.5 | 100.6
108,71 109.9) 111.0| 107.6] 107. ()l [08.9 [ 101.6 | 115.6 80,6 105 | 103.3 99.9 | 106.7 106 | 103.1 | 100.7
109,71 111.2) 112.6] 108.3| 108.4( 109.6 | 102.6 1 122.3 78.5 108 | 102.9 95.9 | 105.4 107  104.2 ; 100.3
118.3F 119.7] 119.7] 119.6[ 117.0| 118.7 | 105.0 | 131.4 82,1 120 | 105.9 99.1 | LI3.8 115 105.4 | 100.6
124.3) 124.9| 125.2]| 124.2] 123.7| 124.9 | 107.9 | 140.0 81,3 132 ) 108.0 99.7 | 117.9 120 | 106.7 | 100.3
132.3) 131.8) 130.7) 132,00 132.8" 1330 L 111,5 ! 151.3 8S.7 137 [ V1. | 101.5 | 124.3 127 | 108.1 | 100.5
1965, .0t 143.4] 142,5] 140,3} 147.0 l44.2| 145.0 | 114.8 | 160.9 88,5 (43 | 115,8 | 106.7 | 136.6 138 [ 109.9 | 102.5
19660, 0 cvvvn vt 155.5] 147.5; 172.6] 157.0] 158.6 | 120.5 | 173.9 90, § 145 ] 121,8 | 113,31 151.4 148 | 113,11 105.9
19677, . 158.3] 148.4] 179.6 I57.7‘ 159.6 | 123.5 | 184.4 85,1 15y 125,81 1£2.9 | 154.1 153 | 116,35 106,
1967- -Feb.. ... S7.00 146,1} 180,3} 155.8: 158,53 | 122,4 ) 180.5 1‘1'87 I P14y 1 124.7 | 1141 153,2 149 | 114.8 | 106.0
Mar.. ... 57.1] 146,61 179,.6] 155.5 158.2 | 121.5 | 181.9 | ~ 149 | 1249 | 13,5 152,49 151 t15.0 [ 105,7
Apr.... 57.3] 147,10 179,2] 156,0 58,2 | 122,0 | 182,7 » ¢ 138 | 124,7 ] 112.4 © 151.0 152 | 115.3 | 105.3
56.3) 146.0] 178.5] 154.6 157.2 | 120.2 | 182.7 j! 1'34.‘JJ 154 1 124.6 | 111,7 | 150,1 151 | 115.6 | 105.8
56.8] 146.9) 178, 1| 154,9] 157.G | 123,38 | 183.2 ({ % 164 ¢ 125,5 ( 112,85 [ I51.7 155 | 116,01} 106.3
S7T.0L 147.1) 178.4 156.1| 157.6 | 128.0 | I1R4.1 |} 149 | 125,5 | 1ll.6 | 151.4 155 | 116.5 ] 106.5
58.2) 1486/ 178.9] 157,91 159.4 | 127.8 | 184.8 b L i 165 F126,0 | 112,7 | 155.0 155 | 116.9 1 106.1
$T.0) 147.0] 178,65 156.7 158.1 124,3 * 184.8 ( 1108 1 1258 | 11,2 | 154.5 156 | 117.1 106,2
156.9] 147.9] 176.1| 157.4 158.3 1 122.4 | 187.6 |} { 1714 126.1 1.4 | 154.3 1 153 [ 117.5 | 106.1
LS)160,0 1501 181, 1 159,5 16,1 | 123.6 ‘ 190.5 iy o84 4iy 168 | 127,4 [ 113.4 | [57.9 154 | 117.8 | 106.,2
162.0] 161,9] 152,8] 181.5] 162.2 164.0 1223 1 1918 l,' Y66 127.8 1 113, 7 [ 1601 155 118.2 | 106.8
1968 Jan... . ...  161.2] 160,9] 151.4] 181.4] 161.6 162.6 | 122.7 1 195.3 » {159 1278 | 730137 Jri60.1 1S58~ 118.6 | 107.2
Febe,, o) 16E.S] 161,9] 152, 3] 182.4) 161.3] 162.9 | 1241 196.5 |V 84,10 156 ] 1249 I'IIJ.X ol 161 L0 [ 108.0
Mar.eo L 16201] 162.6] 153.5 I82.I{ 160,60 163.5 | 126.3 | 196.0 ,' Yoo [ 12920 1137 1623 t6d4 (..., 1043
] | |

1 Employeces only; excludes personnel in the armed forces.

2 Production workers unly.

3 LR, index based on Census Bureau figures.

4 Prices are not seasonally adjusted,

5 Figure is (or st quarter 967,

Norte.—Data are seasonally adjusted unless otherwise noted,

Constrnetion contracty: Fo W, Dodge Co, monthly index or

dollar

value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data lor Ala:k.\ and Hawaii.
Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,
Prices: Burean of Labor Statistics duta,
Capacity Utilization: Based on data from Federal Reserve, McGraw-
11ill Economices Department, and Department of Commerce.

Employment and payrolls:

CONSTRUCTION CONTRACTS

(In millions of dollars)

Type of ownership and - . —-
type of construction 1966 1967

i Feb. | Mar.

Apr

Total construction I.............. 50,150 SZ,H‘)Sl 3,300] 4,424| 4,389

By type of ownership:
Public.....ovviiiii e 18,152 19,039 1,
Private!...... e 31,998| 33,856] 2,

By type of construction:

88| 1,509 1,498
12{ 2,916] 2,891

Residential building1........... 17,827] 19,536 1,056 1,584 1,627

Nonresidential building

19,393 20,139{ 1,430] 1,714} 1,630

Nonbunldm;..................: 12,930] 13,220| 814] 1,127 931

1967

May | June | July | Aug.

5,005| 5,414| 4,879| 5,104

1,820 2,169| 1,989 1,824
3,275] 3,245 2,890 3,280

2,002| 2,000) 1,829] 1,912
1,808| 2.070( 1,749| 1,847
1,285| 1,344| 1,302| 1,345

Sept. | Oct,

Nov,

Dec,

4,695| 5,083

1,677} 1,526
3I018] 31527

1,741] 1,887
1,786] 1,874
1,168] 1,292

4,258

1,435
20423

1,717
1,585
956

3,996

1,507
2,490

1,404
1550
1,042

19608

Jan.
3,714

1.300
2.414

1,462
1,347
905

1,041

I Because ol improved collection procedures, data lor [-family homes
beginning Jan. 1968 are not strictly comparable with those for carlier
periods. To improve comparability, carlier levels may be raised by ap-
proximately 3 per cent {or total and private construction, in each case

and by 8 per cent for residential building,

Note.—Dollar value of total contracts as reported by the F. W, Dodge

Co. does not include data for Alaska or Hawaii.

Totals of monthly

data exceed annual totals because adjustments—negative—are made to
accumulated monthly dara after original figures have been published.



APRIL 1968 © CONSTRUCTION

VALUE OF NEW CONSTRUCTION ACTIVITY

{In millions ol dollars)

A-57

Period Total
19593, ., ot 55,305
1960, .o vvenenoinnn 53,941
1961...., 55,447
1962 4,.. 59,667
19635, 00 63,42}

66,200

71,912

.| 74,371

74,936

1967—Feboy o vvannnns 74,990
Mar.. L] 73,084

Apr. 71,961
May...... 73,904

June. ... .. 72,374

July 73,399

Aug .| 74,392

Sept. 176,908

Oct. 777,538

Nov. L 78,438

Dee. 778,361
1968--Jan............ 8O 527
Feboro oot 81,284

Private
Nonresidential
» H‘::{ Buildings .
Total lrcsi- e U o Total
dential | Total ! . ther
Indus- [ Com- {))UIHGE
trial mercial ings !
39,235 { 24,251 | 14,984 | 2,106 3,930 | 2,823 | 6,125 | 16,070
38,078 | 21,706 | 16,372 | 2,851 4,180 3, U811 6,223 | 15,863
38,200 | 21,680 | 16,619 | 2,780 | 4,674 © 1,280 | 5,885 | 17,148
41,798 | 24,292 1 17,506 | 2,842 5,144 13,631 5,889 | 17,869
44,057 | 26,187 | 17,870 2,906 4,995 , 3,745 6,224 | 19,366
45,810 | 26,258 | 19,552 3,565 5,396 3,994 6,597 | 20,390
49,840 | 26,266 | 23,574 | 5,128 6,745 4,711 6,990 | 22,072
50,446 | 23,815 | 26,63t 6,703 6,800 | 5,014 [ 8,024 | 23,925
49°583 1 23,579 | 26,004 | o.151 | 6,991 | 4,966 | 7,896 |725,183
47,960 | 20,278 | 27,682 7,054 7,697 . 5,093 7,838 | 27,036
46,906 | 20,829 | 26,077 6,097 7,194 4,883 7,903 | 26,178
46,042 | 21,130 | 24,912 5,579 6,926 4,749 | 7,658 | 25,919
47,813 | 220107 | 25,706 | 6.006 | 7,093 * 4,744 | 7,863 | 26,091
48,052 | 22,845 | 25,167 5,886 6,683 . 4,716 7,882 1 24 322
49151 | 23,652 | 25,499 | 6,154 | 6,739 | 4,748 | 7,858 | 24,248
500170 | 24,619 | 251551 1 6,001 | 6.437 | 5,189 | 7,914 { 24,222
51,726 | 25,306 | 26,420 6,577 6,731 5,082 8,030 25,182
52,195 | 25,971 { 26,224 | 6,240 6,991 5,037 | 7,956 |'25.338
52,622 | 26,602 | 26,020 5,592 7,234 5,200 7,991 [+25 816
52,358 | 26,903 { 25,458 5,870 6,681 4,891 8,001 |+26,005
54,546 | 260,918 | 27,628 6.200 7.865 5,420 VOR,077 | 25,981
54,939 | 27,083 ) 27 856 5,809 8,278 §$,524 | 8,245 | 26,345
1 0

Other 2
7,723
7,885

10,390
11,649

12,680

Public
! C(m.SCr-
Mili- | High- ~ ¥Ago"
tary way . develo p-
I ment
|
1,465 . 5,761 | 1,121
1,366 5,437 | 1,175
1,370} 5,854 | 1,384
1,266 { 6,365 | 1,524
1,189 | 7,084 | 1,690
9IR | 7,133 | 1,729
852 | 7,554 | 2,017
713 | 8,359 | 2,173
763 , 10,189 | 2,173
642 | 9,060 | 2,285
583 1 81956 | 2,059
$36 1 81931
617 ' 81168
775 4,012
715 K029 :
6096 ! e
751
750

1 Includes religious, educational, hospititl, institutional, and other build-

ings.

5 Beginning 1963, reflects inclusion of new

State and local govt, activity only).

2 Sewer and water, formerly shown separately, now included in“Other.”

3 Beginning with 1959, includes data for Alaska and Hawaii.
4 Beginning July 1962, reflects inclusion ol new series affecting most

private nonresidential groups,

lor period shown are Census Bureau estimates.

NEW HOUSING STARTS

(In thousands of units)

series under *“Public” (for

Noit, ~-Monthly data are at seasonally adjusted annuab rates, FFigures

T
, By area By type of ownership
Ann\gml rate, e e 1 Government-
(priv;|'tc 'unly) i ! underwritten
Period . Total Non. Private |
N mﬁ{::{ metro- |7 _]_ T -2_-!__1_ Y Public { T T T T
Tots on- h politan | . - - Multi- - ; :
Total farm Total family | family  family lotal FHA | VA
e R N DTSRRI ISR P, T - p—
| :
1,077 477 1,517 1,234 i 36 227 37 458 349 ! 109
389 407 1,252 995 - 44 213 44 336 201 75
948 417 1,313 974 1 44 295 i 52 228 244 83
t,054 439 1,463 991 49 422 30 339 261 78
1,152 490 1,610 1,021 53 536 » 292 221 Al
1,003 470 1,529 972 541 505 32 264 205 59
1,035 475 1,473 964 51! 458 7 246 197 44
808 388 1,165 179 R 351 R 195 158 17
920 402 1,292 844 4 400 AU 232 180 §3
44 9 6l 40 2 19 2 12 D} 3
63 30 92 67 2 23 | 18 14 4
77 38 114 80 4 30 2 16 12 4
92 42 132 87 5 40 2 21 I8 s
88 44 125 b1 3 35 6 24 19 S
88 39 125 82 5 38 1 20 15 5
90 40 127 84 4 4} ] 23 17 [}
88 37 122 78 4 40 4 20 16 h)
1,496 1,478 137 99 18 135 82 k) 449 2 25 v s
1,590 1,567 120 RS 35 118 69 3 46 2 20 15 4
1,250 1,235 33 04 20 RO 47 a X0 3 19 16 4
1968—Jan.. . ] or1.453 0 01,427 "3 6 19 n80 45 RR] n3 17 14 l 1
Feb, ... .ooi #.566 { r1,528 89 63 26 7 56 3 27 3 21 17 | 4
Nore- -Census Burcau series Tor period shown except in the case ol and Veterans Admin. and represent units started, based on field office

Government-underwritten data which are from Federal Housing Admin.

reports ol first compliance inspections,



A-03 EIVIFLOUYIILIN G

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

HORAMFRRIL L1700

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A, l

Tt T TTTTyyTTTTT . "7 7| Unemploy-
: rf‘!;‘ll'};)".'l Not in the }I‘(gtﬂl Employed ment
l,criod nstitu l(.ll\l labor force abor mlcz

population N.S.A force - T T 1 Unem- (per cent)
N.S.A. S.A. Total In nonagri- In ployed S.A.

Total (:g}:;ﬁ?cls agriculture
122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,911 5.5
125,154 50,583 74,571 71,833 67,762 63,076 4,687 4,070 5.7
127,224 51,394 75,830 73,091 09,305 64,782 4,523 3,786 5.2
129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
133,319 52,527 80,793 77,347 74,371 70,527 3,844 2,975 3.8
132,627 53,678 80,112 76,676 73,822 69,964 3,858 2,854 17
132,795 53,234 80,263 76.814 73,939 70,096 3,841, 2,875 3.7
132,969 53,419 79958 76,502 73,550 69822 30728 2,952 3.9
133,168 50,704 #0658 77,214 74,168 70430 3739 3045 3.9
133.366 50,446 80,944 77,495 74,478 70,631 3,847 3,017 3.9
133,645 51,074 81,057 77,598 74,664 70,708 3,956 2,934 3.8
133,847 52,865 81,263 77,807 74,638 70,941 3697 31169 a1
134,045 52,450 81,535 78,072 74,735 71,017 3,718 3,337 4.3
134,224 52,641 81,459 77,989 75,005 71,166 3,839 2.984 3.8
134,405 52,879 81,942 78,473 75,577 71,361 4,216 2 8‘)( 3.7
134,576 54,765 81,386 77,923 75,167 71,164 4,003 2,756 I 3.5
134,744 53,876 82,138 78,672 75,731 71,604 4,027 2,941 i 3.7
134, 904 53,965 82,150 78,658 75,802 71,788 7,014 2,856 } 3.6
|
! Includes self-employed, unpaid family, and domestic service workers. Nori,—Bureau of Labor Statistics. Information reluting to persons 16

2 Per cent of civilian labor force,

3 Beginoing Jan. 1967 data not strictly comparable with previous data,

Description ot changes available from Bureau of Labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

years of age and over is obtained on a sample bhasis. Monthly data relate
to the calendar week that contains the 12th day; annual data are averages
of monthly ligures.

Period

NOT SEASONALLY ADJUSTED

1967—Mar.

Apr...
May..

Mar e e

65,749
63 653

67 126

67,137
67,712
67,855

66 831

Manufac-
turing

19,422
19,491

19,511
19,525
19522

Mining

{

Contract | Transportas

construc- | tion & pub- Trade
tion lic utilities
2,902 3,906 11,566
2,963 3,903 11,778
3,050 3,051 12,160
3,186 4,036 12,716
3,292 4,151 13,211
3.277 4,261 13,600
3,313 4,246 13,557
3,276 4,212 13,572
3,192 4,267 13,609
3187 4,266 13,648
3,231 | 4,292 13,647
31223 4,283 13,664
31238 4,262 13,719
3,236 4,251 13,776
3,289 4,287 13,900
3353 4290 | 13.870
3,175 4,294 13,915
3,461 4,321 14,047
3,442 4,321 H4o111
2,922 4,191 13,332
3,106 4,174 13,412
3,227 4,250 13,503
3,407 4304 | 13,675
3,548 4,335 13,629
3,594 4,330 13,622
3,513 4,317 13,689
3,463 4,281 13,808
3,378 4,304 14,104
3,202 4,294 14,732
2,826 4,234 13,728
21956 4,248 13,712
3,036 4,265 13,718

Finance

Service

10,358
10 400

10,239

10,151
10,242
10,300

Govern-
ment

8,890
91225
9,596
10,091
10871
11,596

Note—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay period
that includes the 12th of the month. Proprietors, self-employed persons,

domestic servants, unpaid family workers, and members of the armed
forces are excluded.



APRIL 1968 u EMPLOYMENT AND EARNINGS A-59
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
(In thousands of persons)
Seasonally adjasted Not seasonally adjusted
Industry group 167 1968 1967 1968
- | e - I — - =
Mar, Jan. b Febr : Marw Mar. Jan. Feb.» Mar,n
1 .

e — — .. - o [ - P I B
Total.,ooovvvevvneines Cmes et 14,358 14,325 14,340 14,322 14,200 14,127 14,155 14,164
Durable BoOdS. « v v v iviereraetoraatnisaieeiiines 8,407 8,346 8,330 8,314 8,340 8,265 8,250 . 8,248
QOrdnance and ACCESSOTICS. s vt irtrers e 146 160 160 161 146 162 161 161
Tumber and wood products, .o ovveii 525 523 527 528 50t 495 503 505
Furniture and fixtures. .. occooivn il 379 387 i87 386 375 383 382 382
Stone, clay, and glass products................ 509 513 481 470 490 490 457 452
Primary metal industries,vovovvvviinii i 1,073 1,029 1,030 1,026 1,073 1,018 1,024 1,026
Fabricated metal produ 1,059 1,055 1,054 1,087 1,045 1,048 1,042 1,042
Machinery...oovouunn 1,388 1,347 1,351 1,350 1,399 1,347 1,356 1,361
Lilectricid equipment and supy 1,332 1,294 : 1,294 1,290 1,317 1,298 1,289 1,276
Transportation equipment..... 1.363 1,408 1,417 1,419 1,376 1,422 1,428 1,432
Instruments and related products, ... ...o...... 289 286 286 284 288 285 285 283
Miscellaneous manufacturing industries......... 344 144 143 343 130 317 323 328
Nondurable Boods. .. ....ovvii it 5,951 5,979 6,010 6,008 5,460 5,862 5,905 5,916
Food and kindred products. . 1,200 1,183 1,180 [,189 1,116 1,119 1,007 1,106
Tobacco manufactures. . ... . 72 72 73 74 65 71 70 67
Textile-mill products.......... 845 855 867 862 842 844 858 859
Apparel and related products 1,226 1,220 v 1,232 1,227+ [,240 1,203 1,239 1,240
Paper and allicd products.e.... ... e 531 536 538 337 524 531 531 531
Printing, publishing, and allicd industries....... 674 671 673 673 672 G666 670 671
Chemicals and allied products. .. ............. 580 598 599 597 581 591 594 598
Petroleum refining and related industries........ 16 122 122 123 114 118 119 1Y
Rubber and misc. plastic products............. 403 414 419 420 401 414 418 418
Leather and leather products.............. ..., 304 307 307 306 305 305 309 107

|

Note,—~Burecau of Labor Statistics; data cover production and related
workers only (full- and part-time) who worked during, or received pay for,
the pay period that inctudes the 2th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Industry group

Totale v cevinreonn

Durable goods.........

Ordnance and accessorics.ve v oo, ..
Lumber and wood products............
Furniture and fixtures..oveevvnen o
Stone, clay, and glass products. ., .......,
Primary metal industries. ........... e
Fabricated metal products.......o.o.v0.

Machinery. ...

Electrical equipment and supplics........
Transportation equipment..............

Instruments and related products. .
Miscellaneous manufacturing indust

Nondurable goods. .,

Food and kindred products. .
Tobacco manufactures......
Textile-mill products.eesv.ve
Apparel and related products.
Paper and allied products. ...

Printing, publishing, and ailied ‘industrics.

Chemicals and allied products, ,.........
Petroleum refining and related industries..
Rubber and misc, plastic products.......

Leather and leather products..,

Average hours worked

1967

40.4

41.1
41.9
40.7
40.2
41.5
40.8

40.5 .

Mar.

I
XREUXDCURN NUuCRXbLLUOAS

(per week; S.AL)

1968
I‘eb.# | Mar.”
40.7 40.7
41.4 41.4
42.1 41.9
41.2 i 41.2
40.9 40.8
42.2 41.8
41.7 41.8
41.2 41.4
42.2 42.1
40.3 40.3
41.8 42.1 !
40.8 40.8
39.7 39.4
40.0 3.7
40.7 40.4
40.4 8.7
41.35 41.3
36.4 35.9
2.8 42.6
38.3 8.1
41.8 41.7
42.2 41.9
41.5 41.5
38.0 38.7

1967

w

Average weekly earnings
(dollars per hour; N.S.AL)

1968
Feb.»

Mar.”

