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Industrial
Developments

INDUSTRIAL PRODUCTION turned up in the summer as inventories
were brought into better balance with sales. The upturn followed
a moderate decline in the first half of the year. Strikes in the
automobile industry and in some other industries reduced output
again in the early fall. But with major strikes ended, the Board’s
index of industrial production rose sharply in November to a
level virtually as high as its peak in December 1966. For 1967 as
a whole, industrial output is expected to exceed slightly the 1966
average. The rate of capacity utilization in manufacturing de-
clined until late in the year, then rose following strike settlements.

The declines in output in the first half of 1967 were caused
largely by efforts to reduce inventories, which had become
generally excessive in late 1966. With demands for major con-
sumer goods and business equipment less active, cutbacks in pro-
duction were widespread, and they affected output of materials
as well as final products. Some signs of improved demands
appeared in the second quarter, and, aside from strike effects,
demands strengthened further in the year,

Expenditures for new plant and equipment declined during the
first three quarters of 1967. But the most recent survey of business
plans made by the Department of Commerce and the Securities
and Exchange Commission indicates that businesses plan some-
what larger increases in such investment outlays in the current
quarter of this year and in the first half of 1968 than had been
reported earlier. However, production of business equipment,
which had been declining since last December, did not turn up
until November, following strike settlements. Production of de-
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ll INDUSTRIAL PRODUCTION recovers and RESOURCE USE increases
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fense equipment rose during 1967, and this increase served, directly
and indirectly, to offset some of the earlier slackening in private
output.

Readjustments during 1967 in production, sales, and inventories
of consumer goods were centered in the cyclical items—autos,
home goods, and apparel. Output of these types of goods has in-
creased from the low at midyear. The recovery has been due in
part to rebuilding of retail inventories, which had been sub-
stantially reduced in the first half of 1967, and in part to a
moderate increase in consumer takings in the second half along
with a continued rapid expansion in consumer incomes. Further
sustainable increases in production of these goods will depend
primarily on a rise in unit sales at the retail level. Meanwhile, pro-
duction of consumer staples, such as foods, drugs, and fuel, has
continued to expand at about the long-term annual rate of 4 per
cent.

Personal consumption expenditures for durable goods declined
in late 1966 and early 1967, although personal disposable income
continued to rise. This decline was associated to some extent with
the sharply lower level of private residential construction, a major
market for household appliances. Inventories of consumer durable
goods were at peak levels in early 1967, and with the easing in
demands, production was curtailed sharply in the first half of the
year. Retail sales of consumer durable goods firmed in the spring
and summer quarters. As a result of this, together with rapid re-
covery in residential construction and completion of adjustments
in inventories of some products by midyear, output of these goods
increased in July and August. Work stoppages caused a curtail-
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ment in output in September and October, but this cutback was
followed by a sharp rise in November, partly as a result of the
strike settlements.

Retail prices of consumer durable goods, which had been rela-
tively stable in 1966, rose from February to October 1967 to a
new high—2 per cent above a year earlier. Increases occurred in
prices of appliances, television sets, and furniture, and most of
the net rise came with the introduction of fall and winter lines.
Retail prices of new cars sold in October—most of which were
1968 models—averaged 2.7 per cent higher than a year earlier,
after allowance by the Bureau of Labor Statistics for improve-
ments in quality. Prices of apparel continued their strong advance
over the year, and in October they were 4 per cent above a year
earlier.

Home goods and apparel. Output of home goods and apparel
began to move downward in January 1967, and by midyear the
combined index was down 6 per cent (Chart 2). Since then pro-
duction has increased; so too have retail and factory stocks,
which had declined.

Production readjustments were especially severe in the ap-

2 | INVENTORY ADJUSTMENT is limited in home goods and apparel

1962-63=100

STOCKS

OUTPUT

1961 1963 1965 1967

Seasonally adjusted indexes. Stocks, Federal Reserve compilations. Latest figures: preliminary
for November.

pliance and television industries; unit sales of these goods de-
clined in early 1967 while stocks continued to rise to new highs.
Output of appliances was cut 12 per cent between October 1966
and March of this year, but by November it had recovered about
one-half of that loss. Production of television sets—sparked by
rising demand, especially for color sets—hit a record high of
184 per cent in December 1966 (1957-59 average = 100). With
a slackening in sales, production was cut back one-fourth over
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the first 5 months of 1967. Manufacturers’ stocks of TV sets,
however, continued to increase until June when work stoppages at
a major producer curtailed output 20 per cent further to a 4-year
low. Production recovered rapidly after the strike ended and in
November the index recovered to the 168 level. Furniture and
rug production, which had declined in the last half of 1966, con-
tinued to ease during the first half of 1967; since then it has shown
moderate gains.

The expansion in production of apparel that had begun in mid-
1963 continued into 1966. Output reached a peak early in that
year and then, as in the case of home goods, changed little during
the balance of the year. With a leveling off in demands in the last
half of 1966, and with an upward surge of prices, the volume of
retail sales declined. Output of apparel was cut back, and from
December 1966 to May 1967 it declined by 6 per cent. In mid-
1967 retail sales of apparel increased rather sharply, and in
August production started to rise. Since then both sales and prices
have moved up, and output has continued to increase.

Automobiles. Sales of new domestic autos in the 1967 model-
year, which ended in mid-September, amounted to 7.9 million
units—7 per cent below the record total for the 1966 model-year.
Sales of imported cars through November were running at an
annual rate of about 750,000 units, up one-tenth from the very
high level of last year.

During the closing months of the 1966 calendar year, auto
production and sales had eased further from their earlier ad-
vanced levels, and by February 1967 assemblies were at a low
annual rate of 6.2 million—reflecting in part brief strikes at some
plants and severe storms in some areas. Production recovered
later and in August was at an annual rate of 8.5 million units,
as shown in Chart 3. The model-changeover period this year was
earlier and shorter than usual. One reason was that there were
threats of strikes; another was that producers wanted to capi-
talize on anticipated strong consumer demands before the strikes
got under way. As a result of work stoppages beginning Septem-
ber 7, auto output was reduced by about one-fifth in September
and October; a partial recovery followed in November, after
settlement of the strikes.

Dealers’ sales of new domestic cars were off further in the first
5 months of this year, to an average annual rate of 7.4 million
units. The sales rate recovered to 8.4 million units in June and
July in anticipation of auto strikes and of increased prices of 1968
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3 AUTO OUTPUT is reduced by work stoppages and inventory
adjustments
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models. Sales, however, dropped back one-tenth in August and
continued down through November as work stoppages reduced
dealers’ deliveries of 1968 models. Sales of new models produced
by plants not subjected to strikes increased in October, but in
November sales of these producers fell back to levels of a year
earlier. With major work stoppages unlikely in December, auto
sales should not be restricted by a shortage of models.

During 1965 and 1966 there had been a marked build-up of
dealers’ inventories of new cars accompanied by a rising trend in
sales. With sales declining and with production being' cut back
in late 1966 and early 1967 and with a recovery in sales for a
time around midyear, inventories were curtailed. At the end of
September stocks were one-fourth below the previous year’s high
level, but in late November they showed some recovery.

Auto credit extended in 1967 has been running below that of
last year. And since March there has been a slight decline in the
proportion of autos bought on credit. However, the average size
of loans on new autos has increased since September—reflecting
the higher list price and smaller dealer discounts on 1968 models.
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After rising rapidly for 5 years, production of business equipment
peaked at the end of 1966 (Chart 4) and then declined 5 per cent
by the end of the third quarter of 1967. New orders for machin-
ery recovered by midyear—perhaps in part because of the restora-
tion in the spring of the investment tax credit. In November output
of business equipment rose sharply following settlement of strikes
at some equipment producers.

MARKET CATEGORIES of industrial production
show varying movements in 1967
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lished production-index groupings except for defense equip-
ment. Latest figures: preliminary for November,

The most recent plant and equipment expenditures survey by
the Commerce Department and the Securities and Exchange Com-
mission taken in late October and November indicated that busi-
nessmen expect an upturn in their investment outlays in the fourth
quarter—from the reduced level of the third quarter—and a
stronger increase in the first half of 1968. By the second quarter
of next year anticipated outlays will be 7 per cent above actual
spending in the comparable quarter of 1967. While a part of this
planned increase can be attributed to rising prices of machinery,



INDUSTRIAL DEVELOPMENTS 2025

fulfillment of businessmen’s expectations implies that the index
of business equipment output is likely to increase in the coming
months.

Production of industrial equipment—business equipment pur-
chased largely by manufacturing, mining, and public utility con-
cerns—declined steadily from January through October. In No-
vember output of such equipment rose sharply. The most recent

5 OUTPUT of industrial equipment and rate of
capacity UTILIZATION turn up
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Commerce-SEC survey indicates that businesses in the manu-
facturing sector expect to increase their investment expenditures
slightly in the fourth quarter and by an additional 7 per cent in
the first half of 1968. About two-thirds of this projected increase
in manufacturing outlays is accounted for by producers of dur-
able goods. Capital expenditures by public utilities are expected
to rise even more sharply than manufacturing in the first half of

the year,
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Investment in most nonmanufacturing sectors continued to rise
throughout 1967. Employment figures indicate that economic ac-
tivity in most of these areas continued to increase throughout the
year in contrast to the decline in manufacturing.

Some factors that worked to hold down real investment in 1967,
especially in the manufacturing sector, may continue to provide
some restraining influence in 1968. For the last 3 years produc-
tion of capital equipment has been very high relative to the pro-
duction of other goods, and this has led to a rapid and sustained
increase in manufacturing capacity, as shown in Chart 5. By the
third quarter of 1967, manufacturers were estimated to be operat-
ing at 84 per cent of their capacity, down from a high of 91 per
cent in the second quarter of last year. Other factors—high inter-
est rates and reduced corporate profit margins—also tended to
restrain business investment in 1967, but rising wages and expec-
tations of price and profit increases are becoming strong offsetting
influences.

Production of office machines and other commercial equip-
ment has remained virtually unchanged at the high level first

MATERIALS and END PRODUCTS recover

6 in late 1967
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reached last spring. Production of freight and passenger equip-
ment—including aircraft, ships, railroad cars, and trucks—de-
clined in the first half of the year but has since recovered most of
the loss. The decline was due to a decrease in the production of
railroad equipment and trucks early in the year, partially as a re-
sult of the temporary suspension of the investment tax credit in
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the fall of 1966. The softness in the economy also was reflected in
lower freight carloadings, and the Commerce-SEC survey indi-
cates that spending for railroad equipment will remain at a low
level through the first half of 1968. Production of commercial
aircraft increased rapidly throughout the year, whereas output
of private shipyards moved downward.

Output of farm equipment has been decreasing since last spring.
The fact that farm prices are substantially below their levels of
a year earlier has contributed to a decline in purchases of equip-
ment. Stocks of unsold farm equipment are still high.

In late 1966 and early 1967, with demands for consumer goods
and business equipment slackening and with manufacturers’ inven-
tories at record levels, production of industrial materials declined.
The over-all decrease in output of steel, textile fibers, and other
materials used for further processing was less than 4 per cent
from the high in October 1966 to the low in May 1967, as shown
in Chart 6. Since mid-1967 production of materials has increased,
and in November output was only 1 per cent below the 1966 peak.

Wholesale prices of industrial commodities had been stable
from mid-February to mid-July as demand and output declined.
From then through mid-November, however, the industrial price
average increcased at an annual rate of 2.8 per cent—reflecting
both demand and supply influences.

Steel production declined by 15 per cent between mid-1966 and
mid-1967. Then from June to November 1967, ouput rose by
one-tenth. Inventories of steel mill products held by consuming
industries, which had been sharply reduced between the fall of
1965 and the spring of 1966, declined further (see chart) and by
October 31, 1967, were at about their lowest levels since 1962.
Stocks at steel mills, however, continued to increase—partly in
anticipation of later inventory accumulation by consuming in-
dustries, which had reduced their stock to low levels, and partly
because of a possible steel strike next summer. By the end of
October mill stocks were 10 per cent above the high level of a
year earlier.

Output of nonferrous metals and products also declined in the
first half of 1967 and was reduced sharply further by strikes in
the copper industry that began July 15. However, large inven-
tories of copper built up before the strikes helped to limit produc-
tion curtailments in copper and brass fabricating industries.
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Among other major industrial materials, output of textile mill
fibers and products—which had declined in the last half of [1966—
fell off further in early 1967. Whereas the 1966 decline involved
for the most part manmade fibers and fabrics, the curtailments
from late 1966 to July of this year also involved production of
cotton and wool. Since then textile production has recovered and
in November was at record rates. Output of industrial chemicals
and paper products changed little in the first half of 1967 but
has increased recently.




Staff Economic Studies

The research staffs of the Board of Gover-
nors of the Federal Reserve System and of
the Federal Reserve Banks undertake studies
that cover a wide range of economic and
financial subjects, and other staff members
prepare papers related to such subjects.
From time to time the results of studies that
are of general interest to the economics pro-
fession and to others are summarized—or
in some instances printed in full—in this
section of the BULLETIN,

In all cases the analyses and conclusions

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

Single copies of the full text of each of
the studies or papers that are summarized
below are available in mimeographed form.
The list of publications at the back of each
Federal Reserve BULLETIN includes a sepa-
rate section enumerdting the studies for
which copies are currently available in that
form.

Study Summary

INTEREST RATES AND THE DEMAND FOR CONSUMER DURABLE GOODS
Michael J. Hamburger—Staff, Federal Reserve Bank of New York

Paper presented at a meeting of the Federal Reserve System Committee on Financial Analysis at the
Federal Reserve Bank of Minneapolis, October 18, 1966 (revised May 1967), to be published in the

American Economic Review.

This paper examines the effects of monetary
variables on the demand for consumer du-
rable goods. Since the publication of
Keynes’ General Theory, it has generally
been assumed that consumption is insensi-
tive to interest rates. Therefore, the only
monetary variable that has been included in
the consumption function with any regu-
larity has been liquid assets. The view
taken here is that monetary variables have
a significant effect on consumer purchases
of durable goods and that interest rates
are the most appropriate measures of these

variables. Other variables that are con-
sidered are the monetary base, the aggre-
gate money supply, the rate of change in the
money supply, and the consumer stock of
liquid assets.

A model to explain the purchases of two
major components of durable goods—auto-
mobiles and parts, and other durables—is
developed and tested by using quarterly
data for the period 1953-64. The basic as-
sumption underlying the model is that the
desired stock of any consumer durable good
may be expressed as a linear function of in-
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come, a vector of interest rates, and the
price of the good relative to the prices of all
other goods and services purchased by con-
sumers.

The results provide considerable support
for the model, which explains a larger per-
centage of the variance in the expenditures
on consumer durable goods than is ex-
plained in any of a number of prominent
alternatives. More important, however, is
the finding that interest rates are one of the
major determinants of the demand for con-
sumer durable goods. Furthermore, there is
little or no support for the view that interest

rates serve as proxies for other variables.
None of the other monetary variables that
are considered contribute in any substantial
way to the explanatory power of the model.

The results suggest (1) that monetary
policy has a direct effect on consumer be-
havior and (2) that this effect operates
largely through interest rates. Although
these findings are not in complete agreement
with either the Keynesian view or the Chi-
cago view concerning the channels through
which monetary policy operates, they may
help to bring these two views closer together.




Statement to Congress

Last September I was privileged to ap-
pear before this committee in support of
the President’s proposals for reducing Fed-
eral expenditures and raising Federal in-
come taxes." The need for such fiscal re-
straint was clearly evident then. It has be-
come compelling now.

Inflation is no longer just a threat—it is
a reality. Its pervasive effects are now
spreading through many aspects of our eco-
nomic life. The advance in prices has been
rapid and widespread. Wage increases con-
tinue to be far in excess of productivity
gains. Financial markets have become heav-
ily congested and long-term interest rates
have risen to the highest levels in decades,
despite continued generous provision of re-
serves to the banking system. And our
balance of international payments has con-
tinued in substantial deficit. Inflation is
jeopardizing attainment of both our domes-
tic and our international objectives.

The entire world is looking to the United
States to see if it has the capability, the will,
and the determination to preserve and main-
tain this period of prosperity which is now
the longest in our history. In my judgment,
the strategic element in demonstrating that
determination will be our success in reduc-
ing the prospective deficit for fiscal 1968
and thereafter to more manageable levels.

NotE.~—Statement of William McChesney Martin,
Jr., Chairman, Board of Governors of the Federal
Reserve System, before the Ways and Means Com-
mittee of the House of Representatives, November 29,
1967.

*The statement on September 14, 1967, appeared
in the BULLETIN for September, pp. 1536-40.

I don’t think any one here or abroad ques-
tions the ability of our country to pay what-
ever it costs to fight the war in Vietnam
and to provide the essential public services
the American public demands. But I think
there are a great many persons—probably
an increasing number, in fact—who ques-
tion whether we have the will to pay these
costs.

I am not opposed to government deficits,
per se, in any sense, for there are occasions
when they may be fully justified. At the
same time, I am concerned lest there be
acceptance of the idea that deficit financing
is a way of life; and I am especially con-
cerned when our government debt climbs
at a faster rate than our economy as a whole
—and this is the prospect we face unless
our present fiscal course is altered.

The events of the past 2 weeks are sober-
ing. Britain’s international payments prob-
lems proved too large and too intractable
to be resolved by partial solutions and emer-
gency loans; drastic corrective measures
were required. Along with the devaluation
of the pound, the British public is bearing
the burden of an 8 per cent Bank of Eng-
land discount rate, severe restrictions on
credit availability, an increase in taxes, and
higher costs of imports.

In our case the need for restraint does
not rest primarily on balance of payments
considerations, important though they are.
Our economic discipline has slipped some-
what over the past 2 years, and this has cost
us significantly in terms of domestic eco-
nomic progress. The consequence of allow-
ing inflationary pressures to get ahead of

2031



2032

FEDERAL RESERVE BULLETIN - DECEMBER 1967

us in the latter half of 1965 and during 1966
was a near cessation of economic growth
ecarlier this year, as the distortions and in-
ventory excesses of last year were unwound.
With the resumption of more rapid growth
this summer, we have allowed price pres-
sures to get ahead of us again. Nearly half
of the increase in our gross national prod-
uct in the third quarter of the year reflected
rising prices, rather than growth in real
output.

Increased prices are being reflected and
embedded in higher wage contracts of long-
term duration, and establishing precedents
for the many important wage negotiations
scheduled to come up in 1968. These price
and wage developments fit closely the classic
interaction of cost-push and demand-pull
inflation. American businesses have expe-
rienced sharp increases in production costs
over the past year and a half, increases
which they began to pass on in the form of
higher prices as soon as over-all demands
picked up during the summer. With expe-
rienced labor still in short supply, reduced
rates of utilization of manufacturing capac-
ity did not prove to be much of a deterrent
to price advances, which accelerated sharply
at both wholesale and retail.

This fall, the underlying strength of ex-
pansionary forces has been obscured by the
effect of strikes in several major industries.
Largely reflecting these strikes, industrial
production dipped and business orders for
durable goods declined. The unemployment
rate also increased. Some of the edge has
been taken off the economic exuberance
evident earlier. The reduction in demands
resulting from these factors has been con-
fined to a few industries, however, and the
pace of expansion in other sectors of the
economy has continued rapid and prices
have continued to rise.

Moreover, with the termination of some
major strikes this month, industrial produc-
tion is resuming its upward trend. In com-
ing months, further acceleration in activity
appears likely, as the automobile industry
tries to catch up for output lost during the
strikes, and as the steel industry tries to meet
orders placed by customers beginning to
stockpile in anticipation of wage negotia-
tions next year.

Consumer incomes, augmented by the
spurt in auto and steel production, are
scheduled to receive additional boosts from
proposed increases in social security benc-
fits, higher Federal pay, and from the rise
in minimum wages. The likely increase in
consumer spending resulting from such a
surge in income would add an extra fillip
to business demands for inventories, and
possibly to business spending for new plants
and new processes. But even without re-
sumption of an investment boom, the pro-
spective rise in public and private demands
for goods and services appears large enough
to reinforce and amplify the upward pres-
sure on prices generated by rising wage and
material costs.

The prospect of continuing price pres-
sures, together with heavy credit demands
resulting from the large Federal deficit, have
been reflected in congested financial markets
and rising interest rates. In the spring, long-
term interest rates began to rise under the
impetus of corporate efforts to rebuild li-
quidity by borrowing in the capital markets.
In short-term credit markets, however, inter-
est rates continued to decline until about
midyear, as monetary ease permitted the
banking system to acquire a large volume
of liquid assets and as the Federal Govern-
ment was able to retire a large volume of
short-term debt. By midyear, the cost of
short-term financing to the Treasury was
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about 2 full percentage points below the
peak of such costs in 1966.

But after midyear, the Treasury had to
return to financial markets as a large net
borrower of funds. The volume of Federal
cash borrowing in this half year has been
substantially larger than in any comparable
period since World War II, and has been
reflected in a sharp rebound in short- and
intermediate-term interest rates.

Along with the change in the Treasury’s
financial position, from that of a major sup-
plier of funds in the first half of the year to
a major borrower in the second half, came
a further increase in business demands for
long-term credit. With business activity
picking up, and with mounting concern for
the possibility of even greater stringency in
credit markets, corporations have been will-
ing to pay record prices to borrow longer-
term funds. The volume of new corporate
security issues this fall has been about two-
thirds larger than last year, and interest
rates on new corporate issues have risen
substantially above the peaks of 1966.

The pressures that have developed in
financial markets threaten to give rise, once
again, to distortions in financial flows and in
the structure of production such as marred
our economic performance last year. For
example, local governmental units are find-
ing it harder to compete in credit markets
with heavy business and Federal financing
demands. In the past 6 months, more than
100 scheduled municipal bond issues, rep-
resenting over three-quarters of a billion
dollars, have been postponed or cut back
in size.

And, once again, competing financing
demands are beginning to curtail the avail-
ability of funds for home mortgage financ-
ing. Inflows to savings and loan associations
and mutual savings banks, which had re-

covered to peak levels earlier in the year,
have moderated in recent months as returns
on Treasury securities and other market in-
vestments have risen. Upward pressure on
home mortgage rates has intensified, with
discounts on insured mortgages widening.

In the present situation financial market
tensions cannot be tranquilized merely by
increasing the supply of money. Indeed, the
congestion in financial markets and the rise
in interest rates since midyear have oc-
curred even though the reserves available
to the banking system have been expanding
rapidly. In the absence of fiscal restraint,
continued provision of reserves at such a
rapid pace would only reinforce market ex-
pectations and induce even more urgent de-
mands for credit. Vigorous fiscal action to
reduce the prospects of further inflation and
of further large Federal demands on finan-
cial markets offers the best hope for alleviat-
ing the intense upward pressure on interest
rates.

Fiscal action to reduce tensions in our
financial markets and to cool off demand
pressures would also be beneficial for our
balance of payments problem. Our basic
need, in this respect, is to sustain and im-
prove our favorable trade balance in order
to move towards equilibrium in our over-
all payments position. This entails both the
avoidance of excessively rapid growth in
our imports and the maintenance of com-
petitive prices for our exports. And this, in
turn, depends on our success in keeping the
growth of our economy within the limits of
our capacity to produce at reasonably stable
prices.

It is clear, then, that our domestic eco-
nomic needs and our international financial
responsibilities call for the same policy pre-
scriptions. Restraint on spending—both pri-
vate and public—is essential to relieve finan-
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cial market pressures, to restore sound
economic growth, to pay for the war, and
to protect the strength of the dollar at home
and abroad. This restraint can be achieved
most effectively and most equitably by a
fiscal program which moderates both the
rise in Government spending—through
budget cuts—and the rise in private spend-
ing—through a tax increasc.

Ours is the richest country that the world
has ever known, and it is only fitting and
right that we devote large sums to public
endeavors. But in our governmental activi-
ties, as elsewhere, we must recognize—espe-
cially at a time when we are engaged in a
major war effort—that our resources are not
unlimited. And we must recognize also that
we cannot keep on calling upon our gov-
ernments—Federal, State or local—to do

things we are unwilling to pay for. If we
are to achieve in fact the public goals we
feel most useful and desirable, then we must,
as a self-governing people, be willing to ac-
cept and adhere to some sensible order of
priorities among them in accord with the
national preferences.

It is neither my prerogative nor my com-
petence to suggest where and by how much
budget expenditures should be cut, nor what
types or amounts of tax increase should be
enacted. But it is my duty and responsibility
to say that some combination of lower
spending and higher taxes is urgently needed
to maintain the value of the dollar and the
social and economic progress that depend
on a sound dollar. We simply cannot afford
the risks inherent in a failure to bring our
fiscal affairs into order.



Record of Policy Actions
of the Federal Open Market Committee

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

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

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

Records of policy actions for the meetings held in 1967
through August 15 were published in the BULLETINS for July,
pages 1115-51; August, pages 1326-32; September, pages 1546-
54; October, pages 1713-20; and November, pages 1893-1910.
The record for the meeting held on September 12, 1967, follows:
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MEETING HELD ON SEPTEMBER 12, 1967

Authority to effect transactions in System Account.

Economic activity had strengthened recently and the prospect
was for more rapid growth in coming months. It appeared that
industrial production had advanced in August at about the July
rate and since June had recovered much of the decline expe-
rienced earlier in the year. Nonfarm employment also rose further
in August, and the unemployment rate again edged down—to
3.8 per cent from 3.9 per cent in July. Housing starts, which had
fallen slightly in June, rebounded in July. Real GNP was ex-
pected to rise at a substantial rate in the third quarter as a
whole, despite a strike that began in early September at a major
automobile producer.

It appeared likely that growth in real GNP would accelerate
further in the fourth quarter to a rate that would reinforce exist-
ing upward pressures on costs and prices. This expectation was
premised on the assumptions—which were necessarily uncertain
——that work stoppages in the automobile industry would be of
relatively short duration and limited extent, and that a surcharge
on Federal income taxes, which was now under consideration
by Congress, would not go into effect before the end of the year.
With growth in personal incomes accelerating as a result of more
rapid increases in both employment and wage rates, consumer
spending was expected to rise substantially, accounting for about
half of the large advance in GNP foreseen for the fourth quarter.
Also anticipated were continued sizable increases in Federal and
State and local government spending, a moderate further rise in
residential construction outlays, and some net growth in business
inventories following the small decline expected for the third
quarter. A Commerce-SEC survey taken in August indicated
that businesses planned slightly smaller expenditures on plant
and equipment during 1967 than had been reported in April and
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May, but the latest survey still suggested that such outlays would
be slightly higher in the second half of the year than in the first
half.

Prices of industrial commodities increased appreciably from
mid-July to mid-August, according to preliminary estimates, al-
though the total wholesale price index declined because of a
downturn in prices of farm products and foods following 3
months of advance. Price increases were being announced for a
wide variety of industrial materials and products as producers
sought to pass on, at a time of strengthening demands, the in-
creases in costs they had incurred earlier. The rise in industrial
prices from July to August represented a departure from the
pattern of stability that had prevailed over the preceding 5
months, when a downdrift in prices of materials had offset
moderate advances in prices of industrial products. The con-
sumer price index rose substantially further in July, partly be-
cause of seasonal increases in food prices.

With respect to the balance of payments, U.S. banks borrowed
heavily through foreign branches during July and August, a
period in which rates on Euro-dollar deposits were unusually low
relative to rates offered by U.S. banks on domestic CD’s. As a
result, a substantial surplus developed after midyear in the pay-
ments balance on the “official reserve transactions” basis of
calculation.

Tentative data suggested that the payments deficit on the
“liquidity” basis was at a somewhat lower rate in July and Au-
gust than in the first half of 1967, but that it was still undesirably
large. The surplus on merchandise trade was about unchanged
in July at a level below the average for the first 5 months of the
year. Thus far in 1967 imports had remained unexpectedly high
and exports had shown no tendency to grow, in part because of
continued stagnation of business activity in most industrial coun-
tries abroad. Moderately stimulative monetary and fiscal meas-
ures had been taken in some countries; the most recent of these
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measures was a further reducton in Germany of minimum reserve
requirements of commercial banks, effective September 1. How-
ever, the use of expansionary public policies had been restrained
in many countries by concern over actual or prospective infla-
tionary pressures or, as in the United Kingdom, by balance of
payments problems.

On August 17, shortly after completing its mid-August re-
funding, the Treasury announced an offering of a 3% year,
5% per cent note (priced to yield 5.40 per cent), to raise $2.5
billion of new money. The payment date for the note, which car-
ried full tax-and-loan-account privileges, was August 30. It was
reported that the Treasury was tentatively planning to obtain part
of the new cash it would require in the fourth quarter by auction-
ing about $4.5 billion of tax-anticipation bills in early October.
On Friday, September 8, the Treasury replenished its balances
by selling a special certificate of indebtedness in the amount of
$153 million to the Federal Reserve. The certificate was re-
deemed 3 days later.

Recent System open market operations had been directed at
maintaining generally steady conditions in the money market
while the Treasury’s note financing was under way. In the 4
weeks ending September 6 free reserves of member banks aver-
aged about $285 million and member bank borrowings about
$75 million, both little changed from the averages of the previous
4 weeks. In the latter part of August the interest rate on Federal
funds fell to a level generally below the 4 per cent discount rate,
and rates on bank loans to Government securities dealers also
frequently dropped below the discount rate. In early September,
however, rates of both types moved back to 4 per cent and above.
Market rates on Treasury bills had fluctuated rather widely since
the preceding meeting of the Committee, with the rate on 3-
month bills rising 18 basis points on balance to 4.34 per cent on
the day before this meeting. Yields on most other types of short-
term securities fluctuated near their highs for the year.
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Capital markets remained under pressure in the latter part
of August as a result of continued heavy corporate bond flota-
tions and Treasury financing activity, and longer-term yields ad-
vanced to levels near or above the peaks reached earlier in the
summer. The atmosphere in markets for U.S. Government notes
and bonds and corporate securities subsequently improved, how-
ever, as the volume of publicly offered corporate bonds appeared
to be moderating. In contrast, pressures persisted in markets for
municipal securities, where the volume of new offerings in
prospect for September was considerably above the reduced
August level.

Business loans outstanding at commercial banks, which had
risen sharply in July, declined by nearly as much in August.
These changes probably were related in large part to delays in
loan repayments relative to the usual seasonal pattern, because
of the need in July of this year to finance accelerated payments
to the Treasury of taxes withheld on individual incomes. Despite
the contractiou in business loans, total bank credit expanded
rapidly in August, as it had in July. Banks again acquired a sub-
stantial volume of newly issued Treasury securities and they in-
creased their loans to Government securities dealers considerably
further. According to preliminary estimates the bank credit
proxy—daily-average deposits of member banks—rose at an an-
nual rate of 17 per cent from July to August, slightly more than
had been anticipated. Most of this increase in the proxy series
occurred in late July and early August; growth slackened mark-
edly in the last 3 weeks of August.

Among deposit categories, total time and savings deposits
continued to grow rapidly from July to August as the volume of
outstanding negotiable CD’s increased sharply further and inflows
of other time and savings deposits remained large. Private de-
mand deposits—and the money supply—again rose substantially
on average, although growth ceased in the latter part of August
when credit demands abated. U.S. Government deposits in-
creased somewhat.
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Staff projections now suggested that the bank credit proxy
would rise at an annual rate in the range of 9 to 12 per cent from
August to September if money market conditions were un-
changed. Loan demands appeared likely to be relatively moder-
ate in September, and with U.S. Government deposits expected to
rise slightly on average, it was anticipated that there would be
little or no growth in private demand deposits and in the money
supply. The rate of expansion in total time and savings deposits
was expected to slacken considerably, primarily because banks
were expected to become less aggressive in issuing negotiable
CD’s.

Considerable concern was expressed in the course of the Com-
mittee’s discussion about the evidences of developing inflationary
pressures in the economy and the prospects for overly rapid
growth in aggregate demands later in the year. The members
agreed that congressional enactment of the surcharge on income
taxes recommended by the President would make a needed con-
tribution to balanced economic growth.

Many members also indicated that they were disturbed by the
rapid rates of increase in bank credit and the money supply in
recent months. The Committee was divided, however, with re-
gard to the appropriate course for monetary policy under current
circumstances. The majority concluded that open market opera-
tions should be directed at maintaining prevailing conditions in
the money market, with the proviso that operations should be
modified as necessary to moderate any apparent tendency for
bank credit to expand significantly more than currently expected.

Members of the majority advanced various reasons in support
of this course, including the desirability of waiting for firmer
indications of the likely nature of action by Congress with regard
to the President’s tax proposals. Other considerations cited were
the risks that under present conditions in financial markets even
a modest move toward greater monetary restraint at this time
might have an exaggerated impact on market expectations and
result in sharp further increases in interest rates, with attendant
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adverse effects on depositary-type financial intermediaries and on
the position of sterling in foreign exchange markets. Also noted
were existing uncertainties with respect to the extent, duration,
and ultimate economic effects of the strike in the automobile
industry,

At the conclusion of the discussion the following current eco-
nomic policy directive was issued to the Federal Reserve Bank of
New York:

The economic and financial developments reviewed at this meeting
indicate that economic activity has strengthened and, despite the strike
in the automobile industry, that prospects favor more rapid growth
later in the year. Upward pressures on costs persist and average prices
of industrial commodities have turned up following several months of
stability, While there recently have been large inflows of liquid funds
from abroad, the balance of payments continues to reflect a substantial
underlying deficit. Bank credit expansion has continued large, while
most short- and long-term interest rates have fluctuated close to their
highs of the year, under the combined pressure of heavy private se-
curity market financing and of recent and prospective Federal financing.
The President’s new fiscal program calling for a sizable increase in
income taxes, which would make a substantial contribution to balanced
economic growth, is now before Congress. In this situation, it is the
policy of the Federal Open Market Committee to foster financial con-
ditions, including bank credit growth, conducive to sustainable eco-
nomic expansion, recognizing the need for reasonable price stability
for both domestic and balance of payments purposes.

To implement this policy, System open market operations until the
next meeting of the Committee shall be conducted with a view to
maintaining about the prevailing conditions in the money market; but
operations shall be modified as necessary to moderate any apparent
tendency for bank credit to expand significantly more than currently
expected.

Votes for this action: Messrs. Martin, Brimmer,
Daane, Maisel, Mitchell, Robertson, Sherrill, Swan,
and Wayne. Votes against this action: Messrs. Hayes,
Francis, and Scanlon.
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Messrs. Hayes, Francis, and Scanlon dissented from this action
because they thought that greater monetary restraint was required
in light of recent rates of growth in bank credit, present and pro-
spective inflationary pressures, and the unsatisfactory balance of
payments situation. They considered it particularly important to
modify monetary policy at this time because they felt that Treas-
ury financing operations would limit the opportunities for such
action later in the year. The dissenting members differed, how-
ever, with respect to the degree of restraint they thought was ap-
propriate under present circumstances.

Mr. Francis favored seeking significantly firmer money market
conditions, and firming still further if growth in bank credit did
not moderate substantially. In his judgment, both monetary
policy and fiscal policy were characterized by excessive ease at
present, the lagged effects of which would magnify the pressures
on the economy expected in the months ahead. He observed that
fiscal policy was likely to remain extraordinarily stimulative even
if the President’s tax proposals were enacted in the form recom-
mended. He expressed the view that the limitation by appropriate
monetary action of excessive demand, inflation, speculation, and
further deterioration in the U.S. balance of payments appeared
to be more crucial than any temporary hardships on the Treas-
ury, financial intermediaries, and long-term borrowers resulting
from higher interest rates.

Messrs. Hayes and Scanlon, on the other hand, agreed with
members of the majority that there were risks in moving toward
firmer money market conditions at present. In their judgment,
however, those risks argued not for maintaining prevailing
money market conditions but for exercising caution in probing
toward moderately less easy conditions.