© 119,14

119.48

128.96
139.53
100.85

97.77
119.89
144,70
125.56
139.26
116.06
149.04

9885
106. 40!

110.00
93.35

120.
129.
138.
101.]

98,
120,
145,

Average hourly carnings
(dollars per week; N.S.AL)

1967

Mar.

79

NRWWORNRNERE RNWRNWRDNNNSGN N
%]
&

1968
Jan. Feb.r
2.94 1 2.95
3130 3.3
3.3 3.33
2.46 1 2.49
2.40 | 2.42
2.91 | 2.91
3.47 | 3.47
3.08 y 3.07
3.28 | 3.30
2.89 [ 2.88
.62 | 3.60
2.91 | 2.92
2.45 | 2,49
267 2.68
2.74 | 2.75
2.34 | 2.45
2.14 | 2,16
2,10 | 2.18
2,96+ 2,96
3.37 1 3.40
3.19 | 3.18
3,72 ( 3.70
2.86 | 2.85
2.15 1 2.20

NRNWNOWEONRNWW N
e
ac

BB wi il W NI NI R NI 1S
~
-~

No1e.—Bureau of Labor Statistics; data are for production and related

workers only.



(a5 ®AY) FnivLY MO L uo
CONSUMER PRICES
(1957-59=100)
Housing ' lealth and recreation
Fur- |Apparel| Trans- |
. All N . ~ P : Read- | Other
Period items | Food Home- ' Fuuifl g’:j ri\rlfhs- _ua;:le pt(;:)l:‘ Med- | Per- ing | goods
Total | Rent ou;qer- and clec- 'mgd pieen Total | ical | sonal { and and
ship e e care | care |recrea-| serv-
coal tricity otpigl;ix tion ices
59.7 55.6 85.4 RN B P P P P
45.1 35.3 [S128 2 PR Y FT P e R
51,1 44.2 64.3 88.3 50.6 57.3 | 58.2
62.7 58.4 G6.1 ! 86.4 57.5 75.0 | 67.3
100.7 | 101.9 100.1 - 4 99.0 | 100.3  99.9 99.8 99,7 | 100.3 | 100,1 | 100.4 | 100.8 | 99.8
101.5 | 100.3 101.6 " 4 | 100.2 : 102.8 100.7 | 100.6 | 103.8 | 102,8 | 104.4 | 102.4 | 102,4 | 101.8
103,1 | 101.4 103.1 | 103.7 99.5 | 107.0 101.5 - 102,2 | 103.8 | 105.4 | 108,1 | 104,1 ' 104,9 | 103.8
104.2 | 102.6 104,4 | 104,4 | 101.6 | (07,9 101.4 ; 103.0 [ 105,0 | 107.3 | [11.3 | 104.6 ' 107,2 | 104.6
105.4 | 103.6 105.7 | 105.6 | 102.1 [ 107,9 | 101.,5 + 103.6 ; 107.2 | 109.4 | [[4.2 | 106.5 - 109.6 | 105.3
106,7 | 105.1 106.8 | 107.0 | 104,0 | 107.8 | 102.4 104,88 107.8 | 111,4 | 117,0 | 107.9 ~ 11,5 | 107.1
108.1 | 106.4 107.8 | 109.1 | 103,5 | 107.9 | 102.8 | 105.7 - 109.3 | 113,6 | 119.4 | 109.2 . 114.1 | 108.8
109.9 { 108.8 108.5 | 108.9 | I11.4 1 105.6 | 107.8 I 103.1 I 106,8 | 111.1 | 115.6 | 122.3 | 109.9 1152 | 111.4
3.1 ] 114.2 1111 110,4 | 115.7 { 108.3 | 108.1 1105,0 1 109.6 | 112.7 | 119.0 } 127.7 | 112.2 : 117.1 114.9
U163 1 1152 114,31 112,41 120.2 | FIL.6 | (08,5 | 108.2 | 1140 | 115.9 [ 123.8 | 136.7 | 115.5 | 120.1 | 118,2
4.8 [ 1142 0 13,3 v | rsa [ i | 08,3 01070 [ rrne | reg | 1208 | 13306 | 11401 | 118.6 | 116.3
1.0 F 14,2 | 113,31 (11,8 | 118.6 | 1111 | 108.3 - 107,3 | 112,6 | 114,2 | 122.2 | 134.6 | 114,4 | 118.9 | 116.4
IS ) 113,71 113.6 ] 1109 ) 119.0 | 11,0 1 108.4  107.7 | 113.0 | 115,01 | 122.6 ] 135.1 | 114,9 | 119.4 | 116.6
HS.6 1 113.9 ] 13,9 ] 11201 119,7 | 110.8 | 108,3 | 107.9 | 113,84 | 115.5 | 122.8 | 135.7 | 115.0 11196 | 116.7
116.0 | 115.1 1141 112.2 [ 119,9 | 10,5 | 108.2 | 108.1 113,9 [ 195.7 | 123,2 { 136.3 | 115,3 | 119.7 | 116.9
116.5 | 116.0 1 1143 | 112.4 | 120,2 | 11,4 108.3 [ 108.2 | 113,7 | 116.2 | 123.6 | 136.9 | 115.5 { 1[9.8 | 117.8
16,9 [ 116.6 ¢ 14,7 | 112.6 [ 120.8 | U1E,7 © 108.5 | 108.3 | 113.8 | t16.4 | 124,2 | 137.5 | (16.1 ' (20,0 | 118.8
7.1 5.9 | 5.0 12,8 { 121.1 12,3  108,9 | 108.8 | 115.1 116.8 1 124.9 1 138,5 | 116.4 1 120.5 { 119.7
117.5 | 115.7 | 15,3 | 1130 | 12(.,5 [12.5 . 108.9 [ 109.1 1160 | 117.7 i 125.5 } 139.0 | 116.5 , 121.4 ) 120.}
U7.8 | 5.6 | L1S,5 | 113.2 [ 1209 112,7 | 109.0 | 109.3 | 116.6 ; [18,3 : 126.2 | 139.7 | 116.9 ; 122,0 | 121.0
118.2 [ 116.2 | 116.0 | 113.5 1 122.6 ~ 113.1 | 108.7 | 109.7 | 116.8 : 117.9 i 126.6 1 140.4 | 117.2 ; 122.2 | 121.4
f18.6 | 117.0 116.4 1 113.7 , 1229 . 113.7 ; 1089 y 110.6 | 115.9 ] 118,7 1127.1 141.2 | 117,6 i £22.7 [ 1289
HO0 | 7.4 | 1169 [ 113,94 123,5  T03.8 [ 109,03 111,21 116.6 1 118,6 | 127.5 | 1419 § 117,6 . 1230 | 1221
' . | '
NoTr.—Bureau of Labor Statistics index for city wage-carners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Industriad commodities
s S - - —_— -
All y ecp ' Ma-

Period com- ll:“)r:]" F‘;;‘El" -!chin- Non- { Trans-|
modi- puc( - '\ndb Tex- lllidcs Fuel Chem-| Rub- | [.um- Paper Met- ¢ ery | Furni-| me- | porta-| Mis-
ties $ | feedy | Total [ tiles, |70 ete, | fcals, | ber, | ber, é"c I oals, ! oand | ere, | tallic i tion | cella-

s et . ‘ cte. cte. etc, ' oete. |equip-| etc. | min- | equip-| neous

ment erals | ment

1958 .0 cvviiiviunann 100.4| 103.6: 102,5] 99.5] 98.9° 96.0; 98.7| 100.4| 100.1] 97.4] 100.1. 99.1] 100.0| 100.2] 99.9] n.a| 100.6
| 1 106.6] 97.2 99.9; 101.3 100'4. 109.1{ 98.7( 100.0[ 99.7| 104.1| 101.0] 101,2} 102.1]| 100.4| 101,2 na.| 100.8
1960, .0cvviinninnen 100,7] 96.9: 100.0' 101,3( [01.5: 105,2] 99.6| 100.2| 99.9 100.4! 101.8| 101.3} 102.9| 100.1| 101.4] n.a| 101.7
1961, .civvnniies 100.3] 96.0; 101.6° 100.8 992.7j 106.2, 100.7| 99.1| 96.1| 95,9 8.8 100,7| 102.9{ 99,5/ 101.8] n.a.f 102.0
1962.. .0 vvvvniiiinns 100.6f 97.7, 102.7' 100.8| 100.6, 107,4| 100.2| 97.5| 93,3| 96.5| 100,0 100.0| 102.9| 98.8| 101.8] n.a.| 102.4
1963 ... vvvnivnnn.es 100,3] 95,7 103.3: 100.7} 100.5] 104,2! 99.8( 96.3| 93.8| 98.6; 99.2( 100.1] 103.1| 98,1| 101,3] n.a.| 103.3
1964 .. 0ivinnnnnnn. 100,5| 94.3] 103.1) 101.2{ 101.2] 104,6| 97.1| 96.7| 92.5| 100.6! 99.0| 102.8| 103.8) 98.5| 101.5] n.a.| 104.1
1965. .. coviiiinnen 102,50 98,47 106.7: 102.5] 101.8] 109.2| 98.9| 97.4| 92.9 lOl.li 99.9| 105.7| 105.0[ 98.0| 101,7| n.a.f 104.8
1966, vovvvvvneinnnn, 105.9] 105.6, 113.0 104.7¢ 102,1] 119,71 101,3| 97.8| 94.8| 105.6, 102.6| t08.3| 108.2] 99.1] 102.6] n.a.| 106.8
1967 .. ... .. L 106, 1] 99.7 111,70 106,03 102.1] 1158 103.6| 98,4 97.0| 105.4]1 104,0[ 109,5| 11t,8] 101,0f 104.3 nal 1092
1967—Feb... .. ... .. 106.0] 101.0. 111.7, 106.0)| I02.0i 118.0[ 103.41 98.5[ 95.8| 103.6, 103.3{ 109.6 1.2] 100.4) 103.7 n.a. 108.0

Mar. § 99.6! llO.()I 106.0] tOl.8 117,0] 103.7] 98.5¢ 95.9 lOJ.Gl 103.6] 109.4 1.5 100,6; 103.8 na.| 107.7

Apr... . 97.6] 110.0; 106.0| 101.8! 115.7| 103.3] 98.8] 95.9| 104.1i 103.9] 109.1 1.6 100.6| 103.9 na.) 108.0

May......... o 105.8) 100,71 110.7] 106.0] 101.G] §15.2] 104.4| 98,8 95.8/ 104,21 103.9{ 108.9 (.6 (00,8 103.8/ n.a.| 108,0

June., . ] 102,4] 112.6] 106.0| 101.6| 115.6| 104.0| 98.5| 95.8| 104,7} 103,9( 108.9 1.6| 1008 103.9| n.a.f 109.6
102,81 113.1] 106,0| 101.5) 115.2| 103.9 98.3 95.8 105,3 104.1| 109,0 1.6] 100,9] 104.2] n.a.| 109,7

99,2) 112, 1| 106.3] 101.7| 114,4| 104,7{ 98.0] 97.8| 106, 104.0| 109,2 I.8) 101.0] 104.5 n.a.| 110.0

98,4} 112,7| 106.5] 102,0| 114.4| 104.5| 97.9] 98.2| 108,7| 104.1{ 109,6 1.9 101.2{ 104.7| naj 110.2

97.1: 111.7]| 106.8] 102.2| 114.8] 103.0| 98,2 98.8| 107,3] 104,3| 109.8 2.2| 101,7 1049 na.| 110.5

96,41 110.9( 107,11 103.0( 115.4] 102.8| 98.2| 99,1 106,7i 104.6| 110.5 2,6 102,07 105.1 na. 0.6

98.,9) 111.5) 107.4] 103.8} 116,0] 102.6/ 98,4/ 99.2] 107,6; 104.8] {11.0 3.2] 102, 1§ 105.3 na.f 110.7

1968~ -J; 99.0] 112.4| 107.8} 104.3| 116.5| 101.8] 98.2] 99.5| 108.6: 105.2| 111.7 3.9| 103.0] 106.0[ n.a.| 1110
d 100,3 113.3] 108.3] 104.6{ 116,7| 102.5| 98.1| 99.5| 111.6| 105.7; 112.8 4.1] 103.3] 106.9 na.| L11.3

i :




APRIL 1968 n PRICES A-61
WHOLESALE PRICES: DETAIL
(1957-59=100)
1967 ! 1968 1967 I 1968
Group C———— | e Group —————— R
Feb, 1ec. Jan. | Feb. Veb. Pec. Jan. | Feb.
1
e SV Y - | [ S Y
'
Farm products Pulp, paper, and allied products:
I'resh and dried produce........ ... 1045 | 105.0 [ 108.1 112.5 Pulp, paper, and products, uxc.ludmh I
GrainS.ees o vvereerean 4 Y58 85.4 85.0 86.3 building paper and hoard. . . 105.3 | 105.8 | 106,2
Livestock. .. o998 97.6 | 98.7]102.7 Woodpulp.. 98.0 98.0 1 98,0
L.ive pouitry S 97,1 68.2 78,2 87.0 Wastepaper.... ... 3.2 8.1 76.9 + §1.8
Plant nnd ammdl hbus 70.2 80.8 79,4 76.5 Paper........ ... . the2 [ 1.2 e
Fluid milk, 122,9 | 124,31 1240 | 124.6 Paperboard. ..... 97,1 97, 97.3
Eggs...oovionn 84.0 20,9 71.8 80.0 Converted paper £ and p.u:ubmrd F10S.8 | 106.7 ) 107.0
llay and seeds..... ol 120,34 1127 i 12,9 | 117.0 Building paper and board .. ... ... 40 92 921 918
Other farm products. oo veenvieins 100,05 [ 101,35 TanL 7 | 1ot ;
Processed foods and feeds: Metals and metal products:
Cereal and bakery products. . ....... 17,3 1 1169 17,1 ] 117.4 Tronand steel. oo iiee ... 103.2 | 1047 | 105.5 | 105.8
Meat, poultry and fish o 1047 [ 1032 ] 105.5 | 107.6 Steelmil! products. .. .. 105.6 [ 107.0 | 107.7 | 107.8
Dmry products. . 1202 | (24,1 | 123.8 | 124.0 Nonferrous metals 1223 (123,71 125.1 | 1288
Processed fruits and Vc[,Cldhh. . 1043 | P31 | 13,7 ] 13.8 Metal containers LS | 12,9 1 129 | 1134
Nugar and confectionery ceea| 1126 12,7 113y, 4] 113.7 Hardware. 1120 [ 116.1 116.3 116.6
Beverages and hcvcrm,o materials. ... 105,9 ; 107.7 , 1079 | 108.6 Plumbing ¢q s | 110,06 1107 | 11303
Animal fats and odis, ..o oo 92,0 ; 73.5 70.4 7.0 Heating equipment............ ... 92.3 93.4 93,1 93.8
Crude vegetable oils.. 94,1 83.9 8#5.5 © 93,0 Fabricated structural metal products,| 104.8 | 106.1 | 106.2 | 106. 4
Refined vegetable oils ...... 96,7 87.0 8.4 1 1021 Miscellaneous metal products....... 1136 114.4 [ 114.7 [ 115}
Vegetable oil end products., . .. 103.5 | 100,2 | 1060,2 | 100.2
Miscellaneous processed foods, con| 1S [ UE3,T [ H1g0 | 1141 N . .
Manufactured animal feeds,......... 125.9 | 11956 | 12002 | 1197 |Machinery and equipment :
Textile products and apparel : Agrluullur.ll machinery and Lqmp 126,71 1249 [ 125.8 1 125.8
Construction machinery and cqulp 1204 0126.3 | 127.2 4 127.7
Cotton products, ... ey, 101,8 | 104.2 1 105,21 105.0 Metalworking machinery :md equip..| 122.2 ] 125.8 | 126.1 126.6
Wool products, ..cooovveviiin i 104,7 | 102,2 ]| 102,3 | 102.8 General purpose machinery and
Man-made fiber textile products..... 87.1 88,0 9.3 89.6 SQUIPIMENt. s vt rriianns s 113.0 0 115.2 ] 115.4 | 116.0
SIK YAMNS. v civ vt vt 164, 1 | 89,7 | 196.8 | 197.2 Special industry machinery and
APParel.ceee i, Loal 105,9 | 1081 108.3 | 108.8 equipment (Jan, 1961 = 100) ....... (1s.1 18.3 | 120.1 120.1
Textile housefurnishings oo 1053 ] 1098 | Tlo,6 | LiL.2 Electrical machinery and equip. 1008 102,03 | 102,7 | 1027
Miscellaneous textile products. ......[ 121,0 | 114,01 112.4 | 110.4 Miscellaneous machinery........... 108.7 1 1108 | 112.0 [ 112.}
Hides, skins, leather, and products: Furniture and household durables:
Hides and skins. 107.8 89,7 87.3 89.5
Leather,....... ceed| 116,31 109,01 ) 108,6 | LO8.9 Fousehold furniture. ....covvviuts 1120 [ 1143 | 115.2 | 115.7
FOOIWEAT . v avin e iiniininaans 120,6 | 124,3 | 125.6 | 125.5 Commercial furniture. 109.3 | 112,6 | 113,4 | 1134
Other leather products.. . ........ ... 4.6 | 1115 | 152,21 112,2 Floor coverings, . 93,9 95.2 95.3 94,8
Houschold appliances...... 89.7 90.9 9.1 91.6
Fuels and related products, and power : Hoe electronic equipment. . .. .| 835 8.8 81.7 81.7
QOther houschold durable goods. . . .. 114.8 | 119.5 | 123.4 ] 123,9
Coalivvinnininanennen e 102,3 | 104,99 | 105.0 | 105.0
CoKe. o vvvvviinrinonss 112,00 112,01 12,0/ 112,0 . i .
Gas fuels (Jan, 1958= 100 ) 134.5 1 1331 | 130.0 | 133.3 |Monmetallic mineral products:
Electric power (Jan, 1958= lOO) 100.6 | 100.9 [ 101,0 | 1011
Crude petroleum Loed| 98,2 99,0 99.0 99.0 Flat glass. oo v viivne s 10303 107,05 | 107.0 | 107.2
Petroleum products, refined, ... ..... 101,9 99,9 98 .8 99.5 Concrete ingredien . 105.6 | 106.5 | 107.8 | 108.5
Congcrete products 104.4 | 105.8 | 106.5 | 106.8
Chemicals and allied products: Structural clay products exclug lm,
refractoriCs. o .o vvi oo innnen., 1093 | 1.6 | LILLR | 1119
Iadustrial chemicals................ 9 98.3 98.5 98.5 Refractories, , .. 104.8 ] 106.0 ] 106.8 | 112.4
Prepared paint..... LT 2.2ty 32 Asphalt roofing. 94,8 99,1} 99,6 98,0
Paint materials. ...... TEER .8 9[,3 91.5 92,6 Gypsum product 103.S | 103,9 | 103.9 | 105,
Drugs and pharmaceuticals, .2 93,8 92.9 93.0 Glass containers.,....... 00,0 | 101,10 ] 102.9 | 106.3
Fats and oils, incdible...... N 77.2 716.4 6.7 Other nonmetallic minerals, . 1001 102.3 | 103.0 | 103.7
Agricultural chemicals and product 5.4 | 102,2 ¥9.5 | 100.6
Plastic resins and materials. . .. . .50 BA,6 86,61 B33 . ; .
Other chemicals and products, ...... 6 108.5 108.6 108.7 Transportation eqiipment :
Rubber and products: Motor vehicles and equipment.. . ... 1006 | 104.0 | 104.3 ! 104.4
Railroad equipment (Jun, 1961=100).] 102.7 | 104.8 | 105.4 | 105.4
Cruderubber................o . 87,1 83.7 R1.6 83.2
Tires and tubes.c.ocvennnnn, L9491 98,7 98.7 1 98.7 , . i
Miscellaneous rubber products..... ..} 100.4 | 105.9 | 106.5 | (06,8 |Miscellancous prodcts:
Lumber and wood products: Toys, portms, L,m)ds small arms,
ammunition . 105.3 ) 106.4 | 106.7 | 106.6
Lumber. . 105.4 | 1118 | L1140 ] 117, T'obacco products. . Lo 11003 P 1A 8 [ 114.8 | 114,08
Millwork 1t 113,7 13,9 14,7 NOUONS. v v vivenrranran 100.8 | 102.2 102,2 | 105.7
Plywood #9.2 90,2 89.8 94,6 Photographic equipment and supplies | 110.3 | 113.6 | 113.6 | 114.8
Other wood products (Dec. 1966= 1()0) 102,0 1 101,5 | 101,9 | 105.9 Other miscellancous products. ... ... 107.2 1 109.2 | 109.9 | 109.9