Law Department

Administrative interpretations, new regulations, and similar material

RULES REGARDING DELEGATION OF AUTHORITY

The Board of Governors, effective November
22, 1967, amended its Rules Regarding Delega-
tion of Authority, published in the 1967 BULLETIN
at page 965, to provide a more expeditious means
for performance of the Board’s functions relating
to applications by State member banks to (1)
establish domestic branches, (2) declare dividends
in excess of net profits, (3) reduce capital stock,
or (4) invest in bank premises in amounts in ex-
cess of capital stock. The amendment reads as
follows:

AMENDMENT

Effective November 22, 1967, section 265.2(c)
is amended by adding subparagraph (10) as fol-
lows:

SECTION 265.2—SPECIFIC FUNCTIONS DELEGATED

* * * * ok

(¢) The Director of the Division of Examina-
tions (or, in his absence, the Acting Director) is
authorized:

ok £ £ 0 sk

(10) To exercise the functions described in
subparagraphs (1), (2), (4), and (7) of para-
graph (f) of this section in cases in which the
conditions specified in such subparagraphs as pre-
requisites to exercise of such functions by the
Federal Reserve Banks are not present or in
which, even though such conditions are present,
the appropriate Federal Reserve Bank considers
that nevertheless it should not take action on the
member bank’s request.

SECURITIES OF MEMBER STATE BANKS

The Board of Governors, effective December
31, 1967, amended Regulation F, “Securities of
Member State Banks”, published in the 1965 BuL-
LETIN at page 13, to (1) add a definition of *“bene-
ficial ownership”, (2) add a provision relating to
inclusion of minority stockholders proposals in a
bank’s proxy soliciting material, and (3) make

incidental changes in connection with the latter.
The amendments read as follows:

AMENDMENTS TO REGULATION F

Effective December 31, 1967, Regulation F is
amended as follows:

1. The following paragraph is added to section
206.2:

SECTION 206.2-——DEFINITIONS
* £ #* * *

(ff) The terms “beneficial ownership”, “benefi-
cially owned”, and the like, when used with re-
spect to the reporting of ownership of the bank’s
equity securities in any statement or report re-
quired by this Regulation, shall inciude, in addi-
tion to direct and indirect beneficial ownership by
the reporting person, ownership of such securities
(1) by the spouse (except where legally separated)
and minor children of such reporting person, and
(2) by any other relative of the reporting person
who has the same home as such person.

2. Section 206.5 is amended by (1) revising sub-
paragraphs (d)(1) and (3) to read as set forth be-
low and (2) adding paragraph (k) as set forth
below:

SecTioN 206.5—PROXIES, PROXY

STATEMENTS, AND STATEMENTS

WHERE MANAGEMENT DoEs NoT
SoriciT PROXIES

(d) Requirements as to proxy. (1) The form of
proxy (A} shall indicate in bold-face type whether
or not the proxy is solicited on behalf of the man-
agement of the bank, (B) shall provide a specifi-
cally designated blank space for dating the proxy,
and (C) shall identify clearly and impartially each
matter or group of related matters intended to be
acted upon, whether proposed by the management
or by security holders. No reference need be
made, however, to proposals as to which discre-
tionary authority is conferred pursuant to sub-
paragraph (3) of this paragraph.

B k * * £
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(3) A proxy may confer discretionary author-
ity with respect to other matters that may come
before the meeting, if (A) the persons on whose
behalf the solicitation is made are not aware a
reasonable time prior to the time the solicitation
is made that any such other matters are to be
presented for action at the meeting and (B) a spe-
cific statement to that effect, except with respect
to proposals omitted pursuant to section 206.5 (k)
for which discretionary authority may also be con-
ferred, is made in the proxy statement or form of
proxy.

* * * * *

(k) Proposals of security holders. (1) If any
security holder entitled to vote at a meeting of
security holders of the bank shall submit to the
management of the bank, within the time herein-
after specified, a proposal which is accompanied
by notice of his intention to present the proposal
for action at the meeting, the management shall
set forth the proposal in its proxy statement and
shall identify it in its form of proxy and provide
means by which security holders can approve or
disapprove the proposal. The management of the
bank shall not be required by this section to in-
clude the proposal in its proxy statement for an
annual meeting unless the proposal is submitted
to management not less than 60 days in advance
of a day corresponding to the first date on which
the management’s Statement was released to secu-
rity holders in connection with the preceding an-
nual meeting of security holders. A proposal to
be presented at any other meeting shall be sub-
mitted to the management of the bank a reason-
able time before the solicitation is made. This
paragraph (k) shall not apply, however, to elec-
tions to office.

(2) If the management opposes the proposal, it
shall also, at the written request of the security
holder, include in the proxy statement (i) the
name and address of the security holder, or a
statement that such name and address will be fur-
nished upon request, and (ii) a statement of the
security holder (which shall not include such
name and address) of not more than 100 words
in support of the proposal. The statement and re-
quest of the security holder shall be furnished to
the management at the same time that the pro-
posal is furnished. Neither the management nor
the bank shall be responsible for such statement.

(3) Notwithstanding subparagraphs (1) and
(2) of this paragraph, the management may omit
a proposal and any statement in support thereof
from its proxy statement and form of proxy under
any of the following circumstances:

(i) if the proposal is impossible to accomplish
or, under applicable law, is not a proper subject
for action by security holders; or

(ii) if the proposal consists of a recommenda-
tion or request that the management take action
with respect to a matter relating to the conduct of
the ordinary business operations of the bank; or

(iii) if it appears that the proposal is submitted
by the security holder principally for the purpose
of enforcing a personal claim or redressing a per-
sonal grievance against the bank or its manage-
ment, or principally for the purpose of promoting
general economic, political, racial, religious, so-
cial, or similar causes; or

(iv) if the management has at the security
holder’s request included a proposal in its proxy
statement and form of proxy relating to either of
the two preceding annual meetings of security
holders or any special meeting held subsequent to
the earlier of such two annual meetings, and such
security holder has failed without good cause to
present the proposal, in person or by proxy, for
action at the meeting; or

(v) if substantially the same proposal has pre-
viously been submitted to security holders in the
management’s proxy statement and form of proxy
relating to any meeting of security holders held
within the preceding five calendar years, it may
be omitted from the proxy statement relating to
any meeting of security holders held within the
three calendar years after the latest such previous
submission, provided that (a) if the proposal was
submitted at only one meeting during such pre-
ceding period, it received less than 5 per cent of
the total number of votes cast in regard thereto,
or (b) if the proposal was submitted at only two
meetings during such preceding period, it received
at the time of its second submission less than 10
per cent of the total number of votes cast in re-
gard thereto, or (¢) if the proposal was submitted
at three or more meetings during such period, it
received at the time of its latest submission less
than 20 per cent of the total number of votes cast
in regard thereto; or

(vi) if, prior to the receipt of such proposal,
substantially the same proposal has been received
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by the management from another security holder
and is to be included in the bank’s proxy solicit-
ing material.

(4) Whenever the management asserts that a
proposal and any statement in support thereof may
properly be omitted from the proxy statement and
form of proxy, it shall file with the Board, not
later than 20 days prior to the date the prelimi-
nary copies of the proxy statement and form of
proxy are filed pursuant to section 206.5(f) (1) or
such shorter period prior to such date as the
Board may permit, a copy of the proposal and any
statement in support thereof as received from the
security holder, together with a statement of the
reasons why the management deems such omis-
sion to be proper in the particular case, and,
where such reasons are based on matters of law,
a supporting opinion of counsel. The management
shall at the same time, if it has not already done
so, notify the security holder submitting the pro-
posal of its intention to omit the proposal from
its proxy statement and shall forward to him a
copy of the statement of the reasons why the
management deems the omission of the proposal
to be proper and a copy of such supporting opin-
ion of counsel.

ORDERS UNDER BANK MERGER ACT

The following Orders and Statements were
issued by the Board of Governors approving ap-
plications for the merger of banks:

FRANKLIN COUNTY TRUST COMPANY,
GREENFIELD, MASSACHUSETTS

In the matter of the application of Franklin
County Trust Company for approval of merger
with The Orange National Bank

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.
1828(c)), an application by Franklin County
Trust Company, Greenfield, Massachusetts, a
State member bank of the Federal Reserve Sys-
tem, for the Board’s prior approval of the merger
of that bank and The Orange National Bank,
Orange, Massachusetts, under the charter and
title of Franklin County Trust Company. As an
incident to the merger, the sole office of The
Orange National Bank would become a branch of

the resulting bank. Notice of the proposed merger,
in form approved by the Board, has been published
pursuant to said Act.

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

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

Dated at Washington, D. C., this 15th day of
November, 1967,

By order of the Board of Governors,

Voting for this action: Chairman Martin, and Gover-
nors Robertson, Mitchell, Maisel, Brimmer, and Sher-
rill. Absent and not voting: Governor Daane.
(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Franklin County Trust Company, Greenfield,
Massachusetts (“Franklin”), with total deposits
of about $18 million, has applied, pursuant to the
Bank Merger Act (12 U.S.C. 1828(c)), for the
Board’s prior approval of the merger of that bank
with The Orange National Bank, Orange, Massa-
chusetts (“Orange Bank”), which has total de-
posits of about $4 million.t The banks would
merge under the charter and name of Franklin,
which is a member of the Federal Reserve Sys-
tem. As an incident to the merger, the sole office
of Orange Bank would become a branch of
Franklin, increasing the number of its offices to
three,

Competition. Franklin operates its head office
and sole branch in Greenfield (population about
18,000); the sole office of Orange Bank is about
20 miles east of Greenfield in Orange (popula-
tion about 6,000). In terms of deposits, Franklin
and Orange Bank rank first and third, respectively,
among the five commercial banks headquartered
in Franklin County (population about 55,000).

! Figures are as of June 30, 1967.
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There is no meaningful competition between
Franklin and Orange Bank. Massachusetts law
permits intra-county branching, but the develop-
ment of competition between the two banks
through de novo branching seems improbable in
view of the small size of Orange Bank and of the
community it serves.

The principal competition for Orange Bank is
furnished by three offices of two commercial banks
located within a four-mile radius of Orange in
Athol (population about 12,000), situated in ad-
jacent Worcester County. It does not appear that
either of these banks would be adversely affected
by the proposed transaction.

The merger would have no significant adverse
effects on competition.

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

Convenience and needs of the communities.
The merger would affect bapking convenience
and needs only in the area presently served by
Orange Bank. The larger credit needs of the area
are not being met by Orange Bank, due, in part,
to its lending limit of $30,000. The conversion of
Orange Bank into an office of Franklin would pro-
vide for the Orange community more convenient
access to broader credit accommodations and to a
generally wider range of banking services,

Summary and conclusion. In the judgment of
the Board, the proposed merger would benefit the
banking convenience and needs of the community
presently served by Orange Bank, and would not
have any significantly adverse consequences for
banking competition.

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

QUINCY TRUST COMPANY
QUINCY, MASSACHUSETTS

In the matter of the application of Quincy Trust
Company for approval of merger with Dedham
Trust Company

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.

1828(c) ), an application by Quincy Trust Com-
pany, Quincy, Massachusetts, a State member
bank of the Federal Reserve System, for the
Board’s prior approval of the merger of that bank
and Dedham Trust Company, Dedham, Massa-
chusetts, under the charter of the former and
title of Hancock Bank and Trust Company. As an
incident to the merger, the six offices of Dedham
Trust Company would become branches of the
resuiting bank. Notice of the proposed merger, in
form approved by the Board, has been published
pursuant to said Act.

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

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

Dated at Washington, D. C., this 30th day of
November, 1967.

By order of the Board of Governors.

Voting for this action: Vice Chairman Robertson, and
Governors Mitchell, Maisel, Brimmer, and Sherrill.
Absent and not voting: Chairman Martin, and Gover-
nor Daane.

(Signed) MERRITT SHERMAN,
Secretary.

[SEAL]

STATEMENT

Quincy Trust Company, Quincy, Massachusetts
(*Quincy Bank”), with total deposits of about
$25.5 million, has applied, pursuant to the Bank
Merger Act (12 U.S.C. 1828(c)), for the Board’s
prior approval of the merger of that bank with
Dedham Trust Company, Dedham, Massachusetts
(“Dedham Bank”), which has total deposits of
about $15.5 million.,' The banks would merge
under the charter of Quincy Bank, which is a
member of the Federal Reserve System, and the

* Figures are as of June 30, 1967.
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name of the resulting bank would be changed to
Hancock Bank and Trust Company. As an in-
cident to the merger, the six offices of Dedham
Bank would become branches of Quincy Bank,
increasing the number of its offices to 12.

Competition. All offices of the two banks are
in Norfolk County, which adjoins Suffolk County,
the location of the City of Boston. Massachusetts
law permits intra-county branching,

Quincy Bank operates its head office in Quincy
(1960 population about 87,000), which is about
eight miles south of downtown Boston and the
largest city in Norfolk County. The bank’s six
branches are within a radius of approximately six
miles of the main office.

Dedham Bank operates its head office in Ded-
ham (1960 population about 24,000), which is
about nine miles west of Quincy and about 10
miles southwest of downtown Boston. Each of the
banks operates a branch in Randolph, which is in
the western sector of Quincy Bank’s service area;*
Dedham Bank’s other four branches are located
west of Randolph.

The town of Randolph (population about 22,-
000) is the only place where the service areas of
the two banks overlap. Dedham Bank obtains
about 4 per cent of its IPC deposits and about 4
per cent of its loans from Quincy Bank’s service
area. Quincy Bank derives about 4 per cent of its
IPC deposits and less than 1 per cent of its loans
from the service area of Dedham Bank. If the
merger were consummated, Quincy Bank’s office
in Randolph, which was opened in 1964 and has
generated little business, would be closed.

There are three other commercial banking
offices in Randolph, two of which are operated by
South Shore National Bank, Norfolk County’s
second largest bank, and the other by Norfolk
County Trust Company, the largest bank in the
county. These three offices account for about 83
per cent of the IPC deposits held by the five bank-
ing offices in Randolph,

Quincy Bank and Dedham Bank hold about 7
per cent and 4 per cent, respectively, of the de-
posits held by the 84 offices of the ten commercial
banks operating in Norfolk County; the two
largest banks hold about 73 per cent of such de-

3 The area from which a bank derives 75 per cent
or more of its deposits of individuals, partnerships,
and corporations (“IPC deposits”).

posits. The combined service areas of Quincy Bank
and Dedham Bank encompass roughly two-thirds
of Norfolk County. In this combined area, seven
banks operate 51 offices; the two largest banks in
Norfolk County operate offices throughout the
area and hold about 76 per cent of total deposits.
If the proposed merger were consummated, the
resulting bank would hold about 18 per cent of
the deposits held by the area’s banking offices.
These concentration figures do not reflect the fact
that many Norfolk County residents commute to
Boston and thus have the option of banking there,
nor do the figures reflect the fact that there are
several offices of large Boston-based banks situated
near the Suffolk County boundary within two or
three miles of offices of Quincy Bank and Dedham
Bank.

Neither Quincy Bank nor Dedham Bank has an
office in the western-rural area of Norfolk County,
the only area where the development of competi-
tion between them through de novo branching
would seem likely. Norfolk County Trust Com-
pany and South Shore National Bank have been
extending their branch systems to include towns
in western Norfolk County. The bank resulting
from the proposed merger would be in a stronger
position than either Quincy Bank or Dedham Bank
to establish branches in these towns and thereby
offer competition for offices of the county’s largest
banks.

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

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

Convenience and needs of the communities.
The merger would result in the elimination of
Quincy Bank’s branch in Randolph, but four
offices of three banks would remain, and these
include three offices of Norfolk County’s two
largest banks. Moreover, the Randolph branch of
Quincy Bank is quite small and, it appears, un-
profitable; it is questionable whether the branch
would continue to operate if the proposed merger
were not approved.

The respective lending limits of the proponent
banks are $400,000 and $260,000, The resulting
institution would be a stronger corporate enter-
prise with a lending limit of $700,000. This would
be helpful to commercial customers in the present
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service areas of Quincy Bank and Dedham Bank.

Summary and conclusion. In the judgment of
the Board, the merger would have a slightly ad-
verse effect on competition; and while the poten-
tial benefits for banking convenience and needs
are also limited, they are sufficient to cause the
Board to conclude that the application should be
approved, even though it regards the case as a
very close one,

ORDERS UNDER SECTION 3 OF
BANK HOLDING COMPANY ACT

The Board of Governors issued the following
Order for oral presentation in connection with an
application by a bank holding company to acquire
voting shares of a bank and issued the following
Orders and Statements in connection with actions
approving applications by bank holding companies
for acquisition of voting shares of banks and
applications for permission for corporations to
become bank holding companies:

NORTHWEST BANCORPORATION,
MINNEAPOLIS, MINNESOTA

In the matter of the application of Northwest
Bancorporation, Minneapolis, Minnesota, pursuant
to section 3 of the Bank Holding Company Act of
1956.

ORDER FOR ORAL PRESENTATION

On September 19, 1967, there was published in
the Federal Register (32 F.R. 13241) a notice of
receipt by the Board of Governors of an applica-
tion filed pursuant to section 3(a) of the Bank
Holding Company Act of 1956 (12 U.S.C. 1842
(a)) by Northwest Bancorporation, Minneapolis,
Minnesota, a registered bank holding company,
for the prior approval of the Board of the acquisi-
tion by Applicant of 85 per cent or more of the
voting shares of The First National Bank of Ely,
Ely, Minnesota.

The aforestated published notice advised that
the application was available for study at the office
of the Board of Governors and the Federal Reserve
Bank of Minneapolis, and provided that within
30 days of publication comments and views on
the proposed acquisition could be filed with the
Board. Within the period provided, opposition to
the proposal was filed on behalf of the Independent
Bankers of Minnesota, accompanied by a request
for a public hearing.

It appears to the Board that it is appropriate

in the public interest that there be conducted
before the Board an oral presentation at which
representatives of the Independent Bankers of
Minnesota and Applicant could present views and
comments with respect to this application. Ac-
cordingly,

IT 1s HERERY ORDERED, That, pursuant to sec-
tion 262.3(f)(3) of the Board’s Rules of Pro-
cedure (12 CFR 262.2(f)(3)) an oral presenta-
tion be held with respect to this application com-
mencing at 2 p.m. on December 6, 1967, in Room
1202 of the Federal Reserve Building, 20th and
Constitution Avenue, Washington, D. C,

IT 1S FURTHER ORDERED, That said oral presen-
tation shall be public, and that participation in
the oral argument shall be limited to representa-
tives of the Independent Bankers of Minnesota,
the Applicant, and the Board of Governors.

Dated at Washington, D. C., this 24th day of
November, 1967.

By order of the Board of Governors.

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]

CHARTER NEW YORK CORPORATION,
NEW YORK, NEW YORK

In the matter of the application of Charter New
York Corporation, New York, New York, for
approval of acquisition of all of the outstanding
voting shares of Endicott Trust Company, Endi-
cott, New York,

ORDER APPROVING APPLICATION UNDER BANK
HoLbinG COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and section 222.4(a)(3) of Federal Reserve
Regulation Y (12 CFR 222.4(a)(3)), an applica-
tion by Charter New York Corporation, New
York, New York, for the Board's prior approval
of the acquisition of all of the outstanding voting
shares of Endicott Trust Company, Endicott, New
York,

As required by section 3(b) of the Act, the
Board notified the New York State Superintendent
of Banks of the" application and requested his
views and recommendation. The New York State
Banking Board advised the Board of its action,
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congistent with a recommendation made to it by
the Superintendent, approving an application, filed
pursuant to the New York Banking Law, with
respect to the same transaction.

Notice of receipt of the application was pub-
lished in the Federal Register on May 2, 1967 (32
Federal Register 6749), providing an opportunity
for interested persons to submit comments and
views with respect to the proposal. A copy of the
application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered by the Board.

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

Dated at Washington, D. C., this 15th day of
November, 1967.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Mitchell, Daane, Maisel, Brimmer, and Sherrill.
Voting against this action: Governor Robertson.

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

CHARTER NEW YORK CORPORATION,
NEW YORK, NEW YORK

In the maiter of the application of Charter New
York Corporation, New York, New York, for
approval of acquisition of all of the outstanding
voting shares of Dutchess Bank & Trust Company,
Poughkeepsie, New York.

ORDER APPROVING APPLICATION UNDER
BAaNK HoLpinG COMPANY AcCT

There has come before the Board of Governors
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and section 222.4(a)(3) of Federal Reserve
Regulation Y (12 CFR 222.4(a)(3)), an applica-
tion by Charter New York Corporation, New
York, New York, for the Board's prior approval
of the acquisition of all of the outstanding voting

shares of Dutchess Bank & Trust Company,
Poughkeepsie, New York.

As required by section 3(b) of the Act, the
Board notified the New York State Superintendent
of Banks of the application and requested his
views and recommendation. The New York State
Banking Board advised the Board of its action,
consistent with a recommendation made to it by
the Superintendent, approving an application,
filed pursuant to the New York Banking Law, with
respect to the same transaction.

Notice of receipt of the application was pub-
lished in the Federal Register on May 19, 1967
(32 Federal Register 7480), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy
of the application was forwarded to the United
States Department of Justice for its consideration.
Time for filing comments and views has expired
and all those received have been considered by
the Board.

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

Dated at Washington, D. C., this 15th day of
November, 1967.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-
nors Mitchell, Daane, Maisel, Brimmer, and Sherrill.
Voting against this action: Governor Robertson.

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]
STATEMENT

Charter New York Corporation, New York,
New York (“Applicant”), a registered bank hold-
ing company, has applied to the Board of Gover-
nors, pursuant to section 3(a)(3) of the Bank
Holding Company Act of 1956 (12 U.S.C. 1842
(a)(3)), for prior approval of the acquisition of
all of the voting shares of Dutchess Bank & Trust
Company, Poughkeepsie, New York (“Dutchess
Bank™), and Endicott Trust Company, Endicott,
New York (“Endicott Trust”).
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Although the applications have been acted upon
separately, the Board has determined that unneces-
sary repetition of facts and conclusions applicable
to both of the applications may be avoided through
the use of a combined Statement. Accordingly,
while separate Orders effecting the Board’s deter-
mination accompany this Statement, the Board’s
findings, conclusions, and reasoning in respect to
each application are combined in this Statement.

Views and recommendation of supervisory
authority. As required by section 3(b) of the Act,
the Board notified the New York State Superin-
tendent of Banks of receipt of the applications and
requested his views and recommendation thereon.
In view of his coordinate responsibilities under
New York law, the Superintendent did not com-
ment directly to the Board. The New York State
Banking Board, however, has advised the Board
of its action, consistent with a recommendation
of the Superintendent (a copy of which was also
provided to the Board), approving applications
with respect to the same transactions pursuant to
Article ITI—A of the New York Banking Law.

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 any
other proposed acquisition the effect of which, in
any section of the country, may be substantially to
lessen competition, or to tend to create a monop-
oly, or which in any other manner would be in
restraint of trade, unless the Board finds that the
anticompetitive effects of the proposed transaction
are clearly outweighed in the public interest by
the probable effect of the transaction in meeting
the convenience and needs of the community to
be served. In each case the Board is required to
take into consideration the financial and mana-
gerial resources and future prospects of the bank
holding company and the banks concerned, and
the convenience and needs of the community to
be served.

Competitive effect of proposed transactions.
Applicant began operations as a bank holding
company on July 1, 1966 with two subsidiary
banks, Irving Trust Company, New York City
(“Irving”), and The Merchants National Bank &
Trust Company, Syracuse (‘“Merchants”). It is

the third largest bank holding company and the
eighth largest banking organization in New York
State, in terms of total deposits held by its sub-
sidiaries. The present applications are the first to
be filed by Applicant since its formation.

Irving, the seventh largest commercial bank in
New York City, is primarily a wholesale bank. Its
$3.1 billion of deposits* are heavily concentrated
in large size accounts of business corporations,
domestic banks, and foreign central banks, Al-
though Irving operates nationally and interna-
tionally, only about 2 per cent of its deposits of
individuals, partnerships, and corporations (“IPC
deposits”) originate in areas of New York State,
outside New York City and the nearby counties
of Westchester, Suffolk, and Nassau.

Applicant’s other present subsidiary, Merchants,
has total deposits of $149 million. It is the fourth
largest of five banks headquartered in Syracuse,
New York, and ranks fifth in deposit size among
26 commercial banks located in New York State’s
Sixth Banking District.

Endicott Trust operates four offices in the
Seventh Banking District, all of which are located
in, or within two miles of, the Village of Endicott.
With total deposits of $51 million, it is the larger
of two banks in Endicott, the second largest of five
banks headquartered in Broome County, and the
fifth largest of 34 banks in the seventh Banking
District.

Dutchess Bank is headquartered in Pough-
keepsie in the Third Banking District, and operates
four banking offices with total deposits of $28
million, It is the second largest of three commer-
cial banks headquartered in Poughkeepsie,® the
largest (with deposits of $118 million) being a
subsidiary of Marine Midland Corporation, a
registered bank holding company, and the smailest
(with deposits of $15 million) being a subsidiary
of Bankers Trust New York Corporation, also a
registered bank holding company. Dutchess Bank
is the third largest of 13 banks in Dutchess County
and ranks seventeenth in deposit size among 52
banks in the Third Banking District.

Acquisition by Applicant of the $79 million in

' All banking data are as of December 31, 1966,
unless otherwise noted.

* A fourth bank headquartered in Poughkeepsie,
Farmers-Matteawan National Bank, was merged into
County National Bank, Middletown, on January 3,
1967.
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deposits involved in the two applications would
increase its share of the total deposits held by
New York State commercial banks by only .1 per
cent. It would continue to hold just under 5 per
cent of such deposits and its relative ranking
among the State’s largest holding companies and
banking organizations would remain unchanged.
In upstate New York (that is, excluding New York
City, Nassau and Suffolk Counties) the number
of Applicant’s subsidiaries would increase from
one to three, and its share of upstate commercial
bank deposits would increase from 1.3 per cent
to about 2 per cent. It therefore does not appear
that consummation of the proposed acquisitions
would significantly affect concentration in either
of these areas. Also, since each of the present and
proposed subsidiaries is located in a different
Banking District and serves a distinct area, there
would be no increase in concentration in any of
the Banking Districts or primary service areas
involved.

Since Endicott Trust and Dutchess Bank are
located 150 miles apart in different Banking Dis-
tricts, no existing or potential competition be-
tween them would be eliminated by their affilia-
tion with Applicant. Neither does it appear that
consummation of the proposed acquisitions would
have any significant effect on competition between
either bank and Applicant’s present subsidiaries.
Endicott Trust is located about 200 miles north-
west of New York City and 70 miles south of
Syracuse; Dutchess Bank is situated 85 miles north
of New York City and 205 miles southeast of
Syracuse. With regard to deposits or loans held
by one bank but originating in the area served by
one of the others, only the overlap between Irving
and Dutchess Bank is of any significance. Even
here, the number of accounts and total amounts
involved are relatively small and no real competi-
tion appears to be reflected. For the most part,
the accounts result from long-standing relation-
ships, the fact that Irving offers services not
available at Dutchess Bank, or represent [ocal
deposits of organizations having offices in both
New York City and Dutchess County.

As previously indicated, Endicott Trust is the
larger of the two banks headquartered in the
Village of Endicott, However, both banks are
subject to the competition of the two leading banks
in the Seventh Banking District, each of which
has competing offices in the area served by Endi-

cott Trust and each of which is a holding com-
pany subsidiary. Applicant has indicated its inten-
tion to pursue, through Endicott Trust, a vigorous
branching policy which should increase the com-
petitive effectiveness of the bank both within the
Endicott area and within a larger “Triple-Cities”
area which includes Binghamton and Johnson
City. It does not appear that the viability or com-
petitive effectiveness of smaller banks, which are
already subject to the competition of larger banks
and holding company subsidiaries, would be ad-
versely affected.

Acquisition of Dutchess Bank, the last inde-
pendent bank headquartered in Poughkeepsie,
would have the effect of removing “home office
protection” from the City of Poughkeepsie,
thereby permitting the introduction of new com-
petition through de novo branching. At least one
bank has already applied for supervisory per-
mission to establish a branch in Poughkeepsie,
contingent upon consummation of Applicant’s
proposal. Dutchess Bank has itself operated con-
servatively with respect to possible branch expan-
sion and, to the extent that affiliation with Appli-
cant encourages more extensive branching, its
acquisition could result in the introduction of a
new competitive force in other areas of the Third
Banking District as well.

In view of New York branching restrictions,
the only possibility for the development of com-
petition between any of Applicant’s present and
proposed subsidiaries through branching results
from the fact that Irving and Dutchess Bank can
both legally establish branches in Westchester
County. However, in view of Irving’s strong in-
clination toward wholesale banking, and in view
of Dutchess Bank’s size, location, and apparent
lack of interest in extensive branching, the pros-
pects that either one would do so are regarded as
very improbable.

It does not appear that the proposed acquisi-
tions, if consummated, would result in a monopoly
or be in furtherance of any combination, con-
spiracy, or attempt to monopolize the business of
banking in any relevant area. Neither does it
appear probable that consummation of either or
both of Applicant’s proposals would substantially
lessen competition or restrain trade in any area.

Financial and managerial resources and pros-
pects. The financial condition, management, and
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prospects of Applicant and its present subsidiaries
are regarded as reasonably satisfactory.

Endicott Trust's financial condition and man-
agement are regarded as satisfactory. Its prospects
would probably be enhanced as a subsidiary of
Applicant, but would be considered favorable even
if it were to remain as an independent institution.

Dutchess Bank has experienced good growth
and earnings and is considered adequately capi-
talized. The bank apparently suffers to some ex-
tent from a lack of strength in middle manage-
ment, with the result that too much of the present
workload rests on its President. In view of these
weaknesses and in view of the bank’s limited
branch system relative to other banks in the area,
the prospects of Dutchess Bank are regarded as
only fair as an independent institution. The ex-
pansion of its branch system, as contemplated by
Applicant, and the influence which Applicant
could exert in strengthening management should
enhance Dutchess Bank’s prospects considerably.

Considerations bearing on the banking factors
are consistent with approval of both applications,
and lend some weight toward approval of the pro-
posed acquisition of Dutchess Bank.

Convenience and needs of the communities in-
volved. There is no evidence of any major banking
needs presently going unserved in the areas served
by Endicott Trust or Dutchess Bank. It is asserted
by Applicant, however, that the expertise of Irving
and Merchants in specialized areas of lending
would assist both of the proposed subsidiary banks
in expanding the scope of their lending activities
and in serving the requirements of their areas for
business loans, construction loans, residential mort-
gage loans, and consumer loans. Greater local
availability of construction financing is alleged to
be of particular significance in the Endicott area.
Applicant also contemplates assisting both banks
in developing broader branch systems to serve the
needs of their communities.

The assistance which Applicant could render
to Endicott Trust and Dutchess Bank in expanding
both the range of services offered and the geo-
graphic area served by them is a consideration
which adds weight in favor of approval of both
applications.

Summary and conclusion. On the basis of all
relevant facts contained in the record, and in the

light of the factors set forth in section 3(c) of the
Act, it is the Board’s judgment that the proposed
transactions would be in the public interest and
that the applications should be approved.

DISSENTING STATEMENT OF (GOVERNOR ROBERTSON

In a case such as this where two viable, inde-
pendent banks, each an effective service com-
ponent in its banking district, are proposed to be
acquired by a bank holding company whose system
already controls $3.2 billion of deposits, approval
of such proposal should be given only if it is shown
that the public interest will be better served thereby
—i.e., by the transformation of these independent
local sources of banking services into units of a
New York City based holding company.

My dissent from the Board’s approval of Char-
ter New York Corporation’s proposal is premised
upon the absence of any evidence of public benefit
likely to result from these acquisitions. Endicott
Trust Company, a $51 million institution, will not,
as an affiliate of Charter New York Corporation,
significantly improve or expand its services to
customers in the Seventh Banking District. Endi-
cott Trust is the larger of two banks located in
Endicott, New York, the second largest of five
banks in Broome County, and the fifth largest of
34 banks in the Seventh Banking District, Its con-
tinued ability to render profitably full-scale bank-
ing services as an independent institution stands
unchallenged in the record. The Dutchess Bank,
with $28 million of deposits, is somewhat a lesser
competitive force within its service area. It is the
third largest of 13 banks in Dutchess County and
seventeenth in size of the 52 banks in the Third
Banking District. Despite its size, it presently
competes with two subsidiaries of two bank hold-
ing companies, one of which subsidiaries is over
four times the size of Dutchess Bank, While
Dutchess Bank’s prospects might be bettered
through its acquisition by Applicant, there is noth-
ing in the record before the Board to indicate that
the bank is not performing a valuable and profit-
able service as an independent institution. In my
judgment, the sum of the benefits likely to flow
from this proposal is insufficient to outweigh the
adverse competitive impact to result from expan-
sion of Applicant’s holding company system by
acquisition of two independent sources of banking
service.
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CENTRAL WISCONSIN BANKSHARES, INC,,
WAUSAU, WISCONSIN

In the matter of the application of Central Wis-
consin Bankshares, Inc., Wausau, Wisconsin, for
approval of action to become a bank holding com-
pany through the acquisition of voting shares of
Mosinee Commercial Bank, Mosinee, Wisconsin.

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) of Federal Reserve Regula-
tion Y (12 CFR 222.4(a)), an application by
Central Wisconsin Bankshares, Inc., Wausau, Wis-
consin, for the Board’s prior approval of action
whereby Applicant would become a bank holding
company through the acquisition of more than
90 per cent of the outstanding voting shares of
Mosinee Commercial Bank, Mosinee, Wisconsin.

In accordance with section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Commissioner of Banks for the State
of Wisconsin and requested his views and recom-
mendation thereon. A copy of the application was
forwarded to the Department of Justice for its
consideration. Notice of receipt of the application
was published in the Federal Register on Novem-
ber 18, 1966 (31 Federal Register 14705), which
provided an opportunity for interested persons to
submit comments and views with respect to the
proposed transaction. Within the time provided,
“comments and views” were filed by Intercity
State Bank, Schofield, Wisconsin; People’s State
Bank, Stettin, Wisconsin; Citizens State Bank and
Trust Company, Wausau, Wisconsin; and the
Bank of Edgar, Edgar, Wisconsin; (‘Protestants”),
all of which urged denial of the application,

Within 30 days after having been notified of
the Board’s receipt of the application, the Com-
missioner of Banks for the State of Wisconsin
advised the Board in writing of his recommenda-
tion that the application be disapproved. In such
circumstances, the Board is required by section
3(b) of the Act to order a hearing. Accordingly,
the Board issued an Order for Public Hearing,
which was published in the Federal Register on
January 13, 1967 (32 Federal Register 397), and
a hearing was held before a Hearing Examiner

duly selected by the Civil Service Commission on
February 7-10, 1967, at which testimony and ex-
hibits bearing on the application were received.

Applicant and Protestants both filed Briefs and
Proposed Findings of Fact and Conclusions of
Law, and the Hearing Examiner has filed with the
Board a Report and Recommended Decision
recommending approval of the application. Protes-
tants filed Exceptions to the Hearing Examiner’s
Report and Recommended Decision and a Brief
in Support of the Exceptions; Applicant filed a
Brief in Opposition to the Exceptions.

Having considered all matters properly before
the Board in this proceeding,

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

Dated at Washington, D. C., this 20th day of
November, 1967.

By order of the Board of Governors.

Voting for this action: Chairman Martin, and Gover-

nors Mitchell, Daane, and Maisel. Voting against this
action: Governors Robertson, Brimmer, and Sherrill.

(Signed) MERRITT SHERMAN,
Secretary.
[sEAL]
STATEMENT

Central Wisconsin Bankshares, Inc., (“Appli-
cant”), Wausau, Wisconsin, has filed with the
Board, pursuant to section 3(a)(l) of the Bank
Holding Company Act of 1956 (“the Act”), an
application for approval of action to become a
bank holding company through the acquisition of
more than 90 per cent of the voting shares of
Mosinee Commercial Bank, Mosinee, Wisconsin
(“Mosinee Commercial”).

On June 28, 1961, the Board granted an appli-
cation by Applicant to become a bank holding
company pursuant to section 3 of the Act through
the acquisition of 80 per cent or more of the
outstanding voting shares of First American State
Bank, Wausau, Wisconsin, now First American
National Bank (“First American”), and Wisconsin
Valley Trust Company, Wausau, Wisconsin. Those
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shares having subsequently been acquired, Appli-
cant became and continued to function as a bank
holding company until July 1, 1966, at which
time the Act was substantially amended by Public
Law 89-485 (80 Stat. 236). By one such amend-
ment, the term “bank” was redefined to mean
“any institution that accepts deposits that the
depositor has a legal right to withdraw on de-
mand.” Wisconsin Valley Trust Company does
not accept demand deposits and accordingly
Applicant ceased to be, and presently is not, a
bank holding company within the meaning of the
Act. Applicant retains its ownership of approxi-
mately 95 per cent of the voting shares of First
American and, upon consummation of the pro-
posed acquisition of Mosinee Commercial, would
again become a bank holding company.!

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 Banks for the State of Wisconsin.
Within 30 days thereafter, the Commissioner
recommended that the application be denied and
therefore, as required by section 3(b) of the Act,
the Board, by Order dated January 6, 1967,
scheduled a public hearing to commence on Feb-
ruary 7, 1967. Notice of the hearing was pub-
lished in the Federal Repgister on January 13,
1967 (32 Federal Register 397).

Public hearing. The hearing was held in Chi-
cago, Ilinois, on February 7-10, 1967, before a
Hearing Examiner selected for the purpose by the
United States Civil Service Commission and duly
designated by the Board. Parties to the hearing
were the following: Applicant as proponent;
Intercity State Bank, Schofield, People’s State
Bank, Stettin, Citizens State Bank and Trust Com-
pany, Wausau, and the Bank of Edgar, Edgar, all
of Wisconsin (“Protestants”), as opponents. Each
of the Protestants had previously submitted com-
ments to the Board urging denial of the applica-
tion. The Board was represented at the hearing by
counsel appearing in a non-adversary capacity.
The Commissioner of Banks for the State of Wis-
consin appeared as a witness and testified con-

' If Applicant becomes a bank holding company, its
ownership of Wisconsin Valley Trust Company is sub-
ject to the provisions of section 4 of the Act applicable
to nonbanking subsidiaries. That issue, however, is not
presented at this time.

cerning his views and recommendation that the
application should be denied. All parties were
represented by counsel and were afforded full
opportunity to present competent and relevant
testimony and documentary evidence and to cross-
examine witnesses. Subsequent to the hearing,
proposed findings of fact, conclusions of law, and
supporting briefs were filed by Applicant and by
the Protestants. Oral argument was waived.

On August 28, 1967, the Hearing Examiner
filed with the Board a Report and Recommended
Decision wherein he recommended that the appli-
cation be approved. Exceptions to the Hearing
Examiner’s Report and Recommended Decision,
with brief in support of the Exceptions, were filed
by the Protestants. Applicant filed a responding
brief.

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 any
other proposed acquisition the effect of which, in
any section of the country, may be substantially
to lessen competition, or to tend to create a
monopoly, or which in any other manner would
be in restraint of trade, unless the Board finds
that the anticompetitive effects of the proposed
transaction are clearly outweighed in the public
interest by the probable effect of the transaction
in meeting the convenience and needs of the
community to be served. In each case the Board
is required to take into consideration the financial
and managerial resources and future prospects of
the bank holding company and the banks con-
cerned, and the convenience and needs of the
community to be served.

Competitive effect of proposed transaction.
Applicant’s present subsidiary, First American,
had deposits of $60.4 million as of June 30, 1966.°
Acquisition of Mosinee Commercial (deposits,
$4.2 million) would therefore increase the de-
posits under Applicant’s control to almost $65
million,

Applicant presently is and would remain the
State’s tenth largest banking organization. Upon

2 All banking data are as of this date unless other-
wise noted.
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consummation of the proposed transaction,
Applicant would control about one per cent of the
total deposits of all commercial banks in Wiscon-
sin; the ten largest banking organizations control
about 42 per cent of such deposits. The Hearing
Examiner found, and the Board agrees, that con-
summation of the proposed acquisition would not
significantly affect State-wide banking concentra-
tion.

First American and Mosinee Commercial are
located about 15 miles apart in Marathon County
in the approximate geographical center of Wiscon-
sin, First American in the City of Wausau, and
Mosinee Commercial in the City of Mosinee.

The area designated by Applicant as the pri-
mary service area of First American (“the Wausau
area”)® consists of the City of Wausau and sur-
rounding townships, This area, which encompasses
12 per cent of the land area of Marathon County,
is the County’s commercial and trade center and
has a population of 56,000, almost 60 per cent of
the County population, The City of Wausau is
served by two railroads and by one airline. Three
paper mills are located in the Wausau area and
a fourth in the City of Mosinee. The remainder of
the County is devoted primarily to dairy farming.

Mosinee Commercial serves the City of Mosinee
and a 12 mile square area of rural Marathon
County. This primary service area (“the Mosinee
area”) has a population of 4,500 persons, about
2,000 of whom reside in the City of Mosinee. The
Mosinee area is contiguous to, but does not over-
lap, the Wausau area.

There are 11 banks, including First American
and Mosinee Commercial, headquartered in Mara-
thon County. Of these 11, the Bank of Athens has
two offices; the others are unit banks. In addition,
there are three offices in Marathon County of
banks headquartered outside the County. (Wis-
consin law presently prohibits the establishment of
branches.)

There is no bank of a size comparable to First
American within 75 miles of Wausau. Although
its market share has declined somewhat since
1950, First American controls over 61 per cent of
the IPC deposits of all banks in the Wausau area
and over 47 per cent of the IPC deposits held by

*The area from which the bank derives 75 per cent
of its deposits of individuals, partnerships, and corpo-
rations (*IPC deposits™).

the 15 banking offices in Marathon County. There
are, however, four banks in the Wausau area
competing with First American, including the
second, third, and fourth largest in the County.
Three of these banks have opened since 1951 (two
of these since 1960), and all have shown good
growth, indicating that the size of First American
has not represented a substantial barrier to new
entry, Further, it does not appear that acquisition
of Mosinee Commercial would materially affect
the position of Applicant or First American in
the Wausau area, Therefore, while the Board re-
mains concerned over the high degree of concen-
tration in the Wausau area,’ that consideration
does not, in the Board’s judgment, preclude ap-
proval of the present application,

Mosinee Commercial is the only commercial
bank located in the Mosinee area; the closest
alternative source of commercial banking services
is Intercity State Bank, Schofield, located 13 miles
north of Mosinee. The record indicates, and the
Hearing Examiner found, that Mosinee Commer-
cial has operated with extreme conservatism, both
with respect to its lending practices and with re-
spect to the interest rate which it pays on savings
and time deposits. With regard to the latter,
Mosinee Commercial pays an interest rate of only
2 per cent on savings deposits; the Wausau area
banks pay 4 per cent. While Mosinee Commercial
increased its rate on one-year certificates of de-
posit from 4%2 per cent to 5 per cent in May
1966, the other banks have been paying 5 per
cent on 90-day certificates. With respect to its
lending practices, Mosinee Commercial’s rates on
loans are competitive; in most categories, in fact,
its rates are somewhat lower than those charged
by the other banks in the County, including First
American. Its ratio of loans to deposits, however,
is only about 35 per cent, the lowest of any bank
in the County. Only two of the ten other banks
in the County had less than a 50 per cent loan to
deposit ratio. About two-thirds of the total loans
made by Mosinee Commercial are real estate
loans. It is not equipped to handle the floor

* It was this concern which caused the Board to deny
an application by Applicant to acquire Central Na-
tional Bank of Stettin, a proposed new bank to be
located about two miles from First American, in Jan-
uary 1966, (50 Federal Reserve BULLETIN 29 (1966)).
That bank was opened in April 1967, becoming the
sixth bank in the Wausau area.
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planning or discounting of paper of Mosinee's
two automobile dealers. According to the Appli-
cant, a high percentage of loans originating in
the Mosinee area are being handled by nonbank-
ing institutions, and the record also reveals that
several of the other banks in the County derive
loans from the area. It appears, therefore, that
although Mosinee Commercial has the capacity
for an increased number and volume of loans,
it has not been meeting the financial needs of the
area.

Eleven other banks, including First American,
compete to some extent in serving the Mosinee
area. The closest of these competing banks is 13
miles from Mosinee Commercial; the furthest is
26 miles distant. The most significant business
drawn from the Mosinee area by First American
consists of 531 savings accounts totaling $1.1
million, as of September 20, 1966. While this
amount represents only slightly more than 2 per
cent of the total IPC deposits held by First
American, it equals 45 per cent of the total IPC
time deposits of Mosinee Commercial. And- al-
though the volume of such deposits undoubtedly
results in large part from the noncompetitive rate
maintained by Mosinee Commercial on savings
deposits, it nonetheless indicates that, despite the
distance between the two banks, First American
must be regarded as a competitive alternative to
Mosinee Commercial,

On the other hand, the limitations on First
American’s ability to exert a competitive impact
on Mosinee Commercial are also evident. Al-
though a significant proportion of Mosinee area
residents have responded to the more competitive
rate on savings deposits offered by First American,
Mosinee Commercial has been able to attract an
amount of savings deposits more than twice that
derived by First American from the area. The
reason for this would appear to lie in the loca-
tional advantage possessed by Mosinee Commer-
cial with respect to residents of the Mosinee area,
which, while not sufficient to immunize it from
the competition of the other banks in the County,
nevertheless serves to insulate it to a large degree
from the effects usually expected of a truly com-
petitive market, As the Supreme Court noted in
United States v. Philadelphia National Bank, 374,
U.S. 321, 358 (1963): “In banking, as in most
service industries, convenience of location is
essential to effective competition. Individuals and

corporations typically confer the bulk of their
patronage on banks in their local community; they
find it impractical to conduct their banking busi-
ness at a distance.”

Therefore, while the proposed acquisition would
eliminate a competitive alternative, and in that
respect would adversely affect competition, a judg-
ment as to the substantiality of that adverse effect
must take into effect the limited effectiveness of
such competition. This is apparently the basis for
the Hearing Examiner’s statement that “(w)hile
American National’s business in the Mosinee
service area is not insignificant, on the entire
record I conclude that there is no substantial com-
petition between the two banks.” A further
ameliorating factor is that, to the extent that
First American is regarded as an alternative
source of banking services for residents of the
Mosinee area, ten other banks, and particularly
the four others in the Wausau area, must be
similarly regarded. Of the ten banks other than
First American and Mosinee Commercial re-
portedly competing to some extent in the Mosinee
area, one is located closer to Mosinee than is
First American, three are located approximately
the same distance from Mosinee as First Ameri-
can, and three others are located less than five
miles farther than First American. Consummation
of Applicant’s proposal would leave available to
the 4,500 residents of the Mosinee area seven
alternative sources of banking services which are
equally or nearly as convenient as First Ameri-
can,” and, in addition, provide a local source of

more complete and competitive services than now

available.

To the extent that there may be greater
acceptance by Mosinee area residents of services
offered by Mosinee Commercial under Applicant’s
control, it is foreseeable that other banks which
are now receiving business from this area may be
adversely affected by consummation of the pro-
posed acquisition. It does not appear, however,
that any other bank is so dependent on business
derived from the Mosinee area that its viability or
competitive effectiveness is likely to be seriously
affected by the increase in competition which may

" The recent chartering by State authorities of the
River Valley State Bank of Rothschild presents the
probability of still another alternative source of bank-
ing services, and one that will be located closer to
Mosinee than any of the other banks.
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result from Applicant’s entry into the area through
ownership of Mosinee Commercial.

Summarizing the probable effect of Applicant’s
proposal on competition, the Board concludes that
consummation of the proposed acquisition would
not result in a monopoly nor be in furtherance of
any combination, conspiracy or attempt to mo-
nopolize the business of banking in any area.
Adverse effects on competition would result from
the enhancement of the already dominant position
of First American in Marathon County and from
the elimination of present competition between
First American and Mosinee Commercial. These
effects, however, are partially offset by the fact
that the acquisition will have little or no effect in
the Wausau area, which is the source of First
American’s strength and dominance,” and by the
fact that, following this acquisition, several alter-
native sources of banking services equally or
nearly as convenient to the Mosinee area as First
American will remain, A favorable effect on com-
petition is reasonably foreseen from the replace-
ment of the nonaggressive policies and practices
of Mosinee Commercial with the more aggressive
and competitive policies and practices likely to be
instituted by Applicant. On balance, while there
will be some lessening of competition as a result
of the acquisition, such lessening is not likely to
be substantial.

Financial and managerial resources and future
prospects. First American’s overall condition ap-
pears to be reasonably satisfactory; its manage-
ment is competent and its prospects are considered
to be good. Applicant’s financial condition and
prospects, based upon the satisfactory condition
and prospects of First American, appear to be
satisfactory. Applicant’s principal management is
identical with that of First American and therefore
is also regarded as satisfactory.

As already noted, Mosinee Commercial, which
has been in existence since 1905, has a history of
sound but very conservative operations. Although
its earnings have been satisfactory, its rate of
growth has been significantly below that of nine

® For example, of approximately $21 million in IPC
demand deposits held by First American, only $843
thousand originates in portions of Marathon County
outside the Wausau area. Therefore, even though
First American might be said to compete to some
extent in other areas of the County, it seems clear
that it is not a dominant competitor in those areas.

of the eleven other banks competing within the
Mosinee area. From June 30, 1962 to June 30,
1966, Mosinee Commercial’'s annual rate of de-
posit growth was 6.2 per cent. During the same
period, the lowest annual rate of growth of any
of the nine other banks aforementioned was 7.8
per cent. The nearest bank, Intercity Bank,
Schofield, had an annual growth rate of 12.3 per
cent. Mosinee Commercial’s prospects for growth
and service under its present management are
therefore regarded as only fair, and would be en-
hanced considerably by the proposed affiliation.

In addition to being extremely conservative and
nonaggressive, Mosinee Commercial’s manage-
ment is reaching an age level where replacements
must be found. Five of its six directors average 72
years of age; its President is 69 and his brother,
the bank’s cashier, is 63. The bank has made no
attempt to develop successor management. There
is conflicting testimony in the record regarding the
availability of such personnel, but the Hearing
Examiner found that “small independent banks in
central Wisconsin have found it difficult to attract
and retain competent bank management person-
nel.” Despite the Hearing Examiner’s finding,
however, the Board is not inclined to view hold-
ing company affiliation as an alternative to man-
agement’s fulfilling its responsibility to make
earnest efforts to provide for its successors. While
recognizing that Applicant’s proposal will provide
a solution to Mosinee Commercial’s management
succession problem, in view of the conflicting
testimony as to the existence of other possible
solutions, and in view of the failure of Mosinee
Commercial’s present management to make any
attempt to develop successor management by more
traditional means, the Board believes that the
bank's asserted need in this regard is entitled to
little consideration as a justification for the acquisi-
tion.

The banking factors, as related to the present
application, are found to be consistent with ap-
proval, and the anticipated improvement in
Mosinee Commercial’s prospects under Applicant’s
ownership weighs in favor of approval of the
application.

Convenience and needs of the communities in-
volved. The record reflects that many banking
needs of the Mosinee area are not being served by
its only local institution. Residents of that area
have found it necessary to travel 13 to 26 miles to
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other banks in the County to obtain savings de-
posit terms equivalent to those readily available to
other savers in communities throughout the na-
tion, The more immediate availability to the
Mosinee community of competitive savings de-
posit services, which consummation of the ac-
quisition would provide, is a consideration which
lends significant weight in favor of approval of the
application.

A revision in Mosinee Commercial’s rate
structure on loans to make it comparable to those
of other banks in the area, as contemplated by
Applicant, would result in an increase in the cost
of such services, since Mosinee Commercial’s rates,
reflecting its lower costs in obtaining deposits, are
somewhat lower than those prevailing at compet-
ing banks. On its face, at least, such a revision in
Mosinee Commercial’s rate structure on loans
would have a negative impact on community con-
venience and needs. However, Mosinee Commer-
cial’s low loan to deposit ratio, its high proportion
of real estate loans, and the indications that non-
banking institutions and distant banks serve a
large portion of the community need for funds, all
point toward the conclusion that the lower loan
rates presently obtaining at Mosinee Commercial
in most categories of loans are extended so
sparingly as to be of dubious benefit to the general
community. The greater availability of loan funds
to be anticipated under Applicant’s proposal, even
though accompanied by a slight increase in the
rates applicable thereto, is believed to be more
consistent with the goal of greater service to the
community,

It seems apparent that, under the proposed
affiliation, Mosinee Commercial would receive the
financial and technical assistance, as well as the
management direction, that would enable it to
offer banking services of such increased scope and
quality as to substantially improve its ability to
serve the convenience and needs of the Mosinee
area. While there is no evidence that the Marathon
County banks, in toto, have failed to satisfy the
reasonable banking needs of the Mosinee area,
there is considerable evidence that Mosinee Com-
mercial has failed to do so. The provision of a
local banking alternative which will obviate the
necessity for Mosinee area residents to endure a
30-mile round trip in order to obtain banking
services of a reasonable level of acceptability is a
consideration which weighs significantly in favor

of approval of the application.

Summary and conclusion. The issues presented
by Applicant’s proposal under the statutory tests
are very complex and have not been easy for the
Board to resolve. The probable anticompetitive
effects of the transaction, while not so substantial
as to bring it within that class of acquisitions which
can only be approved, under the Act, by a finding
that they are ‘“clearly outweighed in the public
interest” by considerations of community con-
venience and needs, are sufficiently serious that
the Board would not find the transaction to be in
the public interest without a strong showing of
offsetting benefits to the community. Such a show-
ing, in the Board’s judgment, has been made by
virtue of those facts indicating that the Mosinee
area is presently without a local source of essential
banking services which Applicant’s proposal would
provide. The anticompetitive effects of the pro-
posal are not so grave as to cause the Board to
conclude that the provision of such services by
Applicant should be denied in the hope that they
may be offered through some other proposal of
undefined dimensions and effects,

On the basis of all relevant facts contained in
the record, and in the light of the factors set forth
in section 3(c) of the Act, adopting, to the extent
not inconsistent herewith, the findings of fact and
conclusions of law of the Hearing Examiner, it is
the Board’s judgment that the proposed transac-
tion would be in the public interest and that the
application should be approved.

DISSENTING STATEMENT OF (GOVERNORS
ROBERTSON, BRIMMER, AND SHERRILL

The action today approves an acquisition which
is conceded to be anticompetitive in the interest
of obtaining community benefits which, assuming
their desirability, would likely be achieved in any
case through less anticompetitive means if the
application were to be denied.

Applicant’s present subsidiary, First American,
is, by any measure, the dominant commercial
bank in Marathon County, holding 47 per cent of
the IPC deposits and 53 per cent of the loans
held by the County’s 15 banking offices. In a
market as concentrated as this, the Board’s ob-
jective should be to prevent even a slight increase
in concentration, and so to preserve the possibility
of eventual deconcentration. This was the ra-
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tionale underlying the denial of Applicant’s pro-
posal last year to acquire voting shares of the
Central National Bank of Stettin, a proposed new
bank. Approval of the acquisition of Mosinee
Commercial, the largest bank in Marathon
County outside the Wausau area, represents an
unjustified departure from that rationale and
serves but to accelerate a trend toward concentra-
tion which the earlier decision sought to forestall.
As a result, Applicant’s share of County IPC
deposits will immediately increase to 51 per cent
and its share of loans to almost 56 per cent, with
still further increases to be anticipated if the
Board is correct in its forecast that Mosinee Com-
mercial will be more successful under Applicant’s
direction and control. And, to the extent that such
success is achieved by drawing away customers
who are presently served by other Wausau arca
banks, Applicant’s dominant position in the
Wausau area will also be enhanced.

The fact that differences exist in the deposit
and loan rates of Mosinee Commercial and First
American is no more indicative, in itself, of the
ineffectiveness of competition between them than
is a uniformity of rates indicative of the presence
of aggressive competition. Management of each
bank is free, within limits established by law and
regulation, to set rates premised upon its judgment
of the best interests of the community and the
institution involved. If, in the judgment of Mosinee
Commercial’s management, its interests and those
of the community it serves are better promoted by
paying a lower rate on savings deposits and charg-
ing a lower rate on loans than do competing insti-
tutions, the place for testing the validity of that
judgment is in the marketplace. The fact that
Mosinee area residents presently have a choice
between banking at Mosinee Commercial or at
First American is amply demonstrated by the
record, which indicates the substantial amount of
business derived from the Mosinee area by First
American. Approval of the application has the
effect of irrevocably exercising for the Mosinee
area residents a choice which they are presently
able to make for themselves; it makes available
to them in Mosinee the same rates as are already
available to them from Wausau banks, but no-
where will they have available the more advan-
tageous rate structure on loans which now pertains
at Mosinee Commercial. The existence of a choice
—a true alternative—is the very essence of com-

petition, and the proposed acquisition, in eliminat-
ing the opportunity for Mosinee residents to
exercise their power of choice, substantially lessens
competition.

The assurances that dissatisfied customers of
Applicant’s banks will continue to have other al-
ternatives available do not, in our opinion, over-
come the inherently anticompetitive effects of the
proposed acquisition. In every case short of out-
right monopoly, the customer has some alterna-
tives; a fundamental purpose of the Bank Holding
Company Act is to arrest the trend toward con-
centration, the tendency toward monopoly, in
banking markets. That purpose is ill-served by
permitting the elimination of any substantial com-
petitor by a holding company possessing Appli-
cant’s dominant market share.

Even if it be assumed that the policies estab-
lished by Mosinee Commercial are not in the best
interest of the institution or the area it serves,
acquisition by Applicant is not necessary to re-
solve that problem. Both the operating manage-
ment and the directors of Mosinee Commercial
have reached an age where they must, of necessity,
be replaced in the near future regardless of the
outcome of Applicant’s proposal. The President of
the bank, who is also its principal stockholder, has
indicated his determination to dispose of his in-
terest, in which case control would also be trans-
ferred to other hands even if the present applica-
tion were denied. If present management has been
insensitive to the needs of the community and the
best interests of the bank, there is no reason to
assume that successor management would follow
the same course. It is certain, however, that no
alternative proposal would present anticompetitive
consequences of the gravity presented by Appli-
cant’s proposal—a proposal that, measured by
every relevant consideration, should be denied.

HEARING EXAMINER'S REPORT AND
RECOMMENDED DECISION

Central Wisconsin Bankshares, Inc. (‘“‘Appli-
cant™), a corporation organized under the laws
of the State of Wisconsin, has applied to the
Board, pursuant to section 3(a)(1) of the Bank
Holding Company Act of 1956 (“the Act”)
(12 US.C. 1842(a)), for the Board’s prior ap-
proval to become a bank holding company through
the acquisition of more than 90 per cent of the
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outstanding stock of Mosinee Commercial Bank,
Mosinee, Wisconsin. Notice of the filing of the
application was duly published in the Federal
Register on November 18, 1966 (31 F.R. 14,705),
including a statement that comment and views
regarding the proposed acquisition could be filed
with the Board within 30 days.

On or about November 18, 1966, counsel for
Intercity State Bank, Schofield, Wisconsin, Peo-
ple’s State Bank, Stettin, Wisconsin, Citizens State
Bank & Trust Company, Wausau, Wisconsin, and
The Bank of Edgar, Edgar, Wisconsin, herein-
after referred to as the Protestants, filed their
“comments and views” urging the Board to reject
the instant application. As required by the pro-
visions of section 3(b) of the Act, the Board, by
letter dated November 8, 1966, gave notice of
the filing of the application herein to the Comptrol-
ler of the Currency, the Department of Justice,
and the Commissioner of Banks for the State of
Wisconsin. Of these three, only the Commissioner
of Banks, State of Wisconsin, has notified the
Board recommending denial of the instant appli-
cation,

On January 6, 1967, the Board ordered, pur-
suant to section 3(b) of the Act and section 222.4
of the Board’s Regulation Y (12 CFR Part
222.4(f)), that a public hearing with respect to
said application be held commencing 10 a.m. on
February 7, 1967, at the Federal Reserve Bank
of Chicago, Chicago, Illinois, before a duly desig-
nated hearing examiner, such hearing to be con-
ducted in accordance with the Board’s Rules of
Practice for Formal Hearings (12 CFR Part 263).
That order was duly published in the Federal Reg-
ister on January 13, 1967 (32 F.R. 397). On
January 19, 1967, the undersigned Hearing Ex-
aminer was duly designated by the Board to con-
duct that hearing.

Pursuant to the notice of hearing and designa-
tion described above, a public hearing, in ac-
cordance with applicable provisions of law and
the Board's Rules and Regulations, was held in
Chicago, Illinois, before the undersigned Hearing
Examiner on February 7-10, 1967. The Applicant,
the Protestants, and the Board, the latter in a non-
adversary capacity, appeared at that hearing, were
represented by counsel, and were afforded full
opportunity to present competent and relevant
evidence, Oral argument was waived.

Proposed findings, conclusions of law, and

briefs were filed by the Applicant and the Pro-
testants. Upon the entire record in the case and
sideration of the aforementioned briefs, I make
the following further findings of fact, conclusions
of law, and recommendation:

STATEMENT OF THE CASE

On June 28, 196! (47 Federal Reserve BULLE-
TIN No. 7), the Board granted the application of
Applicant to become a bank holding company pur-
suant to section 3 of the Act through the acquisi-
tion of 80 per cent or more of the outstanding
voling shares of First American State Bank,
Wausau, Wisconsin, now First American National
Bank (“American National”), and Wisconsin
Valley Trust Company, Wausau, Wisconsin. Those
shares having subsequently been acquired, Appli-
cant became and continued to function as a bank
holding company until July 1, 1966, when the
Act was substantially amended by Public Law
89-485. By one such amendment, the term “bank”
was redefined to mean “any institution that ac-
cepts deposits that the depositor has a legal right
to withdraw on demand.” Wisconsin Valley Trust
Company does not accept suchs deposits. Accord-
ingly, on and after July 1, 1966, Applicant was
not, and presently is not, a bank holding company
under the amended Act. If the instant applica-
tion is granted, Applicant’s right to retain owner-
ship of shares of stock in Wisconsin Valley Trust
Company is subject to the divestiture provisions
of section 4 of the Act. That issue, however, is
not involved in the instant proceeding. The present
application, therefore, is predicated on the reten-
tion by Applicant of its present ownership of
approximately 95 per cent of the voting shares
of American National and the proposed acquisi-
tion of more than 90 per cent of the voting shares
of Mosinee Commercial Bank, Mosinee, Wis-
consin (“Mosinee Commercial”).

STATUTORY FACTORS

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 monopolize the business of bank-
ing in any part of the United States. Nor may
the Board approve such other proposed acquisi-
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tion, the effect of which in any section of the
country may be substantially to lessen competi-
tion, or tend to create a monopoly, or which in
any other manner would be in restraint of trade,
unless the Board finds that the anticompetitive
effects of the proposed transaction are clearly
outweighed in the public interest by the probable
effect of the transaction in meeting the con-
venience and needs of the community to be served.
In each case the Board is required to take into
consideration the financial and managerial re-
sources and future prospects of the bank holding
company and the banks concerned, and the con-
venience and needs of the community to be
served.

COMPETITIVE EFFECT OF PROPOSED ACQUISITION

On June 30, 1966, the ten largest banking or-
ganizations in the State of Wisconsin had 59 bank-
ing offices and total deposits of $2.5 billion, con-
stituting 42.1 per cent of total deposits in all
commercial banking organizations in that State.
As previously stated, Applicant presently con-
trols American National with total deposits of
$60.4 million. If the instant application is granted,
Applicant’s two banks would have total deposits
of approximately $65 miillion, cquivalent to about
one per cent of all deposits in all commercial
banking organizations in the State.* It would con-
tinue to rank as tenth in size among the State’s
largest banking organizations. It is thus apparent
that consummation of Applicant’s proposal will
not result in any significant change in the control
of banking resources by Wisconsin’s largest bank-
ing organizations, including bank holding com-
panies. On the basis of the aforestated data and
other relevant facts of record, 1 conclude that
Applicant’s acquisition of Mosinee Commercial
would not result in a monopoly, or be in further-
ance of any combination or conspiracy to mo-
nopolize or attempt to monopolize the business of
banking in that State.

American National and Mosinee Commercial
are both located in Marathon County in the ap-
proximate geographical center of Wisconsin,

t All banking data are as of this date, unless other-
wise noted.

?The banking data for Applicant includes the nom-
inal deposits held by Wisconsin Valley Trust Com-
pany.

American National in the City of Wausau, and
Mosinee Commercial in the City of Mosince.
The County, covering an area 50 miles east and
west and approximately 30 miles north and south,
has a population of about 95,000. Its industrial
activities are centered in Wausau, a City with a
population of about 36,000, located in the north-
central portion of the County, Wausau is located
midway between Milwaukee and Minneapolis,
approximately 200 miles from ecach, 300 miles
from Chicago, 150 miles north of Madison, the
State capital, 95 miles west of Green Bay, and
95 miles northwest of Appleton. It is serviced
by two railroads and by one airline. Three paper
mills are operated in nearby towns, with a fourth
such mill located in the City of Mosince. The
remainder of the County is devoted primarily to
dairy farming.

American National is located in the heart of
Wausau’s business district. Its primary service
area includes the townships of Maine, Texas,
Stettin, Wausau, Rib Mountain, and Weston, in-
cluding the cities and villages therein, located in
north-central Marathon County. Total deposits
in all banking offices in the County aggregate
$117,213,000. Of this amount, American Na-
tional had total deposits of $60,387,000. Citizens
State Bank & Trust Co., Wausau, its largest com-
petitor in the County and one of the Protestants
herein, had total deposits of $15,011,000. First
National Bank, Wausau, the third largest bank
in the County, had total deposits of $7,293,000.
Applicant states that on September 20, 1966,
American National’'s IPC deposits aggregated
$50,038,000 and that of this amount $1,139,000
or 2.3 per cent thereof, originated in the primary
service area of Mosinee Commercial. American
National’s deposits so originating, were equivalent
to 29.1 per cent of Mosinee Commercial’s total
IPC deposits. Applicant also states that on the
same date, American National’s total loans aggre-
gated $35,743,000 of which only $108,000 orig-
inated in the primary service area of Mosinee
Commercial. The loans so originating were equiva-
lent to 6.5 per cent of Mosinee Commercial’s
total loans. Applicant’s proposal involves no sig-
nificant change in the method and scope of Amer-
ican National’s operation.

Mosinee Commercial is located in the City of
Mosinee, population about 2,000, approximately
15 miles south of Wausau. The principal industry
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of that City is provided by Mosinee Paper Mill
Company, employing approximately 650 people
with an annual payroll of about $5.2 million. The
primary service area of Mosineec Commercial,
centered in and around the City of Mosinee, con-
sists of a [2-mile square area extending from the
southerly boundary of Marathon County and ly-
ing entirely southwesterly from the primary serv-
ice area of American National. Applicant states
that on September 20, 1966, Mosinee Commercial
had TPC deposits totaling $3,914,000 of which
only $43,045 originated within the primary serv-
ice area of American National, and loans aggre-
gating $1,582,000, of which amount only $13,000
originated in the primary service area of Ameri-
can National. While American National’s busi-
ness in the Mosinee service area is not insignifi-
cant, on the entire record I conclude that there is
no substantial competition between the two banks.

As to the impact of Applicant’s acquisition. of
Mosinee Commercial on the other banks in the
area, none of them are located within Mosinee
Commercial’s primary service area. On June 30,
1966, Mosinee Commercial had $3,756,000 IPC
deposits. Of the ten banks, other than American
National, reportedly competing in Mosinee Com-
mercial’s primary service area, the nearest is 13
miles distant, the furthest is 26 miles away. Six
of these banks had IPC deposits ranging from
$5,200,000 to $20,900,000. Three others had sub-
stantially the same amount of TPC deposits as
Mosinee Commercial; only one of the ten, The
Bank of Edgar, 23 miles distant, had less IPC
deposits than Mosinee Commercial.

During the period June 30, 1962 to June 30,
1966, Mosinee Commercial’s average annual rate
of growth in total deposits was 6.2 per cent. Dur-
ing the same period, the annual rate of growth in
such deposits of eight of the ten banks afore-
mentioned ranged from 7.8 per cent to 45.8 per
cent. The nearest bank, Intercity Bank, Schofield,
13 miles away and one of the Protestants herein,
had an annual rate of growth equivalent to 12.3
per cent. On January 6, 1967, the president of
Peoples State Bank, Stettin (Wausau), another
Protestant herein. reported to the stockholders of
that bank that 1966 was its most successful year,”
that its deposits during that year were up almost
$2 million and its loans increased approximately

*The bank opened in 1962; its annual rate of
growth since then was 45.8 per cent.

$1.5 million.

Because of the relative strength of all the banks
involved, their annual rate of growth, and their
distance from Mosince Commercial, T conclude
that a grant of the pending application would not
climinate, or significantly diminish, competition
between Mosinee Commercial and the ten other
banks now reportedly competing in Mosinee
Commercial’s primary service area, nor would it
result in a monopoly or restraint of trade in any
relevant area,

In arrtving at this conclusion I have not been
unmindful of the Board’s decision, dated January
4, 1966, denying the application of this Applicant
for the acquisition of up to 100 per cent of the
voting shares of the Central National Bank of
Stettin, Stettin, Wisconsin, a proposed ncw bank,
hereafter referred to as the Stettin Bank. Among
the reasons assigned by the Board for denying that
application was its finding “that Applicant’s system
(American National and Wisconsin Valley Trust
Company) so dominates the banking structures of
Marathon County and the Wausau area that even
the relatively small increase in Applicant’s control
of banking resources in both areas that would
result from consummation of its proposed acquisi-
tion of Bank would prove inimical to the preser-
vation of banking competition in those areas.”

Though American National still maintains the
dominant position described by the Board, such
dominance does not, per se, foreclose holding
company affiliation with Mosinee Commercial.
Though dominance in the area is admittedly a
factor, it is not the sole controlling factor—its
effect must be weighed and appraised in light of
the other factors prescribed by section 3{c) of
the Act. Here, consideration of the entire record
has brought me to the conclusion that the domi-
nance referred to does not have the critical adverse
effect which it had in the Stettin Bank proceeding.

The Board’s decision in the former proceeding
discloses that the proposed Stettin Bank was to be
located only 1.8 miles from Applicant’s two sub-
sidiaries. Here, the bank to be acquired is approxi-
mately 15 miles away. In the former proceeding,
the Board found that the Stettin Bank’s “desig-
nated primary area, except for portions of the
westernmost boundary thereof, lies wholly within
the . . . primary service area designated for Ameri-
can National. . . .” Here, there is no overlapping
of American National’s primary service area with
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that of Mosinee Commercial. In the Stettin case,
about $12.5 million, or more than 25 per cent of
American National’s total IPC deposits, were
estimated to be derived from Stettin Bank’s desig-
nated primary service area, nearly three times the
dollar volume of total deposits projected for the
Stettin Bank at the end of three years of opera-
tion, Here, only 2.3 per cent of American Na-
tional’s IPC deposits originated in the primary
service area of Mosinee Commercial. I conclude
that grant of the instant application would have
no inimical impact on the preservation of banking
competition in the area involved.

FINANCIAL AND MANAGERIAL RESOURCES
AND FUTURE PROSPECTS

As previously stated, Applicant operated as a
bank holding company from 1961 to July 1, 1966,
during which period it owned, and presently owns,
the controlling interest in American National.
Applicant’s financial condition appears satisfactory
and its prospects, based upon the satisfactory con-
dition and prospects of American National, appear
favorable. Applicant’s principal exccutive officers
and the members of its Board of Directors serve in
similar capacities with American National. The
management and direction of both institutions is
found to be satisfactory.