NoTE.—Bureau of Labor Statistics indexes as revised in Mar. 1967 to

incorporate (1) new weights beginning with Jan, 1967 data and (2) various fications.

classification changes, Back data not yet available for some

new classi-
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GROSS NATIONAL PRODUCT

(In billions of dollars)

X 1966
ftem 1941 | 1950 | 1963 | 1964 1966 - — —
! v 1 r
Gross national product., ... ........... ..., 55.6| 124.5| 284.8| 590.5| 632.4 743.3 762.1) 766.3] 775.1| 791.2
inal purchases. ... covvo i iiieanan, 57.2| 120.1) 278.0| 584.6| 626.6 729.9 743.6| 759.2| 774.6| 787.4
Personal consumption expenditures. ... ...... 45.8| 80.6| 191.0( 375.0| 401.2 465.9 473.8] 480.2] 489.7| 495.3
Durable goods..........c..ooh i, 3.5 9,6| 30,5 53,91 §9.2 70,3 70.6{ 69.4 72.7
Nondurable goods 22,31 42,9 98,1 168.6| 178.7 207.5 210.3] 2(4.2| 217.2: 218.5
Services. ... ..... 20,1} 28.1 4| 152,4] 163.3 I88.1 192.9| 196.6| 200.01 204.1] -
Gross private domestic investment........... 1.4] 17.9] 54.1; 87.1[ 94.0 118.0 122,2] 110.4 112.2
Fixed investment 3.0l 13.4| 47.3; 81,3 88.2 104.6 103,7| 103.3 108.4
Nonresidential 2.4 9.5 27,91 54.3| 61.1 80.2] 82, 42,8 81.9 82.8
SETUCEUTES. v vt e e e iiiibecrne s .9 2.9 9.2 19,5 21.2 27.9| 26.8| 27.7f 21.7 26.6
Producers’ durable equipment........ [.5 6.6] 18,7 34.8) 19.9 52,3 55.7| 55.1| 54.2 56.2
Residential structures, .. .............. .6 3,90 19,4| 27.0| 27.1 24.4| 24,4 20.9[ 21.4 25.6
NORFUEM. oe i .5 1.7 18,6 26.4| 26.6 23.8| 23.9] 20.4f 20.9 25.0
Change in business 1.6 4.5 6.8 5.9 5. 9.4 13.4 5.21 18.5 7.1 1.8
NOBIEM, cver e cve e ieenras —1.4; 4.0 6,0 5.1 6.4 8.4 13.7 4.8] 19.0 7.3 3.4
Net exports of goods and services........... 4 1.3 1.8] 5.9 8.5 6.9 5.1 4.8 4.3 5.3 5.4
FXPOIIS. s oo v vttt 2.4/ 5.9 13.8| 32,31 37.1] 39,1 43.0/ 45.3] 44,0| 45.3 45.6
IPOMS. . ittt vt e e 2.0 4.6 12,0] 26.4[ 28.6] 32.2| 37.9( 40.6/ 39.7| 39.9 40,2
Government purchases of goods and services. . 8.0/ 24.8] 37.9| 122,5] 128.7| 136.4| 154.3 161.7] 170.4 178.2
Federal .. .........ooo i 2,01 16,9 8.4 64.2\ 65.2| 66,8 77.0 81.51 47. 90,9
National defense. S 13,8 14010 50,8 50,00 50.1| 60.5 65.6| 70.2 73.3
3.1 4.3 13.5| 15.2[ 16.7| 6.5 15.9] 16.8 17.6
State and local............ 7.9 19,5 58.2| 63.5 77.2 80.2| 83.3 87.4
Gross national product in constant (1958)
dollars. ... oo iiiii e 263.7) 55.3] 551.0/ 581.1 652.6 661.1] 660.7 672.0
NoTte.—Dept. of Commerce estimates.  Quarterly data are seasonally
adjusted totals at annual rates, For back data and explanation of
Tt)%“('s' sec the Survey of Current Business, July 1967, and Supplement, Aug.
b,
NATIONAL INCOME
(In billions of dollars)
1966
[tem 1941 | 1950 | 1963 | 1964 1966 i -i— s p—s
v | I | [RRS
National income...........ovviveiiaan.. 104.2) 241,1] 481.9| 518.1 616.7 634,11 636.4 653. 4
Compensation of employces.,............... 64.8] 154.6] 341.0} 365.7 435.7 450.2] 459.1 472.6
Wages and salaries. . .. ..o O 62,1 146.8| 3111 333.7 394.6 407.4( 414.7] 4262
Private....... 91 519 124.4| 251,6| 269.4 316.7 326.1] 331.4 339.4
Military .3 1.9 5,04 10.8} 11.7 14.7 15.8| 16.1 16.3
Government civilian........... [ .9 8.3] 17.4| 48.6] 52.6 63.2 65.6| 67.3 70.6
Supplements to wages and salaries......... .5 2.7 7.8 29,91 32.0 41,1 42.7] 44.4 46.4
Employer contributions for social in- :
SULINCE o v vevoervvnonnsns Cereaeae .1 2,0  4.0f 15,01 15.4 20.3 21,1 22.2 22.8
Other labor income.......vvueeer.un. .4 7 3.8) 14.9| 16.6 20.8 21,7 22.2 23.6
Proprietors’ income. .. ........coiiieeinn.. 5.9/ 17.5| 37.5| 51,0 52.3 59.3 54.6| 57.8 58.8
Business and professional, . 3,31 tL.1] 24,0 37.,9| 40,2 43,2 43.4| 43.2 43.8
3 T 2.6 6.4 13,51 13,1 12,1 16.1 15.1| 14.6 15.0
Rental income of persons . . ................ 2.0 3.5 9.4 17.1( 18.0 19.4 19.6] 1v.8 20.2
Corporate profits and inventory valuation
adjustment. . ..oo v i 1.2| 15.2] 37.7| 58.9| 66.3 82.2 84.6| 78.1 79.2
Profits before tax... ... vvviivinenriis 0| 17.7] 42.6| 59.4| 66.8 83.8 83.9) 79.0 80.0
Profits tax liability.................... 5 7.6| 17.8] 26.3| 28.3 34,5 34,6/ 32.5 32,9
Profits after tax.. ... Creerenn P 4| 10,1] 24,9] 33,1 38.4 49,3 49,3 46.5 47.1
Dividends, ...ovevveniinn [, o 4.4/ 8,8/ 16,5 17.8 21,5 21,2 22.2 23.4
Undistributed profts, . .covvvenen... 6| 5.7] 16.0| 16.6| 20.6 27.8 28.2| 24.2 23.6
Inventory valuation adjustment, ......... —2,5{ -~5,0 --.5| —.5 —1.6 1 —.8 —-.8
Net interestes . vve e v ieniirrininnrons 3.2 2,0{ 13.8( 15.8 20.2 21.1] 21.6 22.7

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




APRIL 1968 o NATIONAL PRODUCT AND INCOME A-63

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME SAVING

(In billions of dollars)

1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1967 - T s e
v 1 i ! or v
e ——— e e I B e i e e B j—_— R R
Gross national product............. ... ..., 103.1}] 55.6 124.5) 284.8] 590.5| 632.4| 683.9] 743.3| 785.0{ 762.1| 766.3! 775.1| 791.2| $07.3
Less: Capital consumption allowances... ... 7.9 7.0 8.2 18.3] 52.6] 56.1| 59.9[ 63.5| 67.0] o04.7| 65.50 66.4] 67.6| 68.6
Indirect business tax and nontax lia-

BElitYsssensevirrannaniniiiinnrins 7.0 7.1 11,3] 23.3] 54,7 58.4| 62.,2| 65.1| 69.7] 61.0 67 9 69,11 70.,2f 71.4
Business transfer paymc.ms .......... .6 7 .5 .8 2 3 2.5 2.6 2.7 2.8 2.8 2.8 2.8 2.8 2,
Statistical discrepancy............... 7 .6 .4 1.5 3 13 —2,0] —2.6] —3.0] —3.8] --4.0| —2.8] --1.2] --3.8

Plus: Subsidies less current surplus of gov-
ernment enterprises. ........,..... —. ... i A .2 .8 1.3 1.2 2.2 1.7 2.6 2.3 2.0 (.6 1.2
Equals: National income........... ceerenn.l 86,8 40.3) 104.2) 241.1] 481.9| 518. 1| 562.4| 616.7| 650.3| 634.1] 636.4| 641.6| 653.4| 669.6
t
Less: Corporate profits and inventory valu- '

ation adjustment, ..... Lol 10051 —1.2) 15,20 37,7 S8.9| 66.3| 74.9| 82.2| 79.7| 84.6| 7T8.1| 7TE&.3 79.2] 830
Contributions for social msumncc.. . .2 .3 2.8 6.9 26.9( 27.9| 29.7| 38.2 43,0/ 39.8| 42 42,5 43.3] 44.1
Excess of wage accruals over disburse-

ments......... R P R N N R N R R L RN EE T Y S i O DA

Plus: Government transfer payments....... .9 1.5 2.6/ 14.3| 33.0 34,2 37.2' 41.2] 49,1 44.7| 48.1| 48.6| 49,6 S0.1
Net interest paid by government and

CONSUMEr. «vvnuunnesans [P 2,5 1.6 2.2 7.2| 17.6] 19.1| 20,4 22,3 24,1 23,2| 23.7| 23,9 24.2| 24.7
Dividends. vsvvivivaveiiiiiiiinann, 5.8 2.0 4.4] 8.8 16.5 17.8] 19,8 21.5| 22,8] 21.2| 22.2| 23,1} 23.4] 22.4
Business transfer payments. ......... .6 7 5 8 2.3 2.5 2,6 2.7 2.8 2.8 2.8 2.8 2.8 2

Equals: Personal income. .................. 85.9] 47.0 96.0i 227.6| 465.5| 497.5| 537.8| 584.0{ 626.4. 601.6! 612.9] 619.1| 631.0{ 642.5
1
Less: Personal tax and nontax payments.... 2.60 L5 3.31 20.7] 60.9| 59.4| 65.6] 75.2 8171 79.6| RO.2( 79.1F 82.8/ 84.7
1
Equals: Disposable personal income......... 83.3| 45.5| 92.7| 206.9| 404.6! 438.1| 472.2| 508.8} 544.7| 522.0| 532.7| 540.0| 548.2| 557.9
Less: Personaloutlays,,......oooviviinins 79.1 46.5| 81.7| 193.9| 384.7; 411.9| 445.0| 479.0] 505.9| 487.4| 493.9| 504,0| 509.6| 516.2

Personal consumption expenditures. . 77.2] 45.8] 80.6[ 191.0| 375.0; 401.2| 433.1] 465.9| 491,7| 473,8| 480.2| 489,7| 495.3| 501.8

Consumer interest payments, . 1.5 .5 9 2.4 9.1 101} 13| 12,4 13.4] 12.9( 13,0 13.3] 3.5 13.8

Personal transfer payments to [‘or- )

CIBMEIS . c e cierreantoncannnaas 3 .2 .2 .5 .0 .6 7 .6 .8 .6 ) 1.0 .8 )
Equals: Personal saving. .............. 4.2 --.9) 1.0y 13.1) 19.9f 26.2 27 2f 29.8/ 38.7) 34.6] 38.8] 36.0| 38.5 41.6
Di bl person.ll i in gtz (1958)
dollars.......... Ceeareaans et 150.6] 112.2] 190.3] 249.6| 381.3| 407.9{ 434.4| 456.3; 476.5] 463.2| 470.6| 474.9| 477.5| 482.6
NoTE,—Dept, of Commerce estimates. Quarterly data are scasonally
adjusted quarterly totals at annual rates. Sce also NotE to table opposite.
PERSONAL INCOME
(In billions of dollars}
1967 1968
Item 1966 | 1967 {—--- -- - e i S N
Feb, | Mar. { Apr, | May | June | July { Aug. | Sept. | Oct. | Nov, | Dee. | Jan, | Feb.»
— . [ — == [N S RPN PURE
Total personal income. . ............ 584.0| 626.4| 612.6| 615.6 616.5! 618.2| 622.6| 627.0| 631.6| 634.4| 635.9| 642.4| 649.3| 650.9| 658.4
Wage and salary disbursements. ..... 394.6| 423.8| 414.2] 416.2| 416.7: 417.2( 420.9] 423.4| 426.7| 428.5| 429.4| 435.3| 443.1| 442.4| 448.7
Commodity-producing industries...| 159.3] 167.2| 165.2| [65.6| 165.0° 164.3| 165.2| 166.1] 168.0| 168.2| 167.9| 171.2]| 173.3 171.3[ 177.0
Manufacturing only .. . ......... 128,11 I34.4] 132.7] 132,9] 132.5 132, 2 133.00 133.2| 135.3| 135.4| 134.9| 137.5{ 139.2( 139.6: 14].9
Distributive industries, .., ........ 93.9( 100.9] 98.6 99.1} 99.1: 99.3| 100.4] 101,3| 10L,8] t02. (| 102.6{ 103.7| 103.9] 105.1] 106.4
Service industries................ 63.5| 69.5[ 66.9{ 67.6] 68,2 68.6| 69.5) 69.6| 70.1] 70.8 7I.1] 70.9 72.8] 73.1}1 73.9
Government,...... e 77.9) 86.3| 83.4] 84,01 84.5| 85,0/ R5.7| 86.4| 86.9| 87.4| 8.8 88.4| 93.t| 90.9| 91.4
Other laborincome,............... 20.8| 23.2] 22.2| 22.4] 22.6| 22.8| 23.1| 23.3] 23.6| 23.8f 24.0| 24.3| 24,6] 24.9| 25.2
Proprietors’ income., .......0vnuuunn 59.3y S58.4; 57.8] 57.4| 57.7 57.8] 57.9| s58.4| 58.8] 59.2] 59.1| S59.3] 59.5] 59.6/ S59.6
Business and professiona S 43.2] 43.6] 43.2( 43,1 43.3| 43.4| 43.6| 43.7| 43.8| 43, 9 44,01 44.1| 44.2| 44.3| 44.4
Farm........ooviiiiinineanninn 16.1| 14.8] 14.6| 14.3] 14.4] 14.4 14.3] 14,7 15.0| 15.3| 15.4] 15.2 15.3) 15.3] 15.2
Rental income cenes| 19,40 2001 19.8; 19.9] 20.0| 20.0{ 20,1| 20,2] 20.2| 20.3| 20.3| 20.4] 20.4| 20.5] 20.5
Dividends, . ....ooviiiiieiiniiannn 21,5 22.8] 22.3) 22,6/ 22.8] 23.1] 23,3} 23,5 23.5| 23,4] 23.2] 23,1] 21.0] 22.9] 23.1
Personal interest income............ 42,4 46.5| 45.2] 45,5 45.8] 46.0| 46.1| 46.4] 46.9/ 47.3| 47.6] 48.0{ 48.5| 48.9| 49.3
Transfer Payments. .. cvvvennenee en 43,9 S51.9| s51.1] 51,7 S1.0| sS1,5| 50.6| 52.2| 52.4| 52.5| s2.8] S2.8{ 53.1| 54,0 54.4
Less: Personal contributions for
social insurance, .. ....... beraaan 17.9( 20.4{ 20.0{ 20.1| 20.1{ 20.1| 20,3] 20.4{ 20.6{ 20.6/ 20.6/ 20,8/ 21.1} 22,3/ 22.¢
Nonagricultural income, ., ......... 563.1| 606.5| 593.0| 596.2| 596.9] 598.8| 603.2| 607.2| 6i1.4| 614.0| 615.7( 622.0| 628.8| 630.3| 637.8
Agriculture income......oovini, 20.9] 19.9} 19.6{ 19.5| 19.5{ 19.5{ 19.4| 19.8 20.2[ 20.4]| 20.2 20.4] 20.5| 20.6] 20.6

Nore.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. See also NoTE to table opposite.
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SAVING,

AFIL LYOO

INVESTMENT, AND FINANCIAL FLOWS

(In billions of dollars)

1

2
3
4
5
6
7
8
9

10

54
S5

56
57
58
59

G0
61
62
63
64
65
66

67

Transaction category,
or sector

I. Saving and investment

Gross national saving. .............
t{ouseholds.,.......
Farm and noncorp, hu:l
Corporate nonfin. busine
U.S. Government. .......
State and local govt.,
Financial sectors

Gross national investment..........
Consumer durable goods........
Business inventories. ... ...

Gross pyt. fixed investment, ... ..
Households,
Nonfinan. busines -
Financial sectors ..o vovvvi e,

Net financial investment........
Discrepancy (1-8) ., . .............

IL Fi ial flows—S y

Net funds raiscd—Nonfinan, sectors,
Loans and short-term sccurities, . .,
Long-term securities and mtgs.... ..

By sector
U.S, Government., . .avvveeiennn..
Short-term mkt. securities.......
Other securities, ..............,
Foreign borrower:
Loans, .......
Securities, .o iien
Pyt. domestic nonfin, sectors. ..
Loans. .. .o.covnuiiiiiiini
Consumer credit, . ............
Bank loans nec.o.......oo. ..
Otherloans..................
Securities and mortgages........
State and local obligations. .. ..
Corporate securities. .. ........
1- to 4-family mortgages..... ..
Other mortgages. .....o.......
Net sources of credit (= line 17).
Chg. in U.S. Govt. Lash halmnu_
U.S. Govt. lending. ............
Foreign funds.,.......ooooinn.
Pvt. insur. & pension reserves, . ..
SOUrces NCCivuvn i vnniennenns,

Tvt. domestic nonfin. sectors. .. ..
Liquid assets. .. ...o0ovvu.. .,
Deposits . oo ie i e e

Demand dep. and currency

Time and svgs. accounts. ..
At commercial banks.
At savings instit........
Short-term U.S. Govt. sec.

Other U.S. Govt. securities. . ..
Pvt, credit mkt, instruments., . .
Less sccurity debt.....oeu.. ..

111, Direct lending in credit markets

Total funds raised, ...............
Less change in U.S. Govt. cash. . ..
Tota!l net of U.S, Govt. cash.......

Funds supplied directly to cr. mkts..
Federal Reserve System........,
Total . oivervniiniiiieenenen,
Less change in U.S. Govt, cash,

Commercial banks, net..........
Totuleeveeneniinsniiniian,
Less chg. in U,S. Govt. cash..,

Security issues. ....00nen. .,

Nonbank finance, net.....o... ...
Totaleseeoiiinvicniinnionan,

FOreign..oee i iiininenncnns,

Pvt. domestic nonfin., ...... e
Households. . .
Business.,....
State and local ;,ov(x.
Less net security credit........
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APRIL 1968 o FLOW OF FUNDS

PRINCIPAL FINANCIAL TRANSACTIONS

{In billions of dollars)

A-65

Rl R P ey T

10

74

‘I'ransaction citegory,
ar sector

I. Demand deposits and currency

Net incr. in banking system Imlnlm ..
U.S. Govt. deposits...... .
Other..

[)omcsm. sectors.
Households....
Nonfinancial busmcss.
State and local govts.
Financial sectors . .

Mail float, .o,
Rest of the world . +vveonniins

11. Time and savings accounts

Net incrense—Total
At commercial ba s
Corporate business...........,
State and local govts.. .
Foreign depositors., .. .
Houscholds....ovue...

At suvings institutions. . .
Memo: Households total...........

I1L, U.S. Govt, securities

Total net iSSUeS, v overrevieiannns.
Short-term marketable.
Other....oooiiiiien. ..

Net acquisitions, by sector. .
Federal Reserve System. .

Short-term...........
Commercial bunks. .
Short-term m.lrku.tahlu.
Other direct...........
Nonguaranteed
Nonbank finance......
Short-term marketa
Other direct.
Nonguaranteed
Foreign. ..o..... . ..
Short-term...ovveviiiinnn,
Pvt. domestic nonfinan. sector. . ..
Short-term marketable.. .. ... ..
Othor direct s ovvveiiinninna.
Nonguaranteed . . covviiiivine.
Savings bonds—Houscholds .

1V, Other sccuritics

‘Total net issues, by sector....,.....
State and local govts....
Nonfinancial corporations, ..... ..
Commercial banks. .............
Finance companies. .

Rest of the world .

Net purchases......
Mouseholds. .............
Nonfinancial corporations
State and local govts
Commercial banks., ...
Insurance and pension {unds, ... ..
FFinance n.c.c....

Security brokers .
Investment cos, net..,........
Portfolio purchases.,........