Mosinee Commercial has been in cxistence since
1905. Its history reflects sound but extremely con-
servative management which has caused its annual
rate of growth in total deposits to fall behind that
of eight of the ten banks competing within its
primary service area, From June 30, 1962 to June
30, 1966, Mosinee Commercial’s annual rate of
growth in total deposits was 6.2 per cent. During
the same period, the annual rate of growth in such
deposits of eight of the ten banks aforementioned
ranged from 7.8 per cent to 45.8 per cent. Un-
doubtedly contributing to Mosinee Commercial’s
low rank in this respect is its policy of paying only
2 per cent interest on savings deposits, while
Wausau banks were and are paying 4 per cent. In
May 1966 Mosinee Commercial raised its rate on
certificates of deposit from 42 to 5 per cent but
only as to one year certificates; other Wausau area
banks pay 5 per cent on 90-day certificates. It
seems reasonable to conclude that this disparity
explains the fact that time deposits of American
National originating in Mosinee Commercial’s

primary service area equal 45 per cent of the
latter’s total time deposits.

Further evidencing Mosinee Commercial’s con-
servative policies is its ratio of loans to deposits.
Thus, while the percentage of loans to deposits of
all banks headquartered in Marathon County was
55.7 per cent, Mosinee Commercial’s percentage
was only 35 per cent, the lowest in the County.
Only two other banks in Marathon County had less
than 50 per cent of their deposits invested in loans.
On December 31, 1965, about 65 per cent of
Mosince Commercial’s [oans were real estate loans,
Although the City of Mosinee has both a Ford
and a Chevrolet dealer, Mosinee Commercial, in
the opinion of its president, is “not equipped . . .
to handle floor planning or discounting of [the]
paper” of these dealers. In the opinion of John A,
McPherson, president of Mosinee Paper Mills
Company and a director of Mosinee Commercial,
the bank has been “extremely conservative in its
attitude toward loans” and “not aggressive” in its
loan policy. American National has consumer
loans derived from Mosinee Commercial’s primary
service area which equal 14 per cent of the latter’s
total consumer loans, and commercial loans,
similarly derived and not personally solicited,
which equal 13 per cent of Mosinee Commercial’s
total commercial loans.' Though a drive-in facility
was built two years ago, it has not yet been put to
use because of drainage and humidity problems.
According to the testimony of the bank’s presi-
dent, these problems will be “corrected even-
tually.” The bank presently has no data processing
or computer equipment.

Mosinee Commercial has six employees, includ-
ing Orin A. Boeyink, its president, who is 69 years
old and plans “full retirement in the next few
years.” His brother, William, who serves as cashier
and teller, is 63 years old. According to Mr. Mc-
Pherson, the bank has made no “attempt to de-
velop management or for anyone to take the place
of Orin Boeyink and there is no one presently
employed at the bank able to take over its man-
agement.” The average age of five of its six
directors is 72 years. Though there is conflicting
testimony, on the entire record I am convinced
and find that small independent banks in central

*{t seems reasonable to conclude that other Wausau
banks also have deposits as well as consumer and
commercial loans derived from Mosinee Commercial's
primary service area.



2064

FEDERAL RESERVE BULLETIN - DECEMBER 1967

Wisconsin have found it difficult to attract and
retain competent bank management personnel.
Acquisition by Applicant would make young and
well trained officers of American National avail-
able for successor and more aggressive manage-
ment. It would also more readily, and to some
extent, more effectively, provide Mosinee Com-
mercial with data processing and computer service,
employee training, and the many other services at
the disposal of a bank the size of American Na-
tional than would be the case under a corre-
spondent bank relationship, On the entire record I
conclude that grant of the application would sub-
stantially enhance the prospects of Mosinee
Commercial.

CONVENIENCE AND NEEDS OF AREA INVOLVED

Except as hereafter noted, Marathon County
banks are, in toto, adequately supplying the bank-
ing requirements of that County. However, with
respect to Mosinee Commercial, the only bank
located within its primary service area, I am con-
vinced and find that the convenience and needs of
the inhabitants and business enterprises within that
service area would be better served by Mosinee
Commercial’s holding company affiliation with
American National.

Typical of Mosinee Commercial’s failure to
adequately serve the convenience and needs of the
Mosinee community is its failure to handle the
financial requirements of the two automobile
dealers in Mosinee. With respect to one of these
dealers, the executive vice-president of American
National testified that his bank was then carrying
that dealer’s “floor plan line” of about $100,000
and buying “his indirect automobile paper.” He
further testified that if the proposed affiliation with
Mosinee Commercial were approved, “there would
be nothing to prevent” the transfer of that dealer’s
entire banking business to Mosinee Commercial
with the resultant benefit to the latter bank and
the convenience of both the dealer and his cus-
tomers.

Reference has also heretofore been made to
the extent other Wausau and Marathon County
banks hold deposits and loans derived from
Mosinee Commercial’s primary service area. If
holding company affiliation with the stronger
American National were granted, and the latter
bank’s broader range of facilities made available

to Mosinee Commercial, it may reasonably be
concluded that a substantial part of the business
so diverted would be channeled to Mosinee Com-
mercial, thereby substantially contributing to the
growth of that bank and the convenience and
needs of the customers involved. Accordingly,
considerations relating to the convenience and
needs of the Mosinee community lend support to
the conclusion that the instant application should
be approved.

CONCLUSION

On the basis of all the relevant facts contained
in the record, and in light of the factors set forth
in section 3(c) of the Act, I conclude that the
proposed acquisition would be consistent with the
public interest and accordingly recommend that
the application should be approved.

Dated at Washington, D. C,, this 28th day of
August, 1967.

Davip LONDON,
HEARING EXAMINER,

COLORADO CNB BANKSHARES, INC,
DENVER, COLORADO

In the martter of the application of Colorado
CNB Bankshares, Inc., Denver, Colorado, for
approval of action to become a bank holding com-
pany through the acquisition of at least 67 per
cent of the voting shares of The Colorado Na-
tional Bank of Denver; Northeast Colorado Na-
tional Bank of Denver; and South Colorado
National Bank, Denver, all in Colorado.

ORDER APPROVING APPLICATION UNDER
BANK HOLDING COMPANY AcCT

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1))
and section 222.4(a)(1) of Federal Reserve
Regulation Y (12 CFR 222.4(a)(1)), an applica-
tion by Colorado CNB Bankshares, Inc., Denver,
Colorado, for the Board’s prior approval of action
whereby Applicant would become a bank holding
company through the acquisition of at least 67
per cent of the voting shares of The Colorado
National Bank of Denver; Northeast Colorado
National Bank of Denver; and South Colorado
National Bank, Denver, all in Colorado.
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In accordance with section 3(b) of the Act,
the Board gave written notice of receipt of the
application to the Comptroller of the Currency
and requested his views and recommendation
thereon. The Comptroller recommended approval
of the application. A copy of the application was
forwarded to the Department of Justice for its
consideration.

Notice of receipt of the application was pub-
lished in the Federal Register on May 19, 1967
(32 Federal Register 7480), which provided an
opportunity for the filing of comments and views
regarding the proposed acquisition, and the time
for filing such comments and views has expired
and all comments and views filed with the Board
have been considered by it.

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

Dated at Washington, D.C., this 29th day of
November, 1967.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Colorado CNB Bankshares, Inc., Denver, Col-
orado (“Applicant”), has filed with the Board,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956, an application for ap-
proval of action to become a bank holding com-
pany through the acquisition of at least 67 per
cent of the voting shares of the following threc
banks located in the State of Colorado: The
Colorado National Bank of Denver; the North-
east Colorado National Bank of Denver; and the
South Colorado National Bank, Denver, the latter
two of which are located, respectively, five miles
northeast and four miles south of downtown

Denver. As of December 31, 1966,' Colorado
National Bank operated but one office and held
total deposits of $229 million. The two proposed
smaller subsidiary banks were both organized
under the auspices of Colorado National Bank.
Northeast Colorado National Bank commenced
operations in July 1963 and has total deposits
of $5 million; South Colorado National Bank
opened for business in June 1964 and has de-
posits of $4 million. Each bank operates but one
office. Colorado National Bank ranks third in
deposit size of all banks and banking organiza-
tions in Denver and in the State. Upon consum-
mation of this proposal, Applicant would be the
third largest banking organization in Denver and
in the State.

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

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
coaspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve any
other proposed acquisition the effect of which,
in any section of the country, may be substan-
tially to lessen competition, or to tend to create
a monopoly, or which in any other manner would
be in restraint of trade, unless the Board finds
that the anticompetitive effects of the proposed
transaction are clearly outweighed in the public
interest by the probable effect of the transaction
in meeting the convenience and needs of the com-
munity to be served. In each case the Board is
required to take into consideration the financial
and managerial resources and future prospects
of the bank holding company and the banks con-
cerned, and the convenience and needs of the
community to be served.

Competitive effect of proposed transaction. The
215 insured commercial banks in Colorado hold
total deposits of $3 billion, of which the 10 largest
banking organizations operating in the State

' Unless otherwise noted, all banking data are of
this date.
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(three bank holding companies and seven inde-
pendent banks) control $1.7 billion of deposits,
or about 57 per cent of such total. Applicant
would control about 8 per cent of such total de-
posits, .5 per cent more than those now held by
Colorado National Bank. Colorado National Bank
holds 11.5 per cent of the total deposits held by
the 66 banks located in the Denver Standard
Metropolitan Statistical Area (“SMSA”), which
area is composed of Adams, Arapahoe, Boulder,
Denver, and Jefferson Counties. Applicant would
control 11.9 per cent of the total deposits in the
SMSA.

Colorado National Bank’s primary service area’
is described by Applicant as including the City
and County of Denver and the surrounding area
constituting an essential part of the Denver cco-
nomic complex. The primary service areas of
both of the smaller proposed subsidiary banks
lie wholly within the primary service area of Col-
orado National Bank. That bank now holds 12.3
per cent of the deposits held by the 49 banks
within its primary service area. Applicant would
control an additional .5 per cent of such deposits.
Within that primary service area, Colorado Na-
tional Bank is, and Applicant would be, the third
largest banking organization. First National Bank
of Denver (deposits of $441 million), Denver
U.S. Bancorporation, Inc. (controlling deposits
of $406 million) and Applicant (proposed control
of deposits of $238 million) would, in combina-
tion, control 57.8 per cent of the total deposits
in Colorado National Bank’s primary service
area. The three bank holding companies that pres-
ently operate offices within Colorado WNational
Bank's primary service area control deposits rep-
resenting 33 per cent of the total deposits in the
area; Applicant’s formation would increase this
concentration to 46 per cent.

As reflected in the foregoing data, Applicant’s
formation will not significantly alter the existing
banking concentration in the City and County
of Denver, the Denver SMSA, or in the State.

The record before the Board establishes that
both Northeast Colorado National Bank and
South Colorado National Bank were organized
by principal stockholders of Colorado National
Bank and that, at the time of this application,

*The area from which Applicant estimates about
83 per cent of the deposits of individuals, partnerships,
and corporations are derived.

approximately 57 per cent and 88 per cent, re-
spectively, of the stock of Colorado National Bank
and Northeast Colorado National Bank was
owned by common stockholders. At the same
date, about 61 per cent and 80 per cent, re-
spectively, of the stock of Colorado National Bank
and South Colorado National Bank; and 80 per
cent of the stock of Northeast Colorado National
Bank, and 57 per cent of the stock of South
Colorado National Bank, was owned by common
stockholders,

Despite the fact that the stock of al} three banks
appears somewhat widely held, the evidence of
record indicates that the existing affiliate rela-
tionships are not likely to be discontinued in the
future. The scope and nature of the affiliate rela-
tionships existing between and among the three
proposed subsidiary banks make clear that com-
petition among them is insignificant. The three
banks have common directors; the active officers
and certain employees of the two smaller banks
are former employees of Colorado National Bank;
the smaller banks’ loan committees include officers
of Colorado National Bank, and both of the
smaller banks operate under an cffective dollar
loan limit established by the management of Col-
orado National Bank. In all major respects the
two smaller banks are closely affiliated with Col-
orado National Bank—an affiliation that has ap-
parently proved most beneficial to the smaller
banks.

The existence of the afliliation described has
and, in the Board's judgment, will continue to
preclude the existence of competition between and
among these banks. Applicant’s formation will
not, therefore, eliminatc any existing competition
between or among the banks; nor will Applicant’s
formation result in foreclosure of future competi-
tion between or among them.

Colorado National Bank presently competes
directly and vigorously with four large banks
located in downtown Denver, two of which arc
nearly twice its size, In addition, Colorado Na-
tional Bank competes with 42 other banks lo-
cated within its primary area, the deposit sizes
of which range from $1 million to $43 million.
There is no reason to believe that these banks
will find it more difficult to compete with the
three banks operating as components of Appli-
cant’s system than operating as presently affiliated.

The Board concludes that consummation of the
proposed transaction would not result in a mo-
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nopoly nor be in furtherance of any combination
or conspiracy to monopolize the business of bank-
ing in any relevant area of Colorado. Further,
consummation of the transaction would not sub-
stantially lessen competition, tend to create a
monopoly, or operate in restraint of trade.

Financial and managerial resources and future
prospects. Applicant, a newly formed corporation,
has no operating history. Since its assets for the
most part will consist of its stock interest in the
three proposed subsidiary banks, and since Appli-
ant’s management will be drawn in the main
from management of Colorado National Bank,
the financial condition, managerial resources, and
future prospects of Applicant are dependent in
all major respects upon those of the banks it
proposes to acquire. The financial and managerial
resources of each of the three banks are reason-
ably satisfactory, and the prospects of Colorado
National Bank and Northeast Colorado National
Bank favorable. Somewhat less favorable are the
prospects of South Colorado National Bank. Its
trade area, primarily industrial and commercial
in nature, offers little evidence of economic
viability. A factor contributing to the question-
able prospects of South Colorado National Bank
is the planned relocation of one of the two major
factories presently situated immediately adjacent
to the bank. While South Colorado National Bank
has formulated plans to relocate its building to
a point closer to the center of commercial activity
in the area, its prospects for profitable operation
appear to the Board to be somewhat more favor-
able as a subsidiary of Applicant than would be
the case if South Colorado National Bank were
to continue operation under the existing affilia-
tion. With respect to any future capital require-
ments of the three banks, the Board believes pro-
vision therefor will be more assured through Ap-
plicant’s efforts than would be the case were the
banks to individually undertake such an effort.
This, in the Board’s judgment, is a consideration
favorable to approval.

In sum, the Board concludes that considera-
tions relating to the financial and managerial re-
sources and future prospects of Applicant and
its proposed subsidiaries are consistent with ap-
proval of the application.

Convenience and needs of the communities in-
volved. As earlier indicated, Colorado National
Bank’s primary service area wholly encompasses
those of the two smaller banks involved in this

proposal. Together, their service areas encompass
Denver and all or parts of Adams, Arapahoe, and
Jefferson Counties. The record reflects marked
population growth and economic expansion in
Colorado in recent years, in large measure cen-
tered in the Denver SMSA. The Denver SMSA’s
population (1.1 million in 1967) constitutes 55
per cent of Colorado’s population. The State’s
manufacturing and financial activities are concen-
trated in the Denver area. The location therein
of numerous new manufacturing firms, the ex-
pansion of older firms, a marked increase in Gov-
ernment employment at all levels, and the afore-
mentioned population growth establish the Den-
ver SMSA as one of the most rapidly growing
areas in the nation.

Colorado National Bank, the third largest bank-
ing organization in the Denver area, serves pri-
marily the City of Denver, deriving in excess of
70 per cent of its deposits of individuals, part-
nerships, and corporations from that area. The
economic makeup of this area is mixed industrial,
commercial, and residential. Northeast Colorado
National Bank’s primary service area, predomi-
nantly industrial in nature, is roughly the north-
eastern section of Denver, and the western part
of Adams County. South Colorado National Bank
serves primarily the southern portion of the City
of Denver, an area having industrial, commercial,
and residential characteristics. As earlier men-
tioned, the service areas of the latter two banks
lie wholly within the primary service area of Col-
orado National Bank. The area is served by 46
banks in addition to Applicant’s proposed sub-
sidiary banks. The record establishes that the
major banking needs and convenience of the area
are well served at the present time. More par-
ticularly, it does not appear that the operation
of Northeast Colorado National Bank and South
Colorado National Bank as subsidiaries of Appli-
cant offers any significant advantages to the com-
munities affected over those presently available
through the existing affiliation of these banks with
Colorado National Bank. Applicant concedes that,
under its direct ownership, the two smaller banks
are not expected to expand the services now
offered directly by them. However, Applicant
asserts, and the Board finds reasonable, the like-
lihood that customers of the two smaller banks
will have somewhat easier and more immediate
access to the larger lending limit of Colorado
National Bank and to certain other banking serv-
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ices that only a major metropolitan bank can
offer. In addition, as previously noted, Applicant
appears to be a more reliable source of additional
capital for each of the proposed subsidiary banks
than is presently available to them.

The Board finds that considerations relating to
the convenience and needs of the communities
involved are consistent with, and weigh in favor
of, approval of the application.

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

CONCURRING STATEMENT OF
GOVERNOR ROBERTSON

In February 1963, I dissented from the Board’s
action in approving the formation of a then sec-
ond Denver-based bank holding company—the
third operating in Colorado. Among the reasons
I found requiring denial of that application was
that *“the Board’s action . . . will set in motion
efforts by other large Denver banks to form bank
holding companies.” I stated that while the Bank
Holding Company Act permitted the formation
of new holding companies upon approval of the
Board of Governors, the Act was never intended
to be used as a vehicle for altering the banking
structure of the State; and I repeated an cven
earlier-stated conviction that approval of that
application would in all probability lead to like
applications by other large Denver banks, difler-
ent treatment of which by the Board would be
made difficult by the precedent established by
the Board’s approval action in that case.

Colorado CNB Bankshares’ application, and
the Board’s action thereon, conform precisely to
the emerging pattern against which I spoke nearly
five years ago, and bring closer to reality my
stated expectation of the transformation of Col-
orado’s banking structure from one consisting of
many independent single unit banks to one of
banks controlled by a few holding company sys-
tems. My concurrence in the Board’s action on
this application does not reflect a change in my
original position, but in the light of previous
Board actions in the State of Colorado, and con-
sidering the existing affiliations involved in this
case, I cannot see my way clear to deny the

application. In refraining from urging denial,
however, I am constrained to repeat what I have
earlier said, namely, that the Bank Holding Com-
pany Act was primarily designed to control the
expansion of bank holding companies. It was not
designed as a vehicle for creating a new banking
system of multiple-office banking, which over
time would result in the elimination of independ-
ent banks. Continued use of the statute in this
manner presents a formidable threat to existing
banking structures in many States, including
Colorado.

ATLANTIC TRUST COMPANY,
JACKSONVILLE, FLORIDA

In the matter of the application of Atlantic
Trust Company, Jacksonville, Florida, for approval
of acquisition of more than 80 per cent of the
voting shares of The Atlantic National Bank of
Jacksonville, lacksonville, Florida.

ORDER APPROVING APPLICATION UNDER
BANK HorbiNng CoMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 US.C. 1842(a)(3))
and section 222.4(a)(2) of Federal Reserve Reg-
ulation Y (12 CFR 222.4(a)(2)), an application
by Atlantic Trust Company, Jacksonville, Florida,
for the Board’s prior approval of the acquisition
of more than 80 per cent of the outstanding vot-
ing shares of The Atlantic National Bank of Jack-
sonville, Jacksonville, Florida.

In accordance with section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Comptroller of the Currency and re-
quested his views and recommendation thereon.
The Comptroller offered no objection to 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), which provided an
opportunity for the filing of comments and views
regarding the proposed acquisition. A copy of the
application was forwarded to the Department of
Justice for its consideration, The time for filing
comments and views has expired and all those re-
ceived have been considered by the Board.

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

Dated at Washington, D.C.,, this 30th day of
November, 1967.

By order of the Board of Governors.

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

(Signed) MERRITT SHERMAN,
Secretary.
[SEAL]

STATEMENT

Atlantic Trust Company, Jacksonville, Florida
(“Applicant”), a registered bank holding com-
pany, controls 10 banks, all in Florida, with de-
posits aggregating $212 million.* In turn, Appli-
cant is a wholly-owned subsidiary of The Atlantic
National Bank of Jacksonville, Jacksonville, Flor-
ida (“Atlantic National”), with deposits of $266
million. Atlantic National is a registered bank
holding company because of its indirect ownership
of the voting shares of the banks directly owned
by Applicant.

Consummation of Applicant’s proposal would
effect a reorganization of existing corporate rela-
tionships within the Atlantic Group. Applicant
proposes to acquire more than 80 per cent of the
voting shares of Atlantic National by an exchange
of Applicant’s stock for that of Atlantic National.
Following an increase in Applicant’s outstanding
voting shares incident to the aforementioned stock
exchange, Atlantic National’s ownership of Appli-
cant’s stock will be reduced to slightly in excess of
25 per cent of the total voting shares outstanding.
Thus, Atlantic National would become a subsid-
iary of Applicant and would remain a bank hold-
ing company under the Act.

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
notice of receipt of the application was given to
the Comptroller of the Currency, and his views
and recommendation were requested. The Comp-
troller submitted no objection to approval of the
application.

t All deposit data are as of December 31, 1966, un-
less otherwise noted.

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 any
other proposed acquisition the effect of which, in
any section of the country, may be substantially to
lessen competition, or to tend to create a monop-
oly, or which in any other manner would be in
restraint of trade, unless the Board finds that the
anticompetitive effects of the proposed transac-
tion are clearly outweighed in the public interest
by the probable effect of the transaction in meet-
ing the convenience and needs of the community
to be served. In each case the Board is required
to take into consideration the financial and mana-
gerial resources and future prospects of the bank
holding company and the banks concerned, and
the convenience and needs of the community to
be served.

Competitive effect of proposed transaction. As
earlier noted, Applicant’s proposal involves a re-
organization of the corporate units comprising the
Atlantic Group; it does not involve an expansion
of that Group, an increase in the banking re-
sources thereby controlled, or an undue alteration
in the competitive situation presently existing
among the banks in the areas served by Appli-
cant’s subsidiaries. While some slight increase in
Applicant’s ability to compete may result from
the proposed reorganization, the benefits that
Applicant anticipates will result, discussed here-
after in relation to the financial prospects of the
institutions involved, most directly affect efficiency
of operation and ease in raising capital funds—
results not patently inimical to continued healthy
competition,

Financial and managerial resources and pros-
pects. The acquisition of the stock of Atlantic
National would substantially increase Applicant’s
net worth, While its present financial condition is
satisfactory, its prospects would be enhanced by
its acquisition of more than 80 per cent of Atlan-
tic National's outstanding shares. Applicant as-
serts that by increasing substantially the number
of its shareholders, its future ability to raise equity
capital when needed will be greatly facilitated, and
that Applicant’s increased net worth resulting from
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its acquisition of Atlantic National will signifi-
cantly better its borrowing position should such
action become necessary. The Board finds reason-
able the above conclusions by Applicant as to
benefits likely to result from its proposal. Atlantic
National has a history of sound and profitable
operation, and its prospects, and those of Appli-
cant and its existing subsidiaries, appear favor-
able. Consummation of Applicant’s proposal will
have no material effect upon the managerial re-
sources of either Applicant or Atlantic National.
Management of Applicant is virtually synony-
mous with the senior management of Atlantic
National. There is every reason to believe that the
record of sound and experienced management will
continue with respect to Applicant’s system, in-
cluding Atlantic National. The Board concludes
that considerations relating to the financial and
managerial resources and prospects of Applicant

and Atlantic National are consistent with approval
of the application.

Convenience and needs of the areas affected.
Approval of Applicant’s proposed acquisition will
have no material effect on the convenience, needs,
and welfare of the communities served by the
banks involved, As mentioned, to the extent that
Applicant’s operations are facilitated and im-
proved, the communities involved may be the in-
direct beneficiaries of such improvement. Viewed
most favorably to Applicant, these considerations
are merely consistent with approval of the appli-
cation,

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




Announcements

CHANGE IN DISCOUNT RATE

The Board of Governors of the Federal Reserve
System approved action by the directors of the
Federal Reserve Bank of St. Louis increasing the
discount rate at that Bank to 4% per cent, effec-
tive November 27, 1967, As of that date the rate
in effect was 4 per cent at all Federal Reserve
Banks.

NOTE ON BULLETIN INDEX

Starting with the 1964 volume, the annual index
of the BULLETIN has excluded references to statis-
tical tables that appear regularly in each monthly
issue. A monthly index to these tables may be
found at the back of each issue; the page num-
bers for these indexes appear in the “Guide to
Page References in Monthly Issues” at the top
of the first page of the annual index (p. 2172).

References to all special tables that appeared
during 1967 are listed in the annual index as
well as in the monthly indexes of the issues in
which they appeared.

COMPILATIONS ON FEDERAL AND STATE
STATUTES

Copies of “Compilation of Federal and State
Statutes Relating to Branch Banking” and “Com-
pilation of Federal and State Laws Relating to
Reserves Against Deposits in Banking Institu-
tions,” which were prepared in the Legal Division
of the Board of Governors, as of October 1967,
are now available. Requests for copies should be
addressed to Publication Services, Division of
Administrative Services, Board of Governors of
the Federal Reserve System, Washington, D.C.,
20551,
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National Summary of Business Conditions

Released for publication December 15

Industrial production and nonfarm employment
increased sharply in November, retail sales rose,
and the unemployment rate declined. The money
supply, bank credit, and time and savings deposits
rose, the latter two more moderately than earlier
in the year. Between mid-November and mid-De-
cember, yields on Treasury bills and corporate
and municipal bonds increased, and stock prices
rose. Federal Reserve Bank discount rates were
increased November 19,

INDUSTRIAL PRODUCTION

Industrial production rose 1.7 per cent in No-
vember and was 159.0 per cent of the 1957-59
average—compared with 156.4 per cent in Oc-
tober and 159.1 a year earlier, The gains in out-
put, although reflecting in part strike settlements,
were widespread for both final products and ma-
terials.

Auto assemblies recovered partially (7 per cent)
from the strike-reduced September-October level
and were at an annual rate of 7.4 million units.
A further increase in production is scheduled for
December. Output of most other consumer goods,
both durable and nondurable, advanced in No-
vember. Production of industrial and freight and
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passenger equipment rose from the strike-reduced
October level and output of commercial equip-
ment increased, Production of iron and steel ad-
vanced further in November and output of most
other materials also increased,

EMPLOYMENT

Nonfarm employment rose by 480,000 in No-
vember including the return of about 200,000
workers from strikes. The largest increases in
nonmanufacturing were in private services, trade,
and State and local governments, Employment in
Federal government continued to decline. In man-
ufacturing, employment rose in both durable and
nondurable goods industries, but the increase in
the durable goods sector was due to the return
to work from strikes, The average workweek in
manufacturing rose 0.3 hours to 40.9 but was
0.4 hours shorter than a year earlier. The unem-
ployment rate declined to 3.9 per cent from 4.3
per cent in October, as a result of the sharp gain
in employment and a moderate increase in the
labor force.

DISTRIBUTION

The value of retail sales rose 1.5 per cent in
November and was 3.6 per cent above a year
earlier, according to Census Bureau advance fig-
ures. Sales at durable goods stores in November
were nearly one per cent higher than in October,
despite a further decline in sales by the automo-
tive group. The number of new domestic autos
sold in early December continued below year ago
levels. Sales at nondurable goods stores were up
about 2 per cent in November, with increases in
most major lines.

COMMODITY PRICES

The wholesale commodity price index was un-
changed from mid-October to mid-November as a
moderate decline in prices of farm products and
foods was offset by a further rise in prices of
industrial commodities. From mid-July to mid-
November, wholesale prices of farm and food
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products declined 3.6 per cent while industrial
prices rose 0.9 per cent; as a result the over-all
wholesale price index for November was slightly
below the mid-year level. Since mid-November
farm prices appear to have stabilized, while in-
dustrial commodity prices have advanced further.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit increased $1.7 billion
in November—a continuation of the recent rela-
tively moderate growth trend following the sharp
expansion of mid-summer associated with large
Treasury financings. Accelerated acquisitions of
municipal and agency securities accounted for
most of the November rise. Holdings of U.S. Gov-
ernment securities and security loans declined
while other major loan categories rose only mod-
erately.

The money supply increased in November at an
annual rate of about 7 per cent; this was close to
the over-all pace so far this year. The rise in time
and savings deposits was slightly less than the
September-October average, and well below the
high rate of expansion earlier in the year. While
net sales of large negotiable CD’s increased
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sharply in November, inflows of other time and
savings deposits moderated.

Free reserves averaged about $220 million over
the five statement weeks ending November 29, or
about the same as over the previous four weeks.
Both borrowings and excess reserves were reduced
slightly. Total and required reserves continued to
increase.

SECURITY MARKETS

Treasury bill rates rose considerably between
mid-November and mid-December, following the
devaluation of sterling and the rise in U.K. and
U.S. discount rates. The 3-month bill was bid at
around 5 per cent in the middle of December,

Yields on intermediate-term U.S. Government
securities changed little on balance over the same
period, while the average yield on long-term bonds
declined moderately.

Since mid-November, yields on corporate and
municipal bonds have advanced further to new
highs for the year. Stock prices, meanwhile, have
risen steadily—frequently in very heavy trading
—and have now erased more than half of the
earlier decline from their 1967 peak.

INTEREST RATES

PER CENT
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Discount rate, range or level for all F,R, Banks. Weekly
average market yields for U.S. Govt. bonds maturing in 10
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shown, week ending Dec. 8.



Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated
c Corrected
p Preliminary
r Revised
p Revised preliminary
I, 11,
111, IV Quarters
n.a. Not available
n.e.c. Not elsewhere classified
S.A. Monthly (or quar_terly) figures adjusted

for seasonal variation

GENERAL INFORMATION

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

IPC Individuals, partnerships, and corpora-
tions

SMSA Standard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

U Uses of funds

* Amounts insignificant in terms of the par-

ticular unit (e.g., less than 500,000
when the unit is millions)

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

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

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

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

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

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

the data.

LIST OF TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page
Flow of fundsS..vaveveiiiuniiinerieaninncias Oct. 1967 1814-23
Semiannually
Banking offices:
Analysis of changes in number of.......... Aug. 1967 1438
On, and not on, Federal Reserve Par List,
number of . viiiiiii it Aug. 1967 1439
Annually
Bank holding companies:
List of, Dec, 31, 1966, ,.000vevviiaenvanan June 1967 1042
Banking offices and deposits of group banks,
Dec. 31, 1966........... PR T Aug. 1967 1440

Annually—Continued Issue Page

Banking and monetary statistics, 1966.....,.. Mar. 1967 456-70
July 1967 1236~39
Banks and branches, number of, by class and

State...ooivnrerieann resranas cersreaees Apr. 1967 658-59
Flow of funds (assets and liabilities). . ........ Oct. 1966 1536-46
Income and expenses:

Federal Reserve Banks.....cvcvivinaevie..  Feb, 1967 308-09

Member banks:

Calendar year. ......oevoievvnesennvanen May 1967 862-70
Operating ratios, .. .oeevriensecseocnnn Apr 1967 660~-62
Insured commercial banks...........o0v0n Sept. 1967 1646

Stock exchange firms, detailed debit and credit
BAlANCES . . v vttt vttt ieanneen Sept. 1967 1647
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Financial and Business Statistics

United States

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

Bank debits; currency in circulation

Money supply and bank reserves; banks and the monetary system ... ............
Commercial and mutual savings banks, by classes

Commercial banks

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

Business loans

Interest rates
Security prices; stock market credit

Open market paper; savings institutions ..
Federally sponsored credit agencies. . ... ...
Federal finance...... .. ... ............ ..

Security issues. . ... ... ... . ... ... ...,

Business finance
Real estate credit
Consumer credit

Industrial production

Business activity; construction . . . ...... ...

Employment and earnings
Wholesale and consumer prices

National product and income series . ... .. ..
Flowof funds .........................

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

Index to statistical tables

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

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

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

(In millions of doilars)

DECEMBER 1967

Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ur Cur- |rpo.c. reserves, reserves
or U.S. Govt. securities! ¥ | vency with F.R. Banks | Other
date Dis- Gold renc in curs}k'a F.R.
counts To. | stock | oY | cir- hold- ac-
Bought R;P\lr- ar(\id Float 2 tal 3 stand- cula- ings T F counts Cur-
chase | ad- : tion reas-| For- rency
Total lf;uttl-t agree-| vances ing ury | eign Other2 and | Total
g ments coin 4
Averages of
daily figures
1929—June..... 179 179]...... 978 61} 1,317| 4.024| 2.018] 4.400| 210 30 30 376] 2.,314|...... 2,314
1933—June..... 1,933} 1,933f...... 250 12| 2,208| 4,030( 2,295| 5.455 272 81 164 3s0; 2.211)...... W21
1939—Dec...... 2,510 2,510}...... 8 83| 2,612| 17,518| 2,956] 7,609] 2,402 616 739 248 11,473|...... 11,473
194{—Dec.,....] 2.21 2,219(...... 5 170 2.404| 22,759| 3,239{ 10,985 2,189 592 1,531 292| 12,812f...... 12,812
1945—Dec......}23,708] 23,708(...... 381 652124,744| 20.047| 4,322] 28.452| 2,269 625 1,247 493] 16.027|...... 16.027
1950—Dec...... 20,345] 20,336 9 142} 1,117{21,606| 22,879 4,629| 27,806| 1,290{ 615 920{ 353 739{ 17,391}...... 17,391
1956—Dec......[24,.765] 24,498| 267| 706 1,633(27,156| 21,942] 5,064] 31,775| 772} 463 372| 247 998] 19.535|...... 19.535
1957—Decc...... 23,982] 23,615 367 716] 1,443(26,186] 22 769] 5,144| 31,932 768 385 345 186| 1.063] 19.420|...... 19,420
1958—Dec......]26.312] 26.216 96| 564] 1.496|28.412 20,563] 5.230| 32,371 61 470 262 337| 1,174; 18.899|...... 18.899
1959—Drec......J27,036] 26,993 43 911| 1,426(29,435; 19,482] 5,311| 32,775 396 524 361 348( 1,195 304| 18,932
1960—Drec. .. ...J§27,248) 27,170 78 941 1,665/29.060} 17,954| 5,396] 33.019 408 522 250 495} 1,029 2.595) 19,283
1961—Dec......J29,098] 29.061 37 152| 1,921131,217] 16.929| 5,587| 33,954| 422 514 229 244} 1,112 2,859 20.118
1962—Dec......]30,546] 30,474 72 305| 2,298/33,218[ 15,978 5,561| 35,281 398 587 222 290| 1,048 3,108 20.040
1963~~Dec......]|33,729 ,626 103 360| 2.434136,610| 15,562| 5,583| 37.603 389 879 160 206| 1,215 3.443] 20.746
1964—Dsec...... 37,126 36,895 231 266| 2,423139,873| 15,388| 5,401 39,698 595 944 181 186| 1,093 3.645| 21,609
1965—Dec...... 40,885) 40,772 113 490| 2,349]43,853] 13,799| 5,565| 42,206 808 683 154 231 389 3,972| 22,719
1966—Nov. 43,347} 43,165 182 626| 2,029|46,087{ 13,251 6,214] 43,748| 1,173 682 152 429 143 4,026] 23,251
€C. 0 v 43,760) 43,274 486 570} 2,383(46,864] 13,158] 6,284| 44,579| 1,191 291 164 429 83 4,262 23,830
1967—Jan..... 44,066 43,847 219| 389 2,215/46,802| 13,158| 6.350| 43,957} 1,225 566 153 442} 203 4,305 24,070
...... 44,215} 43,915 300 362! 1,875|46,587( 13, 144| 6,409] 43,525 1,252 609 136 448 496 4,034 23,709
Mar. ... [44,620] 44,351 269 200 1,606(46,524| 13,108| 6,473] 43,673 1,297| 505 136/ 443 647 4,001 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 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 4,021 23,284
June.....[45,844] 45,801 43 147| 1,459(47,547| 13,108] 6,602| 44,567| 1,385 715 128) 464 609 4,130| 23,518
July......|46,807] 46,784 23 91| t,584/48,590) 13,109 6,615 44 997| 1,480 1,123 128 482 373 4,177| 23,907
Aug...... 46,612| 46,558 54 89} 1,423(48,210| 13,053| 6,665} 45,011| 1,488} [,036 128 453 212 4,191} 23,791
Sept......|46,398] 46,377 21 90; 1,571148,147| 13,007 6,737 45,189 1,491 566 127 472 65 4,220| 24,200
Oct......[47,367] 47,203 164 126} 1,408(48,993| 13,003|76,779] 45,396| 1,483 974 1251 476 —80 4,206] 24,608
Nov. 48 ‘010 47,885 125 133] 1,555/49, 752 »12,907 7'6 7821745 96971 463 1,167 146 449| —211 r4 274 P24 732
Week ending—
1966
Nov. 2........ 43,019] 42,958 61 610| 1,770(45,472) 13,257| 6,167] 43,089 1,154 805 156 435 13 4,090( 23,380
| JO. 43,474] 43,281 193 661 1,890(46,100{ 13,258| 6,185 43,406 1,163 740 162 435 17 3,735 23,355
16........143,415| 43,265 150 726| 1,951{46,165{ 13,259| 6,212} 43,765 1,168 714 130 452 59 4,007} 23,354
23,0000 42,977] 42,959 18 455 2,450145,967] 13,257} 6,230{ 43,876| 1,180 707 148 409 258 4,048} 22,923
30........ 43,527] 43,171 356 650{ 1,902|46,191| 13,230} 6,241] 44,106 1,184 556 162 417 279 4,268{ 23,226
Dec, Toovn.nnn 43,792} 43,312 480 462| 2,014|46,399| 13,158| 6,252 44,210 1,188 452 162 415 255| 19,126] 4,062 23,188
14,....... 43,5971 43,264) 333 668 2,032|46,407( 13,158] 6,283] 44,603} 1,199 127 18! 412 63 4,256 23,518
) 43,492] 43,126| 366 485| 2,671/46,808( 13,158| 6,291 44,675] 1,188} 203 155| 416 32 4,304] 23,892
p1. DN 43,947| 43,263 684 559 2,777|47,468| 13,159| 6,297] 44,773} 1,191 352 154 425 52 4,188( 24,165
1967
Jan, 4........ 44,230] 43,697 533 566 2,493({47,491| 13,159| 6,311} 44,670( 1,194 375 167 529 —92 4,546| 24,662
H........ 44,553] 44,000 553 586( 2,217147,563| 13,159| 6,344] 44,445| 1,214 510 143 435 150 4,331 24,499
18........]43,937] 43,797 140]  218| 2,111[46,384] 13,158} 6,348| 44,004| 1,221 565 149] 445 209 4,363| 23,661
25,00 43,9401 43,906 34 538| 2,026|46,581| 13,158] 6,360| 43,567 1,234 699 174 410 307 4,2801 23,989
Feb. 1........143,698] 43,698!...... 176} 2,267|46,216| 13,159| 6,375| 43,343 1,242| 598 138 431 344/ 19,654 4,255| 23,909
8..... 44 ,133] 43,928 205 354} 2,017|46,630| 13,159] 6,392| 43,405 1,252 448 145 482 3931 20,056 3,793| 23,849
15........ 44,244] 43,987 257 456| 1,920(46,747] 13,159{ 6,402| 43,614] 1,260 704 141 436 423 3,997| 23,726
22........J44,317] 43,844 493 477) 1,855[46,811| 13,144| 6,420| 43,568] 1,252 686 128 434 588| 19,720} 4,093| 23,813
Mar. 1........]44,187] 43,942 245 167] 1,676]46,183] 13,108 6,433] 43,540| 1,253 579 127 444 615] 19,166/ 4,257| 23,423
P 44,550] 44,276] 274 202 1,553|46,451] 13,109| 6,447| 43,571| 1,271 451 132| 435 720 3,760( 23,187
15........ 44,563| 44,192 3N 173| 1,465146,271| 13,107| 6,463| 43 753 1,283 244 135 454 674! 3,986| 23,282
22,000 44,717| 44,378 339 302| 1,858|46,947| 13,108| 6,483} 43 718 1,304 592 137\ 436 604 3,945( 23,692
29, .00 44,659) 44,529 130 138} 1,577|46,480| 13,108} 6,496] 43, 1674 1,324 656 137 447 598 4,082) 23, 1329
Apr. S........ 45,012} 44,759 253 193] 1,361146,677| 13,108} 6,503] 43,680| 1,328 658 130 454 648 3,999 23,389
12.....000 45,013] 44,840 173 165] 1,463146,763| 13,108 6,517§ 43,914 1,340 612 135 465 634 3,873 23,!62
19,....... 44,9291 44,888 41 199 1,791147,024| 13,109| 6,529] 43,894 1,360| 795 120 465 506 4,060 23,580
26000000 45,142] 45 098 44 123} 1,493|46,888| 13,108 6,553} 43,754] 1,382 1,087 1o 469 511 4,158; 23, 1385

For notes see opposite page.
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Factors supplyving reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding | Deposits, other
| Treas- than member bank Member bank
Period ur Cur- Trea regerves, reserves
or U.S. Govt. securities ! cury rency | 0 %" with F.R. Banks Other
date Dis- Gold | oo | in | WY ER.
N cour&ts toat 2l To: stock | feneY cilr- hotds ac- i c
epur-t and |Float 3 _| cula- : counts . ur-
Towat | “out | chase | ad- || g | ton | | Treasd For gy PR | ooy o
right ments Banks coin 4
Averages of
daily figures
Week ending—
1967
May 3........ 45,597] 45,295 302 159| t,441|47,369| 13,109 6,566] 43,799] 1,383| 1,201 127 461 503| 19,570 4,053| 23,623
10........ 45,929] 45,469 460 88| 1,384(47,567| 13,109| 6,567{ 44,015| 1,396 1,050 143 4631 539| 19,636| 3,776 23,413
| Y 45,543] 45,243 300 148 1,512147,326| 13,108| 6,579| 44,136 1,404, 952 121 455 606 19,341 4,045 23,386
b2 45,5301 45,5304...... 75 1,532147,24t) 13,109/ 6,568} 44,073/ 1,391} 1,068 121 442 841] 18,982] 4,099 23,081
1 45,726 45,657 69 127] 1,150/47,08F) 13,109] 6,592] 44,198) 1,378 872 158 439 854| 18,883 4,176 23,059
b
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 4501  609| 19,183] 4,030] 23,213
1 IR 45,654] 45,587 67 [16| 1,708[47,552( 13,108| 6,608 44,598| 1,393 520 121 450 525 19,661] 4,106/ 23,767
28........145,940] 45,924 16| 165 1,408|47,642{ 13,108 6,610| 44,574 1,378] 968 126| 490\ 530| 19,293 4,254 23,547
July 5........ 46,809| 46,755 54 366| 1,231(48,543| 13,110 6,614} 44,856| 1,464 1,088 148/ SO8| 360] 19,841 4,043/ 23,884
12.0000nne 47,158} 47,101 57 74| 1,704(49,097| 13,110} 6,610] 45,256( 1,479| 1,073 134/ 484 470| 19,921 4,145 24,066
19,0000 46,471| 46,471...... 53| 1,847(48,455( 13,109] 6,603] 45,085| 1,477} 1,021 128 484/ 380| 19,592| 4,297| 23,889
26,0000 46,715| 46,715]...... 54| 1,632|48,479) 13,109] 6,616| 44,864 1,485| 1,188 116 468, 368| 19,716| 4,305 24,021
Aug. 2........ 46,833] 46,833!...... 119} 1,439{48,470| 13,094] 6,632] 44,849} 1,473 1,390 115 464 250/ 19,655 4,319 23,974
L NN ,931] 46,804 127 91| 1,385/48,536| 13,057 6,642| 44,985( 1,480 920 128 457 226, 20,038 3,922| 23,960
16,0000 46,716] 46,604 112 129 1,367(48,292( 13,057, 6,656] 45,135| 1,486 1,007 126] 471 198{ 19,583 4,180 23,763
23,0000 ,5041 46,504}.... .. 47| 1,614|48,238| 13,058, 6,674] 45,020| 1,497 1,021 133 442 257| 19,602 4,171| 23,773
30......0. ,249] 46,249|...... 46| 1,290(47,651( 13,044| 6,693} 44,918 1,495| 1,076 121 443 183( 19,151 4,324] 23,475
Sept. 6........ 46,693| 46,600 93 79| 1,410{48,247{ 13,008 6,714] 45,131| 1,495 697 133 471 110 19,932{ 3,993 23,925
13........ 46,207} 46,207|...... 70| 1,544 47 880| 13,007 6,726] 45,398| 1,483 202 126 491 103} 19,810 4,229( 24,039
20000000 46,055| 46,055|...... 106} 1,754|47 97[ 13,007| 6,739 45,223| 1,487 362 126 473 24} 20,021{ 4,295 24,316
27.0inen 46,452] 46,452|...... 74 1,530 48 193] 13,006} 6,759] 45,044 1,502 927 129] 454 37| 19,865 4,347 24,212
Oct. 4........ 46,976 46,976/. ... .. 144/ 1,495148,773) 13,006| 6,763] 45,107 1,500 866 125 477 54| 20,413] 4,229 24,642
) NI 7,563| 47,319 244 145( 1,418 49,247 13,007| 6,767| 45,407| 1,473( 1,002 127 502 93| 20,419| 3,980 24,399
18........ 47,802] 47,315 487 216} 1,402149,515]) 13,007| 6,781] 45,559] 1,484 942 131 485 —93f 20,795| 4,234] 25,029
P TN 47,098} 47,098{...... 58 564 48, 773 13 ,007| 6,792f 45,429( 1,482( 1,087 119 455 —210} 20,210 4,339( 24,549
Nov. 1l........ 47,220] 47,220],..,.. 80| 1,289(48,643| 12,978] 6,787} 45,341| 1,483 929 124 462 ~210| 20,279( 4,426/ 24,705
8.. ...]47,865] 47,710 155 132] 1,407|49,458| 12,9071 6,777| 45,563| 1,474 928 127 470; —184| 20,762 3,992} 24,754
1500000 47,8681 47,713 155 162| 1,487/49,5701 12,907| 6,782 45,878| 1,470 1,096 133 451] —240( 20,470(74,205|»24,675
22000000 47,837] 47,712 125 127| 1,777149,796| 12,906 6,782| 46, 1089 1,451} 1,051 148 442 —79i 20,383(74,238|v24,621
29, .0 48,396] 48,347 49 119} 1,548{50,117| 12,908|76, 1785 "46 347|71 457 1,570 175 432 —345 20 176|724, 4 224,647
End of month
1967
Septiieseciiinns 46,916} 46,916]...... 74| 1,714/48,860| 13,007| 6,741] 45,0311 1,463 778 117 491 38| 20,686| 3,853 24,539
OCt..vevernnees 47,390 470390(. ... 120! 1,309{48,873( 12,905|76,779(745,421{r1 45[ 697 135} 441 —208( 20,604| 4,67t 25,275
NOVieererennenn 48,954] 48,608 346 76| 1,780(50,869( 12,908} 6,789| 46,449| 1 '441| 1,581 168] 440 —161| 20.648|75.151[225.799
Wednesday
1967
Oct. 4,....... 47,319] 47,319}, ..... 138] 1,431]49,076) 13,009/ 6,758| 45,280) 1,497 525 134 478 73| 20,857| 4,368| 25,225
| PN 47,9911 47,3190 672 118| 1,262{49,519| 13,009/ 6,778| 45,625 l,490 914 129 510[ 102 20,536| 4,611| 25,147
18...0iute 47,592] 47,292 300 137| 1,772|49,562! 13,009 6,781 45,591 1,480 1,139 152 462) —192| 20,720| 4,655 25,375
25,0 ..., 47, 113) 47,1130, ... .. 64| 1,257]48,488) 13, 009 6,794] 45,421] 1,490 934 133 461| —219| 20,070| 4,859 24,929
Nov, l........ 47,556] 47,556]...... 151) 1,366(49,127| 12,909( 6,778] 45,472| 1,475 908 131 473| —210| 20,565| 4,698( 25,263
8. 47,713 47,713[...... 169( 1,094{49,030( 12,909 6,781} 45,853 1,477 599 137 474] —231( 20,411 4,375 24,786
15........ 47,830] 47,713 117 146| 1,539/49,569| 12,909| 6,782] 46,038( 1,465| 1,183 140 456 7| 19,971|74,776|724,747
22000000 48,176] 48,176|...... 90| 1,497/49,817} 12,909| 6,782] 46,343 1,457 933 175 432| —352| 20,520(74,731|725 251
29, . 0000 48,545| 48, 501 44 136| 1,354{50,094| 12, 1909 6,789] 46,488| 1,462| 1,768 147 414 —198 19, T2 5,102 7'24 814

1 U.S, Govt, securities include Federal agency obligations.
2 Beginning with 1960 reflects a minor change in concept; see Feb.
1961 BULLETIN, p 164,

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

For holdings of acceptances

on Wed, and end-of-month dates, see subsequent tables on F,R. Banks,
See also note 2,

4 Part allowed as reserves Dec. 1,

1959-Nov 23, 1960; all allowed

thereafter, Beginning with Jan, 1963, figures are estimated except for
weekly averages.
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BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

DECEMBER

1967

All member banks

Reserve city banks

New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
ings I‘;‘:_e ings P;':e ings P;_r:_e

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

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

held | quired Banks held | quired Banks held | quired Banks
1929—June....,.. 2,314 2,275 42 974 -932 762 755 7 —167 161 161 1 63 —62
1933—Jjune.......} 12,160] 1,797 363 184 179 861 792 69 69 211 133 78]....... 78
1939—Dec........ 11,473] 6,462f 5,011 3| 5,008 5,623 3,012] 2,611 2,611 1,141 601 540(....... 540
1941—Dec..... o] 12,812 9,422 3,390 5| 3,385| 5.142] 4,153 989 989 1,143 848 2951... 295
1945—Dec...... 16,027} 14,536[ 1,491 334 1,157| 4,118 4,070 48 —144 939 924 14/....... 14
1947—Dec........ 17,261] 16,275 986 224 762| 4,404] 4,299 105 67| 1,024] 1,011 13 6 7
1950—~Dec........| 17,391] 16,364} 1,027 142 885| 4,742] 4,616 125 67| 1,199 19 8 5 3
1956—Dec..... ...} 19,535] 18,883 652 688 ~36( 4,448] 4,392 57 =911 1,149 1,138 12 97 —86
1957—Dec.. ... ...] 19,420} 18,843 577 710 —133 ,336] 4,303 34 —105 1,136] 1,127 8 85 -77
1958—~Dec.. ... 18,383 516 557 —411 4,033] 4,010 23 —~81| t,077] 1,070 7 39 —31
1959—Dec........ 18,450 482 906| —424| 3,920] 3,930 ~10 —109| 1,038} 1,038|....... 104 ~104
1960—Dec. . . 18,527 756 87 669 3,687 3,658 29 19 10 958 953 4 8 —4
1961 —Dec........ 19,550 568 149 419) 3,834] 3,826 7 57 —50 987 987 vt 22 —-22
1962~ Dec........ 19,468 572 304 268| 3,863| 3,817 46 108 —62] 1,042 1,035 7 18 -1
1963—Dec........ 20,210 536 327 209| 3,951| 3,895 56 37 19| 1,056] 1,051 5 26 —21
1964—Dec........ 21,198 411 243 168| 4,083] 4,062 21 35 ~14| 1,083] 1,086 -3 28 —-31
1965—~Dec,..,.... 22,267 452 454 —2{ 4,301| 4,260 41 1t ~T70{ 1,143] 1,128 15 23 —8
1966—Nov........ 22,862 389 611 —222| 4,339 4,299 40 111 =71 1,079} 1,077 2 26 —24
€C. s oo o 23,438 392 557| —165| 4,583} 4,556 27 122 —95| 1,119 1S 4 54 —50
1967—-Jan........ 23,702 373 389 —16] 4,594 4,571 23 69 —46( 1,164] 1,136 28 151 —123
Feb........ 23,351 358 362 —4| 4,557} 4,511 46, 113 —67| 1,099 1,117 —18 46 —64
Mar........ 22,970 435 199 236! 4,612] 4,608 4 72! —~68] 1,133 1,122 11 26 —15
Apr.... 23,053 309 134 175| 4,644] 4,613 k)| 41 —=10] (,131] 1,140 -9 il —20
AY .o viennn 22,914 370 101 269 4,6141 4,583 31 19 12( 1,133] 1,127 6 5 1
June. . 23,098 420 123 297| 4,701 4,664 37 30 7| 1,150] t,138 12 15 -3
July.... 23,548 359 87 272| 4,787| 4,749 38 18 20f 1,152 1,162 —10 5 —15
Aug.. 23,404 387 89 298| 4,6331 4,619 14 8 6 1,1531 1,148 5 1 4
Sept. 23,842 358 90 268| 4,797 4,747 50 11 391 1,1721 1,169 K] 3
Oct..... 24,322 286 126 160| 4,888] 4,871 17 27 —10] 1,194] 1,188 6 2 4
Nov........ 024,334 1398 133 »265| r4,826] »4,784 P42 19 »23| »1,191] »1,178 »13 2 »11

Week ending—

1966—Nov. 2....] 23,380f 23,101 279 594] —315| 4,471] 4,463 8 43 =35 1,130 1,127 3 12| -9
9... 23,355] 22,977 378 646] —268 4,349] 4,326 23 213 ~—190| 1,095 1,092 3 43 —40
16... 23,354] 22,807 547 T —164] 4,215] 4,206 29 152 —123|1 1,071} 1,071....... 26 —26
23.. 22,923 22,739 184 439 —255| 4,261] 4,233 28] .0 28| 1,067{ 1,062 5 13 —8
30... 23,226) 22,766 460 636 —176| 4,361 4,345 16 90 —74| 1,063] 1,059 4 26 -22
1967—Apr. 5....] 23,389} 22,942 447 180 267 4,646] 4,628 18 97 =79 1,138} 1,145 —T|eeeinas -7
12... 23,162] 22,936 226 145 811 4,5211 4,515 6 49 —-43| 1,137 1,127 10 27 —-17
S19....] 23,5808 23,102 478 178 300| 4,586] 4,584 2 64 —62| 1,129] 1,134 =5 e -5
26... 23,3851 23,139 246 98 148 4,693] 4,666 27| i 27) 1,133} 1,133;....... 18 —18
May 3.. 23,623] 23,218 405 134 271] 4,788] 4,759 29 39 =10 1,171 1,172 —1 21 —22
10... 23,413] 23,084 329 63 266 4,684 4,620 64, 21 431 1,153] 1,147 [ 6
17. 23,386] 22,982 404 123 281| 4,585] 4,575 10 36 —=26| 1,123 1,127 —4f . . —4
24.. 23,081] 22,754 327 50 277 4,555 4,531 24/ ... 24| 1,108] 1,094 14]....... 14
3., 23,059{ 22,678 381 102 279| 4,551} 4,511 40(....... 40 1,126} 1,122 4.0 4
June 7....| 23,176] 22,845 331 77 254| 4,592] 4.563 29 7 221 1,139] 1,134 Sloaienes 5
14, .213] 22,858 155 43 3121 4,565] 4,551 14]....... 14 1,103] 1,101 b 2
21, .. 23,767} 23,506 261 91 170| 4,874] 4,865 9 27 —18] 1,157 1,159 -2 9 —11
28.. 23,547] 23,116 431 141 290| 4,677 4,663 14{....... 14| 1,156 1,150 6 2 4
July 5.. 23,884] 23,422 462 353 109| 4,921} 4,801 120 173 —531 1,191} 1,185 6 77 -7
12. 24,066] 23,423 643 69 574| 4,780] 4,719 [3 ] PN 6l 1,148] 1,143 ] P 5
19.. 23,889} 23,653 236 51 185 4,773 4,742 k] (PR, 31 Jd41] 1,138 K] IR 3
26.. 24,0211 23,589 432 54 378] 4,735] 4,727 8... 8 1,179f 1,170 L) IS 9
Aug. 2....} 23,974] 23,679 295 116 1791 4,800} 4,778 22 28 —6[ 1,189 1,183 6 2 4
9....] 23,960 23,589 371 91 280| 4.699] 4.684 15 ] 4] 1.177] 1173 4.0 4
16....§ 23.763] 23.381 382 129 253] 4.593] 4.578 15 6 9 ,135] 1.134 1 3 -2
23....] 23.773] 23,300 473 47 426 4,590 4,577 13,0000 13| 1,150] 1,140 10....... 10
30....] 23,475} 23,215 260 46 214 4,588 ,565 23(...00en 23 1,130] 1,129 i...... . 1
Sept. 6....] 23,925} 23,593 332 79 2531 4.701] 4,671 30 21 9! 1,172] 1,161 | 5 I 11
13....] 24.039] 23.653 186 70 316 4.664] 4.630 34....... 34| 1.147] 1,132 I5(...00e 15
20.. 24,316] 23,908 408 106 302| 4,782] 4,756 26 21 LIPS 41 IR TS & 3 | IR PO PR,
27.. 24,212| 24,001 211 74 137 4,858] 4,839 19)....... 19 1,202] 1,194 8l....... 8
Oct. 4....] 24,642| 24,229 413 144 269 4,955 4,929 26 4 221 1,206] 1,204 2finnn 2
1. 24,3991 24,150 249 145 104 4,804] 4,771 33 21 12} 1,177] 1,178 | P -1
18.. 25,029] 24,468 561 216 345| 4,925] 4,890 35 98 —63[ 1,198 1,198|..,.... 7 -7
25.. 24,549 24,359 190 58 132| 4,977 4,893 84(....... 84| 1,193] 1,187 [ 6
Nav. 1....} 24,705] 24,414 291 80 211 4,942) 4,919 23 s 18/ 1,179 1,180 ) | P, —1
8.. 24,754) 24,42 330 132 198 4,852F 4,82 28 3 250 1,197 1,194 3 10 -7
15, »24,675|724,170| 7505 162) ©343| 74,687| 4,658 29 36 r—17| »1,167f 1,159 Lo P n7
22....] »24,621]|724,404] »217 127 »90( »4,816| »4,797 19 29| »—10] »1,197] »1,186 U »11
29....| ¥24,647|224,273 »374 119| »255| »4,856] 74,808 P48 8 »40( »1,178] #1,173 ] P »5

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

(In millions of dollars)

Other reserve city banks Country banks
Period Reserves Borrow- Reserves Borrow-
ix}:gsRat Free u}:gsR at Free
B9 reserves R reserves
-{;‘:{:l Required Excess Banks E‘;{gl Required Excess Banks
1929—June.vavvrvnvaronnas 761 749 12 409 -1397 632 610 22 327 —305
1933—June 648 528 120 58 62 441 344 96 126 -30
1939—Dec.. 3,140 1,953 1,188 f.o......... 1,188 1,568 897 671 3 668
1941 —Dec.. 4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800
1945—Dec.. 6,394 5,976 418 9 322 4,576 3,566 1,011 46 965
1947—Dec. 6,861 6,589 2 123 148 4,97 4,375 597 57 540
1950—Dec.. o cniiiivannnns 6,689 6,458 232 50 182 4,761 4,099 663 29 634
1956—Dec......... Cerieas . 8,078 7,983 96 300 -203 5,859 5,371 488 144 344
1957—Dec, . oevivvrnnieeans 8,042 7,956 86 314 —228 5,906 5,457 449 172 277
1958—Dec....vvviiivinean 7,940 7,883 57 254 —198 5,849 5,419 430 162 268
1959—Dec..cevirrininnnas 7,954 7,912 41 490 —449 6,020 5,569 450 213 237
1960—DecC....o.vrevneinns . 7,950 7.851 100 20 80 6,689 6,066 623 40 583
1961—Dec,....... PRSP . 8,367 8,308 59 39 20 6,931 6,429 502 31 471
1962—DecC..cevirveerennn. 8,178 8,100 78 130 —-52 6,956 6,515 442 48 394
1963—Dec...ovevininnnnn, 8,393 8,325 68 190 —122 7,347 6,939 408 74 334
1964—Dec...cvvnvveeiinns 8,735 8,713 22 125 —-103 7,707 1,337 370 55 31s
1965—Dec......... etaeien 9,056 8,989 67 228 —161 8,219 7,889 330 92 238
1966—NOV.esevviriinarnrss 9,306 9,258 48 293 —245 8,528 8,229 299 181 118
Decieiarsnnes 9,509 9,449 6l 220 —-159 8,619 8,318 301 161 140
1967—Jan....oovivaniannen 9,584 9,567 17 97 —80 8,732 8,428 305 72 233
Feb.ovsviiiniannnnnn 9,439 9,408 3t 115 —84 8,614 8,315 299 88 211
Mario.oeoiinenennes 9,366 9,300 66 53 13 8,294 7,940 354 48 306
ApPLiviciiiiniiineans 9,397 9,382 15 53 —38 8,189 7,918 27N 29 242
May..ooiiiniiiinaa 9,319 9,282 37 46 -9 8,219 7,922 297 31 266
June......ooo0le 9,381 9,314 67 34 33 8,285 7,983 302 44 258
July.osoviiiiinneneas 9,564 9,542 22 10 12 8,403 8,095 308 54 254
Augiioinoe, veeean 9,557 9,509 48 32 16 8,448 8,129 319 48 271
Septieoivoinins e 9,649 9,623 26 32 -6 8,582 8,304 278 47 231
OCt.. .viviviinnnnnn. 9,878 9,860 18 42 —24 8,648 8,402 246 55 191
Noviiveveiiin e 79,899 29,834 P65 b | {4 78,816 78,538 »278 6l »217
Week ending—
1966—Nov. 2..........00. 9,382 9,348 37 344 -307 8,396 8,166 230 195 is
| FESN o 9,372 9,312 60 213 —153 8,538 8,247 291 177 114
16....... 9,297 9,270 27 362 —335 8,751 8,260 491 171 320
23000000 9,279 9,218 6l 228 —167 8,316 8,226 90 198 —108
30,00 9,244 9,174 70 34t —=271 8,558 8,188 370 179 191
1967—Apr. 5......00000n. 9,352 9,335 17 54 -37 8,253 7,834 419 29 390
12.. . 9,415 9,374 41 43 -2 8,088 7,920 168 26 142
19,...... 9,448 9,410 38 79 —41 8,417 7,974 443 35 408
260 0000innns B 9,437 9,398 39 50 —11 8,121 7,942 179 30 149
May 3....c.cc000nn 9,395 9,385 10 47 —-37 8,270 7,902 368 27 341
10, 0iieeienns . A4 9,349 65 13 52 8,162 7,968 194 29 165
| 9,344 9,319 25 57 -32 8,334 7,961 373 30 343
2 TR .e 9,272 9,220 52 23 29 8,145 7,909 236 27 209
K S 9,236 9,189 47 66 —19 8,146 7,856 290 36 254
June 7T...iiveieinen 9,274 9,232 42 19 23 8,171 7,916 255 51 204
4o N 9,227 33 8 25 8,285 7,979 306 35 271
e 9,456 9,437 19 35 —-16 8,281 8,044 237 20 217
P2 S . 9,363 9,331 32 75 —43 8,352 7,973 379 64 315
July S.ciiiiennnnne 9,537 9,456 81 28 53 8,235 7,980 255 75 180
1 9,460 46 11 35 8,632 8,100 532 58 474
9,607 67 2 65 8,302 8,165 137 49 88
9,582 26 11 15 8,499 8,110 389 43 346
Aug, 9,598 28 36 -8 8,360 8,120 240 50 190
9,579 44 52 -9 8,461 8,152 309 37 272
9,506 53 R X I PO 8,476 8,163 313 67 246
9,467 25 3 22 8,540 8,117 423 44 379
9,444 K2 J 38 8,275 8,077 198 46 152
Sept. 9,570 38 17 21 8,443 8,191 252 41 211
9,560 32 19 13 8,636 8,331 305 51 254
9,616 11 50 -39 8,736 8,364 32 35 337
9,662 2 22 —20 8,487 8,307 180 52 128
Oct. 9,783 44 68 —24 8,653 8,314 339 72 267
9,796 44 60 ~16 8,577 8,405 172 64 108
9,943 14 54 —40 8,949 8,436 513 57 456
9,866 58 10 48 8,456 8,413 43 48 -5
Nov. 9,897 20 28 -8 8,667 8,418 249 47 202
9,804 56 45 11 8,755 8,51t 244 74 170
»9 802 743 71 »—28 r8,977 »8,551 7426 55 371
79,862 748 34 v14 »8,698 »8,559 7140 64 »76
79,754 59 63 r—4 78,800 78,538 262 48 7”214
1 This total excludes, and that in the preceding table includes, $51 Total reserves held: Based on figures at close of business through Nov.
million in balances of unlicensed banks. 1959 ; thereafter on closing figures for balances with F.R. Banks and open-
ing figures for allowable cash; see also note 3 to preceding table.
Note.—Averages of daily figures. Monthly data are averages of daily Required reserves: Based on deposits as of opening of business each day.
figures within the calendar month; they are not averages of the 4 or § Borrowings at F.R. Banks. Based on closing figures.

weeks ending on Wed, that fall within the month. Beginning with Jan,
1964, reserves are estimated except for weekly averages.
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BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

. - . Related transactions with
Basic reserve position Interbank Federal funds transactions U.S. Govt. securities dealers
Less— Net— Gross transactions Net transactions
Reporting banks
K ang E Net Total L Bor-
week ending— XCess e oans row-
re- Bor- inter- | quinnie P ero%cnt %;:::’_’ c];::;s Sales to ings lNet
serves! | rowings | bank o!; a Pur- Sales |actionsz| of met | of net |dealers3} from oans
at F.R. | Federal : ve. chases S : selling dealers+
Banks | funds deficit |required buying bank
trags, reserves banks S
Total—46 banks
1967—0Oct. 4....... 83 51 877 —846 7.6 | 2,769 1,892 1,412 1,358 480 1,613 79 1,536
| S 42 72 1,624 | —1,654 15,2 | 3,337 1,713 t,551 1,787 163 1,512 73 1,439
18....u1. 24 131 1,163 | —1,271 it.4 | 2,985 1,822 1,477 1,508 345 1,459 70 1,390
25..0000e 18 {........ 751 —634 5.7 2,719 2,027 1,442 1,336 585 1,526 80 1,446
Nov, l....... 31 16 549 —534 4.8 | 2,532 1,983 1,402 1,131 581 1,680 5 1,605
| 45 49 1,272 | —1,276 1,6 | 2,935 1,663 1,381 1,554 282 1,507 71 1,430
15...0.00 44 90 1,170 | —1,217 11.3 | 2,761 1,591 1,354 | 1,408 238 1,343 82 1,260
22...00.. 42 57 839 —~855 7.8 | 2,976 2,137 1,592 1,384 545 1,536 74 | 1,462
29,000, 84 48 208 —~172 1.6 | 2,543 2,334 | 1,400 1,143 934 1,328 65 1,263
8 in New York City
1967—Oct, 4....... 24 |l 3 21 .5 847 844 599 249 246 913 79 834
| § [N 25 21 527 —~523 12.0 1,149 622 600 549 22 755 73 682
18....... 27 93 293 —~359 8.0 1,029 737 614 415 123 665 70 596
25, 00000 Y2 3 A 111 -37 8 934 823 620 315 203 777 80 696
Nov, 1....... 17 5 73 —61 1.4 897 824 586 311 238 1,002 75 927
B.o...... 27 | 299 —~271 6.2 985 686 539 446 147 877 77 800
15....... 22 36 312 —~326 7.7 967 655 605 362 50 753 82 670
22,....0 . 10 29 ~85 66 1.5 916 1,001 715 201 285 935 74 861
29, iuunn 35 8 —233 260 5.9 874 1,107 618 257 489 822 65 757
38 outside
New York City
1967—Oct. 4....... 58 51 874 ~867 13,2 1,922 1,048 813 1,109 235 702 (Lol 702
Ve 17 50 1,097 | —1,130 17,3 | 2,188 1,092 951 1,238 141 757 |oovvnnns 757
| £: T — 39 870 ~912 13.7 1,956 1,085 863 1,093 222 794 (..., 794
25,0000 44 |0, 640 ~596 9.0 1,844 1,204 823 1,022 381 749 |l 749
Nov. 1....... 15 1 476 ~473 7.1 1,636 1,159 816 820 344 677 |vevivnnn 677
....... 18 49 973 | —1,004 15.2 1,949 977 842 1,108 135 630 |........ 630
15,0000 21 54 858 ~891 13,7 1,795 936 748 1,046 188 590 |........ 590
22 0000 . 3t 28 924 ~920 14.0 | 2,060 1,136 877 1,183 259 601 |........ 601
29 . 49 40 441 —~432 6.6 | 1,669 1,227 783 886 445 506 |........ 506
3 in Ciry of Chicago
1967—O0ct. 4....... | S I —115 116 10.8 313 428 292 21 135 K7 2 R 34
| N =2 i 54 —55 5.3 399 345 309 89 35 30 |l 30
E- TSN N . 7 103 -~109 10,2 370 267 249 121 19 34 ... 34
25..... 6 |oieeenas 32 —26 2.5 386 353 268 118 85 1 59
Nov. {....... K PO —45 49 4.6 289 335 257 32 77 19 [ooaeen 19
eeaes 2 10 27 -35 3.2 367 340 288 78 52 17 [oooneen 17
1 —1 .1 333 333 291 42 42 12 ..., 12
5 . -7 7 n 358 285 86 74 2 P 7
77 7.3 315 392 267 48 125 |ovviinni]onnnen Y P
33 others
1967—Oct. 4....... 57 51 989 ~983 17,9 | 1,609 620 521 1,088 99 668 |........ 668
| § WA 18 50 1,043 | —1,075 19.6 | 1,790 747 641 1,149 106 728 |.oiaen 728
18....... -3 3t 768 ~803 14.4 | 1,586 818 614 971 203 760 |........ 760
25, 0000, 38 [Leaennen 608 ~570 10,3 1,458 850 555 904 296 690 o 690
Nov, l....... 11 11 522 ~521 9.4 | 1,346 825 558 788 267 659 |..viuun 659
| F 16 39 946 ~970 17.6 | 1,583 637 553 1,029 83 613 {........ 613
15......0 23 54 858 ~890 16.4 | 1,461 603 457 1,004 146 578 |..uiusn 578
22,0000 26 28 912 ~913 16,6 1,690 778 592 1,097 186 594 ..., 594
29,0000 48 40 518 ~-509 9.4 | 1,353 835 516 838 320 506 |...000nn 506
1 Based upon reserve balances, including all adjustments applicable to 4 Federal funds borrowed, net funds acquired from each dealer by
the reporting period. Carryover reserve deficiencies, if any, are de-  clearing banks, reverse repurchase agreements (sales of securities to
ducted, dealers subject to repurchase), resale agreements, and borrowings secured

2 Derived from averages for individual banks for entire week. Figure by Govt, or other issues.

for each bank indicates extent to which its weekly average purchases X

and sales are offsetting. Note.—Weekly averages of daily figures. For description of series
3 Federal funds loaned, net funds supplied to each dealer by clearing and back data, see Aug. 1964 BULLETIN, pp. 944-74

banks, repurchase agreements (purchases of securities from dealers

subject to resale), or other lending arrangements,
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DISCOUNT RATES 2083

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advanges to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
Nov. 30 date rate Nov. 30 date rate Nov, 30 date rate
BOStON. «vvvnieiiiiraniariiianns 414 Nov, 20,1967 4 5 Nov, 20, 1967 415 514 Nov. 20, 1967 5
New YOrK. cooiearsneinaennsnes 414 Nov, 20, 1967 4 5 Nov, 20,1967 414 6 Nov, 20, 1967 514
Philadelphid...eneeererennnnns 414 Nov. 21, 1967 4 5 Nov. 21, 1967 4lh 514 Nov. 21, 1967 5
Cleveland.........ovvviiinenn 414 Nov, 20, 1967 4 5 Nov, 20, 1967 415 6 Nov. 20, 1967 514
Richmond.,.....oovvinennnnnn . 4145 Nov. 20,1967 4 5 Nov. 20,1967 414 514 Nov. 20, 1967 ]
Atlanta., ... PPN 414 Nov. 20, 1967 4 5 Nov. 20, 1967 415 614 Nov. 20 1967 6
Chicago.vivivvneanns PP 41 Nov. 20, 1967 4 5 Nov, 20,1967 41 5& Nov. 20 1967 5
R T T 415 Nov. 27,1967 4 5 Nov, 27,1967 4 5 Nov. 27 1967 5
Minneapolis...covevvvinrsannnens 414 Nov, 20, 1967 4 5 Nov. 20, 1967 414 514 Nov, 20 1967 5
Kansas City, o ovvvivainnvennnnns 4] Nov, 20, 1967 4 5 Nov. 20, 1967 415 51(i Nov. 20, 1967 5
Dallas. couerenvnrianesrnennnens 414 Nov, 20, 1967 4 5 Nov, 20, 1967 414 514 Nov. 20, 1967 5
San Francisco.....ovvvivnvenins 414 Nov. 20, 1967 4 5 Nov. 20,1967 414 514 Nov, 20, 1967 5
! Discounts of eligible paper and advances secured by such paper or 2 Advances secured to the satisfaction of the F.R. Bank. Maximum

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

maturity: 4 months.