Net issucs of own shares. .. ..
Rest of the world . .. oooo i ihl i

V. Mortgages

Total net dending. .................
{- to 4-family.
In process, .
Disbursed. .
Other,.
Not acquisitions .
Houscholds. . .
uU.s. Government.
Commercial banks. .,
Savings institutions
[nsurance. A
Mortgage COmpanies.cous vvnvavss

VI. Bank loans n.e.c.

Total net horrowingr. . ..............
Nonfinancial business
Nonbank finance.. ...
Households......
Rest of the world,

962
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Doy | " ur v 1 i i
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5.8 7.4 7.6 2,60 7.2] 5.2 -3 100y - 80l 8.80 s -6 2501 1
3 ] T | 0% 1 N S0 I D | B 0% | B O B B )14 (33 2
6.l 7.3 sl 3ol tetl 3 ol 3 -nef 7.6] o5l 143 1107 3
6.0 o8 w3l 3.3l as.aal 12wl 200b 200 <ob w2 i e 107 4
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2 3 a4 13 T .5 T Y R | B I 28
-1 O sl s 47 2ol nzl 13w -.2f 4 5 4y
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29.5| 30.4] 33.00 20.3 35.0| 30.8] 24.6| 24.5 16.7] 15.5. 52.31 45.4] a2.4 {1
14.3] 145 20000 13.3; 206/ 8.1 5.0 2004 (1.6] 6.2, 35.1] 23.7] 24.0 12
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7.9 820 1l ol 159 sl otee| 14030 13000 8.50 i8] ol 8l1 16
15.20 1509| 3iop 7ot 134l 1207, oos| 44| sl 93 7.2 29| a8y 17
23.0| 23.9| 26.5 19.2] 29.4] 26.3| 20.4| 19.2) 8.3 17.8] 35.0| 9.1| 36.5 18
s.op 7.1| 3.6/ 6.3 --3.8] 8.5 0.8 6.7 4.9 2.9 s.3j-20.1] 35.2 19
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N 2 1 s 8 8 4 8 | s 7 7 848
25| 2.8 2.8 40| 3.5l 3.4 35| 2.4 5.6 s.0 7.0 6.9 48 49
5.2l 370 5.0 2.4 3.8 49 2.9 7.6 .} --.7f 9.6) 15.0] 3.9 50
7.6 7.8 9.5 9.s| 1o.4l w9l 11.6| &.3] 9ls|  #.6| 14.0 11| 149 51
-2 =8 1.8 --2.3] 1.8 ~1.7] --5.4] 2.3 2.9 1.3 —2.1f =30 1.8 52
2 « = .1 4 o208 .3 dlol 206 -1l9| -2l9f 2.4 53
5| -8 —1.80 —2.5] —2.2| -1.7] —2.6] —2.1] —4.0] —1.3| 2] -1 6 54
| e T3l 1s| o 20 3ie| o8l —1ia| 25 a7t 20| 29SS
.20 o) 30 3.8 3] a8l sl 2090 290 3wl 390 23 36 56
) ] Y| B | R 2. 4 4 5| ral 22 57
25.0| 25.3| 25.5| 19.6| 26.2 26.0| 25.7| 22.6/ 17.0| 13.2) 17.3] 19.0{ 23.0 5K
15.2] 15.4) 16.1 10.0] 16.5| 16.8| 1a.4] 1r.4) 7.4 69| 03 w3l By 50
5 -3 o —yl —2f .1 Al =) | -2 5| a4l 13 e
(52| 1507 1e.2] tiiol rela| telv| nal2| wzisl el1) alil si7l sl 1206 6l
9.3 10.0] 9.4 wv.o| v.7] w.2] 1.3 1020 96l 6.2l 8.2 97l 92 2
25.0] 25.3] 25.5 19.6| 26.2] 26.0| 25.7| 22.6 17.0] 13.2] 17.3] 19.0| 23.0 63
S| I | ! R Y 08 IR | S ) | 6 us| 4] —t7l S0y 64
—1.0 .2 L0 B 16 4.4 40| 3] 1.8 24| 1.6/ 3.0 65
4.9 4.5 5.6 6.3 s8] s.a| s3] 4.3 16 2.0 35| 4.4 66
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7.6| 8.7 16.4] 8.2| 15.6] 17.1] 9.7| 16.0( 5.2 2.0/ 1.7] 8.0 8.1 70
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Note--Quarterly data are seasonally adjusted totals at annual rates.



A-66 U.S. BALANCE OF PAYMENTS o APRIL 1968

1. U.S. BALANCE OF PAYMENTS

(In milliens ol dollars)

l | 1966 1967
Item 1965 1966 | 1967+
i | v I ‘ I ‘ nE 1ye
Transactions other than changes in foreign liguid assets in U8, and in U.S, monetary reserve assets —Seasonally adjusted
s e - . R . l
Exports of goods and services—Totall, ... .00t 39,147 43,039 45,693 | 10,913 10,997 © 11,352 11,353 11,530 11,458
Merchandise. .. ..., .. 26,244 29,168 10,463 7.382 7.402 7.671 7.712 7.626 7.454
Military sales....... 3144 847 1,272 | 206 210 ! 339 336 237 360
‘Cransportation 2,390 2.5%9 2,701 661 650 669 660 682 690
Travel. . 1,180 1.573 1.641 ' 408 108 421 IR0 416 424
lnchtmcn ncome rec 5.376 5.650 6.163 | 1,444 1.508 1.420 1.384 1680 1.679
Investment income rec.upl. e 512 595 622 14} 146 155 161 162 144
10 14T R T N 2,401 2.617 283 - 66Y n73 677 720 727 707
Imports of goods and services- -—lot.\l .............. --32,203 |- 37.937 ---4l) L8903+ —9.762 9963 | 9,999 |- 10,033 {--10,122 [--10,739
Merchandise. . --25.510 . 6,580 | --6.680 6H.662 _(,_ 558 6,549 | —7.2L1
Military cxpcndlmr ..... -3.694 —953 - 9649 S 1045 | — 1,070 | -1,094 -1.110
Transportation. ... Cees --2.914 - 727 --756 —756 726 =707 =176
Travel, oo ooiinnonen Veeasenannn 3 --2.657 | ~672 674 683 -840 -900 747
Investment inComMe PAYMEntS. ooevvvviernnaen.y —1.72 2,074 - 565 563 -§57 --547 -- SRS -- 588
Other SEIVICES v ov vt e e iiieia e iae e -96Y -1, 088 - 268 —-271 —296 -292 --287 -307
Balance on goods and services!........... .. ... 6,944 5.102 4,800 1,151 1,084 1,353 ¢ 1,320 1,408 719
Remittances and pensions, ......cocvvvieanenennsn --1,024 - LL010 -1.284 278 246 -264 | RUES -AS6 --269
Balunce on goods, services, remittances and | i
PONSIONB . o4 v v ettt iei e e iransannn 5,920 4,092 3,516 873 LR 1.089 925 - 1,052 450
2, U.S. Govt. grants and capital flow, net, ......... -3.375 -3, 446 - 4,127 --759 - 124 1,200 | --1,013 -966 .-947
Cirants, 2 loans, and net change in foreign cur- |
rency holdings, and short-term claims,......0 - 4.277 -4,680 ' 5,128 AT - 24 | - 419 [ - 10297 | 1,204 ) — 1208
Scheduled repayments on U.S. Govt, loans. .. 681 806 996 192 208 2R 284 233 261
Nonscheduled repayments and sellofts........ 221 . 428 5 226 92 Lo . 5 *
]

3. U.S. private capital flow, met.................. 3,743 | - 4,211 ~5,446 =932 | -- 1,168 984 | --1,113 1,741 | --1,608
Dircct investments e o34 S3.54% | --3.027 900 1,003 622 048 934 ST
Foreign securities. ..o oviiiiiiiiiiiin. B -758 -482 | - 1,282 --50 - K3 --26) - 170 446 373
Other long-term claim

Reported by banks, -2 k¥ 284 73 Im{ 150 160 100 74
Reported by others. ... L 12 -- 301 - 28 16 <68 170 15 - 98
Short-term claims: :
Reported by banks,.....ovvvviniivn oot 125 -84 =739 16 124 | - 388 292 22
Reported by others 428 - 329 - 411 ~-43 107! 100 103 1 -415
4. Foreign capital flow, net, excluding change in . .
liquid assets in U.S.., 278 2,512 3,077 ¢} 376 THO - H58 1,194 808 17
Long-term investments. . 68 2,176 2,215 180 671 676 962 392 205
Short-term claims. . oo oot i i i e 149 269 390 12 S5 94 R0 176 40
Nonliquid claims on U.S. Govt. associated
with— ) i
Military contracts. .. ...oooooii oo, 34 4 [ 106 146 103 166 - 60 —142
U.S. Govt, grants and capital, ....... . -85 -2 -8S 12 - 136 - 36 [ - 23 12
Other specific transactionS .. oo ev e ceen. . -25 12 - 3 BNt 21 * | - 12 -4
Other nonconvertible, nonmirketable, me-
dium-term U.8. Govt. securities3.......... -7 49 470 -23 53 * * 335 135
5. Errors and unrecorded transactions. ............ - 415 302 -595 277 - 148 - 298§ -546 209 3
i 1
Balances

A. Balance on liquidity basis
Scasonally adjusted (= 1+2-{-3--4-}.5).. obo-1,338 -§,357 | --3,878 - 165 -419 -+ 533 —§53 —638 | -1, HSI
Less: Net seasonal adjustments., .. ... P S P [P 530 47 <295 330 573
Before seasonal adjustment.................. 1,335 | 1387 | - 3,578 - 695 ~ 466 --238 a3 1, 00\

B. Balance on basis of official reserve transactions

Balance A, seasonally adjusted.............. -1.38 1.357 -3.575 -1658 --419 —533 553 - 638 1,851
Plus: Sc'\somlly adjusted change in liquid
assets in the U.S, of:
Commercial banks abroad. . 1a 2.697 1,265 1.002 YRY - 1,003 344 1,179 748
Other private residents ot f()rl-lgn countries. 306 282 194 91 s4 80 12 95 207
International and regionaul ()r;,dmmtlons
other than IMF e w1 -525§ 208 ~-24 108 16 -7 -- 56 -3
Less: Change in certain nonhqlnd tiab
to foreign central banks and govts,.. . 100 802 1.274 103 426 32§ 555 124 270
Bal. B, ly adjusted. . 461 —i8 | —1,817 —832 456 1,205
Less: Net seasonal adjustments . 456 180 --537 - 143 495 185
Before seasonal adjustment.................. - 405 ~198 | —1,280 — 689 -39 | —1,390




APRIL 1968 o U.S. BALANCE OF PAYMENTS AND FOREIGN TRADE A-67
1. U.S. BALANCE OF PAYMENTS—Continued
(In millions of dollars)
1266 1967
liem 1965 1966 1967 I I R
1H v I 1r i 1ve
Transactions by which balances were settled—Not seasonally adjusted
e e - — : - g
A. To settle balance on liquidity basis, ... ......... 1,335 1,357 3,575 695 466 238 223 [ 1,211 1,903
Change In U.S. officlal reserve assets (in- i
CPEASE, —). . vverurersorninannooinanss 1,222 568 52 82 ) 1,027 —419 175 - 181
Gold .ot e e 41,665 : 571 1,170 173 121 5t 1S 92 1,012
Convertible currencies .. ..ooovev v e, —349 ! —540 | —1,024 426 --173 1,007 - 424 -—462 -1,145
IMF gold tranche position. ,......ovvvuas 1.—-94 537 --94 135 46 - --{0 -5 48
Change in lquid llabllitles to all foreign accounts| 113 789 1,524 613 472 - 789 6042 1,586 2,084
Foreign central banks and govts.: ' ’
Convertible nonmarketable S. Govt, , . \

SECUTItIeST s uaesunireiia 122 -945 455 =226 --176 72 46 | 125 2
Marketable U.S. Govt, bonds . 20 -- 245 | AR+ -254 8 5 52 6 -3
Deposits, short- ‘term U.S. Govt. securi- | i

HES, BlC.. e iiin i i ia e iioveannn - 154 - 582 1,547 — 146 kH - 174 441 163 1,115

IMF (gold deposits). ... . . 34 177 22 28 R 17 ol e
Commercial banks abroad . (16 2,697 1,265 | 1,144 LRE] —753 l6| 1,265 592
Other private residents of foreign Lountms 306 212 394 | 91 —54 80 12 95 207
International and rcgmnal org‘lnll.\tlons
other than IMF,, . PR -291 -- 525 --208 --24 - 108 —36 --77 —-356 -3
B. Official reserve transactions. . ...........o00... 1,304 —225 3,398 --405 198 1,280 689 39 1,390
Change in U.S. official reserve assets (in-
CTCASE, —)euinrerrerinsinroneninonorans 1,222 568 I 52 82 -6 1,027 —419 —375 -- 181
Change in liquid hliabilities to foreign central
banks and govts. and IMF (sce detail above §
under A.). ............................. -8 | —1,595 2,072 —598 ~199 —80 546 282 1.324
Change in certain nonliquid liabilities to i
foreign central banks and govts.: !
Of U.S. private organizations =38 788 820 88 373 04 584 —215 147
OF US, Govlus oo i viiinnearennanins 138 14 454 23 30 29 -22 347 100
1 Excludes transfers under military grants. 5 With original maturities over 1 year.
2 Excludes military grants.

3 nel

4 Reflects $259 million payment of gold portion of increased U.S.

udes cerlificates sold abroad by Export-Import Bank.

subscription to IMF,

Nore.-—Dept, of Commerce dafa,

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Minus sign indicates net payments

(debits); ubsence of sign indicates net receipts (credits).

l‘xports 1
Period i
1965 1966 1967 1968
11,228 2,264
31,623 2,376
32,739 2,554
12,406 2,354
312,299 2,416
12,215 2,487
2,300 2,455
2,329 2,444
2,291 2,540
2,349 2,548
2,378 2,503
2,362 2,409
135,589 7,195 7,775
16,940 7,257 7,171
6,920 7,439 7,175
7,090 7,500 7,688 |[........
26,700 29,3719 30,942 ...,

Imports 2 Export surplus
1965 1966 1967 1968 1965 1966 1967 1968

31,199 1,918 2,256 2,615 328 347 360
31,606 2,024 2,229 2,602 317 3s2 378
3,861 2,080 2,203 . 3878 474 34y
31,811 2,113 2,226 . 3595 241 423
31,797 2,082 2,140 3503 334 407
31,848 2,142 2,227 3386 346 349
41,742 20178 21208 4558 277 376
1,825 2,119 2,125 504 324 473
1,858 2,295 2,209 433 244 384
1,885 2,250 2,202 464 338 191
1,941 2,186 2,376 438 37 n7
1,911 2,225 2,525 451 184 79

34,666 6,021 6,688 |......... 3923 1,173 1,OB7 f.........

15,456 6,336 6,593 j........ 31,484 921 1,084 |.........

.| 45,425 6,592 6,542 veved] 41,495 846 1,233 |.........

| 5,736 6,661 7,102 . 1,353 839 586 .......0n

421,366 25,542 | 26,816 [......... 5,334 3,837 4,126 | ...nenn

1 Exports of domestic and foreign merchandise; excludes Dept.
Defense shipments of grant-aid military equipment and supplies under

Mutual

Sccurity Program.

of 3 Significantly affected by strikes.

3 Sum of unadjusted figures.

2 General imports including imports for immediate consumption plus
entries into bonded warchouses.

Nore,—Bureau of the Census data,

4 Significantly affected by strikes and by change in statlstical procedures.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS
(Net sales (=) or net acquisitions ; in millions of dollars at $35 per fine troy ounce)
|| ! I I 1966 ! 1967
Area and country 1959 1960 1961 ! 1962 1963 1964 1965 1966 1967 -—I ST = .
! v I i TR

Western Furope:
Austria
Relgium. ...

France... ..ol
Germany, Fed. Rep. of
Ital
Netherlands
Spain........
Switzerland......
CUnited Kingdoni,........
Bank for Intl, Settlements,
Other. oo

........

Canada. ..

Latin American republics:
Argentina
Brazil,....
Colombia .

Veneruela. . .
Other.............. ...
Total
Asin:
Japan..... .. oo 157 B ] PP [N I B
Other.. ...l -28 -97 --101 -93 12
Total..vvieereins. 186 —113] —101]  --93 12
Allother,.....ooiiueen.n, ---5| —38 -0 —1 -36
Total foreign countries, ... .. —9u8|—1, l)fn -970i --833 392
[ntl. Monetary Fund....... 2 --44| 4 300 |10 ] I (e
Grand totat, ., ...... —1,041(—1,6691 —420| —833 392

............ Y
DS I Y | RS T R i
Ta D24l el Zaal T ool 2ol LY T
Sl 16| —22] 1166 . 2l -6 -1 1—162
T ha|—1.322 —gos|—1,031]  —sel  —36| 12| s3] us3
..... 4225 s177] s22fe.... s16 55 L
--16i---1,547I —a3t|--1,009) 86| —20 17| -s3| —os3
1

1 Includes sale of $150 million to Algeria.

2 Pauyment to the IMF of $344 million increase in U.S. gold sub-
scription, less sale by the IME of $300 million (see note 3).

YIMIT 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 IMFE in US. Govi,
securities.

4 Payment to the IMF of $259 million increase in U.S, gold subscription,
less gold deposits by the IME.

s Represents gold deposit by the IME; see note 1(b) to table below.

4. U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES,
AND RESERVE POSITION IN IMF

(In millions of dollars)

Gold stock | | Con- Reserve
Total | . vertible | position
End of year reserve lorcu,n in

assets Total 2 | Treasury ccurrencies| IME )

) JRPS S __| VP
1958, ., .0 0veennt 22,540 20,582 20,534 |....o0., 1,958
1959, ..o 21,504 . 19,507 19,456 |......... 1,997
19,359 17,804 17,767 |......... 1,555

18,753 16,947 16,889 116 1,690

17,220 16,057 15,978 99 1,064

16,843 15,596 15,513 212 1,035

16,672 15,471 15,388 432 769

15,450 | 413,806 | 413,733 181 4863

14,4882 13,235 13,159 ¢ 1,321 326

14,830 12,065 11,982 l 2,345 420

Gold stock 1 Con- SELVE

Total o _ .. vertible R&’:ﬁ{s"

End of month reserve | foreign p ‘in n
assets ! Total 2 | Treasury “Ll"‘;';m;' IME 3
— e - O (R ..!__ - N S P
1967---Mar.. 13,855 | 13,184 13,107 314 357
o 13,906 | 13,234 13,109 315 357

13,943 + 13,214 13,109 363 366

14,274 13,169 13,110 | 738 367

14,224 13,136 13,108 - 719 169

14,605 i 13,075 | 13,008 | 1,162 368

14,649 13,077 13,006 1,200 172

14,927 13,039 12,905 . 1,509 179

15,438 1 12,965 IZ "908 2,092 381

14,830 12, ()65 o, ‘)82 2,345 420

1968-—-Jan.. . .....| 14,620 | 12,003 11,984 2,176 441
K 14,790 11,900 | 11,882 2,235 655

13,926 10,703 - 10,484 2,746 477

1 Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMFE to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases, For corresponding liabilities, see Table 6,

2 Inctudes gold in Exchange Stabilization Fund.

3 In accordance wnth IME policies the United States has the right 10
draw foreign currencies equivalent to its reserve position in the IME vir-
tually antomatically if needed. Under approoriate conditions the United
States could draw additional amounts equal to the U.S, quota. Sce Table §.

4 Reserve position mdudu, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U8, quota increase which
became elfective on Feb. 23, 1966. In figures published by the IMF from
June 1965 through Jan. l‘)66. this gold subscription was included in the
U.S. gold stock and excluded from the reserve position,

5 For holdings of F.R, Banks only, see pp, A-12 and A-14.

Nort.---See Tuble 18 for gold held under earmuark at F.R, Banks for
foreign and international accounts. Gold under carmark is not included
in the gold stock of the United States,
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5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Transactions affecting LM holdings of dollars IMY holdings
(during period) of dollars
R — ——— e (end of perind)
U.S. transactions with IMF Transactions by IU;S‘ .
i _ . other countries rt.sg!r_vt.
Period . with IMF [PV
: der ce
Paynients Net Drawings | IMFnet 7™ -—=| Total Ler ‘Ef“" {end of
ul'_ rold of income . Repay- change Amount UOS period) 4
subscrip- é"llcs foreign in Drawings mgm}; ual.a
tions in by~I‘MF ;| curren- dollars of in 4q
dollars cies 2 dollars dollars |
1
1946—1957. .. ovv i 2,063 4594 {.oo.oee, —45 —-2,664 ! 827 775 775 28 1,975
19580 iiivennennns N T I R -2 —252 271 17 792 29 1,958
1959, et 1,030 |ooiiieii]oeninnnnn, 2 —139 442 1,336 2,128 52 1,997
11 —149 580 442 2,570 62 1,355
16 -822 521 —~135 2,415 59 1,690
17 —110 719 626 3,061 74 1,064
16 ~194 207 29 3,090 75 1,035
18 -~282 5 266 3,356 81 769
12 —282 ... 165 3,521 85 5863
15 —159 1 1,313 4,834 94 326
! 20 —114 | -94 4,740 92 420
1967—Mar. ... oovovieeinn]oviiivensoennnicnniiian o, 1 —2 | -1 4,803 93 157
I ) IR T TR RN T R T . 4,803 93 357
.............................. 4 —-13 |ieiiiinns -9 4,794 93 366
.............................. 2 =3 |ieieiinns -1 4,793 93 367
.............................. 1 =3 | -2 4,791 93 369
.......... 2 El I PO 1 4,792 93 168
R B N U —1 e I PO -4 4,788 93 372
AP evieiiian 3 -10 Cereieen, =7 4,781 93 379
................................ 2 —4 e --2 4,779 93 gl
........................................ =39 |, -39 4,740 92 420
1968—Tan.. .. ooovvven oo 3 —24 | —21 4,719 91 441
0 A S Y P 2 =216 ... —214 4,505 87 655
1R R P P PP f 200 { =2) ... o 178 4,683 91 477
1

1 Represents net IMF sales of gold to acquire U.S, dollars for use in
IMI’ operations. Does not include transactions in gold relating to gold
deposit or gold investment (see Tahle 6).

2 Represents purchases from the IMF of currencies of other members
for equivalent amounts of dollars. The United States has a commitment
to repay drawings within 3 to 5 years, but only to the extent that the
holdings of dollars of the IMF exceed 75 per cent of the U.S. quota,
Drawings of dollars by other countries reduce the U.S. commitment to
repay by an equivalent amount.

3 Represents the US, gold tranche position in the IMF (the U.S,
quota minus the holdings of dollars of the IMFE), which is the amount
that the United States could draw in foreign currencies virtually automati-
cally if needed. Under appropriate conditions, the United States could
draw additional amounts equal to its quota.

4 Represents a $600 million IMF gold sale to United States (1957),
less $6 million gold purchase by IMFE from another member with U.S.
dollars (1948).

s Includes $259 million gold subscription to the IMFE in June 1965 for
a U.S. quota increase, which became effective on Feb, 23, 1966, In figures
published by the IMFE from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

NoTtE.~~The initial US. quota in the IMF was $2,750 million, The U.S.
quota was increased to $4,125 miilion in 1959 and to $5,160 million in
teb. 1966, Under the Articles of Agreement, subscription payments equal
to the quota have been made 25 per cent in gold and 75 per cent in dollars.
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS
(In millions of dollars)
Liabilities to Intl, Liabilities to foreign countries Liabilities to non-
Monetary Fund arising ——- S e B monetary intl, and
from gold transactions Oflicial institutions? ; Banks and other foreigners regional organizations s
Non- |
End . market- . .
of Total S‘l;:?;t' Market-] able Stl::—)ll;:- Maurket- Stl:“"' Market-
i ) conve erm
period P able lconvert- i) able el able
Gold | Gold bl | US| ible oabil- | us. | abile | US,
Total de- invest- : Total 1 | Govt. U.S. Total - | Govt. | Tatal o 1 Govt.
posit! ment2 ported bonds | Treas- pol:;,cd bonds ! poln)-tuJ bonds
bur{ks and ury banks and ! b-myks i and
in US, | notest | bonds in U, | notes* | in U.S,6] notesd
notes
1957........ 715,825 200 n.a 7,917 | 5,724 n.a. ik, 542 n.a
200 n.a 8,665 5,950 it N 552 n.a.
R 500 | 10,120 9,154 | 7,077 541 [, 190 530 660
19608 120,994 800 | 11,078 | 10,212 | 7,048 543 | 525 750 775
608.......[ {21,027 800 | 117088 | 10,212 7,048 550 | 1,541 750 791
1961 8 22,853 800 | 11,830 | 10,940 7,759 516 | 1,948 703 | 1,245
9618.......1 {2293¢ 800 | 11,830 | 10,940 7,841 ' 516 | 1,949 704 | 1,245
19628 24,068, 800 | 12,748 | 11,997 7,911 448 2,161 {,250 9Ll
9628.......| 124,068 800 | 12,714 | 11,963 7,010 0 448 | 2,195 | 1.284 911
19618 26,361 800 | 14,387 | 12,467 8,863 351 1,960 808 | 1,152
e 1126,322 800 | 14,353 | 12,467 8,863 | 341 1,965 808 1,157
19644 28,951 800 | 15,428 | 13,224 10,625 76 1,722 818 904
8. 129, 002 800 | 15,424 | 13,220 10,680 | 176 1,722 818 904
1965........ 29,115 800 | 15,372 | 13,066 1 11,006 472 1,431 679 752
1966 # 129,904 800 | 13,600 | 12,484 4,7 13,859 528 906 581 325
Mewarnen \29,77‘) 800 | 13,655 | 12,539 4 13,680 528 905 580 325
1967-~Jan.. . 28,962 800 | 13,336 | 12,148 860 328 | 13,658 | 13,130 528 956 652 304
Feb.. 28,915 800 | 13,353 | 12,160 863 328 1 13,694 | 13,164 530 855 608 247
Mar. .| 28,990 500 | 13,558 | 12.365 863 328 | 137535 | 13005 530 469 637 232
Apr...| 29,379 %00 | 14,102 | 121873 901 328 | 13)385 | 12,856 529 862 629 233
May..| 29,612 800 | (4,380 | 13,115 217 348 | 13,361 | 12,832 529 41 607 234
June.. 29,632 800 | 14,099 | 12,808 917 374 | 13,708 | 13,170 538 792 562 230
July. . 30,089 8§00 | 14,161 12,870 947 374 | 14,059 | 13,518 541 836 609 227
Aug. .| 30,835 800 | 14,074 | 12714 1 911 449 | 14,943 | 14,395 548 S 578 207
Sept..| 31.218 800 | 14)381 [ 12,971 911 499 [ 15,068 [ 14,516 552 736 528 208
QOct... 32,430 800 | 14,910 | 13,398 911 601 15,766 | 15,205 561 721 514 207
Nov..| 33,815 ] 800 | 15,960 | 14,34l 908 711 | 16,070 | 15,523 547 752 548 204
Dec 33,296 3] ROO | 15,696 | 14,077 908 711 15,880 | 15,322 558 G687 483 204
o {_;.;,llz 1,033 21 800 | 15692 | 14,073 908 | 711 | 15,700 | 15,742 558 687 483 204
1968-—Jan.».| 33,053] 1,033 233 800 | 15,248 | 13,820 7170 71 | 16,100 | 1,531 570 671 467 204
| ;

1 Represents liability on gold deposited by the International Monetary
Fund to mitigate the impact on the U.S, gold stock ol loreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creuses.

2 U.S. Govt. obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-earning assets, Upon termination of investment, the
same quantity of gold can be reacquired by the IMF.

3 Includes Bank for International Settlements and European Fund.

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes sccurities issued by corporations and other agencies of the U.S.
Govt, that are guaranteed by the United States,

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

6 Includes difference between cost value and face value of securities in
IMF gold investment account. Liabilitics data reported to the Treasury
include the face value of these sccurities, but in this table the cost value of
the sccurities is included under “Gold investment.” ‘The difference, which
amounted to $32 million at the end of 1966, is included in this column.

TIncludes total foreign holdings of U.S, Govt, bonds and notes, for
which breakdown by type ot holder is not available,

8 Data on the two lines shown for this date differ because of changes in
reporting coverage., Figures on the first line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date,

Nore.—Based on Treasury Dept, data and on data reported to the
T reasury. Dept. by banks and brokers in the United States. Data correspond
to statisties following in this section, except for minor rounding dilferences.
Table excludes IMFE “holdings of dollurs," and holdings ot U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special U.S.
notes held by other international and regional orl,dmmtlon\

The liabilities figures are used by the Dept. of Comunerce in the statistics
measuring the U.S. balance of international payments on the hqundlly
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times, The table does not include certain nonliquid liabilities
to loreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept. of Commerce,
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA

{Amounts outstanding; in millions of dollars)

l Total Latin
B . Lo Ok Western H . . * Other

End of period loreign : . Canada American Asia Africn | e
countries Europe ! republics . countries 2

14,353 8,445 1,789 1,058 , 2,731 154 176

15,424 9,220 1,608 1,238 . 3,020 160 178

15,372 8,608 1,528 1,497 ! 3,300 194 245

{13,600 7,488 1,189 1,134 3,284 277 228

: 13 655 7,488 1,189 1,134 3,339 277 228

13,336 7,236 1,186 1,139 3,259 276 240

13,353 7,285 1,134 1,167 3,270 255 242

13,558 7,490 1,127 1,246 3,208 259 228

14,102 7,829 1,156 1,455 3,148 284 230

14,380 8,014 1,154 1,508 3,183 284 237

14,099 8,213 909 1,290 3,157 270 260

14,16t 8,297 9209 1,317 1,160 246 232

,07 8,357 912 1,189 3,122 253 241

14,381 8,649 903 1,186 3,172 224 247

14,910 9,065 968 1,222 3,170 228 257

15,960 10,257 901 1,270 3,053 224 ' 255

s 6‘)2 9,872 996 1,141 3,179 246 258

LB —JaIL 2 s ettt e s 15,248 9,373 | 1,091 1,217 3,089 226 | 252
! Includes Bank for International Settlements and European Fund, with those shown for the preceding date; figures on the second line are

2 Includes countries in Oceania and Eastern Europe, and Western Euro-  comparable with those shown for the following date.

pen dependencies in Latin Americi. NoTr.-—Data represent short-term liabilities to the official institutions

3 Data on the two Imcs shown {orrthlsldmu differ he(.'l;llﬁt of changes of foreign countries, as reported by banks in the United States, and foreign
in reporting coverage. Figures on the first line are comparable in coverage ofticial holdings of marketable and convertible nonmarketable U.S. Govt.
securities with an original maturity of more than | year.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

{Amounts outstanding; in millions of dollars)

| International and regional Foreign
Lnd of Grand |—— ———— 7 T —! Europe | Canada | A | A | Africa ‘(:Z,‘S:f
period total I | . . Re- Ofi- oy A America St rie tvice
Total Intl. gional2 Total cial 3 Other
1966, v ieneennnns 27,599 1,380 | 1,270 110 | 26,219 [ 12,530 | 13,680 | 13,933 | 2,502 ! 3,883 | 5,250 385 266
l‘)67—}~cb 26,732| 1,408 1,277 P30 25,324 1 12,160 | 13,164 | 13,321 2,227 3,971 5,142 379 284
26,807| 1,437 1,315 122 | 25,370 | 12,365 | 13,005 | 13,311 2,265 4,063 5,095 357 278
270058 1,429 | 1.311 118 | 25,729 | 12,873 | 12,856 ! 13,406 | 2,298 [ 4,273 | 5,088 389 275
27,354] 1,407 1,287 120 | 25,947 | 13,115 12,832 ' 13,437 2,317 4,366 5,158 392 277
27,3401 1,362 1,252 110 | 25,978 | 12,808 ! 13,170 | 13,917 2,065 4,148 5,169 376 303
27.797| 1400 | 1.296 113 | 26,388 | 12,870 | (3.518 | 14,145 | 2,270 | 4,151 | 5,200 339 284
28,487 1,378 1,248 130§ 27,109 | 12,714 | 14,395 | 14,948 2,253 4,019 5,245 367 277
28,815| 1,328 1,205 123 1 27,487 1 12,971 | 14,516 | 15,116 | 2,329 [ 4,047 5,371 329 296
29,917] 1,314 1,187 127 | 28,603 | 13,398 | 15,205 | 15,788 2,688 4,129 5,356 332 309
31,212 1,348 1,217 131 | 29,864 | 14,341 15,523 | 17,100 2,613 4,230 5,286 328 306
{JO ,682| 1,283 1,177 106 | 29, 1399 14,077 | 15,322 | 16,362 2,706 4,146 5,526 349 30
30,498f (,283 1,177 (06 | 29,215 | 14,073 | 15,142 [ 16,182 2,706 4,146 5,522 349 310
1968--Jan.r.,........ 30,618 1,267 1,170 97 129,351 | 13,820 | 15,531 | 16,004 | 3,097 4,201 5,411 326 312
Feh.oro. 0.0 .0, ' 30,901 1,210 §,097 113 ] 29,691 | 14,000 | 15,691 16,109 3,201 4,129 5,532 434 286
1
8a. Europe
. | . Ger.
1;42;: OOJ Total | Austria { Belgium rlx)xglrll; l[:x{l«; France "[1:‘:‘,’: * | Greece | Italy ]\{::ﬂfsr' Norway P‘;ﬁu- Spain |Sweden
Rep. of
13,933 196 420 305 S8 1,070 2,538 129 1,410 364 283 358 162 656
13,321 182 421 307 69 966 2,375 127 1,208 320 258 373 147 628
13,311 181 410 305 65 948 2,412 110 1,232 332 274 350 142 615
13,406 150 426 297 94 929 2,392 17 1,319 328 287 353 121 623
13,437 159 480 274 89 958 | 2,376 108 1,410 402 k[1]1 145 117 651
13,917 173 557 276 96 948 2,342 103 1,422 396 348 352 122 659
14,145 197 545 262 91 1,021 2,297 106 1,573 405 379 357 181 660
14,948 181 563 235 91 1,064 2,278 122 1,773 367 396 370 191 674
15,116 188 585 242 102 1,048 2,294 148 1,908 400 370 378 187 659
15,788 176 618 21t 98 1,080 2,221 161 1,993 494 379 409 158 634
17,100 184 605 201 99 t,431 2,276 161 1,999 542 389 414 130 493
16,362 231 600 243 99 1,326 2,248 170 1,948 585 449 437 150 489
16,182 231 600 243 99 1 326 2,218 170 1,948 585 449 417 150 489
1968—-Jan, »...| 16,004 165 564 212 116 1,346 1,924 165 1,896 526 367 437 137 512
Feb.r...| 16,109 177 548 220 126 1,245 2,143 159 1,786 485 390 426 121 532

For notes sce following two pages.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)
$a. Kurope—Continued 8b. Latin America
End of Switzer- United |y | Other ! Other | Argen- : : ‘ Colom- | :
: Turkey | King- ao Western | U.S.S.R.| Eastern l'otal h Brazil Chile . Cuba | Mexico
period land dom slavia 'I Europe s Europe tina i bia .
S A A AU T AU SO SR NP R R A
|
1966, ......... 1,805 43 3,817 37 | 234 8 40 3,883 418 299 261 ! 178 3 632
1967—Feh.....| 1,723 29 | 3,794 7| 32 6 37| 3,971 412 308 247 162 9 695
Mar....| 1,686 30 3,833 16 320 3 27 4,063 459 319 248 174 9 699
Apr. ... 1,700 31 3,814 34 i5s 4 34 4,273 524 339 258 195 9 704
25 3,531 41 186 4 30 4,366 645 331 252 158 9 762
26 3,667 330 557 5 34 4,148 578 249 249 169 ] 17
23 3,641 27 630 4 30 4,151 603 219 233 15} 8 748
23 4,319 25 581 4 35 4,019 609 196 229 135 9 704
29 4,221 26 592 5 32 4,047 606 216 224 166 9 696
27 4,851 25 585 6 33 4,129 S81 263 222 15t 10 689
38 5,931 26 491 4 37 4,230 594 273 230 158 9 707
13 4,846 23 736 8 44 4,146 485 237 252 169 g ! 124
i 4,666 23 736 8 14 4,146 485 237 | 252 169 9 124
1968—-Jan.”. ., 1,536 39 5,129 42 852 ! 7 3t 4,201 431 277 251 159 g 725
Feb.r, .. 1,512 39 5,426 56 682 6 29 4,129 419 291 239 165 8 ! 747
S E EE TN SR DI A IS U SRR P
8h. T.atin America—Continued fc. Asia
wtor || o 1 oter | nabams | new. | omer | lemma | gon | | me |
:,,2::0‘1{ Panama | Deru l;{:,:l' : Vc::\lc‘- L.A, | & Antilles &| ILatin Total | Main~ Eg:ﬁ India do- | Isracl
- ‘ guay ruel: rep. Bermuda | Surinam | America land g i nesii
1966.......... 150 249 16l 707 522 177 ‘ 104 17 $,250 36 142 179 54 115
1967—-Feb.. ... 147 234 167 718 550 198 107 18 5,142 36 140 206 51 ‘12
Mar., .. 152 257 168 704 563 184 {07 19 5,095 36 142 205 46 99
Apr..... 160 | 245 156 176 578 204 107 18 5,088 36 150 217 51 103
May.... 145 257 155 732 576 218 107 20 5,158 i6 167 223 49 106
June, ... 145 265 133 691 567 236 121 19 5,169 36 158 216 47 165
July.... 155 270 136 764 544 192 110 17 5,200 36 165 220 58 166
Aug..... 157 257 128 725 520 209 16 24 5,245 36 181 242 50 148
Sept..... 159 250 138 706 521 219 121 17 5,371 36 187 243 47 142
Oct.. ... 164 250 131 778 515 234 12} 18 5,356 36 194 233 59 148
Nov..... 181 264 137 792 520 216 111 20 5,286 15 209 250 39 149
Dec. 4 170 274 147 793 523 2313 11 18 5,526 35 215 i 154 34 138
. 170 274 147 791 523 213 (B0} 18 5,522 is 215 154, 34 134
1968—1Jan.». .. 160 281 143 851 512 276 108 18 5,411 37 224 A28 40 127
tieb,», .. 154 | 267 | 152 770 566 244 89 17 5,532 36 222 347 42 147
- e _—t JR S B, PR R
8c. Asia--Continved 8d. Africa 8e, Other countries
e —) — e ———— __C.____ e — — P
End of | Philip- | Tai- | Thai- | Other | ... oneo | Mo- | South | U.AR.| Other | .. | Aus- | AN
period Japan | Korea pines wan land Asia Fotal s(}lli';:) rocco | Africa | (Egypt)| Africa Total tralia = other
[966........00 04| 2,671 162 285 228 598 779 385 15 3 71 39 229 266 243 22
1967—Feb. .... 181 271 232 635 766 379 13 3 62 22 251 284 258 26
178 255 229 658 748 357 13 32 58 4 220 278 252 26
175 267 227 655 753 389 1t 30 56 26 266 275 249 25
168 268 225 663 773 392 11 2 58 18 273 2717 253 24
171 260 227 617 755 376 10 3l 67 18 250 303 276 27
191 276 227 663 749 339 13 35 63 15 214 284 255 23
184 271 230 685 715 367 17 33 73 21 224 277 252 25
192 287 230 684 768 329 14 37 55 17 205 296 271 25
193 273 229 663 80S 332 16 32 59 15 210 309 284 15
203 286 22| 629 802 328 13 26 63 17 209 306 276 30
176 291 227 630 858 349 33 18 61 16 221 310 283 27
176 291 223 630 858 349 33 18 6l 16 221 £l L] 283 27
1968 —Jan.v. .. .. 2,461 195 299 216 655 830 326 0 17 6l 18 201 312 285 27
Feb.», .., 2,545| 181 296 210 661 843 434 30 22 53 15 | 315 286 254 33
i

1 Data exclude the “holdings of dollars’ of the International Monetary

Fund.

2 Latin American, Asian, African, and Luropean regional organiza-
tions, except Bank for International Settlements and European Yund
which are included in “Lurope.”

3 Foreign central banks and foreign central govts. and their agencies,
and Bank for International Settlements and European Fund,

4 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

5 Includes Bank for International Settlements and European Fund.

For NotE sce end of Table 8.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

Arca and country

Furope:
Austria
1Denmark
I‘rance,, .
German

Sweden., .. .
Switzerland
United Kingdom
Other Western Burope. ...
Eastern Europe, .

Total

Canada............... ...

Latin America: .
Latin American republics.,
Other Latin America

Asial
Japan.....
Other Asia

Total

Africa.

Other countries.,..........

Total {oreign countries, ... ..

International and regional:
International....
Latin American regional..,
Other regional

Total

Grand total. ...

1967 1968

1966 —_ — - —_——— —, = - e —— ——— . .
Feb, | Mar. Apr. May June July Aug. | Sept. Oct Nov. Dec. Jan.? | Ieb.»