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

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. X Range F.R. Range FR.
Effective (or level)~! Bank Effective (or level)—| Bank Effective (or level)—| Bank
date all F R. of date all F.R. of date all F.R of
Banks N.Y. Banks N.Y. Banks N.Y.
In . 1959
effect Dec. 31, 1941.....0 1 -1% | 1 1% | 15 | Mar. 6.0 o] 2143 3
14 16eeeevnnenrennens 3 3
1942 13 May 29....c0ivvnvnnnas]| 3 314 3
Apr. 11, ... ... iiiiunn., 1 1 134 June 12..........000uns 315 315
Oct. 15,0 iiiavnnnninns i%—l 1 2 315-4 4
30..... i 15 th 2 4 4
2l
1946 %:/4
APL. 250 0ieenninenand| T 151 1 3 1 %
May 10......... 1 1 74 3Q
231
2 3 -3 g
1948 234
Jan, 12,00 0000iiiinnnn | -4 114 3
19,000 iievennnn 114 1% 3 1963
Aug. 13........0 1Y-114 11 July 17..... PN el 3 =31 3&
eerenaes . 114 1 3 26, 0ciiiiieneaaes 314 3
Hed 1964
1950 3
Aug. 2. | ALY | 1Y 3 Nov. 24....0cnenenns el 3% 4
1953 gl Dy 6 1963 4 4l 415
ec. 6.....
Jan, 16 veveniiieennass| 1342 2 Zé 13 ciiiiiinnenss 4% 415
23 PRI 2 2 2Y4
i
1954 1? 44-4% 4
Feb., S.vivieviiininnnins 13/4-2 }i/ éz 4 _4% 414
sesesesirerrannna 4
Apr. 14..00] SRR I -137 14 2 a4
May 21000 i 2 | an

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

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

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

agamst U.S. Govt. obligations was the same as its discount rate except
in the following periods (rates in percentages): 1955—May 4-6,

Aug. 4, 1.85; Sept. 1-2, 2,10; Sept. 8, 2.15; Nov. 10, 2.375; l956—Aug
24-29, 2.75; l957——Aug 22, 3.50; 1960-—Oct 31- Nov 17, Dec, 28-29,
2,75; 1961 —Jan, 9, Feb, 6—7 275 Apr. 34, 2.50; June 29 2.75; July
20 Jl Aug 1-3, 250 Sept. 28-29 2.75; Oct S, 2.50; Oct_23, Nov. 3,
7 962—Mar. 20— 2l 2,75; 964—Dec 10, 385 Dec. 15, l7 22, 24
28, 30 31, 3.875; l965—]an 4—8 3.875.
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DECEMBER 1967

RESERVE REQUIREMENTS OF MEMBER BANKS
(Per cent of deposits)

Requirements through July 13, 1966 Requirements beginning July 14, 1966
X Net Time deposits4
Net demand deposits2 demand deposits2 (all classes of banks)
Time
deposits Other
Effoctive dato! Central l(all Effective date! time deposits
fective date ntra classes ective date
reserve stii;ve Cl;)unl:ry b (1’1‘1; ) Risi:;" C:u:;ty savings L
city anks anks anks | deposits n ex-
banks? banks banks Sgpmti(l)- cess of
lion $5 mil-
lion
In effect Dec. 31, 1949..,....] 22 18 12 5 1966—July 14, 21....... Js164 512 54 54 5
1951—Jan, 11, 16...000000 | 23 19 13 6 Sept. 8, I5..viiei]iriiiii]iveniindfeiianni]iiinia 6
Jan, 25, Feb.1.......] 24 20 14 |........
1953—July 9, 1............] 22 19 13 evseenn 1967—Mar. 2...........].. 3 314 aees
1954—June24 1600cceicaaes] 21 eirees 5 Mar. 16, ...vovvvelninnii]ineenns 3 K I P
Jul 9, Aug. 1.......] 20 8 N PN
1958-—-Feb 27 Marl....... 19%4 1714 11145 eees In effect Nov. 30, 1967....f 161 12 3 3 6
Mat.20 Apr.l.......] 19 17
Apr. Teiiiiiniennesd] 18
2 R I 1614
1960—Sept. | [P T 27 T I Present legal
N P I A I 1 tameene requirement:
l962—Ju]y 28 (€ 70N PR PP Minimum...ooveeinenas ] 10 7 3 3 3
Oct, 25, Nov. Lssveaofenvaanne]enens .. 4 Maximum........ eesvend] 22 14 10 10 10

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

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

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

4 Effective Jan. 5, 1967, time deposits such as Christmas and vacation
club accounts became suhject to same requirements as savings deposits,

S See preceding columns for earliest effective date of this rate.

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

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS
(Per cent per annum)

Rates Nov. 1, 1933—July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type and maturity
of deposit Nov. Fiah. Jan, Jan. Jan. Jlu_,ly I;civ. D6ec. Type of deposit legy S;gt
1933 | 1935 | 1936 | 1957 | 1962 | 1963 | 1964 | 1965 1966 1966
Savings deposits: Savings deposits........... 4 4
2 months or more,......J 3 2% 214 3 4 4 4 4 Other time deposits:!
Less than 12 months.,...|] 3 214 2% 3 3 3 4 4 Multiple-maturity:
Other time deposits:?! 0 days or more....... 5 5
12 months or more,,.....J 3 21 21 3 4 4 41 514 Less than 90 days..... 4 4
6 months to 12 months...| 3 2 214 3 3!2 4 41 5Y (30-89 days)
90 days to 6 months......|] 3 2 2 214 2} 4 41 5 Single-maturity:
Less than 90 days........|] 3 2 1 1 1 1 4 5 $100,000 or more...... 5& 514
(30-89 days) Less than $100,000.... 5 5

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

. Note.~~Maximum rates that may be dpuud by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q.

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

MARGIN REQUIREMENTS
(Per cent of market value)

Effective date
Regulation
Jan, 4, Apr. 23, | Jan. 16, Aug, 5, Oct. 16, July 28, Julg 10, Nov, 6,
1955 1955 1958 1958 1958 1960 1962 1963
Regulation T';
For extensions of credit by brokers and dealers on
listed securities. .. oviveveinoenntrioraracianes 60 70 50 70 90 70 50 70
Forshortsales.....cooieevivonnnaninasencnnnns 60 70 50 70 90 70 50 70
Regulation U;
For loans by banks on stocks....... ererrereeen 60 70 50 70 90 70 50 70

Note.—Regulations T and U, prescribed in accordance with Securities
Exchange Act of 1934 limit the amount of credit that may be extended on
a security by prescribing a maximum loan value, which is a specified per-

centage of its market value at the time of extension; margin requirements
are the difference between the market value (100 per cent) and the maxi-
mum loan value,
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BANK DEPOSITS; OPEN MARKET ACCOUNT

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

2085

(In millions of dollars)
Reserve city banks Reserve city banks
All All
Country Country
Item member . Item member .
New City banks New City banks
banks [ yor of Other banks | yorn of Other
City |Chicago City | Chicago
Four weeks ending Oct. 11, 1967 Four weeks ending Nov. 8, 1967

Gross demand—Total..,.|155,612 | 32,091 6,977 | 56,629 | 59,915 |Gross demand—Total....|158,160 | 32,868 | 7,038 | 57,656 | 60,598
Interbank. .. 17 178 , 691 1,268 8,025 ,196 Interbank...... Cevees 17,230 | 5,662 1,273 8,071 ,225
US. Govteowvvvvnnnen 5 125 1,319 319 1,913 1,575 US. Govtiuvvvvvnnnnn 821 1,605 326 2,330 1,560
Other.......... ... 133, 1308 25,082 | 5,390 | 46,692 | 56,145 Other........ e 135,109 | 25,602 | 5,439 | 47,255 | 56,814
Net dcmandl J122, 771 22,772 | 5,493 | 44,038 | 50,467 [Net demand!.,......... 124,728 | 23,041 5,502 | 45,129 | 51,057
Time. . vvveiniinnnenns 146, 213 20,588 5,973 | 55,390 | 64,262 [Time...cvcvcovirannerns 147, 1223 20,795 | 5,981 | 55,558 | 64.889

Demand - balances due Demand balances due
from dom. banks...... 8,317 286 157 1,971 5,905 from dom. banks...... 8,305 273 150 1,958 5,925
Currency and coin,,.....] 4,213 345 83 1,289 2,496 |Currency and coin.......] 4,248 348 89 1,294 2,516

Balances with F.R, Balances with F.R.
Banks......... 20,180 | 4,505 1,106 8,451 6,118 Banks...oveiviiiianns 20,512 | 4,576 1,104 | 8,642 | 6,190
Total reserves held.......| 24,393 4,850 1,189 9,740 8,614 |Total reserves hetd.. ... 24,760 4,924 1,193 9,936 8,706
Required............. 24,073 | 4,824 1,187 | 9,715 | 8,348 Required........ . 24 417 | 4,882 1,190 | 9,900 | 8,445
EXCESStvuvriiiiiiinnn 320 26 2 2 266 | EXCESSsvaviraeienns . '343 42 3 36 261

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

due from domestic banks.

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

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)
Outright transactions in U.S. Govt. securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch.,
maturity Exch.
(i"):ﬁ_s_s Grloss Redemp- (;)ll-ﬁfs Grloss Redemp- Gpn;ﬁ‘ss Gr;)ss shifts, Gp';ﬁ,ss Grloss or
sales tions sales tions - sales or - sales maturity
chases chases chases reqemp- chases shifts
tions
1966—Oct........[ 1,281 893 320 1,281 893 320 oo I P [ERTIPII N P
N 860 223 323 860 223 323 Cierrer]ieerinans| 6,456 Y —6,253
i) W PN 405 736 PN 405 15 |, ) & P
904 656 439 904 656 439 s R T PR cenee
812 |........ . 305 812 |....i.vs. 305 . Ceveeans —2,457 [ 2,595
1,496 |[....... 704 1,395 [......... 704 P R o I I
975 206 415 859 206 415 10 |..... [T N SO |oeeveiii]ieinennns
1,146 107 412 936 107 412 Verrene]aeesanaan —2,879 107 2,879
1,681 567 223 1,332 567 223 | r 2 P PR . 185 55
1,221 956 94 1,221 956 94 [ T T T
.. 591 440 400 591 440 400 [.o.iiiiiifienn e —1,225 L. 1,338
Sept.o....oof 1,110 623 127 219 623 127 24 Y 121 44
Octivovuinn 700 27 200 700 27 200 |........ A T T T N
I
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 in U.S. tions Under
Exch Exch Govt. (net Ix;e- Out- relllaur- change!
Xxch, XCh, secur- purchase - chase
Gx;?rs_s Gross | or ma- %‘:ﬁ_s_s Gross | or ma- c;fﬂfs Gross ities agree- "g:‘tt’ agree-
chases sales ;tlg;g chases sales ;ll‘x:;‘g chases sales ments) m::tts,
275 275 69 4 21 94
1,775 1,153 937 3 56 996
3, V751 3,746 370 15 47 466
1,693 2,320 —818 4 —124 —972
3,253 3,253 507 3 37 546
3,399 3,253 938 -7 4 948
1,727 1,529 552 -1 57 606
1,438 1,459 606 2 —98 499
753 992 652 21 45 719
286 370 87 —13 —45 28
450 450 —249 —14 | —263
453 453 361 —12 104 453
1,427 1,427 474 1 —104 370

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

bankers’ acceptances.

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

(In millions of dollars)

Wednesday End of month
Item 1967 1967 1966
Nov. 29 Nov, 22 Nov. 15 Nov. 8 Nov. 1 Nov. Oct. Nov,
Assets
Gold certificate account. .o vveeencvenans serasenens 10,498 10,510 10,511 10,541 10,543 10,498 10,553 10,852
Redemption fund for F.R. notes................... 1,895 1,890 1,892 1,867 1,866 1,894 1,857 1,815
Total gold certificate reserves. .o veervveirsianeas S 12,393 12,400 12,403 12,408 12,409 12,392 12,410 12,667
10T P 350 357 354 358 36! 351 360 293
Discounts and advances:
Member bank borrowings. ..oveviiiveioiinraaes 136 90 146 169 151 76 120 445
Other..veviiientinsenecrisrrarsascarens P I [P S P A S 13
Acceptances:
Bought outright..vcovivirivernieiiionisinesnnes 59 54 54 54 54 59 54 54
Held under repurchase agreements.. ...ocoveeveesleeeeiini oo, S TR U R PN 77
Federal agency obligations—Held under repurchase
ABTEEMENLS s v o vvraneneannrrann bearaesieenaae, b S N D PN b I
U.S Gowt securities:
Bought outright:
BillS s o voorennnneecnnnnnnn e, eovn.| 15,496 15,171 14,894 14,894 14,737 15,603 14,571 11,473
Ccrtlﬁcates—Specml......................... ............................. S S A [ PETIEE
NOES. .+ evremanneeennn ek 260008 | 2600187 | "260804 | 360198 | "a6 08 "] 2608 | 26lisk | 217278
Bonds.......... Cerieeee e, e 6,087 6,087 6,015 6,621 6,621 6,087 6,621 6,188
Total bought outright......cocvvvviiriernenans, 48,501 48,176 47,713 47,713 47,556 48,608 47,390 43,290
Held under repurchase agreements eseesereranan 42 | ) 2 R 323 .. 622
Total U.S, Govt. securities............. ceesannaaal] 48,543 48,176 47,825 47,713 47,556 48,931 47,390 43,912
Total loans and securities. ... veveereresrereens, ..| 48,740 48,320 48,030 47,936 47,761 49,089 47,564 44,501
Cash items in process of collection........ P 7,134 7,707 8,604 6,930 7,476 7,023 6,697 7,212
Bank premises...ooeviearenenene hesarsanareaa. 112 11 1 111 111 111 111 103
Other assets:
Denominated in foreign currencies, ....oovevn.., . 1,307 1,450 1,043 985 954 1,307 953 709
IMF gold deposited!...... P 233 233 233 233 233 233 233 211
Allother,........... e eartre ity 194 162 152 583 551 197 544 232
Total a8sets. . v ovrersvrnrananns Cherirneseesesead] 70,463 70,740 70,930 69,544 69,856 70,703 68,872 65,928
Liabilities
F.R.00tes.....couunn e, [ 40,994 40,866 40,569 40,406 40,030 40,936 39,974 38,953
Deposits:
lSlcmber bank reserves.,....... l?.;g} 20.3%‘3) 1?,?;; 20,54;; 20,3‘6)3 2(1),23211 20,gg74 19,(2)93
US. T —G | » » N 99
Foreig;e.a.s?f?f ver enera o 147 175 140 137 131 168 135 196
Other:
IMF gold depositl 233 233 233 233 233 233 233 211
Al other...... . 181 199 223 24t 240 207 208 188
Total deposits.e.ererenress. . e 22,041 22,060 21,750 21,621 22,077 22,837 21,877 19,987
Deferred availability cash items. ... 5,780 6,210 7,065 5,836 6,110 5,243 5,388 5,432
Other liabilities and accrued dividends. . 301 303 284 289 286 337 286 271
Total liabilities. ....ovvvvennerenernieenannns .. 69,116 69,439 69,668 68,152 68,503 69,353 67,525 64,643
Capital accounts
Capital paid in 592 590 590 590 590 591 590 568
ur’})lus.'i J N 570 570 570 570 570 570 570 551
Other capital accounts. .. ........ 185 141 102 232 193 189 187 166
Total liabilities and capital accounts.....oavev0r00.] 70,463 70,740 70,930 69,544 69,856 70,703 68,872 65,928
Contingent liability on acceptances purchased for
foreign correspondents....p.......P........... . 153 163 166 164 161 151 163 203
U.S. Govt. securities held in custody for forei
ocount, oourities eld in custody for el o410 | 406 | 8,033 | 7,830 | 787 | o456 | 7,86 | 7,450
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R, notes outstanding (issued to Bank)............ 43,285 43,032 42,838 42,559 42,527 43,279 42,548 41,599
Collateral held against notes outstanding:
Gold certificate account...ceovvrveereres 6,589 6,549 6,664 6,714 6,589 6,714 6,442
Eligible paper. coveveserrcriiassnransseees R IS S O O N 48
U.S. Govt. securities, . ccovvvuienss 37,461 37,471 37,371 37,281 37,941 37,281 36,471
Total collateral........ Ceieeeeieaes 44,050 44,020 44,035 43,995 44,530 43,995 42,961

1 See note 1(b) to table at bottom of p. 2144.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON NOVEMBER 30, 1967
(In millions of dollars)
Phila- . . . Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. [ Minne-
Item Total | Boston del- 0 sas Dallas { Fran-
York phia fand | mond ta cago | Louis | apolis City cisco
Assets
Gold certificate account. .. ......... 10,498 627 2,252 639 725 1,013 655] 2,029 403 199 406 375( 1,175
Redemption fund for F.R., notes. . . ... 1,894 105 463 99 151 174 102 329 66 31 72 68 234
Total gold certificate reserves........| 12,392 732y 2,715 738 876 1,187 757 2,358 469 2310 478 443 1,409
F.R. notes of other Banks,,........ 552 53 166 26 35 32 55 32 21 13 27 23 69
Other cash,......... v N 351 22 44 7 44 21 41 64, 33 4 18 14 39
Discounts and advances:
Secured by U.S. Govt. securities. . . 76 2 13 4 * 7 2 27 3 & 11 2 5
Other,....covovvns e N O N U S I R PO [P P R PO
Acceptances:
o&;htoutright ......... ereeena h1'] I 1] I PN N . Y P N S IS P PP I IS ISP P
Held under repurchase agreements.[.......].. PP e e O PR PR PN PP P I R I ]
Federal agency obligations—Held
under repurchase agreements... ... 23...... . x| [ AN S P s . NP PR N P DU P
U.S. Govt. securities:
Bought outright. . .o .vvvvvvennnns 48,608] 2,540 12,700 2,448] 3,710/ 3,454 2,612( 7,565 1,724 9751 1,916 2,027 6,937
Held under repurchase agreemcnts 323,00 323 e N P I ) D PR R P
Total loans and securities. .......... 49,089 2,542 13,118| 2,452 3,710 3,461| 2,614| 7,592 1,727 975 1,927 2,029| 6,942
Cash items in process of collection...] 9,186 568 1,681 524 684 714 795 1,543 469 304 576 501 827
Bank premises......ocenvn. Ce e 1t 3 10 2 5 7 20 9 3 16 9 9
Other assets:
Denominated in forelgn currencies.] 1,307 63 1340 68 118 68 81 189 46 31 57 16 170
IMF gold deposited2............. 233 .00 0n 233(. oo P R I Y Y PN PR Y P
Allother............. e 197 9 51 1 16 15 10 30 7 5 8 8 27
Total assets. oo vviiiiiiinnisn 73,418] 3,992| 18,358 3,828| 5,488| 5,505 4,373 t(,B26| 2,781| 1,565 3,107 3,103} 9,492
Liabilities
F.R. nlotes ............ e 41,488] 2,460, 9,678] 2,395 3,342} 3,804| 2,355| 7,296 1,524 698! 11,5491 1,385 5,002
Deposits:
Member bank reserves............ 20,648, 843| 5,899 858 1,364 908( 1,179 2,903 734 521 920 1,132/ 3,387
U.S. Treasurer—General account,.] 1,581 84 506 79 70 114 75 132 105 64 95 91 166
FOreign..ooveviirrieenaiaiens e 168 7 364 7 3 7 9 20 5 4 6 8 18
Other:
IMF gold deposit 2......... 233....... X K | Y P P PP Y P Y P PP P
Allother, ........ PP eeee 207 * 165 1 * 6 1 1 1 * 2 { 29
Total deposits......vvvn. e e .1 22,837 934| 6,867 945| 1,447( 1,035 1,264] 3,056 845 589 1,023 1,232} 3,600
Deferred availability cash items...... 7,406 517| 1,362 401 556 570 654 1,223 355 240 463 397 668
Other liabilities and accrued dividends 337 16 100 16 25 22 17 50 1 7 14 14 45
Total liabilities s oo oo vevvvn e 72,068 3,927| 18,007 3,757 S5,370| 5,431 4,290 11,625 2,735{ 1,534 3,049 3,028/ 9,315
Capital accounts
Capital paidin................0.0 591 29 154 3 53 31 37 86 20 14 26 34 76
Surplus.....onviiiiiinenn. PPN 570 27 148 30 51 30 35 83 20 14| 25 33 74
Other capital accounts... ....... e 189 9 49 (4] 4 13 tt 32 6 3 7 8 27
Total liabilities and capital accounts..] 73,418} 3,992 18,358 3,828 5,488 §5,505| 4,373| 11,826| 2,781| 1,565 3,107| 3,103} 9,492
Ratio of gold certificate reserves to
F.R. note liability (per cent):
Nov. 30, 1967 2991 29.8) 28,1 30. 26,2 31,2 32.1 32.3 30.8] 33,0/ 130.9 32,0 28,2
Oct, 30.5 30.8 31.9 31,1 26.0 30.0 31.6 30.6 27.1 34.5 29.4 30.1 1.6
Sept. 30, 1967..... 31,0 34.8) 30.2] 29, 31,01 30, 31.4/ 313 30.9] 30, 31.0 31.3 31,0
Contingent liability on acceptances
purchased for foreign correspond-
entS... ... 151 7 438 8 14 8 9 22 5 4 7 9 20
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to
Bank)....c.ooiiieonns ] 43,279] 2,524] 10,136] 2,461] 3,568 3,917 2,456 7,546 1,592 728| 1,613} 1,498 5,240
Collateral hcld against notes out-
standing:
Gold certiﬁcate accoUnt. . vveenas 6,589 450 1,000 510 600 595 450 1,400 317 127 225 180 735
Eligible paper.....cvcvn. N P PO POUR PR S N PR U PN IR FUROY Y R
U.S. Govt. securities. .......ovun. ‘37 941 2,096 9,200 2,000{ 3,000 3,370 2,050 6,450 1,370 625| 1,400] 1,380 5,000
Total collateral................| 44,530f 2,546{ 10,200) 2,510, 3,600 3,965 2,500{ 7,850 1,687 752} 1,625 1,560 5,735

1 After deducting $967 million participations of other F. R, Banks.

2 See note 2 to table at bottom of page 2146,

3 After deducting $104 million participations of other F. R. Banks.
4 After deducting $113 million participations of other F. R. Banks.
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month

Item 1967 1967 1966

Nov. 29 Nov. 22 Nov. 15 Nov. 8 Nov. | Nov, 30 Oct, 31 Nov. 30

Discounts and advances—Total, .. ..ccoveavenennsn 136 90 146 169 151 76 120 458
Within 15 days........... veeiens ceenerans 132 85 141 165 148 73 118 442
16 days to 90 days......... eeeiier e 4 5 5 4 3 3 2 16
91 days to L ¥ear..vvuuuvnseaninvansosnnncrsarefesoniioiei]iiiciiiiidiinina, S I I N

Acceptances—Total, . .o.ovvvinnuenn 59 54 54 54 54 59 54 131
Within 15 days......... Ceraneens 12 10 11 9 7 11 7 88
16 days to 90 days...... Creeeeaaans PP 47 44 43 45 47 48 47 43
91 daysto | Year v vvvverrannvannoasoasenenns N PR P e I I AP Y N

U.S. Government securities—Total........ Cereaenn 48,545 48,176 47,830 47,713 47,556 48,954 47,390 43,912
Within 15 daysle e eereereenernncrreonnarenenes 2,237 2,045 2,128 8,308 8,987 1,568 8,466 2,043
16 days to 90 days......... iineeeen e 71569 7,467 6,640 7.646 6,460 7,658 6.895 8.346
91 daysto | year........ e, v, 20,998 20,923 21,507 15,431 15,781 21,987 15,701 24,692
Qver | year to 5 years........ e, 16,258 16,258 16,137 14,910 14,910 16,258 14,910 7,446
Over Syearsto IO years............. PP 928 928 883 883 883 928 883 988
Over 10 years..vvevevvsnetiiienrsssssainnnasns 555 555 535 535 535 555 535 397

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

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

{In millions of U.S. dollar equivalent)

. : . Nether- :

. Pounds Belgian | Canadian French German Italian Japanese Swiss

End of period Total sterling francs dollars francs marks lire yen g:ﬂﬁ.\?rs francs
1966—Dec...... 875 594 55 2 1 216 3 1 b4 3
1967—Jan.. oo vvrinnnnennns 397 319 55 2 1 15 1 1 . 3
=+ TP 293 228 55 3 1 t 1 t * 3
1 160 96 55 3 1 1 1 1 * 3
Apricccoiiieanes 184 121 55 3 1 1 1 1 * 2
May..... . 149 115 25 3 1 1 i 1 . 2
June....oviviiinnes 578 399 29 3 1 144 { ] . 2
July... e 579 566 4 3 1 2 1 1 * 2
AUBiveivrivennaaaans 866 761 3 3 1 94 1 1 * 3

BANK DEBITS AND DEPOSIT TURNOVER
(Seasonally adjusted annual rates)
Debits to demand deposit accounts! i
(in billions of dollars) Turnover of demand deposits
Period Leading SMSA’s | Total 232 Leading SMSA's | Total 232
Total g s Ao 226 Total ading s 226
SMSA’s SMSA’s

233 , (excl other, 233 , (excl. other,
SMSA's | N.Y. |Gothers2 | N.Yj | SMSA's | SMSA'S | Ny gothers2 | Ny) | SMSA'

1966—O0Ct.. . voevveeensss..] 6,065.4 | 2,551.8 1,364.9 | 3,513.6 | 2,148.,7 54.0 111,2 52,2 39,6 34,3

Novieeveiennansoon.| 6,078.5 2,566.6 1,373.8 3,511.9 | 2,138.1 54.6 111.3 52.5 39,6 33.9

DeCicivviessnnarene.] 6,406.5 2,844.6 1,405.1 3,561.9 2,156.8 56.9 12t.8 53.2 40.0 34.2

1967—Jan..cocieveerennas.} 6,409.1 2,847.3 1,362.2 3,561.8 2,199.6 57.2 1247 50.9 39.4 34,8

ebiasiierenieinies.] 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

7 F: L 6,315.9 | 2,756.6 1,386.8 3,559.3 | 2,172.5 54.8 117.2 51.2 39.1 33.9

Aproo.coivvenns 6,553.5 | 2,864.0 1,451.4 | 3,689.5 | 2,238.1 57, 123.0 54.2 40.8 351

6,348,2 2,734.5 1,409.2 3,613.7 2,204.5 54.8 115,2 52.0 39,2 33.9

6,637.2 | 2,904.1 1,476.4 { 3,733.1 2,256.7 56.5 120.0 53.4 40.1 34.4

6,688.7 2,857.1 1,560.5 3,831.6 2,271.1 56.8 119.8 55.5 40.7 34,5

7,067.8 3,185.7 1,575.0 3,882.1 2,307.1 59.0 128.5 56.6 41,1 .6

6,799.4 | 2,952.4 1,513.6 | 3,847,0 | 2,333.4 57.4 120.6 55.4 40.8 35.1

6A,993.0 | 3,102.4 1,537.7 | 3,8%0.6 | 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

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

All data shown here are revised. For description of revision, see Mar.
1967 BULLETIN, p. 389.
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(In millions of dollars)

U.S. CURRENCY

2089

Total Coin and small denomination currency Large denomination currency
End of period lgu‘l;:.
tion ! Total | Coin | $1 2 $2 85 510 $20 | Total | $50 $100 | $500 { $1.,000 | $5,000 {$10,000
590 559 36 | 1,019 4 1,772 | 1,576/ 2,048 460 919 191 425 20 32
758 695 4 (1,355 ] 2,73 2,545| 3,044 724 11,433 | 261 556 24 46
1,274 | 1,039 73 | 2,313 | 6,782 | 9,201| 7,834 | 2,327 | 4,220 | 454 801 7 24
1,404 | 1,048 65 | 2,110 {6,275} 9,119] 8,850 | 2,548 | 5,070 | 428 782 5 17
1,554 | 1,113 64 | 2,049 1 5,998 | 8,529| 8,438 | 2,422 | 5,043 | 368 588 4 12
1,927 § 1,312 75 | 2,151 | 6,617 | 9,940 9,136 | 2,736 | 5,641 307 438 3 12
1958, ...........] 32,193 | 22,856 | 2,182 | 1,494 83 | 2,186 | 6,624 | 10,288} 9,337 | 2,792 | 5,886 | 275 373 3 9
1959, ...........} 32,591 | 23,264 | 2,304 | 1,511 85 | 2,216 | 6,672 | 10,476} 9,326 | 2,803 | 5,913 [ 261 341 3 5
1960, ...........] 32,869 | 23,521 | 2,427 | 1,533 88 | 2,246 | 6,691 | 10,536 9,348 | 2,815 | 5,954 [ 249 316 3 10
1961, ........... 33,918 | 24,383 | 2,582 | 1,588 92 {2,313 | 6,878 ,935( 9,531 | 2,869 | 6,106 | 242 300 3 10
1962, ......... ..§ 35,338 | 25,356 | 2,782 | 1,636 97 2,375 | 7,071 | 11,395( 9,983 | 2,950 | 6,448 240 293 3 10
1963 .........0 ,692 | 26,807 | 3,030 | 1,722 | 103 | 2,469 | 7,373 | 12,109{10,885 | 3,221 | 7,110 | 249 298 3 4
1964............] 39,619 | 28,100 | 3,405 | 1,806 i 2,517 ] 7,543 | 12,717]11,519 | 3,381 | 7,590 | 248 293 2 4
1965............] 42,056 | 29,842 | 4,027 | 1,908 127 | 2,618 | 7,794 | 13,369|12,214 | 3,540 | 8,135 | 245 288 3 4
1966—0Oct...... J43,113 § 30,556 | 4,380 { 1,926 | 137 | 2,583 | 7,785 | 13,745/12,556 | 3,572 | 8,455 | 239 283 3 4
Nov.......] 44,245 | 31,499 | 4,447 | 1,996 | 137 | 2,684 | 8,076 | 14,159[12,747 | 3,632 | 8,583 | 240 285 3 4
Dec.......]| 44,663 | 31,695 | 4,480 | 2,051 137 | 2,756 | 8,070 | 14,201[12,969 { 3,700 | 8,735 | 241 286 3 4
1967—Jan........J 43,363 | 30,532 | 4,461 | 1,939 | 137 | 2,599 | 7,730 | 13,667(12,831 | 3,629 | 8,673 | 239 283 3 4
eb.......] 43,585 | 30,758 | 4,481 | 1,933 137 | 2,612 | 7,840 | 13,755]12,827 | 3,622 | 8,677 | 239 282 3 4
Mar.......] 43,583 ] 30,753 | 4,518 | 1,939 | 137 {2,599 | 7,801 | 13,759,12,831 | 3,621 | 8,683 | 239 281 3 4
Apr.......| 43,730 | 30,887 | 4,551 | 1,948 | 137 | 2,607 | 7,817 | 13,827|12,844 | 3,625 | 8,692 | 238 282 3 4
May......] 44,443 | 31,509 | 4,6 1,984 137 2,671 | 7,979 | 14,138(12,935 | 3,660 | 8,743 238 282 6 6
4,641 | 1,879 | 137 | 2,635 | 8,035 | 14,357(13,029 | 3,699 | 8,805 | 238 280 3 4
4,674 | 1,873 137 | 2,625 | 7,989 | 14,476(13,094 | 3,724 | 8,844 | 238 281 3 4
4,720 | 1,878 136 | 2,628 ,001 | 14,521113,186 | 3,749 | 8,911 238 281 3 4
4,752 5 1,886 | 136 | 2,621 | 7,949 | 14,451113,236 ] 3,751 | 8,959 | 238 281 3 4
4,803 | 1,913 136 | 2,658 | 8,013 | 14,572{13,325 | 3,766 9,031 238 283 3 4

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

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

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

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of dollars)

Held in the Treasury Currency in circulation 1
Tto ta&put- Al i Fi Hg%‘by 1967 1966
; standing s security or L
Kind of currency Oct, 31, against Treasur F.R. B::écs
1967 " | gold and | "oy y Banks | \Conys
silver an
certificates Agents Oct. 31 Sept. 30 Oct. 31

GOlda e vreerenrenianisnsinenns BRUUUTOT R ,905 | (12,409)

Gold certificates. . ..vevveiiiirnaares e (12,409) Lol

Federal Reserve notes, .. ... ... . v 2,548 |..........
Treasury currency—Total......... PN e , 765 (383)
Standard silver dollars.....coocivviiiiiiiiiine 485 3
Silver bullion. .. voevvevreninerinneenes PRI 483 380

Silver certificates......... teeaeanae eieeeriaaa (61 %) B PURPINNPIIRNN

Fractional coin.......oovveeeenes e 5,388 [......00nn

United States NOteS v o vvvreveerronrreaecnnas e k72 I PN

In process of retirement4. ............ PN e 87 oo
Total—0ct. 31, 1967, . v vvtvurennrrerenereennenns 562,218 | (12,792)
Sept, 30, 1967, ......... R 562,121 | (12)896)
Oct, 31,1966, 00 ivviianierenennieniians 560,548 (13,351)

1 Qutside Treasury and F.R, Banks.
outside the United States and currency and coin held by banks.
mated totals for Wed. dates shown in table on p. 2079.

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

Includes any paper currency held
Esti-

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,

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

4 Redeemable from the general fund of the Treasury,

Note.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
1961 BurLenN, p. 936,
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MONEY SUPPLY AND RELATED DATE
(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Money supply Money supply

Period Time Time U.S.

b g depgsits b R depgsits Govl.d

Currency eman . ac- Currency eman . aa- deman:
Total component co?:sg:x;m justed 1 Total component codr:gg:ént justed ! | deposits !