R R R R o R R I
3 3 3 3 3 3 3 3 3 3 3 3 3 3

13 13 12 12 12 12 12 12 12 12 12 12 12 12

7 7 7 7 7 7 6 6 5 7 7 7 7 7

{ i ! 1 i | 1 1 1 1 I 2 2 2

2 2 2 2 2 9 9 y 9 9 9 9 9 6

5 5 5 5 5 4 4 4 4 5 5 5 4 4

51 51 51 51 51 51 51 51 51 51 51 51 st 49

2 2 2 2 2 2 2 2 2 2 2 2 2 2

24 24 24 24 24 2 24 24 24 24 24 24 24 24

93 53 93 92 91 90 88 87 87 ol 91 a1 91 92

348 | 353 | 353 | 55| 350 | 364 | 368 | 5| e | 3| | 0| 0| 415
49 b 50 50 50 50 50 st 51 51 51 51 51 51

7 7 7 7 7 7 7 7 7 7 7 7 7 7
G5 | oo | 609 | 611 | o3| 624| 626| 633 | 637| G646 | 634 | 643 | 652 | 674
62| eos| 65| 12| 79| me| mr| M} M| Me| Ms| 76| s27| 463

8 8 8 7 7 6 6 6 6 6 6 6 6 6

19 18 18 18 18 18 18 18 18 18 18 18 20 20
Y 24| 24 24 24 24| 24| 24 | 24 24 24 5| 2%

1

Y 9 9 9 9 9 9 9 9 9 9 9 9! ]

42 42 42 42 53 53 54 54 54 54 54 54 54! sS4
Tso| st so| so| 6| | @l e | &a| | | e e
15 15 15 2 28 28 28 2 22 2 (9 19 19 19

1 1 ! 1 1 1 { 1 1 1 ( 1 1 (
(,388 | 1,395 | 1,395 | 1,430 | 1,446 | 1,455 | 1,458 | 1,459 | 1,463 | 1,472 | 1,455 | 1,466 | €,287 | 1,245
20| 87| 2| 2| a2l 12| 16| 1e9) teo | 169 | 169 | 168 | 168 | tes
75 60 60 60 61 57 58 38 38 38 35 35 36 36
......................... . 1 1 i 1 1 1 1 1 1 1
T35 | 247 232 | 233 | 234 | 230 | 227 207 | 207 | 207 204 i'"_z'olt_ 204 | 205
1,713 | 1,642 | 1,627 | 1,663 | 1,680 | 1,685 | 1,685 | 1,666 | 1,671 | 1,679 | 1,659 i 1,670 | 1,491 | 1,450

| |

Nott.—Data represent estimated official and private holdings of mar-
ketable U.S., Govt. securitics with an original maturity of more than 1
year, and are based on a July 31, 1963 survey of holdings and regular

mop(hly reports ol securities transactions (see Table 15 for total trans-
actions).

11. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Payable in dollars Payable in foreign currencies
End of PUl‘iOlI Total D T - o - —
Total | Canadal| Italyz | Sweden | Tortal Austria | Belgium {Germany| Italy S‘Yz::lzj"

1964, ..o .l, 1,440 354 329 |l 25 1,086 50 30 679  [......... 257
1965..........000 1,692 484 299 160 25 1,208 101 30 602 125 257
1966............. 695 353 144 184 25 342 25 30 50 125 1
1967—Mar.,...... 766 352 144 183 25 414 25 101 125 133
Apr........ 766 352 144 183 25 414 25 101 125 133

@ 349 144 180 25 434 25 151 125 133

349 144 180 25 460 25 151 125 159

349 144 180 25 585 25 276 125 159

347 144 178 25 660 50 326 125 159

546 344 178 25 710 50 376 125 159

546 344 178 25 937 50 551 125 211

516 314 177 25 1,047 50 601 125 211

516 4 177 25 1,047 50 601 125 211

312 114 173 25 1,172 50 60 726, 125 211

307 114 168 25 1,172 50 60 726 125 211

606 414 167 25 1,272 50 60 726 125 311

1 Includes bonds issued to the Government of Canada in connection
with transactions under the Columbia River treaty, Amounts outstanding
were $204 million, Sept. 1964 through Oct. [965; $174 million, Nov, 1965

through Oct. 1966; $144 million, Nov,

1966 through Oct. 1967; and $114

million, Nov, 1967 through latest date. X . .
2 Bonds issued to the Government of [tuly in connection with mili-
tary purchases in the United States.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

- ! Grand Intl. and - N Latin ' - Other
End of period total regional Europe Canada America Asia Africa countries
[0 S 7,957 < 1,0 1,004 2,235 31,294 131 64
1965 1 {7,632 « 20 593 2,288 1,343 139 - 67
Cormrrrorraormorrrmras s 17,734 * 1,208 669 2,293 3,358 139 67
’ , f '
1966 1 7,819 I 1,366 620 2,489 3,135 147 62
"""""""""""""""""""""" {7,853 I ’ 1374 611 2,453 3,206 147 62
7,686 1o 1,246 628 2,465 3,152 132 62
7.871 1 1,261 6l4 27508 3,278 148 62
7,957 * 1,277 625 2,468 3,187 139 62
8,111 1 1,307 594 2,516 3,497 133 63
8,261 1 1,288 592 2,544 3,640 127 71
8232 * 1,258 596 20574 31612 "7 74
8,282 1 1,342 602 2,587 3,560 119 It
8318 - 1,316 564 2579 3,692 15 7
8,267 * 1,260 572 2,554 3,704 108 70
8,360 * 1,224 564 2,603 3,791 107 71
8,593 * 1,232 all 2,708 3,871 102 67
8,420 * 1,124 554 2,692 3,879 101 70
8,534 1,132 546 2,722 3,946 l 117 71
1 1
12a. Europe
G i e e o e e _.___!__ . Gem“n_y U . _T;‘e_l;__ T, _Il.__ —
- . Aus- Rel- | Den- Fin- §.,.. | ¥ b . , " | Nor- | Por- s | Swe-
End of period Total wria gium | mark land France l"edr;rRep. Greece | Italy !:\cr:(-ls Wity tugal Spain I den
1964, .. ..., 1,230 1l 48 26 84 81 152 10 114 36 43 23 40 49
s L s N A B A IR A A I T I
1966 1 't ,366 16 67 62 91 73 215 16 108 40 76 41 67 74
P T {l ,374 16 67 62 91 74 227 16 110 40 76 41 67 75
1,246 20 76 42 91 66 164 15 81 45 60 38 n 79
1,261 19 73 44 92 68 170 14 72 44 62 37 69 79
1,277 17 73 3s 97 74 93 15 66 3s 60 36 68 78
1,307 18 67 34 100 68 192 17 75 34 60 4 71 73
1,288 17 65 40 1ol n 188 14 68 29 44 28 72 75
1,258 13 6l 17 97 75 198 15 68 ki 50 27 68 62
1,342 t6 65 37 93 74 184 15 61 30 51 26 61 68
1,316 24 66 i3 90 79 189 18 57 36 52 26 53 65
1,260 10 72 36 85 60 198 20 79 3 52 24 56 71
{,224 10 63 48 83 82 174 18 69 49 57 14 53 67
1,232 17 66 37 78 88 176 19 58 35 6l 26 54 75
1968—Jan. *...ovinnnns 1,124 10 48 34 78 58 143 19 51 38 61 22 54 65
Feb, 2. ..o o0, 1,132 9 | 47 32 | 77 T34 137 22 54 37 55 19 53 58
] . l
12a, Europe—Continued 12b, Latin America
Switz- United Other Other . Co- .
Iind of period er- 'Eur- King- ,Yiflgp' Western | U.S.8.R.] Eastern | Total ’\{-ﬁ'" Brazil | Chile | lom- | Cuba | Mex
land ey dom SV Burope Burope tna bia fco
111 37 310 16 20 * 20 ] 2,235 203 126 176 338 17 644
(73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
173 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
83 52 210 19 37 2 16 | 2,489 193 ti4 159 308 16 767
{H8 52 193 19 40 2 16 ] 2,453 187 112 158 305 16 757
83 27 200 22 39 2 17 | 2,465 169 120 149 285 16 817
81 37 217 22 19 [ 20 1 2,508 180 125 146 274 16 853
82 47 214 23 42 [ 20 | 2,468 (81 121 150 249 16 837
85 37 267 24 32 b 21 | 2,516 175 123 153 232 16 877
86 38 274 24 3! ! 22 | 2,544 185 313 155 223 16 861
103 39 235 25 3 * 22 | 2,574 185 115 161 239 16 913
119 47 321 22 28 . 24 | 2,587 i85 17 160 243 16 943
1t 49 | 289 23 36 2 20 | 2,579 189 1y 170 242 16 944
118 34 242 19 13 * 19 12,554 199 124 172 227 16 929
110 23 232 19 34 * . 19 12,603 208 136 175 227 16 910
98 38 242 13 30 3 I8 | 2,708 221 173 79 217 16 960
1968—Jan, »........... 106 37 230 15 31 k) 21 | 2,692 218 t97 195 201 15 954
Feb. », 106 37 249 15 28 2 20 | 2,722 227 221 184 193 15 995

For notes sec the following page.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)
12b, Latin America—Continued 12¢. Asia
_ - . R e T p——
I
Baha- Neth :
} Other . frimd Other Wi ;
End of e . | Uru- Vene- L.A. mas Aatilles Latin u“."“ llong -, Indo- -
period Panama [ Peru ; guay suela repub- o Slﬁ' Amer- Total l\lr'[al‘r;- Kong India nesia Isracl
: lics PR oy ica an
| muda nam
N — e | - el o e— o | —— | — -
964, ......... 49 108 78 168 224 65 18 21 3,294 2 28 2t 7 47
19651 59 170 45 220 250 53 14 23 31,343 1 29 17 2 86
""""" 59 170 45 220 250 53 14 23 3,358 { 29 17 2 86
1966 1 84 211 45 226 272 61 18 17 3,135 1 3t 16 6 98
""""" 85 212 45 220 | 261 61 18 16 3,206 1 31 16 6 98
1967-—Feb... .. 77 225 39 213 262 62 17 16 3,152 1 at 12 6 106
arc. .. 79 232 56 212 247 56 17 15 3,278 1 33 13 5 96
Apr..... 75 238 59 200 248 61 17 6 3,387 { 31 14 5 89
May.... 75 262 60 217 241 5t 18 16 3,497 1 35 14 5 94
June.... 68 285 64 210 248 78 17 18 3,640 1 36 17 5 88
July. ... 64 255 63 212 247 65 17 20 3,612 1 37 13 5 78
Aug.. .. 62 244 60 214 249 59 18 19 3,560 1 35 u 5 69
Septa... 60 231 45 211 258 58 (5 19 3,692 [ 36 12 5 59
Oct..... 53 236 43 211 266 49 9 19 3,704 1 36 It 6 59
Nov.. 55 248 46 211 288 54 10 20 3,791 2 29 I 6 | 58
Dec... 47 249 42 226 289 63 10 18 3,871 l 27 10 5 57
1968—Jan. », ., 52 248 40 224 266 53 10 19 3,879 1 27 14 5 50
Feb.v. .. 52 246 38 228 252 46 10 18 3,946 1 27 12 9 46
12¢c. Asia—Continued 12d. Africa 12e. Other countries
- ; e S DU e e -
e oy e Congo Aus-
- . .| Philip- [ Tai- Thai- | Other | . : Moroc-| South | U.A.R.| Other All
End of period Japan | Korea I pines | wan | land | Asia | Total ‘(IE':L') co | Africa | (Hgypt)| Africa | 10tl llri?!.- other
1964, . oivvnoit 2,810j 21 203 9 65 82 131 1 2 20 42 67 64 48 16
19651 2,751 22 23t 15 82 108 139 1 2 34 43 60 67 52 15
AT 2,768; 22 230 15 82 107 139 1 2 34 43 60 67 52 15
1966 1 2,502 31 220 14 81 134 147 1 2 50 25 69 62 52 10
""""""" 2,572 31 220 15 81 135 147 1 2 50 25 69 62 52 10
1967—Feb.. . . .... 2,486 34 228 26 86 137 132 . 4 43 15 71 62 53 8
Mar. 2,611 38 232 30 49 131 148 1 2 42 30 73 62 53 9
Apric...oovs 2,716 524 245 33 84 116 139 * 2 37 26 74 62 53 9
May.,....... ,828 44 ' 250 30 83 114 133 * 5 34 3t 63 63 52 11
June........ 2,939 49 270 27 87 122 127 l 2 30 27 66 71 60 12
July,ooovvnn 2,909 55 289 29 81 116 117 1 2 31 26 58 74 62 12
Augo..o.nen 2,864 46 299 23 88 119 119 * 2 k) 25 59 71 59 13
Septe..o..nn W977 47 324 29 84 19 115 - k] 35 18 60 " 58 13
Octievnnnnn.. 2,986 48 323 27 84 124 108 * 2 35 18 53 70 57 13
Nov......... 3,062 46 326 k)] 90 131 107 1 2 37 14 54 71 58 13
Decoouvinn 3,147 59 294 37 99 135 102 1 2 37 I 52 67 54 13
1968—Jan, »....... 3,176 48 289 41 105 123 101 1 2 37 12 49 70 58 13
Feb. v . ..., 3,213 52 07 44 . 107 128 117 1 3 39 B 64 " 59 12
|

t Data on the two lines shown for this date dilfer because of changes in
reporting coverage, Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

NoTE~—Short-term claims are principally the following items payable
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 customers in the United States;
and foreign currency balances heid abroad by banks and bankers and
their customers in the United States, Excludes foreign currencies held
by U.,S. monetary authorities.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)
Payuble in dollars Payable in foreign currencies

Loans to— Foreign

Accept- se.

End of period Total -7 - Ctgllcc- ances i go“'-s_"'

: ions de Deposits| curities,
Total Oflicial : 1 out- rmn‘ cct Other Total |withfor-| coml. Other

Slicia . | stand- | fOFf acct. . cigners | and fi-

Total | institu- | Banks | Others ing of for- i nance

tions! eigners ! paper
| B e gl w sl woul oy
7,158 271 1,566 , 13 5( 422 474 325 3 95
7:243 | 2,970 270 | 10567 | 10132 | 1,272 | 2)508 492 | 492 329 68 96
7,399 3,138 256 1,739 1,143 1,367 2,450 443 | 420 240 70 110
7,433 3,141 256 1,739 1,145 1,288 2,540 464 420 241 70 110

i
7,276 2,83‘% 239 1,579 !, l¢5;(l) l,%‘)Z Z,Sgg 450 | 410 248 28 92
7,448 3,027 252 1,611 I,1 1,356 2,6 441 423 275 § 97
7,537 | 2,969 | Usie | (e | 11352 2079 476 421 256 77 38
Teal 3ob | 3 B3| an | va%| hom| G, Wo| & H| B
; : 53 5) . , 7 s ]
7.817 | 21871 261 | ag2 ] 1,127 | 1,430 35039 478 415 281 57 78
s ARG ARG IR 1R A1 T
7,916 2 1 89 4 9

7:532 21977 70| 1 ;222 1,152 | 1,456 | 2,849 %02 433 203 6l 79
7,950 3,033 264 1,566 1,204 1,508 2,942 467 410 269 71 70
8,168 3,150 306 1,603 1,241 1,507 3,016 496 425 287 74 63
1968—Jan. ¢, ........ 8,420 8,018 3,061 293 [,541 1,227 1,517 3,029 411 403 261 70 72
Feb, » ... oo, 8,534 8,167 3,164 302 1,647 1,215 1,627 2,982 395 367 255 55 57

! Includes central banks.

2 Data on the two lines shown for this date differ because of changes in

with those shown for the preceding date; figures on the second line are

reporting coverage. Figures on the first line are comparable in coverage

comparable with those shown for the following date.

14. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Liabilities Claims
', Type Country or area
- . Inter- —— - -
End of period i Tl
E Foreign | nationali . Payable in «ollars | Payable
Total | coun- and | Total n United ) Other
tries | regional ! Al foreign Iﬁing- ]:(l)ltr}:i:t : Canada Az;:::l;i[::a Japan ()Atéli:r couns
Loans cur- om tries
other | rencies
1964,......... 310 204 106 | 4,285 3,995 288 1 87 1,632 327 1,275 430 255 278
1965.......... 513 203 311 4,517 4,211 297 9 86 1,506 158 1,296 445 91 436
1966.,0v.0vu. | 1,494 988 506 | 4,180 | 3,915 247 18 70 1,143 326 1,346 326 409 562
1967—Feb.....| 1,658] 1,113 545 | 4,026 | 3,783 227 16 72 | 1,003 277 | 1,314 304 391 575
576 | 4,027 | 3,779 232 16 68 | 1,067 3122 | 1,312 287 3717 593
576 | 4,020 3,771 233 16 69 1,05t 331 1,309 278 380 602
592 3,996 3,747 232 17 63 1,024 329 1,309 263 385 621
600 1,839 3,585 237 17 40 931 333 1,349 195 381 610
604 ' 3,843 ,588 | 238 17 48 952 355 1,410 185 393 500
642 ! 3,894 3,635 ; 242 17 51 942 352 1 1,455 176 396 522
654 3,909 3,622 1 268 19 52 909 364 } 1,500 171 395 518
630 ' 3,979 3,693 271 15 52 856 37 1,534 204 408 548
664 ' 3,961 3,677 267 17 51 825 377 1,555 193 416 545
684 3,895 3,621 258 15 56 720 413 1,556 180 433 537
1968—Jan. »...| 2,498} 1,810 688 3,832 3,574 246 12 57 708 416 1,513 176 430 533
Feb.r,..| 2,520] 1,837 683 3,769 3,517 2410 | 10 55 684 400 1,475 175 442 539

L Includes Africa.



A-78 INTL. CAPITAL TRANSACTIONS OF THE U.S. u APRIL 1968
15. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
{In millions of dollars)
Muarketable U.S. Govt. bonds and notes ! szc:g‘;f’c‘;rgm Foreign bonds Foreign stocks
Net purchases or sales
Period . I e o ! N
Net pur- et pur- Net pur-
N Pur- Pur- . Pur- g
Foreign Sales jchases or| , Sales |chases or Sales |chases or
Fotal E\r:‘til o chases ; sales chases sales chases sales
regionall -poia) | Omicial | Other |
—23 —59 36 | 3,537 : 3,710 —173 915 | 1,843 —928 748 548 200
75 --20 95 | 4,39 4,770 —375 | 1,198 | 2,440 |—1,242 206 617 290
—189 -245 56| 6,318 | 5,616 703 | 1,778 | 2,692 —914 960 ! 731 229
78 45 33 |10,208 | 9,148 1,059 | 2,026 REE 1,159 880 ' 1,037 -157
1967—Feb........... —50 —57 7 5 2 579 557 23 98 168 --69 66 55 1
i Y —15 — 4 * ! -1 775 724 52 215 265 —350 75 68 7
PN 21 15 . 35 a5 * 700 563 137 154 259 -105 67 55 12
May. 17 1 L6 16 * 915 760 156 | 127 168 —~ 41 o8 05 3
June. 5 -3 9 -3 12 926 821 105 , 248 309 —61 71 95 —24
July, * -3 3. 3 943 740 203 | 145 314 ~169 68 69 -1
Auvg.ooooiii, —19 --20 ] -6 7 877 793 84 | 147 225 —78 67 106 -3y
Septe. o vonn... 5 * 5) ... 511,109 858 251 , 350 481 —131 81 125 —44
Octovvennnn, 9 b 8§]........ 8 960 | 1,148 —188 ' 195 323 128 77 91 -14
Nov....ooui —20 —4 -~16 -3 —~14 848 885 =37 112 142 -30 75 89 -14
Dec.. e 10 * 10 e 10| 1,005 774 231 0 122 266 144 94 155 --61
1968—Jan. ?......... -178 1| —179 191 131,098 833 265 | 85 264 —179 68 | 79 --11
Feb.», . ....... —42 * —42 --65 k) 990 648 342 156 265 —~108 70 80 —10
|

! Excludes nonmarketable U.S, Treasury bonds and notes issued to
official institutions of foreign countries; see Table 11.
2 Includes State and local govt, securities, and securities of U.S, Govt.

agencies and corporations that are not gunruguced by the United States.
Note.~—Statistics include transactions of international and regional
organizations,

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(Tn millions of dollars)

Country or arca

Type of security
Period Total

Stocks | Bonds

1964,.......| =173 ~349 176
1965....... g —375 —413 38
1966,000euen 703 -33) 1,036
1967........] 1,059 748 311
t967—Fcb.., 23 —28 50
Mar. . 52 —14 65
Apr... 137 66 71
May.. 156 14 141

June, . 105 64 41

July. . 203 87 115

Aug. . 84 71 13

Sept. . 251 143 108

Oct.. .| —188 58 —246
Nov...| =37 144 —182

Dec.. . 231 147 83
1968—1Jan.?, 265 158 107
Feb, P, 342 81 261

Swit-

France 7er-
land

—-37 —200
14 14
37 65
182 426
7 4

10 5

8 34

8 20

6 21

61 56
11 29
37 49
12 47

9 62

12 78
14 80
33 94

United
King-
dom

Other
Europe

e Latin
Total i .
Europe Canada AinC\:r-
—228 3 25
—446 42 —13
140 224 635
375 305 115
13! 4 4
45 —6 Y
51 8 5
126 21 —4
37 63 5
139 28 3
41 25 M
126 42 15
—213 6 24
—118 49 8
133 32 44
162 64 16
31 24 -5

Other Intl.

Asia * Africa | coun- and
tries | regional

10 . -1 18

24 -4 2 21

18 1 4 251

79 34 17 136

| hd . 3

8 * . —5

* . 1 72

3 10 -1 .

-2 L] L] 1

6 24 1 2

9 . 1 8

8 » 1 60

3 e he —8

I * 11 3

23 * 3 -4

5 3 t 14

S * . 8

NoTe,—Statistics include State and local govt, securities, and securitics
of U.S. Govt. agencies and corporations that are not guaranteed by

the United States.
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17. NET PURCHASES OR SALES BY FOREIGNERS OF

LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

A-79

18. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGNERS

(In miltions of dollars)

T
|
Total i
Intl. - . .
p for- : - latin
Period Total ‘:_gd eign r"“' Can- | per Asia
- N ope | ada o
gional | cOUN- iea
tries
— 140 --58% 163] —-670| --36] --77
--164] --788 108) -.659) 55| —131
=171 —514] 214] =726 -9 -7
—393] —923 3 --771 I8 --152
1967---Feb.... .. --59 6F  —065 -8 -62 6 -2
Mar..... --43  --87 44| 221 --51 29
APLoce. .. —93 -—94 1 2 1 13
May. -39 -1 -8 11 -23; =23
June —485 =9 =76 22 --45 S
July..... —171 —14" -157 27 --117 3
Aug... .. —117 -43, --751 --23] —24 2
Sept —175 =72 --103 —4 —101 3
Octoo..s —142 131 —154 7| —148 -6
Nov.. —44] 137 --7 —4 6 -
ec...... ~-205 —4( 200 -62 —127 2
1968—Jan.”,. .. -190] —64| —126 4 —117 -1
Feb.r. ... -118 10} --128 =7 —112 -5

AE:
rica

1
N

R X —— RN\ #

Other ] Assets in custody
co!.“l- Llnd ol |' - T
trics whar Deposits - -
period U.S. Govt. | Farmacked
_ securities! gold
25 ) == =
-54 1964 229 8,389 12,698
<2 1965. . 150 8,272 12,896
-7 1966. . 174 7,036 | 12,946
! 1967—-Mar... 131 7,547 12,972
1 Apr... 123 7,912 12,975
! May. . 193 7,799 12,972
< June.. 147 7,667 12,077
-10 July.. "7y 7,665 12,976
--18 Aug.., 144 7,535 12,993
2 Sept... 17 7,558 12,992
2 Oct.... 135 7,861 13,000
2 Nov... 168 9,456 13,032
. Dec... 135 4,223 13,253
1968—1Jan.... 160 8,861 13,201
i Feb.. . 192 8,922 13,232
Mar... 197 8418 13,466

1 U.S. Treasury bills, certificates ol indebtedness,
notes, and bonds; includes securities payable in fureign
currencies.

NoTr.—Excludes deposits and U.S. Govt. sccurities
held for international organizations, Earmarked gold
is gold held for toreign and international accounts and
is not included in the gold stock of the United States.

Notes to Tables 3-21

Norte.—The tables in this section (Nos. 3-21) provide
data on U.S. reserve asscts and liabilitics and other sta-
tistics related to the U.S. balance of payments; sce Table
1. A number of changes were introduced in the May 1967
issue of the BULLETIN to increase the usefulness of this
scction.

At that time the lable showing the U.S. gold stock and
holdings of convertible forcign currencics (now Table 4)
was revised to include in the reserve assets of the United
States its rescrve position in the International Monctary
Fund. In accordance with IMF policies, the United
States has the right to draw forcign currencies equivalent
to this amount virtually automatically if needed. (Under
appropriate conditions the United States could draw
additional amounts quldl to the U.S. quota of $5,160
million.) This presentation corresponds to the treatment
of U.S. monctary reserves in the U.S. balance of pay-
ments.

Table 5 shows the factors that affect the U.S. position
in the IMF.

Table 6 brings together the various statistical compo-
nents of the liabilitics that enter into the U.S. balance of
payments calculated on the liquidity basis. The inclu-
sion of the U.S. reserve position in the IMF in Tablc 4
requires that the *“‘holdings of dollars® of the IMF be
excluded from the data on liabilities to forcigners, in
order to avoid double counting. For further explanation
of this change in the liabilities statistics, see next to last
paragraph.

Table 7 (formerly Table 1), presenting an arca break-
down of U.S. liquid liabilitics to official institutions of
foreign countries, was revised to include holdings of
convertible nonmarketable U.S. Govt. securities with an
original maturity of more than 1 year.

Data on short-term liabilities to foreigners shown in
Tables 8 and 9 (formerly Tables 1 and 2) were revised to
exclude the holdings of dollars by the IMF derived from
payments of the U.S. subscription and from the exchange
transactions and other operations of the IMF. (Liabilities
representing the “gold investment” of the IMI? continue
to be included.) This change in the treatment of the
“holdings of dollars” of the IMF is rcelated to the revision
of the table on U.S. monelary reserve assets (Table 4) to
include the U.S. reserve position in the IMF, The *“hold-
ings of dollars” of the IMF do not represent liabilities to
foreigners in the same sense as do other reported liabili-
ties to foreigners. They are more accurately viewed as
contingent liabilitics, since they represent essentially the
amount of dollars available for drawings from the IMF
by other member countries. Changes in these holdings
(arising from U.S. drawings and repayments of forcign
currencics, from drawings and repayments of dollars
by other countries, and from other dollar operations of
the IMF) give rise to equal and opposite changes in the
U.S, gold tranche position in the IMF. In the absence of
U.S. lending to the IMF, the gold tranche position is
cqual to the U.S. reserve position in the IMF. Since the
reserve posmon is included in U.S, reserve assets, it is
necessary, in order to avoid double-counting, to exclude
the “holdings of dollars’ of the IMF from U.S. liabilities
to forcigners. The revised presentation conforms to the
trcatment of these items in the U.S. balance of payments
and the international investment position of the United
States.

Table 10 shows estimated foreign holdings of market-
able U.S. Govt. bonds and notes,
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19. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NOMBANKING COMCERNS

(Lind of period; in millions oi dollars)

Arca and country

Europe:
Austria
Belgiun, . .
Denmark. .
Finland.
France.
Germany, L'ed. Rep. of..
Greece.
Italy......
Netherland,
Norway.
Portugal.
Spain.....
Sweden. ...
Switzerland,
Turkey.
United Kingdom,
Yugoslavia. ... e
Other Western Europe.
Fastern Europe

Canadi, e oo et e e

Latin America:
Argentina
RBrazil
Chile. ..
Colombia, .
Cuba...
Mexico, .
Panamy
Peru
Uruguay. ..
Venezuela
Other L.A. republics. . ..
Bahamas and Bermuda. ...
Neth, Antilles & Surinam...
Other Latin America

Totale v o ovivnn i

Asia:
1Tong Kong
India. ..
Indonesia,
Isracel
Japan. .
Korea.
Philippin
Taiwan,.
‘Thailand e
Other Asia.ovovivnann,

Total, . i i i
Africa:
Congo (Kinshas
South Aftrica..
U.A.R. (Rgypt
Other Africa

Total, ..

Other countries:
Australia., .

International and regional

Grand total

Liabilitics to loreinners

Llaims on Foreianers

I
hl
1966 1967 i 1966
R IR
Sept. Dee. Mar. June Sept.s? Sept. Dec
S N . I e e __
3 2 2 2 2 i 5
30 32 ad 23 12 ) | 53
2 3 5 3 i 10 14
1 1 i 2 2 4 4
57 62 61 35 ol 102 o
81 7 81 %5 94 120 27
2 2 2 LA 3 15 15
52 54 1 62 3 66 107 101
67 68 0 78 2 42 A8
2 2 2 3 3 9 s
6 Y 7 5 I & i
28 27 30 36 35 51 I
14 7 19 2t 24 27 36
58 58 47 3l PER 22 13
4 2 2 2 2 6 6
201 208 i 236 234 32 S99 1 ST
2 1 l L | El 4
3 4 5 A 3 Y I 1
1 ! I i [ K !
611 631 678 632 |
138 146 173 199 190 506 | 189
6 ! 6 3 4 4 7 50
9 10 1 10 10 73 65
3 1 5 6 7 M 32
5 7 by 13 1 35
* x ! " " I3 3 3
10 i1 16 16 12 75 | 95
Y I b 3 2 12 i 12
6 6 3 Y] 2! 3
| 1 1 ] 1 6| 7
25 16 38 37 16 49 | 62
13 20 15 17 19 59 60
2 3 | ] 5 4 1! 18
7 7 [0 8] 5 E 4
2 I i 1 | 1 0
104 124 118 122
2 3 4 4 ; G 7
17 17 13 15 12 32 34
2 2 2 4! 5 3
2 2 * ) 1 5 5
23 27 30 38 44 146 164
4 3 2 2 1 3 5
7 7 5 ] 7 17 )
7 4 5 z [ 5 7
1 4 4 1 5 1 i
35 31 4l 19 45 69 75
101 T 0T s 126 | 299 330
| . 1 |
10 17 5 Y
2 I 2 2
7 6 7 3
19 24 ts 9
51 58 61 57 58
4 6 3 7 3
ss | 64 70 63 66
* * - * w 1 ®
1,023 1,089 1,148 | 1,193 1,349 I 2,539 2,631

e

A
1 onds

2,692 |

Note.—Reported by exporters, importers, and industrial and com-
mercial concerns and other nonbanking institutions in the United States.

Data exclude claims held through U.S. banks, and imercompany accounts
between U.S. companies and their foreign afiiliates.
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20. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

!
Liabilitics Claims
_— s | e e
: Payable in foreign
. . . currencies
End of period Payable l’a)i'la‘lbll: foul Payable |- I
Total in . Total in . .
P foreign e Deposits with
dollars | o rrencies dollars | \anks abroad Other
in reporter's el
name

1963—Sept 691 552 139 2,257 1,830 225 202
Dec.. 626 478 148 2,131 1,739 201 191
626 479 148 2,188 1,778 199 211

611 475 156 2,407 1,887 239 282

622 471 151 2,482 2,000 220 262

585 441 144 2,430 1,952 209 260

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 3o

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

807 600 207 2,397 2,000 167 229

810 600 210 2,299 1,911 166 222

s . 849 6l4 235 2,473 2,033 211 229
.................. 894 657 237 2,469 2,063 - 191 215

e rere e P 1,028 785 243 2,539 2,146 166 227

9 7 1,089 827 262 2,631 2,228 167 236

ey A 1,148 864 285 2,692 2,249 192 252
June . ... 1,193 906 287 2,587 2,112 199 275
1,349 1,025 324 2,566 2,127 194 246

1 Includes data from firms reporting for the first time and claims pre- of claims; for previous series the exemption level was $100,000.
viously held but not reported. 3 Data differ from that shown for Dec. in line above because of changes
2 fncludes reports from firms having $500,000 or more of liabilities or in reporting coverage,

21. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
Country or area
End of period lia’lt;(illli?ilcs . o _
Total
: Other
United Other S . . . Other : Alt
Kingdom | Europe Canada | Brazil | Mexico A[r‘r:lcl;:::d Japan Asia Africa other
1964—Sept.. 112 832 64 102 90 68 74 142 90 ! 96 93 13
107 962 51 109 95 215 72 135 89 95 88 14
107 1,081 56 116 190 215 73 137 89 98 91 15
115 1,075 35 121 203 220 74 137 81 96 91 18
110 1,081 k1| 118 208 221 70 144 85 96 91 17
120 1,101 31 116 230 217 74 138 89 96 91 I8
136 1,169 3 112 233 209 69 196 98 14 89 17
. 147 1,139 3l 112 236 209 65 198 98 87 85 18
. 176 1,156 27 124 239 208 61 206 98 87 87 19
188 1,207 27 167 251 205 61 217 90 90 86 14
. 249 1,235 23 174 267 202 64 207 102 91 90 14
329 1,256 27 198 272 203 56 212 95 93 87 13
454 1,324 31 232 283 203 58 210 108 98 84 17
430 1,494 27 263 303 214 88 290 110 98 85 15
....... 440 1,459 40 218 310 212 84 283 109 103 87 13

. 1 Data differ from that shown for Dec. in line above because of changes
in reporting coverage.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

]
Esti- Intl. Esti- ‘ ‘ |
End of mated Mone- | United | mated | Afgghan-) Arpen- | Aus- 1 Aus- Bel- - o | s ,
period tolal lary States | rest of | istan ‘ tina tralia . tria gium Brazil + Burma | Canada , Chile
warld ! Fund world : i
1961 .. 16,947 | 22,095 36 190 . 162 30 1,248 285 |........ 946 48
1962 16,057 | 23,225 36 61 190 454 1,365 225 42 708 4]
1963 ' 15,596 | 24,195 36! 78 208 536 1,371 150 42 817 43
1964 15,471 | 25,365 36 - 71 226 600 1,451 92 84 1,026 43
1965 i 13,806 | 27,285 35 66 223 700 [,558 63 4 {,151 44
1966 113,235 | 27,300 35 84 224 701 1,525 45 84 1,046 | 45
1967-- ¢ 13,161 ' 35 84 227 701 1,523 45 84 1,070 45
13,184 35 84 228 701 1,524 45 84 1,084 46
13,234 35 84 228 701 £,525 45 84 + 1,042 46
13,214 351 84 228 701 1,524 45 84 1,083 47
13,169 15 84 229 701 1,522 45 84 i 1,066 47
13,136 is 84 220 701 1,520 45 84 1,074 47
13,075 s . 84 229 701 1,516 45 84 1,086 46
13,077 33 84 ) 22K 701 1,514 45 84 1,099 I 46
13,039 N B4 4 230 701 1,512 45 34 1,104 . 46
12,965 33 84 2249 701 1,510 . 45 84 1,110 45
12,065 3 84 23t 701 1,480 | 45 84 1,015 45
1968 Jan.......... , 12,003 33 84 233 700 | 1,460 45 84 | 1,025 45
Feb. . N 9 1,900 ;.. 33 | ........ 234 701 1,454 ( ........ 84 1,026 42
| | '
| !
| ) Cier- p
nd of Co- Den- Fin- e | IRADY, srecce i Indo- ’ . i .
period lombia : mark land ‘ Erance : Fed. Greeee | India nesia Iran Iraq Tsracel ltaly Japan
Rep. of ;
P61, . 8]8 107 47 2,121 3,664 87 247 130 84 10 2,225 287
1962, . ..o iiint 57 92 | 6l 2,587 3,679 77 247 129 98 41 2,243 289
1963.. ... vt 62 92 61 3,175 3,843 7 247 142 98 60 2,343 289
1964 ..ol 58 92 85 3,729 4,248 77 247 H 141 112 56 2,107 304
1965, . 15 97 84 4,706 4,410 78 281 146 110 56 2,404 328
1966 . . 26 108 45 5,238 4,292 120 243 130 106 46 | 2,414 329
1967—-Feb 28 108 45 5,235 4,289 120 243 130 106 46 2,411 [
Mar, 28 108 48 5,240 4,294 123 243 145 106 46 2,416 330
Apr.. .. 28 10§ 48 5,241 4,296 127 243 145 106 46 2,417 ...
May........ 29 108 48 5,241 4,294 132 243 145 106 |........ 2,416 |l
June........ 29 108 47 5,235 4,292 149 243 145 94 |........ 2,41 330
July,...oo o 29 108 47 5,233 4,285 150 24} 145 94 |, .. ... 2,406 |.......
Aug.o....... 30 108 47 5,234 4,283 149 243 145 94 46 2,400 |........
Septe..o.... 30 1 108 47 5,234 4,284 130 243 145 94 46 2,401 335
Octe.ooonn.. 31 108 47 5,234 4,281 132 243 145 94 46 2,398 |........
Nov......... I 108 47 5,234 4,277 132 24) 145 94 46 2,394 |........
Dec......... 31 07 45 5,234 4,228 130 243 144 1S 46 2,400 338
1968 Jan......... 320 107 45 5,234 4,140 131 243 (..., 144 151 46 2,364 |,
Feb.o. oo foo ool 107 45 5,234 4,125 ..., 243 ... 143 151 | 46 2,368 |o.......
| i
- . [ S A — —— e e —pm— T — -
I'nd of . lLeb- e Mexi- Moroe- | Nether- 1 age Nor- Paki- 5 Philip- | Porwu- | Saudi
period Kuwait ioanon Libya co co lands Nigerin way stan Peru pines gal Arabia
(D1 (] 43 140 |........ 112 29 1,581 20 30 53 47 27 443 65
1962, ... .o 49 172 3 5 29 1,581 20 30 53 47 41 471 78
1963, ..ot 48 172 7 139 29 {,601 20 31 53 57 28 ; 497 78
1964, ... iit 48 183 17 169 34 1,688 20 31 53 67 23 523 8
1965, ... it 52 182 68 158 21 1,756 20 31 53 67 38 576 73
1966, .. 0 vvvennns 67 193 68 109 20 1,730 20 (8 53 65 44 643 a9
1967—Feb 71 193 68 14 21 1,731 20 18 53 65 47 647 [
73 103 68 112 2] 1,731 20 18 53 55 47 650 oY
73 193 68 120 21 1,731 20 18 53 55 49 651 69
73 193 OR 149 21 1,73t 20 8 53 45 St 654 69
89 193 68 160 21 1,731 20 18 53 30 53 661 69
89 193 (13 159 21 1,731 20 18 53 25 54 668 69
89 193 68 157 2 t,73t 20 18 53 20 56 686 69
89 193 68 155 21 1,731 20 18 53 20 57 690 69
89 £91 68 155 2 1,731 2 I8 53 20 58 692 6Y
89 19} 68 164 2 1,731 20 18 53 20 59 698 69
136 193 68 166 21 1,711 2 18 53 20 60 699 69
1968—-Jan 134 193 68 1ol 21 1,682 20 18 53 20 62 ..., 69
.......... 203 5 |oeeeniid o] 1,677 20 18 o T 63 |t ]

For notes see end of table.
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A--83

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars)

Fnd of South A el Switzer- | .
period Africa | Spain | Sweden {2, 47 Tuiwan
298 3t6 180 2,560 43 |
499 446 181 2,667 43
630 573 182 2,820 50
574 616 189 2,725 55
425 810 202 3,042 55
637 | 785 203 2,842 62
1967—JTeb.. .. oo v v 581 784 203 2,678 66
Mar,. . 540 784 203 2,679 74
Apt.. . . 519 784 203 2,643 74
May.... 482 784 203 2,619 74
June, ... 468 784 203 2,831 31
July.. 493 784 203 | 2,844 81
Aug.. 487 784 203 ° 2,843 81
Sept.. N 489 785 203 | 2,841 81
OClievennnees . 518 785 203 2,840 81
v 558 785 203 2,753 81
583 785 203 3,089 8l ¢
625 785 203 2,978 83
691 785 203 2,793 |

Thai-
land

; | l Hank
T United lor
el U.AR. o Uru- Vene- Y ugo-

Turkey 1 (Fayii) lj':n*', giLLy zuela | slavia Sf,[lltlllc-

ments *

104 139 17 2,268 {80 401 6 115
104 140 174 2,582 180 401 4 --50
104 115 17 2,484 171 ¢ 401 14 --279
104 104 139 2,136 - 171 401 17 -- 50
96 16 139 2,265 {55 401 19 --558
92 102 93 1,940 146 401 21 --424
92 27 93 L. 146 401 21 —289
92 97 93 1,677 146 401 21
92 97 PRI O . 146 401 22
92 97 L I 146 401 2
92 96 g3 . 1,708 {46 401 22
92 96 oy LT 146 401 1 21
92 96 | 9 oo 146 401 22
92 97 93 = 1,83t 146 401 22
92 97 93 [boiei. 147 40t 22
92 97 2 I I 140 401 22
92 97 93 1,291 140 401 22
92 97 93 133 401 22 -529
92 97 93 133 401 | ........ 400

1 Includes rcpor(cd or estimated gold holdings of imcrn-.uim\:\l :\ml
regional organizations, central banks and govis, of countries listed in
this table and also of a nusnber not shown separately here, and gold to be
distribtited by the Tripartite Commission lor the RU\(IHHIOII of Monetary
Gold; excludes holdings of the U.S.S.R., other Fastern Buropean coun-
tries, and China Mainland,

‘The figures included for the Bunk 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 ol the
gold deposited with the BIS is included in the gold reserves of individual
countries,

2 Adjusted to include gold subscription payments to the LML, except

those matched by gold mitigation_deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes gold suhs&,nptlon payments made by some member countries
in anticipation of increase in Fund quolas: Inr most ol these counteies
the increased quotas became clfective in Feb, 1966,

4 Net gold assets of BIS, i.ce., gold in bars and coins and other gold
assets minus gold deposit liabilities.

N1 For back figures and description ol the data m this and the
following tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Sratistics, 1962,

GOLD PRODUCTION

(In millions of doltars at $35 per fine troy ounce)

Africa
World |~ | 7T T T
produc-
tion 1

Period

| Congo
(Kin-
shasa)

South

Africiu Ghana

82, 0
1968—Jan. ... .covven o enniaaan 90.3

United
States

North and South America Asia l Other
i
Can- Mex-  Nica- | Colom- Tudia Philip- | Aus- All
ada ico ragua bia pines | tralia [ other
1

162.0 1 14,4 38.0 53.6
156.6 4.8 37.7 53.9
146.2 to14.8 7.4 56.6
139.0 13.2 35.8 640
133.0 14,9 33,7, 028
125.6 15.3 30.7 ol.5
114.6 15.8 32.0 61.3
L I e o I

8.7

8.9

9.1

8.9

8.9

9.1

8.4

8.3

8.0

8.6

8.2

8.7

l Bstimated ; excludes U.S.S.R.,
- China Mainland, and North Koreu.