1964—Dec....... i . 159.3 34.2 125.1 126.6 164.0 35.0 1291 125.2 5.5
1965—Dec....... RN e 166.8 36.3 130.5 146.9 172.0 37.1 134.9 145.2 4.6
1966—NOV. . cvvriiieireorsssioenins 170.1 38.1 132.0 157.4 171.5 38.5 133,0 156.1 3.7
170.4 38.3 132.1 158.6 175.8 39.1 136.7 156.9 3.4

170.3 38.5 131.8 160.8 175.3 38.5 136.8 160,7 4.1

17L.5 38.7 1328 163.5 170.6 38.3 132,3 164,0 5.0

173.1 38,9 134.2 166.1 171.9 38.5 133.4 166.7 4.9

172, 39, 133.6 168.1 173, 38, 134.9 168.8 4.8

174.5 39.2 135.3 170.0 171.1 38.9 132,2 170.8 6.5

176.2 39.3 136.8 172.4 174,3 39.3 1351 173.0 3.9

177.9 39.5 138.4 174.6 175.8 39. 136,2 175 1 5.6

179.1 39.6 139.6 177.2 175.9 39.6 136.2 177.7 4.3

179.2 39.8 139.5 178.9 178.4 39.8 138.6 178.9 5.0

180.2 39.9 140.3 180.8 180.6 40.0 140.6 180.3 6.2

181.3 40.0 141.3 182.5 182.6 40.5 1421 181.1 5.2

Week ending—

1967—Oct. 4 180.3 39.8 140.5 179.5 179.6 19.7 139.9 179.5 6.1
11 180.9 39.9 140.9 180.1 180.6 40.3 140.3 179.9 5.2

18 180.5 40.0 140,5 180.9 181.1 40,1 141.0 180.3 6.7

25.. 179.6 39.9 139.7 18t.2 179.8 39.9 139.9 180.4 7.0

Nov. .. 180.3 39.8 140,5 181.6 181.6 39.7 141.9 180.9 6.3

8., 181.3 40.0 141.3 181.7 182.7 40.4 142.3 180,9 5.7

15,, 181.3 40.0 141.3 182.3 182.9 40.5 142.5 181.0 4.2

22.. 181.3 40,1 141.2 182.9 182.2 40.6 141.5 180.9 5.8

29 t81.1 40.1 141.0 183.2 182.1 40.6 1415 181.3 5.2

1 At all commercial banks,

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

Averages of daily figures, Money supply consists of (1) demand
deposits at all commercial banks other than those due to domestic com-
mercial banks and the U.S. Govt., less cash items in process of collection

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

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

Seasonally adjusted Not seasonally adjusted
Deposits subject to Deposits subject to
Member bank reserves! reserve requirements? Member bank reserves! reserve requirements?
Period
Non- Re- Time Pri- U.s Non- Re- Time Pri- U.S,
Total bor- vired Total and vate Govt, | Total bor- uired Total and vate Govt.
rowed | 9 savings | demand | deman rowed | 4 savings | demand | demand
1964—Dec.... .| 21.10 | 20.84 [ 20.80 | 216.7 104.2 107.4 5.1 (21,641 21.40 | 21,23 | 219.1 103.0 111.3 4.8
1965—Dec.....} 22,19 | 21.72 | 21.86 | 236.4 121.2 111.0 4,2 | 22,76 | 22,31 22,32 | 239.0 119.8 15,2 4.0
1966—Nov.....[ 22.43 | 21.86 [ 22.11 244.0 128.4 | 111.6 4.0 | 22,43 | 21.82 | 22,04 243.0 127.3 112.5 3.2
ec.....] 22,42 | 21.85 | 22,14 | 244.4 129.4 111.7 3.2 123,00 | 22.44 | 22.61 247.1 127.9 116.1 3.0
1967—Jan.....] 22,77 | 22.33 | 22.41 247.7 131.4 1.4 4.9 | 23,23 | 22.84 | 22.86 | 250.9 131.1 116.1 3.7
Feb.....] 22.99 | 22.65 22,63 | 251,0 133.6 112.4 5.0 | 22,85 | 22,49 | 22,50 | 250,2 134.0 111.8 4.5
Mar.. 23.41 .21 22,92 | 254.0 135,6 113.6 4.8 | 23,17 | 22,97 | 22,74 | 253.2 136.3 112.6 4.3
Apr.....] 23.46 1 23,30 | 23,08 256.0 137.2 3.1 5.8 (23.36 | 23,23 | 23,05 | 256.3 137.9 114,2 4.3
May.. 3.451 23,39 | 23,05 257.2| 138.6 114.5 4.1 123,28 | 23.18 | 22,91 256.5 139.4 111.2 5.8
June,...} 23,61 . 23,14 | 259.2 140.8 116.1 2,2 |23.52 | 23,40 | 23.10 | 258.9 141,3 114.2 3.4
July.. 23,84 | 23.80 | 23.45 | 262.4 142,5 116.7 3.2 | 23.91 23,82 | 23,55 | 263.2 143.1 115.1 5.1
Aug.....| 24,10 | 24,09 | 23,76 { 266.1 144.8 117.6 3.7 123,79 | 23.70 | 23.40 | 263.7 145,2 4.8 3.7
Sept.....[| 24.30 | 24.18 | 23.94 | 268.4 | 146.3 117.6 4.5 | 24.2 24.11 23.84 | 267.3 146.0 116,9 4.4
Oct.....] 24,61 24,43 24,30 | 271.1 147.4 § 118.1 5.6 | 24,61 24,48 | 24.32 | 271.1 146.9 118.5 5.7
Nov,»..] 24.75 24,64 | 24.41 273.0 148.9 118.8 5.3 124721 24,59 | 24.34( 271.9 147.6 119.7 4.6

1 Averages of daily figures. Back data on member bank reserves adjust-
ed to eliminate effects of changes in reserve requirement percentages.
Series 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 D, Private demand deposits include all demand deposits ex-
cept those due to the U.S. Govt,, less cash items in process of collection

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

Note,—Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Statistics, Board of Gover-
nors of the Federal Reserve System, Washington, D. C, 20551,
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CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
X Total
Bank credit assets.
net—
Treas- .G lTv:)t::\l
ury U.S. Government securities iabil- Capital
Date cur- ities Total and
Gold rcn;:y L Other and | depo(slits misc.
out- oans, capital, an ac-
stand- Total | pet 1,2 Ca‘:ml‘ Federal rsiiicel;-z net currency | counts,
ing Total savings Reserve | Other3 net
banks Banks
1947—Dec. 3l...occuuun 22,754 | 4,562 | 160,832 | 43,023 | 107,086 | 81,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950-—Dec, 30.......... .| 22,706 ,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1963—Dec. 20........... 15,582 | 5,586 | 333,203 189,433 | 103,273 | 69,068 | 33,552 653 | 40,497 | 354,371 | 323,251 | 31,118
1965—Dec. 3l...........f 13,733 5,575 | 399,779 |242,706 | 106,716 65,016 | 40,768 932 | 50,357 | 419,087 | 383,727 | 35,359
1966—Nov. 30...........] 13,200 6,200 | 412,400 |254,200 | 104,500 59,300 | 43,900 1,300 | 53,700 | 431,800 | 389,200 | 42,600
Dec. 31......... ..] 13,159 6,317 | 422,676 |261,459 | 106,472 60,916 | 44,316 1,240 | 54,745 | 442,152 | 400,999 | 41,150
1967—Jan, 25........... 13,200 6,400 | 418,800 {257,000 | 106,100 60,700 | 44,200 1,200 | 55,700 | 438,300 | 396,900 | 41,400
Feb. 22.. 10 6,400 | 420,700 §256,300 | 107,300 61,300 | 44,700 1,400 | 57,200 | 440,300 | 396,900 | 43,400
Mar. 29.. 6,500 | 426,100 §259,700 | 107,700 62,500 | 44,500 700 | 58,700 | 445,700 | 403,500 | 42,200
Apr. 26 6,600 | 430,600 |262.100 | 107,600 { 60,600 | 45,400 | 1,500 | 61,000 | 450,300 | 406,900 | 43,400
May 3l.......... 6,600 | 432,800 [263,000 | 107,800 | 60,300 | 46,100 | 1,400 | 62,000 | 452,500 | 408,300 | 44,200
June 30 6,612 | 439,966 |268,967 | 106,752 | 58,537 | 46,718 1,497 | 64,247 | 459,688 | 416,122 | 43,567
July 26... 6,600 | 442,600 {268,200 | 109800 | 61,500 | 46,900 1400 | 64,600 | 462,300 | 417.800 | 44,500
Aug 30., 6,700 | 445,600 |268,500 | 111,200 | 63,500 | 46,200 1,500 | 65,900 | 465,300 { 418,600 | 46,700
Sept. 27 6,800 | 451,200 {272.000 | 112,600 | 64,500 | 46,700 | 1,400 | 66,600 | 470,900 | 424.400 | 46,600
Qct. 257 ,800 | 454,700 [272,400 | 115,000 | 66,600 | 47,100 | 1,200 | 67,300 | 474,500 | 428,300 | 46,200
Nov. 29 7 7800 | 458,000 [273.000 | 117,000 | 67,100 | 48,500 | 1,300 | 68,000 | 477,700 | 431,400 | 46,300
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 4 Not seasonally adjusted Time U.S Government
Date
For-
De- De- . Treas- At
S:;; mand g:é' mand Com- | Mutual SP ‘:’s.t:l ‘;‘"g{'; ury coml, At
Total | quside |deposits | Total ooty depgsits Total lr)nerlfiall tS;aVil?g% Sy cash | and | FR
ad- ad- anks anks hold- avings anks
banks | justed banks | fusted 3 tom ? ings | banks
1947—Dec. 31....] 110,500] 26,100| 84,400| 113,597 26,476] 87,121} 56,411] 35,249| 17,746| 3,416} 1,682 1,336 1,452 870
1950-—Dec. 30....] 114,600] 24,600| 90,000{ 117,670| 25,398 92,272{ 59,246] 36,314/ 20,009| 2,923| 2,518 1,293 2,989 668
1963—Dec, 20.,..] 153,100] 31,700| 121,400| L58,104| 33,468| 124,636| 155,713] 110,794| 44,46 452 1,206 392 6,986 850
1965—Dec. 31....} 167,100} 35,400 131,700 175,314} 36,999| 138,315| 199,427} 146,433 52,686 309| 1,780 760 5,778 668
1966—Nov, 30....] 169,200] 37,300| 131,900 17(,500] 38,000 133,500; 210,3001 155,800| 54,500 100 1,800| 1,200 4,000 300
ec. 31....] 170,400 37,600 132,800 178,304] 39,003] 139,301| 213,961] 158,568| 55,271 122 1,904| 1,176 5,238 416
1967—7Jan. 25....] 168,800] 37,900| 130,900} 171,000) 37,400, 133,600] 217,500| t61,800| 55,600 100} 1,800 1,200 4,900( 400
Feb. 22....{ 167,700{ 38,300| 129,400! 166,800{ 37,800| 129,000/ 220,200| 164,200 55,900 100 1,800} 1,200 6,400 400
Mar. 29....] 172,200] 38,000| 134,200{ 169,700 N 132,100{ 224,300} 167,500| 56,700 1001 1,800 1,300 5,800 700
Apr. 26....] 170,600] 38,000| 132,600{ 170,600] 37,700| 132,900 225,600} 168,600/ 56,900 100 1,700 1,400 6,700 800
May 31....] 173,300} 38,600{ 134,700{ 171,200| 38,500| 132,700( 228,900] 171,500 57,300 100| 1,900| 1,400 , 600
June 30....] 174,100 8,4 135,700 174,328] 39,681 134,647} 231,780] 173,566] 58,161 537 1,804 1,472 5,427( 1,311
Tuly 26....} 173,500 38,500} 135, 173,300 38.600| 134.700| 233.600| 175,300 58.300|.....". 1,800 1,500| 6,200| 1,300
Aug, 30....] 175,100] 38,400} 136,700| 173,500] 38,600] 134,900| 236,5001 177,900 ,600(.......[ 1,900{ 1,500! 3,900( 1,300
Sept. 27....] 176,600 ,6 138,000| 175,500] 38,700| 136,800| 237,5 178,300 ,2000....... 1,900| 1,500 7,300 711
Oct. 25»...} 177,200 39,100! 138,100 177,900] 39,000| 138,900| 239,100 179,800, 59,300{..,....| 1,900} 1,500 6,900 900
Nov. 29 7, .} 178,300f 39,000{ 139,300{ 180,700] 39,700| 141,000{ 240,400] 180,800 59,600{....... 1,900| 1,500 5,200| |,800

1 Beginning with data for June 30, 1966, about $1.1 billion in *“Deposits
accumulated for payment of personal loans” were excluded from “Time
deposits” and deducted from “Loans’ at all commercial banks. These
changes resulted from a change in Federal Reserve regulations. These hy-
pothecated deposits are shown in a table on p. 2095,

2 See note 2 at bottom of p, 2095,

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

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

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

6 Includes relatively small amounts of demand deposits. Beginning with

Ju'ne 1961, also includes certain accounts previously classified as other lia-
bilities.

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

Note.—For back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks
and demand deposits adjusted, see “Banks and the Monetary System,”
Section | of Supplement to Banking and Monetary Statistics, 1962, and
BuLLETINS for Jan. 1948 and Feb. 1960. Except on call dates, figures
are partly estimated and are rounded to the nearest $100 million.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
{Amounts in millions of dollars)
Loans and investments Deposits
Total
. assets—
Securities Ttl)it:-l Interbank 3 Other Bor- Total | Num-
Class of bank a(s;;:il;: bilities row- cusga] I::)C{
snd date Total | Loans Us. c:;t)‘i(t‘al Total 3 D Demand 'NES | counts| banks
) : Other ac- e | Time |7 | Time
Govt. 2 counts4 mand US. | orher 1,5
Govt.
All banks:
1941—Dec. 31,..,......} 61,126] 26.615| 25,511| 8,999|27,344} 90.908| 81,816 10,982 44,355 26,479 23| 8.,414| 14,826
1945~—Dec. 31.........]140,227] 30,361(101,288] 8,577,35,415|177,332(165.612 14,065 105,935 45,613|  227(10,542| 14.553
1947—Dec. 316,,,..... 134,924| 43,002( 81,199(10,72338,388(175,091]161.865[12,793 240( 1,346 94,381 53.105 66/11,948 14.714
1965—Dec. 31 ........|362,320[246,946{ 65,016{50,357|61,916(435,483|385,1961(8,426] 1,009{ 5,532(160,847{199,381| 4,564|{34,935| 14,309
1966—Nov, 30........)374,5101261,520) 59,250{53,740(61,700/448,240{387,980417,110|  900| 3,810{155,680|210,480| 7,950|36,770| 14,288
Dec. 31........ 381,684/266,022| 60,916|54,745{70,085(464,376(407,637{19,770 968| 4,999[167,821(214,078{ 4,929|36,926| 14,271
1967—Jan. 25........ 379,860(263,530| 60,680|55,650/59,570|451,390(392,970}16,050| 1,110} 4,680|153,470(217,660| 7,010{36,910{ 14,266
Feb. 22..... .. .J380,9204262,430| 61,300{57,190!61,260|454,340(394,860]|16,640 l 180 6,200|150,490220,350( 6,740{37,140| 14,260
Mar.29........ 387,050|265,860! 62,470|58,720|58,500|457,800/399,140|16,350| 1 350 5,520(151,510|224,410| 6,270[37,380| 14,264
Apr. 26........ 389,660[268,040( 60,630[60,990(61,450{463,590(404,530 16 560 1,350 6,4401154,4301225,7501 6,640137 440 (4,262
May 31. ... 391,880]269,630| 60,260[61,990!64,810{469,530/409,520 l7 520| 1,370} 4,160]157,450(229,020| 7,080(37,800| 14,246
June 30........ 396,7541273,970| 58,537|64,247(66,210|476,268[{417,790{18, 1030 1,469 5,159(161,138|231,995! 5,208|38,217; 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|37,940| 14,247
Aug. 30........ 404,2801274,870| 63,510(65,900 59,840 476,930(414,950 16 750( 1,550| 3,640(156,220(236,790| 6,520/38,330( 14,245
Sept. 27........ 409,200§278,140] 64,500 66,560 62,300|484,480(422,660 17,040 1,530| 7,020|159,3001237 770 6,470138,160( 14,244
QOct, 257,...... 412,3801278,430! 66,630(67,320 62, ,3001487,590(425,670117,170) 1,430 6,680}161,030]239,360] 6,140|38,650, 14,236
Nov.297,...... 414,810{279,710| 67,100,68,00062 690 490,450|427,660[16,970| 1,340| 4,980(163,730|240,640{ 6 ‘)20 38,840( 14,237
Commercial banks:
1941 —Dec. 31........ 50,746 21.714] 21,808] 7,225|26,551| 79.104| 71.283 10.982 44,349 15,952 23| 7,173] 14,278
1945—Dec. 31........ 124,019) 26,083} 90.606{ 7,331|34,806(160.312{150,227 14,065 105,92t 30,241 219{ 8,950} 14.011
1947—Dec. 316, ...... 116,284] 38,0571 69,221| 9,006(37,502{155,377|144,103]12, 792) 240 1,343 94.367| 35.360 65(10,059| 14,181
1965--Dec. 31........ 306,060[201 .658| 59.547]44.855(60, 899|377.264|332,436|18.426| 1,008| 5.525|160,780!146.607| 4,472|30.272| 13,804
1966—Nov. 30, ...... .I315,770|213,460| 54,390(47,920(60,890|387,650|333,460/17,110]  900{ 3,810(155,630156,010{ 7,950|31,930| 13,784
Dec. 31........ 322,6611217,726| 56,163|48,772]|69,119|403,368(352,287|19,770|  967| 4,992{167,751(158,806| 4,859(32,054| 13,767
1967—Jan, 25........ 320,320{214,970| 56,000(49,350(58,600(389, 820{337,320{16,050| 1,110| 4,680|153,410(162,070{ 7,010(32,056] 13,762
Feb, 22,.......]320,890|213,600| 56,600|50,690(60,220|392,220(338,870{16,640| 1,180| 6,200(150,430|164,420| 6,740|32,240| 13,756
Mar, 29, .......1326,570)216,750( 57,830(51,990(57,360(395, 1001342,400]16,350| 1,350| 5,520|151,450(167,730| 6,270(32,470| 13,760
Apr. 26........1328,830]218,730| 56,150(53,950|60, 380|400,610|347,590{16,560| 1,350} 6,440|154,3701168,870| 6,640{32,580| 13,758
May 31........ 330,400]219,880| 55,830|54,690]/63,710(405,880|352,140{17,520| 1,370] 4,160|157,380]171,710( 7,080|32,880| 13,743
June 30........ 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........ 338,570/224,780| 57,110|56,680|62,070[412,380(357,750}17,020{ 1,480| 5,920{157,730(175,600{ 6,910|33,030| 13,746
Aug. 30....... J341,230§224,340) 59, 140{57,750|58,810{411,730|356,250]16,750} 1,550| 3,6401156,150]178,160| 6,520133,360] 13,744
Sept. 27..... .. .|345,780]227,430| 60,09058,260(61,300]418,910(363,390]17,040| 1,530 7.020(159,230(178.570| 6.470i33.190; 13,743
Oct. 257.......]348,810]227,420| 62,170|59,020|61,300{421,870(366,250]|17,170| 1,430! 6,680|160,940]/180,030( 6,140|33,680 13,735
Nov,.297,...... 350, 1950 228,460 62 850/59,640(61,730 424 500{367,950(16,970| 1,340 4,980|163,640/181,020{ 6,920/33,890| 13,736
Member banks:
1941—Dec. 3. ....... 43,5211 18.021| 19,539] 5.961i23,123| 68.121]| 61,717{10,385 140) 1.709] 37.136) 12.347 4) 5.886) 6.619
1945—Dec. Il........ 107.183] 22,775| 78.338| 6,070{29,845|138.304{129,670|13,576 64|22,179| 69,640] 24,210 208 7.589| 6.884
1947—Dec. 31........{ 97.846] 32.628! 57,914 7.304(32.845{132,060{122,528]12,353 507 1,176} 80,609 28, 340/ 541 8.464] 6.923
1965—Dec, 31.... .J251,577|169,800{ 44,992(36,785(52,814|313,384|275,517}17,454 840] 4,890(132,131(120,202| 4,234]24,926] 6,221
1966—Nov. 30........J]258,041}179,106| 40,355[38,580(53,564{321,185({274,676]16,188 730] 3,448|127,757|126,553| 7,459(26,189] 6,158
Dec. 31.... .J263,687[182,802| 41,924|38,960|60,738{334,559{291,063|18,788 794| 4,432|138,218/128,831| 4,618(26,278] 6,150
1967—1Jan. 25........]261,583|180,244| 41,773|39,566|51,387|322,412[277,460|15,228| 937/ 4,161]125,481]131,653| 6,638/26,285| 6,137
Feb, 22........ 262,135]178,958| 42,404'40,773|52,973|324.753(279,014|15,828| 1,006( 5,506{123,124/133, 550 6,426/26,453| 6.130
Mar. 29........|267,086]181,604| 43,545/41,937|50,276|327,040(281,903|15,547| 1,172| 4,857|124,096{136,231| 6,044|26,639 6,129
]1\\Apr. 26 268,466]182,821 ,001143,644(53,487(331, 864/286,486]15,742| 1,172| 5,899(126,642|137,031| 6,400{26,749| 6,127
ay . ..§269,654]183,480| 41,900144,274|56,487|336,422|290,441|16,716] 1,194] 3,629(129,570(139,332] 6,76527,009 6,113
June .J273,266[186,814| 40,636,45,816]57,391|341,290|296,548)17,167| 1,314 4 580|132,546140,942( 4,920(27,237 6,108
July 276,381|187,536] 42,957|45,888(55, 166|341, 784|294,976|16,187| 1,326] 5,286(129,674{142,503| 6,625(27.061| 6,108
Aug. ...J278,259|187,130{ 44,416{46,713(52,060{340,576/293,115115,891f I,393] 3, 128/128,086|144,617| 6,209(27,318 6,100
Sept. -J281.993]189,870| 45.003]47,120|54.477|346.853|299,334]16,162| 1,377| 6.318(130,683|144.794| 6.141|27,233| 6,095
Oct. .§284,3411189,676| 46,967|47,698i54,4701349,107|301,584]16,284} 1,275| 6,051{132,075/145,899| 5,808,27,575| 6,086
Nov. 285,700{190,515} 47, *091 48,094/54,809|350, 888302,689]16, '082 1,189] 4,356|134,283,146,779| 6,456{27,734| 6,083
Mutual savings banks:

— s 10,379] 4.,901) 3.704; 1.774| 793} 11.804 548
1945—Dcc 31. 16,208f 4.279{ 10.6R2( 1,246 609! 17,020 542
1947—Dec. 316 18,6411 4.944| 11,978 1,718 886| 19,714 14 533
1965—Dec. 31, 56,260] 45,288 5,470| 5,501 1,017| 58,219 67 505
l966--Nov 30 58,740 48,060 4,860| 5,820 810( 60,590 50 \ 504

59,023) 48,296 4,753] 5,973 966] 61,008 70| 55,271 504

1967—Jan. 25. 59.540f 48,560| 4,680 6,300 970| 61,570 60| 55,590 504
Feb. 22, 60,030} 48,830| 4,7 ,500{ 1,040 62,120 60| 55,930 504
Mar, 29. 60,480] 49,110 4,640} 6,730 1,140| 62,700 60| 56,680 504
Apr. 26. 60,830 49,310| 4,480| 7,040| 1,070} 62,980| 56,940 601 56,880 504
May 31. 61,480] 49,750| 4,430| 7,300{ 1,100| 63,650 70| 57,310].. 503
June 30. 61,898} 50,018; 4,304| 7,576] 1,152| 64,150 90! 58,161 503
July 26. 62,4401 50,150] 4,400 7,890] {,080] 64,640 70| 52,300]. 501
Aug. 30. 63,050{ 50,530/ 4,370| 8,150 1,030] 65,200 70| 58,630 501
Sept. 27. . 63,420] 50,710| 4,410| 8,300( 1,000 65,570 70| 59,200 501
Oct. 25........ 63,570{ 51,010{ 4,260 8,300| 1,000 65,720 90| 59,310 501
Nov.29#».,..... 63,860] 51,250 4,250} 8,360 960| 65,950 90| 59,620 501

For notes see p. 2095,
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Loans and investments Deposits
Total
N assets— s
Securities Tl?;fll Interbank Other Bor. | Total | Num-
Class of bank Cash bilitie: capital| ber
and date assets 3| OIS Demand Tow- | “ace | of
Total | Loans c::ital Total3 eman 88 | counts| banks
’ C(}Jc§t4 Otlzler ac-t . ng‘:d Time Us Time!
counts 8.
Govt. Other
Reserve city member banks:
New York City: 78
1941—Dec. 31....... ...] 12,896] 4,072 7,265| 1,559] 6,637f 19,862| 17,932 4,202 6 866) 12,051 807|...... 1,648 36
1945—Dec. 31.......... 26,143 7,334| 17,574} 1,235 6,439| 32,887| 30,121] 4,640 17| 6,940 17,287 I ,236 1951 2,120 37
1947—Dec. 31.......... 20,3931 7,179| 11,972f 1,242 7,261] 27,982| 25.216} 4,453 12 267! 19,040 445 30} 2,259 37
1965—Dec. 31.......... 44,763] 33,125 5,203] 6,435|11,876| 59,517| 49,27 ,225 522 1,271 24 265(17,988| 1,987| 5,114 12
1966-—Nov. 30, ,........ 44,325] 34,510{ 4,303| 5,512{13,112| 60,367| 47,230] 5,000 416| 1,182] 23,348117,284( 2,554/ 5,303 12
Dec. 31.......... 46,536] 35,9411 4,920| 5,674]14,869| 64,424| 51,837 6,370 467| 1,016| 26,535117,449( 1,874] 5,298 12
1967—Jan. 25..........] 45,756} 35,212 4,775} 5,769|11,545] 60,042| 47,414] 5,003 551 848| 22,826(18,186] 2,013| 5,323 12
Feb, 22.......... 45,474 34,396| 5,115] 5,963112,200 60,537| 47.404| 4,987 601} 1,065| 22,547|18,204| 2,280 5.443 12
Mar. 29, ... . 46,506} 35,084] 5,291| 6,131{11,237| 60,533 48,061 4,966 736 998( 22,862(18,499( 1,920( 5,450 12
Apr. 26..........] 46,656] 35,541 4,766| 6,349{12,756} 62,311] 49,6021 5,287 726) 1,768 23,630[18,191) 2,163} 5,485 12
May 31..........| 46,240| 35,15t| 5.130| 5.959|15.394| 64.794{ 51,682} 5,954| 733| '695| 25,594(18.,706| 2.416] 5.598 12
June 30.......... 47,701| 36,441 5,048| 6,212(14,688| 65,668| 52,665 6,183 8171 1,021 25,656/18,987| 1,841 5,604 12
July 26.......... 48,380] 36,6831 5,408] 6,289|14,431| 65.964; 51,9531 5,495, 836| 1,190| 24,754[19,678| 2,536| 5.600 12
Aug. 30..........] 48,521} 36,360, 5,634| 6,527|12,940| 64,698] 50,639| 5,102 867 4| 24,011120,085} 2,140| 5,663 12
Sept. 27...c0vnnts 49,435| 36,9811 5,599 6,855113,206 65,95[ 52,050§ 5,311 816] 1,686( 24,506(19,731| 1,688 5,680 12
Oct. 25,.0..0 .0 49,7181 36,480| 6,443]| 6,795|13,672| 66,592| 52,552| 5,252 7571 1,719] 24,802(20,022| 1,695! 5,708 12
Nov.2972,........ 49.805| 36.799| 6.257| 6.749(13 106] 66,251| 52,163] 5,254| 752 '828| 24,836[20,493| 1.946| 5.729| 12
City of Chicago: 7
1941—Dec 31..........] 2,760 954 1,430 376] 1.566; 4,363/ 4,057] 1,035(...... 127] 2,419 476}...... 288 13
1945—Dec. 31.,........1 5.,931] 1,333] 4,213 385| 1,489 7,459 7,046] 1,312(...... 1,552 3,462 T19...... n 12
1947—Dec. 3{..........] 5,088] 1,801; 2 890 397} 1.739| 6,866, 6,402| 1,217|...... T2; 4,201 913]...... 426 14
1965—Dec. 31..........}J 11,455] 8,219 1,700| 1,536] 2,426 14 290| 12,475] 1,437 39 345| 5,656 4,999 355| 1,132 11
1966—Nov. 30, . ........} 11,374] 8,282} 1,526} 1,566] 2,685} 14,520) 11,453} 1,251 17 108) 5,362( 4,715] 1,114] 1,181 11
Dec, 31.......... ) 11,802) 8,756] 1,545 1,502] 2,638] 14,935 12,673] 1,433 25 310 6,008| 4,898 484| 1,199 11
1967—Jan. 25..........} 11,648] 8,316| 1,712} 1,620 2,673 14,779 11,705} 1,169 16 191 5,226| 5,103| 1,072} 1,196 11
Feb. 22.....00 ... 11,816] 8,428| 1,730 1,658} 2,609 {4,879| 11,978] 1,268 14 2851 5,192| 5,219 559 1,194 11
Mar.29..00vvunnn 12,266] 8,584} 2,039) 1,643 2,733| 15,452| 12,223] 1,244 11 2831 35,184} 5,501 951| 1,193 1
Apr. 26,0000 | 12,127 8,475 1,886 1,766] 2,576 15,176 12,3451 1,182 11} 370 5,264| 5,518] 702 1,202 L1
May 31....... 11,995} 8,426] 1,822| 1,747 2,691 15,171| 12,633] 1,319 11 154] 5,488] 5,661 6441 1,223 9]
June 30.......... 12,133} 8,924| 1,576 1,633| 2,432 15,073{ 12,814] 1,270 20 299| 5,537] 5,686 359 1,224 i
July 260 ..unn... 12:272| 8.96t| 1.679| 1,632| 2,920} (5,702| 12.877] 1,321 10| 293 5,416| 5.837| 655[ 1,214 1
Aug. 30.......... 12,252| 8,923| 1,714| 1,615 2,606| 15,352( 12.668] 1,242 1t 127| 5,246{ 6,042 498| 1,226 1t
Sept. 27 enennnn. 12,249] 9.065| 1,574 1,610| 2,791 15,556| 12,986} 1,230 14 432 5,346| 5.964] 490| 1,224 11
Oct. 25.......... 12,3001 8,904] 1,652} 1,744| 2,623 15,416 12,943} 1,224 8 347 5,385 5,979 416] 1,234 1
Nov.292......... 12:350] 8.843] 1.701) 1,805] 2.560| 15,375| 12.860| 1,156 9| 227 5,830| 6,038] 650| 1,225 11
Other reserve city:7*8
—-Dec. [ ..] 15.347] 7,105] 6,467 1,776| 8,518 24.430| 22,313{ 4,356 104 491( 12,557 4.806(...... 1,967 35t
1945—Dec, 31..........] 40,108] 8,514} 29,552| 2,042|11 286/ 5¢,898| 49,085] 6,418 30{ 8,221 24,655| 9,760 2| 2,5€6 359
1947—Dec, 31...... ..o..] 36,040] 13,449 20, 196| 2,396{13,066] 42,659] 46,467| 5,627 22 405! 28,990|11,423 t 2,844 353
1965—Dec. 31.,......... 91,997} 65,117 14 354/12,526)21,147)116,350|103,034] 8,422 206| 1,773| 47,092)45,541} 1,548} 9,007 17
1966—Nov. 30....... ...] 94,654] 68,959| 12,237|13,458/20,732|118,882|102,611] 7,918 223 1,074 45,214(48,182| 2,807] 9.453 170
ec, 31...... ....] 95,831 69,464 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—J¥an. 25.......... 95,1621 68,491 12,87513,796:20,2831118,870(103,332| 7,065| 306 1,752| 43,830({50,379| 2,807]| 9.465| 168
Feb. PN 95,797] 68,077] 13,199|14,521/21,113/120,402{104,520) 7,598 327| 2,336| 42,978(51,281| 2,957! 9,481 168
Mar, 29, . ...... 00 ,875] 68,880| 13,724|15,271[19,706[121,135{105,418] 7,387 361| 1,825| 43,544{52,301| 2,725] 9,589 167
Apr, 26.,...4....] 97,913} 68,684| 13,065 16 164!21,543|123,100{107,154| 7,290 3711 2,334| 44,522{52,637] 3,050| 9,642 166
May 31.......... 98,906] 69,174 12,938(16,794:21 ,164(123,823|107,604} 7,477 386 1,375| 45,114(53,252| 3,072 9,701 166
June 30.......... 99,460] 69,765| 12,455 l7 240(22,222(125,502|110,225] 7,667 370| 1,880| 46,396|53,912] 2,109| 9,755 166
July 26.... .1100,800] 69,989| 13,437|17,374|21,178]125,666/109,736] 7,390 411 2,280| 45,456(54,199| 2,862} 9,739 165
Aug. 30, ,........ 101,242} 70,004| 13,733(17,505(20,084|125,091(108,768{ 7,514 446 1,198( 44,751/54,859] 2,959{ 9,792 165
Sept. 27, 0vvvnn . J102,633] 71,321 13,92617,386 21,617|128,028{(11,366| 7,532 478| 2,499| 45,834(55,023| 3,304 9,840 164
Oct. 25........ 40 103,434] 7t,515| 14,409(17,510121 ,311(128, 525 112,050} 7,705 404| 2,474 46,278|55,189| 3,037] 9,887 162
Nov.297........ 103,221 71,628} 14,127|17,466(21 ,957]128 973 112,429} 7,555 322 1,803{ 47,335|55,414| 2,937| 9,931 162
Country member banks: 7 8
1941—Dec. 31,.........§ 12,518] 5,890} 4,377 2,250| 6.402| 19,466| 17,415 792 30 225| 10,109| 6,258 4! 1,982| 6.219
1945—Dec. 31.,........] 35.002] 5,596| 26,999 2,408(10,632] 46,059; 43,418} 1,207 17| 5,465 24,235(12,494 11| 2,525| 6,476
1947—Dec. 3l..........| 36,3241 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
1965—Dec, 31...0.... .. 103,362] 63,338 23,735{16,28817,366(123,227{110,738} 2,371 74| 1,501 55,118/51,675 343} 9,673 6,027
1966—Nov. 30, ,........ 107,688} 67,355 22,289{18,044117,035(127,416;113,382] 2,019 74| 1,084] 53,833{56,372 984110,252| 5,965
Dec. 31..........1109,518] 68,641] 22,419]18,458,19,004/131,338)117,749| 2,392 69| 1,474} 56,672|57,144 308110,309| 5,958
1967—Jan, 25..........]109,017| 68,225| 22,411|18,381|(6,886 128,721(115,009} 1,991 64| 1,370| 53,59957,985 746 10,301; 5,946
Feb. 22. . 22,360(18,631{17,051{128,935{115,112} 1,975 64] 1,820| 52,407:58,846 630'1C,335] 5,939
Mar. 29, . 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. 26 y 22 284119,365|16,612'131,277|117,385] 1,983 64( 1,427] 53,226'60,685 485 10,420} 5,938
May 31... Lt 1 22, 2010 19,774/17,238 132,634|118,522} 1,966 64{ 1,405 53 374/61,713 633.10,487| 5,924
June 30.......... 113,972 71,684| 21 557 20,731(18,049:135,047!120,845} 2,047 106| 1,380} 54, 1956 62,356 611 10,655 5,919
July 26..........§114,929] 71,903 22 433|20,593 16,637|134,452{120,410] 1,981 69| 1,523 54 048162 ,789 572{10,508| 5,920
Aug. 30.......... 116,244] 71,843| 23,335|21,066(16,430{135,435{121,040{ 2,033 69| 1,229 54 078]63,631 612]10,637] 5,912
Sept. 27, . .0v0unnn 117,676} 72,503( 23 904 21,269(16,863(137,318(122,932| 2,089 69| 1,701 54,997 64,076 659(10,489] 5,908
Oct. 25,....000. 118,889 72,777 24 463|21, 649 16 864'138,574({124,039} 2,103 106| 1,511| 55,610(64,709 660(10,746] 5,901
Nov,. 2902, ,..,..... 120,324 73, 1245) 25 006 22,0737, 186‘140 ,289]125,237] 2,117 106 1,498 56,682 64 834 923[10,849| 5,898