2 Quarterly data.

3 Data for Yan.~June,

other Eastern [uropean coungries,

Norte.—Estimated world production based on report of the .S,
Burcau of Mines. Country data based on reports from individual
countries and Burcau of Mines. Data for the United States are trom
the Bureau of the Mint,
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS
(Per cent per annumn)
Rate as of Changes during the last 12 months
Mar. 31, 1967 e = S R - s Rate
as of
Country 1967 I 1968 Mar. 31,

Per Month i 7 - T I T o) 1968

cent effective Apr. May | June | July | Aug. [ Sept. | Oct. | Nov. | Dec ! Jan. - Feh, | Mar.

—— R N U [PV S SISO U N NI SO RNV (VY B (RPN VR
Argentina.,.... Dec. 1957 ' 6.0
Austria, .. June 1963 3,75
Belgium., . Mar. 1967 3.75
Brazil. .. Jan, 1965 1. 12,0
Burma..... Feb. 1962 ..... 4.0
Canada l.............c.. 5.0 Jan, 1967 7.5
Ceylon, .. 5.0 May 1965 5,0
Chile 2., 15.84 | July 1966 16.61
Colombiu. ol 8.0 May 1963 8.0
CostaRica,.....covevun... 3.0 Apr. 1939 3.0
Denmark..,....ovenvnn. .. 6.5 June 1964 7.0
Ecuador, . 5.0 Nov, 1956 5.0
El Salvador, 4.0 Aug. 1964 4.0
Finland ., 7.0 Apr. 1962 7.0
France............ 3.5 Apr. 1965 3.5
Germany, Fed. Rep. of,,,..| 4.0 Feb, 1967 3.0
Ghana..ovvvvaevinviane 7.0 | Jan. 5.5
Greece..... 5.5 Jan, 4,5
Honduras 3. 30 Jan. 3.0
Teeland,....ovvovvvvv i, 9.0 Jan, 9.0
India,.coovieiiianinnne 6.0 Feb. 5.0
Indonesia. 9.0 Aug, 2.0
Tran........ 5.0 Aug. 5.0
Ireland. ., .. ...| 5.88 | Mar. 7.62
Israel...... PN 6.0 Feb. 6.0
Italy.oeen o i, 3.5 June 3.5
Jamaica., . 8S July 6.0
Japan...... .| 5.48 | June 6.21
Korea.,.... ...} 28,0 Dec. 28.0
Mexico..voviiiiiiiea, 4.5 June 4.5
Netherlands, 4.5 Mar. 4.5
New Zealand. 7.0 Mar, 7.0
Nicaragua. ... 6.0 Apr, 6.0
Norway. ... ool 3.5 Feb. .5
Pakistan.................. 5.0 June 5.0
Peru,.ovevinnennn., ceeead| 9.5 Nov. 9.5
Philippine Republic .. 4,75 ] Jan, 7.5
Portugal........... 2.5 Sept. 2.5
South Africa..... .| 6.0 : July 6.0
SpaIn. . e e e 4,0 ° June 4.0
Sweden..... 5.0 | Mar. 5.5
Switzerland , LS5 July 1.0
Taiwan ¢ 14.04 | July 13.3
Thailand, . ..l 5.0 QOct. 5.0
Tunisia,..oooviieeennnan. 5.0 Sept. 5.0
Turkey. .o oo iivvivonnnnn 7.5 May 7.5
United Arab Rep. (Egypt)..j 5.0 May 5.0
United Kingdom. ......... 6.0 Mar 7.5
Venezuela. ., ....oovvvenn.. 4.5 Dec. 4.5

10n June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Beginning with Apr. 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. OId redis-
counts remain subject to old rates provided their amount is reduced by
one-cighth 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
occeur,

3 Rate shown is for advances only,

4 Rate shown is for call loans,

5 Effective Nov. 9 the rate was 6.5 per cent.

Note.—Rates shown are mainly those at which the central bank either
discounts or makes advances against cligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations. Other rates for some
of these countries follow
Argentina—3 and 5 per cent for certain rural and industeial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;
Colambia -5 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess ol an individuval bank’s quota;
Costa Rica—35 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);
Fcuador—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;
Peri—8 per cent for agricultural, industrial, and mining paper;
Philippines—4 per cent for financing the production, importation, and dis-
tribution of rice and corn and 5,75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural banks;
Spain—4.6 per ceat for financial paper rediscounted for banks (rate shown
is for commercial bills); and

Venezuela—?2 per cent for rediscounts of certain agricultural paper (Sept.
1962), and 4 per cent for advances against govt. bonds, mortgages or gold,
and for rediscounts of certain industrial paper, and 5 per cent on advances
against securities of Venczuelan compaunies.



APRIL 1968 m MONEY RATES; ARBITRAGE

OPEN MARKET RATES

(Per cent per annum)

A-85

Month
1965—Dec........
1966—Dec........

Canada
Treasury | Day-to-
bills, day
3 months1| money2
4,45 4,03
5.05 4.71
4,62 4.43
4,26 4,24
4.00 3.90
4,14 4.12
4.34 4,27
4.27 3.68
4.33 4.16
4.50 4,24
4.9 4.82
5.15 4.69
5.80 5.67
6.0l 5.32
6.69 6.38

United Kingdom France Fé"frr'{“;‘r;‘y(;l.

- = i s Bl D R

ks | sy | Do | S | Dt | T et

e hills, day ° day 4 day

"lelll(‘;;:i\s Imonths | money . dq?rl)lsils money3 32;29 money 5
5.91 5.48 4,79 4,00 4,48 3.88 4,00
6.94 6.64 6,00 5.00 5.68 4.75 5.81
6.40 5.99 5.50 4,50 5.06 3.75 5,00
6.18 5.72 5.30 4,26 5.02 3.75 4.00
5.69 5.39 4.98 4.00 5.0 3.75 4.19
5.47 5.2 & 4.55 3.56 4,79 3.00 3.00
5.44 5.27 4.54 31.50 4.29 2,75 3.63
5.47 5.34 4.51 3.50 4.76 2.75 2.8
5.53 5.32 4.56 3.50 4,46 2,75 2.56
5.54 5.34 4.58 3.50 4.34 2,75 313
5.79 5.60 | 4.81 3,71 4.48 2,75 2,19
6. 88 6,55 ! 5.80 4.90 4.67 2,75 2.31
7.78 7.52 | 6.83 6.00 ; 4.76 2.75 2.44
7.78 7.48 6.85 6.00 5.00 2.75 2.38
7.75 7.45 6.86 6.00 ... 2.75 2.69

{

Netherlands
Treasury | Day-to-
bills, day
| 3 months | money
4.29 3.47
4.90 3.68
4.78 5.04
4.64 4,57
4.47 4.25
4.56 4.36
4.56 4,38
4.54 4.38
4.49 3.83
4.48 3.69
4,50 4,60
4.50 3.23
4.51 4.05
4.33 3.2
4.19 3.65

Switzer-

l

and

rate

Private
discount

3.00
4.00
4.25
4,25
4.25
4,25
4,25
4.13
4.00
4.00
3.75
3.75
3.75
3.75
3.75

| Based on average yield of weekly tenders during month,
2 Based on weekly averages of daily closing rates.,
3 Rate shown is on private securities.
4 Rate in etfect at end of month.

S Based on average of lowest and highest quotation during mionth.

Nori.—For deseription and back data, sce “International Finance,™
Section |5 of Supplement to Banking and Monetary Statistics, 1962,

ARBITRAGE ON TREASURY BILLS

(Per cent per annum)

United States and United Kingdom

Date

Treasury bill rates

United
Kingdom
(ad). to United
U.S. States
(uotation
basis)
1967
Nov. 3.... 5.73 4,56
[ 6,10 4,62
17,000nn 6.26 4.57
24,........ 7.40 4.76
Dec. lo..o.ou. 7.33 4.93
| 7.32 4.89
15,0000 7.27 4.98
2 7.26 4,92
P 7.26 4,98
1968
Jan. S5........ 7.26 4.95
122........ 7.21 5.03
19, 000000s 7.34 5.02
26,00 7.34 4.87
7.38 4.81
7.32 5.01
7.21 4.93
7.29 4,96
Mar. 1........ 7.24 5.00
. P 7.15 5.06
14........ 7.15 5.33
22000000 7.00 5.21
29,0, 6.95 5.14
Apr. S5...... .. 6.90 5.23

Spread
(favor
of
[.ondon)

N> —

XS WKW Pl

- :—‘.I\)_'\J NN DN
NOA wWx—-a

oo~
=\

1.67

United States and Canada
Treasury bill rates
dSremi . T - Premium
](r_cii')"g?' . Net Canada () ar
discount | incentive AR discount
(—) on (ﬁ\vtnr - ——e - United ?#wcad t(—) 01:!
> of . . nite favor Farwar
forward pnon) As Adi ta States of Canadian
pound quoted u.s. Canada) dollars
in quotation sl o
Canada basis
-1 +4-.06 4.94 4,82 4.56 -4-.26 —1.0l1
—1.35 .13 4.96 4.82 4,62 .20 -.90
1.64 -1-.05 4.97 4.85 4,57 .28 —.90
—-.99 +1.65 5.39 5.27 4.76 -i+. 51 — .81
—1.17 11,23 5.46 5.33 4,91 4. 40 —. 17
—2.83 -, 40 5.55 5.48 4.89 .56 .32
4.72 ~2,43 5.82 5.69 4.98 .71 -.50
—-4.67 -2.33 5.97 5.84 4.92 .92 -, 48
—2.83 -.55 5.95 5.82 4,98 .84 —.49
—2.,50 —.19 5.92 5.79 4,93 +.84 —-.32
—2.60 ~.42 5.81 5.07 5.03 |-, 64 —.85
—2.72 —.40 5.80 5.66 5.02 -.64 —1.74
—2.99 —.52 6.26 6.08 4.87 +1.21 -1.30
—2.59 .02 6.35 6.15 4.81 4-1.34 -1,20
-2.60 —-.29 6.65 6.40 5.01 +1.39 —1,46
—2.68 40 6.65 G6.40 4.93 -+1.47 —1.28
—2.86 -.53 6.74 6.54 4.96 -}-1.58 -4
-~-3.09 —~.85 6.75 6.60 5.00 +1,60 —1.50
~7.01 ~-4,92 6.82 6.61 5.06 +1,55 —1.62
—8.,75 -6.93 6.88 6.65 5.33 -H1.32 -2.39
-4.78 --2.99 6.99 6.78 5.21 . 41,57 --1.67
-7.13 -5.52 6.96 6.75 5.14 ' 41,61 —1,69
- 4,83 -3.16 6.83 6.63 5.23 +1.40 —1.51

Net
incentive
(favor

f

o
Canada)

Liv  ariee

i

THlF

Notr.—Treasury bills: All rates are on the latest issue of 91-day bills.
U.S, and Canadian rates are market offer rates 11 a.m, Friday; UK
rates are {riday opening market offer rates in London.

Premium or discount on forward pound and on forward Canadian dollar:
Rates per annum computed on basis of midpoint quotations (between
bid and offer) at 1 a.m, Friday in New York [or both spot and forward
pound sterling and for both spot and forward Canadian doilars,

All yeries: Based on quotations reported to F,R, Bank of New York

by market sources,

For description of serics and for back figures, see Oct. 1964 BULLETIN,

pp. 1241-60.

For description of adjustments to U.K. and Canadian

Treasury bill rates, see notes to Table t, p, 1257, and 1o Table 2, p. 1460,

Oct. 1964 BULLETIN.



FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Australia
Period Argentina e
(peso)
{pound) (dollar)
.72447 223,10 oo
.T1786 222,48 | ...
59517 222.78 |l
48690 2223.41 .22
30545 |l 11,25
S3033 o 111.41
L28501 ool 11,52
28505 oi..e.o.. 111.43
28506 ...l 111,20
28501 ...l .05
28505 | 110,97
28507 ... 110.90
28503 ... [10.88
28488 ... 1,28
28449 [.......... 111,85
. 28465 111,98
. 28469 [11.98
. 28468 ol11.54
. Germany :
France it India
(franc) (dﬁll:‘l:g“ (rupec)
820,404 , 25.084 20. 966
20,40 25.157 20.923
20.401 25.016 20,938
20,352 25.007 916,596
20.323 25,084 13,255
20.203 25.165 13.280
20,227 25.167 13.294
20,319 25.147 13,267
20,375 25,122 13.242
20,395 24,996 13,224
20,386 24.985 13,220
20,382 24.988 13.217
20,393 24,974 13.215
20,401 25,072 713.236
20,381 25,094 13.334
T968-=Jan.. ..o i i e 20.307 24,974 13.337
Feb.. 20,315 24,987 13,337
Mar.... ... .o 20,316 25.067 13.319
New Zealand
. R, . Norway
Period (krone)
(pound) (dollar)
8 3 277,22 |oiiiiiien 13.987
196, e viiiei e 276,45 ...l 13.972
T N 276.82 |.......... 13,985
1966, . 0vvvvne. PR 276,54 |.oeeeniin. 13,984
1967 et e e 12276.69 [13131.97 13,985
196T—MAl. e oot eee e 276.86 t.......... 13,984
A AS [l 13.993
.......... 13,990
.......... 13,992
13137.97 13,986
137.89 13,981
137.81 13.978
137.78 13.979
128,28 13,985
111,95 13,996
1968—. 112,09 13.997
F 12,10 14,001
6111,66 14.005

_| Austria Belgium Canadu Ceylon | Denmack  Findand
{schilling) (franc) (dollar) (rupee) (krone) {markka)
.| 3.8690 2.0052 92,699 21,015 14,484 131.057
| 3.869% 2,0099 92,689 20.988 14.460 31.067
| 3.8704 2.0144 92,743 20.959 14.460 31.070
3.8686 2.0067 92.811 20.946 14.475 31.061
3.8688 2.0125 92,689 20,501 14,325 429.553
3.8679 2.0116 92,415 20.938 14.467 31.062
3.8679 2.0121 92,378 20,954 | 14.472 31,063
3. 8686 2,0145 92,400 20.946 14.453 31.062
3.86Y8 2.0143 92,544 20,917 14,439 31,062
3.8714 2.0147 92,766 1 20.903 14,413 31,062
3.8728 2.0148 92,937 20,900 14,403 31,062
i 3,8720 2,0146 92.989 20.8v4 14,417 31,062
3.8693 2.0147 93.149 20}, 889 [4.416 426.672
3.8656 2.0145 93,004 719,806 14.028 23.714
3.86960 2.0138 92,559 16,660 13,404 23.716
3.8648 2.,0123 92,181 16,688 13,409 23.745
3.8645 2.0142 91.962 16.688 13.412 23.763
3.8635 2.0136 92,171 16.688 13.419 23.703
e e e _
Ireland Italy Japan M‘Sli‘:y' Mexico cﬁ‘:g:{\
(pound) (lica) (yen) (dollar) (peso) (guilder)
280.00 . 16087 .27663 12.664 8.0056 27.770
279.21 16014 .27625 32.566 8.0056 27,724
279.59 . 16004 .27662 32.609 R.0056 27.774
279.30 16014 .27598 32.538 8.0056 27.630
275.04 16022 .27613 32,519 8.0056 27.759
279.63 . 16006 . 27607 32,556 8.0056 27.682
279.92 . 16009 .27625 32,589 #.0056 27,683
279.69 . 16008 .27628 32,572 8.0056 27,739
279.12 . 16007 .27627 32,519 8.0056 27,756
278.73 .16020 .27620 32,478 8,0056 27,866
278.53 . 16041 .27599 32467 8.0056 27.797
278.17 . 16049 .27618 32,441 8.0056 27.799
278.32 . 16061 27622 32.432 8.0056 27,809
10266.18 . 16059 27621 132,472 8.0056 27.805
240,63 16019 .27633 32.687 8.0056 27.804
240,91 . 16004 .27612 32,712 8.0056 27.747
240.92 . 16004 .27616 32.721 8.0056 27.719
6239.97 16023 27620 32.630 8.0056 27.728
) . - LUnited
! 0,"1“" Z?.“.'_l,‘ Spain Sweden ‘?‘;’,"ZJ King-
(cs‘éﬂdo) (l'ml;:tl‘; (peseta) (krona) (‘f:{::') dom
¢ h (pound)
)
3.4891 139,48 1.6664 19,272 23,139 280.00
3. 4800 139,09 1,6663 19,414 23,152 279,21t
3.4829 139,27 1.6662 19,386 23.106 279.59
3,4825 139,13 1.6651 19,358 23,114 279,30
1.4784 139.09 1.6383 19.373 23.104 275.04
3.4811 139.29 1.6633 19,367 23,079 279.63
139.44 I1.6631 19.397 23126 279.92
139.32 1.6631 19,399 23.169 279.69
139,04 1.6632 19,415 23,166 279,12
138.85 1.6634 19,412 23,128 278,73
138.75 1.6637 19,394 23.061 278,53
138,66 1.6640 19,381 23.027 278,37
] 138,64 1.6635 19,341 23,035 278.32
3.4654 139.05 |[t01,5831 19,326 23,146 [10266.18
3.,4817 139,84 1.4236 19,34t 23,158 240,63
3.486l 140,00 1.4236 19.366 23.017 240,91
3.4866 140.01 1.4231 19,361 22,994 240,92
3.4854 6139.46 1.4264 19,345 23.085 239.97

196l3A new markka, equal to 100 old markkaa, was introduced on Jan. I,

2 Based on quotations through Feb, 11, 1966,

3 Effective Feb. 14, 1966, Australia adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound,

4 Effective Oct, 12, 1967, the Finnish markka was devalued from 3.2
to 4,2 markkaa per U. S. dollar, Quotation not available Oct. 12

5 Quotations not available Mar. 7-14, 1967.

4 Quotations not available Mar, {5, 968,

7 Quotations not available Nov, 21-24, 1967,

¥ Effective Jan, [, 1963, the franc again became the French monetary
unit. It replaces, at a 1 to | ratio, the new franc introduced Jan. 1, 1960,

9 Effective June 6, 1966, the Indian rupee was devalued from 4.76 to
7.5 rupees per U.S, dollar.

10 Quotations not available Nov, 21, 1967.

11 Quotations not available Nov. 21-27, 1967.

12 Based on quotations through July 7, 1967,

13 Effective July 10, 1967, New Zealand adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

Note.—After the devaluation of the pound sterling on Nov. 18, 1967,
the following countries devalued their currency in relation to the U.S.
dollar: Ceylon, Denmark, Ireland, New Zealand, and Spain. The averages
for Nov. 1967 reflect the extent ol the devaluation.

Averages of certificd noon buying rates in New York for cable transfers.
For description of rates and back data, see *‘[nternational! Finance,”
Scction 15 of Supplement to Banking and Monetary Statistics, 1962,



APRIL 1968 o BANKS AND BRANCHES

NUMBER IN OPERATION ON DECEMBER 31, 1967

A-87

State

United States 2., ...........

Alabanmiat, oo v,
Alaska
Arizona.
Arkansas, . ... ..
California

Colorado..ov o ovvinvoe i
Connecticut, ,
Delaware., ..o

District of Columbia........
Florida....................

Georgia
Hawaii
Idaho. .
Illinois.
[ndiana

lowa..
Kansas. .
Kentucky
Louisiana........o.oooov...
Maine, ...

Maryland..................
Massachusetts 3., ..
Michigin .
Minnesota, .. ...
MisSissippio.. v een i,

Missouri. ... .oooen
Montana.......
Nebraska. .
Nevada

New Jersey.............. ...
New Mexico. ... ..
New York.................
North Carolina. . .. .
North Dakota,.............

Ohio...vvve v,
Oklahoma,
Oregon
Pennsylvanian. ..............
Rhode Island., ..............

South Carolina. . ...........
South Dakota..............
Tennessec. ...
Texas. . . .-
Utah.................0000.

Vermont.......o..ooennt,
Virginia........
Washington. ...
West Virginia. ..
Wisconsin. .. ...,

Wyoming............ovou..
Virgin Islands 2

Total

Commercial and mutual savings banks

Toual

250

599
69

Commercial
Member | Nonmember
— e
! ! Non-
Na- [ ge | In- lon-
tional | 24 | qupea | I
sured

80

118
30

200

l.JlJI|

Commercial
Mutual e -
savings !
Member Nonmember
————— e e mam— 'l'““‘l EE - == — -
Non- Totul ) Non-
In- : Na- | g In- :
sured | M- tionat | ¢ { gured | 107
sured . sured

19

!

Number maintaining branches ol additional offices !

savings

In-
sured

I Mutual
i
|

L Excludes banks that have banking facilities only ; banking facilities are

shown separately; see note 4,

2 Includes | national bank in the Virgin Islands, with 3 branches, that

became a member of the F.R. System in 1957,

3 State member bank figures inctude | noninsured trust co. without

deposits,

4 Banking facilities (other than branches) that are provi