For notes see p. 2095.
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COMMERCIAL AND MUTUAL SAVINGS BANKS

DECEMBER 1967

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

(Amounts in millions of dollars)

Loans and investments Deposits
Total
rotal Interbank 3 Oth
Securities ola nterban ther
Class of Cash lia- Bor- Togall Nl;'m'
bank and assets 3 | Dilities row- | R oF
call date Total LOE\IZ'IS c:?]?ital Total3 Demand g8 | counts| banks
! US. | other ac- De- | Time Time
Govt. 2 counts2 mand U.S. Oth L5
Govt, | Other
Insured commercial:
1941 —Dec. 31.. 49,290] 21,259 21,046] 6,984| 25,788| 76,820 69,411 10,654 1,762| 41,298(15,699 10| 6,844(13,426
1945—Dec. 31..] 121,809] 25,765| 88 912 7,131 34,29 157,544| 147,775 13,883 23,740( 80,276(29,876 215 8,671|13,297
1947—Dec. 31..} 114,274] 37,583| 67,941| 8,750 36,926 152,733 141,851]12,615 541 1,325| 92,975(34,882 611 9,734(13,398
1964—Dec. 31..1 275,053]174,234) 62,499|38,320 59.911| 343,876 305,113]|17,.664 733| 6.487(154.043(126,185| 2,580(27.377(13.486
1965—Dec. 31 .| 303,5931200,109| 59,120(44,364] 60,327| 374,051| 330,32318,149] 923| 5,508(159,659146.084| 4,32529,827|13,540
1966—Dec, 31..] 321,473]217,379| 55,788(48,307 68,515} 401,409 351,438]19,497 881| 4,975/166,689|159,396| 4,717|31,609|13,533
1967—June 30..| 333,742|223,707| 53,87156,164| 64,545 410,308 358,745]17,778] 1,399| 5,135/159,991(174,441| 5,050(32,843|13,525
National member:
1941 —Dec. 31.. 27,571] 11,725] 12,039| 3,806 14,977 43,433 39,458 6,786 1,088| 23,262 8,322 4| 3,640 5,117
1945—Dec. 31.. 69,312] 13,925] 51,250| 4,137 20,114 90,220 84,939 9,229 14,013| 45.473116.224 78| 4.644| 5,017
1947—Dec. 31.. 65,280] 21,428] 38,674| 5,178 22,024] 88,182] 82,023{ 8,375 35 795 53,541{19,278 45( 5,409] 5,005
1964—Dec. 31.. 151,406] 96,688 33,405{21,312 34,064{ 190,289 169,615]10,521 211| 3,604 84,534170.746| 1,109{15,048| 4,773
1965—Dec, 31..] 176,605H118,5371 32,347)25,720 36,8801 219,744} 193,860]12,064! 458] 3,284) 92,533185,522| 2,627,17,434] 4,815
1966—Dec, 31..] 187,251)129,182| 30,355{27,713 41,690] 235,996] 206,456}12,588 437| 3,035} 96,755{93,642| 3,120(18,459] 4,799
1967—June 30..] 195,339}132,725| 29,544{33,070 39,461 242,039( 211,098}11,330 746( 3,202| 93,063;102,757( 3,419119,098] 4,780
State member:
1941 —Dec, 31,. 15,950} 6,295| 7,500{ 2,155 8,145 24,688 22,259 3,739 6211 13,874| 4,025 1] 2,246} 1,502
1945—Dec. 31.. 37,871 8,850| 27,089| 1,933 9,731 48,084 44,730 4,411 8,166 24,168| 7,986 130 2,945| 1,867
1947—Dec. 31..] 32,566 11,200| 19,240| 2,125| 10,822 43,879| 40,505| 3,978 15] " '381| 27,068| 9,062 9| 3)055| 1,918
1964—Dec. 3., 77,091 51,002| 15,312]10,777 18,673 98,852 86,108| 6,486] 4531 2,234| 44,005(32,931| 1,372| 7,853} 1,452
1965—Dec. 31.. 74,972 51,262| 12,645{11,065 15,934 93,640| 81,657| 5,390 382| 1,606} 39,598|34,680| 1,607] 7,492( 1,406
1966—Dec. 31.. 77,377 54,560| 11,569]11,247 19,049 99,504 85,547 6,200 3571 1,397 41.464(36,129( 1,498 7,819| 1,351
1967—June 30, 78,908] 55,070| 11,091{12,747 17,931 100,232; 86,432 5,837 567 1,379} 39,482|39,166| 1,501} 8,140| 1,328
[nsured nonmember
commercial:
1941 —Dec. 31, 5,776} 3,241} 1,509| 1,025 2,668 8,708 7,702 129 531 4,162] 3,360 6| 959 6,810
1945—Dec, 31.. 14,639] 2,992 10,584| 1,063 4,448 19,256 18,119 244 1,560 10,635| 5,680 7| 1,083| 6,416
1947—Dec. 31.. 16,444] 4,958 10,039] 1,448 4,083 20,691 19,340 262 4 149( 12,366 6,558 71 1,271 6,478
1964—Dec. 31.. 46,567| 26,544( 13,790| 6,233 7,174 54,747 49,389 658 70 649| 25,504(22,509 99( 4,488 7,262
1965—Dec. 31.. 52,028| 30,310 14,137] 7,581 5131 60,679 54,806 695 83| 618| 27,528/25,882 91| 4,912| 7,320
1966—Dec, 31., 56,857| 33,636| 13,873| 9,349 7,777 65,921 59,434 709 87 543| 28,471(29,625 99| 5,342| 7,384
1967—June 30.. 59,505] 35,912| 13,243(10,350 7,154 68,049 61,216 611 85 555| 27,445{32,519 130{ 5,617| 7,418
Noninsured nonmem-
ber commercial:
1941 —Dec, 31., 1,457 455 761 241 763 2,283 1.872 329 1,291 253 13| 329f 852
1945—Dec. 31.. 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec. 316. 2,009 474 1,280 255 576 2,643 2,251 177 185 18| 1,392 478 4 325 783
1964—Dec. 31,, 2,312| 1,355 483 474 578 3,033 2,057 273 86 23| 1,141 534 99 406 274
1965—Dec. 31., 2,455 1,549 418 489 572 3,200 2,113 277 85 171 1,121 612 1471 434 263
1966—Dec. 31.. 2,400 1,570 367 463 604 3,17 2,073] 274 86 171 1,062] 633 1421 434 23
1967—June 30.. 2,376] 1,517 3s4| 506 513 3,071 2,058 251 69 16| 1,057 664 116] 430 218
Nonmember
commercial:
1941 -—Dec, 31., 7,233] 3,696| 2,270| 1,266 3,431 10,992 9,573 457 5,504 3,613 18| 1,288 7,662
1945—Dec. 31.. 16,849] 3,310{ 12,277| 1,262 4,962 22,024 20,571 425 14,101 6,045 1t] 1,362 7,130
1947—Dec. 31.. 18,454] 5,432 11,318 1,703 4,659 23,334 21,591 439 190 167) 13,758 7,036 12| 1,596| 7,261
1964—Dec. 31.. 48,879} 27,899| 14,273} 6,707 7,752 57,780 51,447 931 156 672| 26,645(23,043 198| 4,894 7,536
1965—Dec. 31.. 54,483} 31,858| 14,555] 8,070 8,085 63,879 56,919 972 168 635 28,649(26,495 238| 5,345| 7,583
1966—Dec. 31., 59,257} 35,206, 14,239 9,812 8,381 69,092 61,506 983 173 560| 29,532(30,258 241 5,776( 7,617
1967—June 30..] 61,882] 37,429| 13,597}10,855 7.667| 71,119| 63,274f 862| 154| 571 28,502(33,183] 246| 6,048} 7,636
Insured mutual
savings:
1941 —Dec. 31., 1,693 642 629 421 151 1,958 1,789, .....0...00s rertraeesreae 1,789]...... 164 52
1945—Dec, 31., 10,846 3,081 7,160] 606 429 11,424 10,363).... vee 12 10,351 1] 1,034{ 192
1947—Dec. 31.. 12,683] 3,560| 8,165 958 675 13,499 12,207)...... 1 2 12112,192]...... 1,252 194
1964—Dec. 31.. 45,358] 36,233| 4,t10{ 5,015 893| 47,044 42,751]...... 2 7 326/42,416 20{ 3,731 327
1965-—Dec. 31 ., 48,735 39,964| 3,760| 5,010 904 50,500, 45,887]...... 1 7 359(45,520 91| 3,957 329
1966—Dec. 31., 51,267 ,591] 3,324( 5,352 847 53,047] 48,254]...... 1 6 381'47,865 69| 4,140 330
1967—1June 30.. 53,785]| 44,147; 3,034| 6,604 1,015 55,807 50,877f...... 1 6 445150,424 42( 4,191 332
Noninsured mutual
savings:
1941 —Dec, 31., 8,687] 4,259 3,075] 1,353 642 9,846 ceeeees| 8,738|...... 1,077 496
1945—Dec, 31., 5,361 1,198/ 3,52 641 180 5,596 ciesess| 5,020 558 350
1947—Dec, 316 5,957 1,384] 3,813 760 211 6,215 2| 5,553]...... 637 339
1964—Dec. 31., 7,005 4,852 1,678 475 111 7,195 6] 6,381)...... 670 178
1965—Dec. 31., 7,526} 5,3251 1,710 491 113 7,720 8] 6,865 1 706 177
1966—Dec. 31.. 7,756] 5,705 1,429 621 119 7,961 19| 7,076]...... 732 174
1967—June 30.. 8,113] 5,871 1,269 972 136 8,343 36| 7,346(...... 742 17

For notes see opposite page.
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LOANS AND INVESTMENTS

COMMERCIAL BANKS 2095

AT COMMERCIAL BANKS

(In billions of dollars)

Seasonally adjusted Not scasonally adjusted
Period Securities Securities
Total!,2 | Loans!,2 Us. Totall,2 | Loans!,2
uUs
Govt. Other2 Govt Other2
1958—Dec. 181.2 95.6 65.1 20,5 184.4 97.5 66.4 20.6
1959—Dec, 185.9 107.5 57.9 20.5 189.5 110.0 58.9 20.5
1960—Dec. 1945 113.8 59.8 20.8 198.5 116.7 61.0 20.9
1961—-Dec. 30 209.6 120.5 65,2 23,9 214.4 123.9 66.6 23.9
1962—Dec. 31. 221.9 1341 64.5 29.2 233.6 137.9 66.4 29,3
1963—Dec. 31 246,2 149.7 61.5 35,0 252.4 153.9 63.4 35.1
1964—Dec. 31. 267.2 167.7 60.7 38.7 273.9 172,1 63.0 38.8
1965—Dec. 31........ . 294.4 192.4 57.3 44.8 301.8 197.4 59.5 44,9
1966—NOV. 30, civvnnieininneeins N “ 309.3 207.5 53.4 48.4 309.0 206.7 54.4 47.9
LT D . 310.2 207.8 53.7 48.7 317.9 213.0 56.2 48.8
1967—Jan, 25......00000. b [ 314.4 210.4 54.2 49,9 313.8 208.5 56.0 49.4
Feb, 22...c0000uut. ceereanes ereaeaaeaens 314.0 211.0 55.9 51.1 314.5 207.2 56.6 50.7
Mar. 321.4 211.3 57.8 52,3 320.1 210.3 57.8 52.0
Apr. 323.2 2131.5 56.1 53.6 322.5 212.4 56.2 54.0
May 31.. 324.6 213.5 56.1 55.0 323.6 213.1 55.8 54,7
June 30.. 325.6 213.9 55.4 56.3 329.5 218.6 54.2 56.7
July 2 332.4 217.1 58.8 56.5 331.8 218.0 57.1 56.7
Aug, 337.3 218.2 61.8 57.3 334.2 217.3 59.1 57.8
Sept. 339.5 220.2 61.6 57.7 338.8 220.4 60.1 58.3
Oct. 342.6 221.8 62.3 58.6 341.6 220.2 62.4 59.0
Nov. 344.3 222.3 61.8 60.2 343.9 221.5 62.8 59.6

! Adjusted to exclude interbank loans,

2 Beginning June 9, 1966, about $1.1 billion of balances accumulated
for payment ofpersonal loans were deducted as a result of a change in
Federal Reserve regulations.

Beginning June 30, 1966, CCC certificates of interest and Export-
Import Bank portfolio fund participation certificates totaling an estimated
$1 biltion are included in “Other securities” rather than “Other loans.”

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

The data in this table are revised. For a description of the revision and
for back data beginning with January 1959, see the Sept. 1967 BULLETIN,
pp. 1511-17; for data for 1948-58 see the Aug 1966 BULLETIN, pp. 952
55. Fora descrlptlon of the semiannually adjusted series, see the July 1962
BULLETIN, pp, 797-80:

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of bank June 30, Dec. 31, | June 30, Class of bank June 30, Dec. 31, June 30,
1966 1966 1967 1966 196 1967

All commercial, (oo veveriiiinneenas 1,150 1,223 1,272 All member (cont.)—

Insured....oooveenrienniineanenn 1,150 1,223 1,271 Other reserve city...... e 338 370 389

National member.,............... 678 729 764 Country.....ooveven 532 571 501

State member........c.iiiiieaan 193 212 217 All nonmember 280 283 291
Allmember, ., ..ooovvereieiinons es 870 941 981 Insured . . ......... oo, 279 282 291

New York Cityo oo vvvennineennifiiirenarfoninionnienaienns Noninsured.,......... [T O O I R

City of Chicago..........ovvvvead]nn PR P

Note.—These hypothecated deposits are excluded from “Time depos-
its” and “Loans” at all commercial banks beginning with June 30, 1966,
as follows: in the tables on pp. 2091-93:in the table at the top of this
page; and in the tables on pp. 2098-2101 (consumer instalment loans).
These changes resulted from a change in the Federal Reserve regulations.
See June 1966 BULLETIN, p. 808

These deposits have not been deducted from ‘‘Loans” and “Time de-
posits” in the table on p. 2094, or from “Loans” and “Time deposits,
IPC” in the tables on pp. 2096-97,

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

Notes to tables on pp. 2092-94.

1 See table “D its Ac lated at C
of Personal Loans™ and its notes above.

2 Beginming June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as sccurmes, and Export- Import Bank portfolio
fund participations were reclassified from loans to securities, This reduced
“Total loans” and increased “‘Other securities’ by about $! billion.
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agreements figures for which are shown
for commercia) banks on the following two pages.

3 Reciprocal balances excluded begmmng with 1942,

4 Includes other assets and liabilities not shown separately.

s Figures for mutual savings banks include relatively small amounts
of demand deposits, Beginning with June 1961, also includes certain
accounts prevnously classified as other habnlmes

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

7 Regardlng reclasmﬁcatlon of New York City and Chicago as reserve
cities, see Aug, 1962 BuULLETIN, p. 993. For various changes between
xl';:serve city and country status in 1960-63, see note 6, p. 587, May 1964

ULLETIN,

cial Banks for Payment

8 Beginning with May 18, 1964 one New York City country bank with
loans and investments of $l 034 million and total deposits of $982 million
was reclassified as a reserve city bank, Beginning with May 3, 1965,
Toledo, Ohio, reserve city banks with total loans and investments of
gﬂ(l)( million and total deposits of $576 million were reclassified as country

anks,

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

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

Data for national banks for Dec, 31, l964 have been adjusted to make
them comparable with State bank data.

Figures are partly estlmated except on call dates.

Fg;ore_;/[lsmns in series before June 30, 1947, see July 1947 BuLLETIN,
pp. -
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LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Other loans ! Investments
For To
purchasing financial U.S. Government
Total | Fed- or carrying | o0 idions securities 6
Class of loans! | eral Com- securities Other, State
bank and and | funds mer- | Agri- Real | to and |Other
call date invest- | sold, | Total | cial | cul- es- in- |Other local |secur-
ments | etc.? 3.4 and | tur- | To tate di- s govt, |ritiess
din- al 5 Ero- - Banks|Oth vi(}- Bil&s secu-
us- ers o anks{QOthers uals3 an rities
trial and |others Total certifi- Notes | Bonds
deal~ cates
ers
Total:2
1947—Dec. 31,,]116,284]...... 38,057|18,167(1,660| 830(1,220 sf...... 9,393 5,723 947169,221| 9,982| 6,034|53,205| 5,276{3,729
1964—Dec. 31..]277,376]...... 175,589[60,21717,505|5,542|2,8431 3,491110,913/43,675|39,809!5,152162,991{13,377|19,039|30,574|33,53315,263
1965—Dec. 31..]1306,060] 2,103({199,555)71,437/8,212(5,258{3,231 2,158(13,291149,300|45,468.5,215!59,547 n.a. n.a. n.a.|38,655|6,201
1966—Dec. 31..1323,885| 2,544{216,405|80,598(8,555(5,82113,203( 2,189{13,302(53,950|47,943{5,183(56,163 n.a. n.a. n.a.|41,003|7,769
1967—June 30..1336,129] 3,944(221,280]84,539(9,333|4,598|3,326| 1,784[12,234|55,275(49,530{5,065|54,233] n.a.! na.| na.[46,873|9,799

All insured:

1941-—Dec, 31..] 49,290 21,2591 9,214(1,450| 614 662 4,505 21,046 988| 3,159{16,899] 3,651|3,333
1945—Dec. 31.,]121,809]. . 25,765} 9,461}1,314|3,164/3,606 2,361(1,132(88,912}21,526]16,045/51,342{ 3,873|3,258
1947—Dec. 31..]114,274 37,583}18, ro12{1.610| '823 1,190 61 5,654] 914167,941] 9,676 5,918{52,347| 5,129|3,621
1964—Dec. 31.,J275,053|...... 174,234159,746|7,482|5,355(2,794| 3,419{10,812(43,436|39,627|5,112]62,499)13,275{18,939/30,285|33,294{5,026
1965—Dec. 31.,]303,593| 2,064/198,045(70,887(8,191|5,088|3,172; 2,093/13,148/49,026!45,290{5,155(59,120{13,134]13,233(33,858(38,419|5,945
1966—Dec, 31.,[321,473} 2,4611214,918|80,060(8,536(5,643]|3,148] 2,131(13,148|53,686{47,770(5,127|55,788]12,080{13,439{31,536|40,761|7,545
1967—JYune 30..]333,742{ 3,874|219,833{84,013(9,313|4,383[3,273} 1,701112,114{55,056/49,359(5,017|53,871| 8,563(14,653{31,918|46,606(9,558
Member, total:
1941—Dec. 31..} 43,521 8,671] 972| 594| 598 39l...... 3,494 3,653 19,539f 971 3,007]15,561| 3,090(2,87t
1945—Dec, 31..1107,183]..... 8,949 855|3,133(3,378 47].... 3,455| 1,900/1,057)78,338|19,260{14,271{44,807| 3,254(2,815
1947—Dec. 31..} 97,846 16 962|1,046| 811{1,065 13f...... 7,130| 4,662| 839(57,914] 7,803 4,815|45,295| 4,199{3,105

1964—Dec. 31,.1228,497|...... 147,690)53,717|4,643|5,142|2,411
1965—Dec. 31..J251,577| 1,8611167,939,63,979)5,09914,9
1966—Dec. 31..]264,627| 2,119(181,624]72,553(5,318/5,3
1967—Tune 30..]274,247| 3,377(184,418]75,921{5,737(4,175(2,743

New York City:

3,250{10,179(34,587(32,024(4,824(48,717| 9,932(15,238(23,548|28,374(3,715
15[2.714| 2,008]12,475|38.988|36.418|4,832|44,992} 9.441]10,106|26,367|32,588/4, 198
89(2,660 2,047(12,349(42,384(37,925(4,757(41,924] 8.567| 9,789|24,609(33.8005, 160
75 1,620(11,354(43,130|38.912|4,630|40,636] 5,769(10,971|24,855{39,085(6,731

1941—Dec. 31..] 12,896|...... 4,072 2,807 8| 412 169 32(...... 123 522 7,265 311} 1,623 5,331 729| 830
1945—Dec. 31..} 26,143]...... 7,334] 3,044].....12,45311,172 26|...... 80 287| 272i17,574] 3,910| 3,325/10,339 606 629
1947—Dec. 31..] 20,393}......] 7,179] 5,361]... 4 6 %] RN 111 564| 238{11,972] 1,642! 558} 9,772 638; 604
1964—Dec. 31..] 39,507]. .| 27,301114,189] 302,742 623| 1,179} 2,615] 2,546| 2,654(1,371| 6,178] 1,958| 1,972] 2,248{ 5,579 449
1965—Dec. 31..] 44,7631 412 32,713{18,075] 20|2,866| 665( 1,010] 3,471| 3,139| 2,928(1,340| 5,203| 1,538 987| 2,876{ 5,879{ 556
1966—Dec. 31 46,536 109] 35,832121,214| 17|3,109| 598| 1,025( 3,265 3,465| 2,799|1,209| 4,920} 1,871 942| 2,286( 4,967 708
1967—June 30..§ 47,701 423] 36,018 22 352 142,579 644 791| 3,084| 3,364| 2,889|1,169| 5,048] 1,216| 1,753| 2,274| 5,485 728

City of Chicago:
1941 —Dec. 31..
1945—Dec. 31.,
1947—Dec. 31,

954 732 g 48| 52

1964—Dec. 31..] 10,562f...... 7,102| 3,870 24 510/ 203
1965—Dec. 31..] 11,455 72| 8,147 4,642 32| 444 244
1966—Dec. 31..] 11,802 31| 8,724] 5,311 64 406 222

1967—June 30..] 12,133 192 8,732| 5,562 41| 309 205

Other reserve city !
1941—Dec. 31 .} 15,347 7,105] 3,456| 300] 114f 194
1945—Dec. 31..] 40, 108}. 8,514| 3,661 205 4271,503

36, VYT 13,449| 7,088] 225 170 484

84,670]......
91:997 471| 64,646]24,784|1,206| 954|1,108
96,201 817] 69,017)28,090}1,251|1,084{1,079
99,850( 1,168 68,987|28,887|1 6

1947—Dec. 31..

1964—Dec. 31,
1965—Dec. 31,.
1966—Dec. 31.,
1967—1June 30..

Country:
1941—Dec. 31..§ 12,518]......| 5,890] 1,676] 659 20 183
1945—Dec. 31..§ 35,002]..... o 5,596 1,484 648 42| 471
1947—Dec. 31..{ 36,324]......] 10,199] 3,096| 818 23 227

1964—Dec. 31.,
1965—Dec. 31..
1966—Dec. 31..
1967—1June 30.,

93,759]...... 55,733|14,556|3,493| 830 599
103,362 '905 62,433]16,478|3,840| 650| 698
68,051]17,938{3,986f 790 761
Il4 563] 1,594 70,681{19,120(4,323| 591| 830

Nonmember:
1947-~Dec. 31..] 18,454]......| 5,432 1,205 6141 20| 156
1964—Dec. 31 .| 48,879]......]| 27,899] 6,500]2,862 432

1965—Dec, 31..
1966—Dec, 31.. 8,045(3,237{ 431} 543
1967—June 30..| 61,882 567 36,862| 8,618(3,596] 423{ 583

760
1,418 3| T73) T8I

w
(73

-
8
[=]

684| 5.,748(16,044(14,375/1,968(13,040] 2,552 2.673
539| 5.323|16,098|14.548(1,798[12. 455

142]  953111,566!10,018] 427

i1
14,
1st)  817(10.312| 9,050 381}:.
64| 879(12)145[10,618| 435(13,

1,022| 182 193
1.864| 181| 204
2,274 213 185

1,392 195
1,400{ 137
1,004| 1,328] 174

430 256|183
213 1,600 749
...... 26| 129| 26| 2.890| ‘367 248

174 1,019 671] 741| 281| 1,576} 308/ 385 951| 1,434] 199

[ P 1,527 1,508 6,467 295 751 5,421 956] 820
17} 1,459] 855| 387/29.552| 8,016 5,653[15.883| 1,126| 916
15,000, 3,147] 1,969 351|20,196| 2,731| 1,901|15,563] 1,342|1,053

57,555{21,10211,095{1,060] 986 l,ég‘i 4,887|13,611112,8021,977/16,326} 3,200| 5,662| 7,463| 9,87(| 918

15,056|14,305(1,999(14,354] 2,972| 3,281| 8,432|11,504|1,022
8,222112,033|1,294

8,360(15,240 2,000

V] 1,823 1,528 | 4,377 110f 481 3,787 1,222(1,028
4.0 1.881| 707) 359126,999] 5,732| 4,544(16.722| 1,342(1,067
s{o..o..| 3.827) 1,979 224]22,857| 3,063 2,108|17,687] 2.006/1,262

710| 1,730/17,964(15,809(1,047|24,341| 4,209| 7,206|12,925|11,531/2,154

174) 1,983|20.217|18,423(1,177|23.735] 4,389 5.565/14,008(13,805(2,483

157| 2,175(22.253|20,000(1,307|22,419] 3.791| 5.917|13.096|15,473(2,985

116| 1,928(22,996[20,735(1,383(21,557| 2,706| 5.,915(13,270|16,926|3,804

2,266/ 1,061| 109

18] 2,179
7331 9,088| 7,786 328

3

273] 3,445} 3,801
555 n.a. na. n.a.
239 n.a.) na. n.a.
597 na. n.a. na.f 7,787(3, 1068

(=

(=4

[

32
o=
AP
osan
=311y

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

2 Includes securities purchased under resale agreements prior to June
30, 1967—they were in loans, for the most part in loans to banks, Prior
to ]l?ecl.(l%i, Federal funds sold were included with total loans and loans
to banks.

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

4 Breakdowns of loan investment and deposlt classifications are not

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

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

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

For other notes see opposite page.
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COMMERCIAL BANKS 2097

RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dollars)

Demand deposits Time deposits
Re- | ¢ s | maed | Tnterbank Certi Capi
Class of serves ur- | ances | man nterban erti- U.s. Bor- | —apt
bank and yith rend ‘;gf‘ pgg{ts us, | St fied . Got. | State row- ;‘2‘
call date + . an nter- | an an ings -
Banks | €Ot t;:f\Sl:;% jugf.l:hs Do- | For. | Go0Vt.| local gef:l_is-’ IPC | vank | Postal| local | IPC? counts
mestic 7| eign?® 80Vl | checks, Sav- | govt.
etc. ings
Total:3
1947—Dec. 31.. .. 17,796] 2,216} 10,216| 87,123| 11,362| 1,430| 1,343} 6,799| 2,581} 84,987 240 111 866| 34,383} 65{10,059
1964—Dec. 31. 17,581 4,532} 15,111/134,671( 16,369 1,569 6,510 13,519| 5,970 135.694 819 272| 9,812{116,63512,679|27,795
1965-—Dec. 3[ 17,992! 4,851 15,300(140,936| 16,794| 1,632| 5,525{ 14,244 5,978 140,558| [,008 263|12,186(|134,247{4,472(30,272
1966—Dec. 3 19,069 5,450} 15,870/142,104] 17,867| 1,904| 4,992] 15,047] 7,051] 145,653 967 238]13,462|146,329'4,859(32,054
1967—June 30 18 999| 4,854 14,524{137,267] 16,338 1,691| 5,152 15,207 7,527| 138,314} 1,468| 267|15,669(159,170{5,6166(33,285
All insured:

41 —Dec. 31....} 12,396] 1,358/ 8,570| 37,845 9,823} 673| 1,762| 3,677 1,077 36,544| 158 59| 492} 15,146 10| 6,844
1945—Dec. 31....} 15,810| 1,829, 11,075 74,722| 12,566| 1,248]23,740| 5, 098 2,585 72,593 70 103 496| 29,277{ 215/ 8,671
1947—Dec. 31....] 17,796 2,145 9,736] 85,751! 11,236 1,379} 1,325 6 692| 2,559] 83,723 54 11 826] 33,946 61| 9,734
1964—-—-Dec.3[.... 17,581| 4,515} 14,613/133,336( 16,210] 1,454 6,487 13,423 5,856| 134,764 733 272| 9,766|116,147(2.580(27,377
1965-—Dec. 31. 17,992{ 4,833 14 801(139,601} 16,620] 1,529 5,508 14,152 5,913| (39,594 923 263|12,135,133,686(4,325(29,827
1966—Dec. 31. 19,069| 5,426 15.348(140,835| 17.713| 1,784| 4,975| 14,951 6,956 144,782| 881| 238|13,414|145,74414.717|31,609
1967—June 30.. 18,999 4,839 14,094 136,024, 16,185 1,593| 5,135| 15,108} 7,420] 137,463| 1,399 267|15,614|158,560|5,050(32,843

Member, total:
1941—Dec. 31....] 12,396 1,087 6,246| 33,754| 9,714 671 1,709; 3,066 1,009 33,061 140 50 418| 11,878 4| 5,886
1945--Dec. 31....] 15,811] 1,438 7,117| 64,184 12,333| 1,243(22,179 4,240 2,450| 62,950 64 99 399 23,712 208| 7,589
1947-—Dec. 31....] 17,797} 1,672 6,270| 73,528| 10,978| 1,375| 1,176] 5,504 2,401 72,704 50 105 693] 27,542 54| 8,464
1964-—Dec. 31....] 17,581| 3,490 9,057|108,324| 15,604 1,403| 5,838] 10,293} 5,368| 112,878 664 239| 8,012 95,42512,481]22,901
1965—Dec. 31....] 17,992| 3,757 8,957|112,569| 15,977| 1,477, 4,890] 10,840| 5,386 115,905 840 236{10,041(109,925(4,234{24,926
1966—Dec. 31....]1 19,069| 4,249 9 400 112,920| 17,051| 1,736| 4,432| 11,406 6,396| 120,417 794 213:10,983(118,576'4,618(26,278
1967—June 30....} 18,999| 3,728 8 686109,132 15,610 1,557| 4,580 11, 1566 6,857| 114,123( 1,314 239|12,747|128,936(4,920|27,237

New York City:
1941—Dec. 31....1 5,105 93 141} 10,761} 3,595 607 866 319 450 11,282 6[...... 29 778|.....] 1,648
1945—Dec, 31....] 4,015 1t 781 15,0651 3, 535 1,105] 6,940 2371 1,338 15,712 17 10 20) 1,206] 195 2,120
1947—Dec, 31....| 4,639 151 701 16,653 3,23 ,217 267 2901 1,105 17,646 12 12 4] 1,418 30| 2,259
1964—Dec. 31....] 3,730 278 180| 17,729 4,112 976| 1,486 4411 2,940 20,515 436 74 677 13,534|1,224| 4,471
1965—Dec, 31....] 3,788 310 122| 18,190 4,191 1,034 1,271 6201 2,937 20,708 522 84 807 17,097(1,987] 5,114
1966—Dec. 31....] 4,062 326 201| 18,013 5,105| 1,265| 1,016 608 3,814 22,113 467 83 918 16,447(1,874| 5,298
1967—June 30....] 4,397 279 188| 17,459 5,072 (,111] 1,021 796| 4,086 20 ,774 817 85| 1,129| 17,772|1,841| 5,604

City of Chicago:

1941 —Dec. 31....} 1,021 43 298 2,215 1,027 8 127 233 34 2N 7 PR DO R 476(..... 288
1945—Dec 31.... 942 36 2000 3,153 ,292 20| 1,552 237 66  3,160],. R PP 7191..... 377
1947—Dec, 31.... 1,070 30 175 3,737 1,196 21 72 285 63 3,853|...... 2 9 902, ..,.. 426
1964-—Dec. 31....] 1,006 55 150 4,294 1,389 59 396 32 122 4,929 22 5 2131 4,361 204 1,056
1965—Dec. 31....] 1,042 73 151 4,571 1,377 59 345 328 126 5,202 39 4 210 4,785 355] 1,132
1966—Dec. 31.... 815 92 136/ 4,502 1,362 71 310 286 146 5,575 25 1 356| 4,541| 484| 1,199
1967—1June 30.... 954 80, 153} 4,370 1,209 62) 299 307 169 5,061 20 1 470 5,215 359| 1,224

Other reserve city:
1941—Dec. 31... 4,060 425 2,590| 11,117 4,302 54 491 t,144 286 11,127 104 20 243 4,542|.....| 1,967
1945-—Dec. 31....§ 6,326 494 2,174 22 3724 6,307 110{ 8,221 1,763 611 22,281 30 38 1601 9,563 2| 2,566
1947—Dec, 31....1 7,095| 562| 2,125| 25,714} 5,497| 131| 405 2,282 705| 26,003 22 45 332| 11,045 1| 2.844
1964—Dec. 31....} 7,680 1,065; 2,433| 37,047 7,962| 326| 2,195 3,508| 1,238) 42,137f 134 77| 3.,840| 35,728| 841} 8,488
1965—Dec. 31....} 7,700 1139] 2.341| 37,703 8l091| 330| 1,773 3.532| 1.180] 42.380] 206| 71| 4.960{ 40,510|1,548| 9,007
1966—Dec. 31....| 8,353| 1,326 2,5(7| 37,572 8,249 343] 1,633| 3,708 1,274 44,022 233 57| 5,450( 44,204]1.952( 9,472
1967—June 30....] 8,084/ 1,131] 2,165| 36,147 7,325 342| 1,880 3,399 1,380 41,617 370 78] 6,094] 48,130(2,109| 9,755

Country:
1941—Dec, 31....| 2,210 s26{ 3,216 9,661 790 2| 2250 t,370] 239| 8,500 30| 31| 146| 6,082 4| 1,982
1945-—Dec. 31....| 4,527] 796| 4,665 23,595 1,199 8| 5,465| 2,004 435| 21,797 17 52| 219 12,224 11] 2,525
1947—Dec, 31....] 4,993 929 3,900| 27,424] 1,049 7 4321 2,647 528 25,203 17 45 337} 14,177 23] 2,934
1964—Dec. 31....| 5,165] 2,092 6,295{ 49,253{ 2,141 411 1,760 6,031 1,068 45,298 71 83( 3,282 41,803 213/ 8,886
1965—Dec. 31....] §,463| 2,235| 6,344| 52,104| 2,317 54y 1,501 6,360; 1,143 47,615 74 77| 4,064 47,534| 343} 9,673
1966—Dec, 31....] 5,839 2,506 6,545] 52,832 2,335 57| 1,474| 6,805| 1,161 48,706 69 711 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

Nonmember:3
1947—Dec. 31....]....... 544! 3,947| 13,595 385 55 167| 1,295 180 12,284 190 6 172| 6,858 12] 1 596
1964—Dec. 31....]....... 1,042] 6,054| 26,348 765 166 672 3,227 602 22,816 156 33( 1,800 21,210 198} 4,894
1965--Dec, 31....}.......] 1,093] 6,343 , 367 817 155 635 3,404 592] 24,653 168 27) 2,145 24,322] 238] 5,345
1966—Dec, 31....1.......] 1,201| 6,471 29,184 815 167 560| 3,64t 655 25,237 173 26] 2,479] 27,753| 241| 5,776
1967—IJune 30....].......| 1,126 5,838 28,135 728 134 571} 3,641 670 24 191 154 28| 2,921| 30,234 246] 6,048

7 Beginning with 1942, excludes reciprocal bank balances,

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

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

NoTe,—Data are for all commercial banks in the United States. (For
definition of “commercial banks” as used 1n this table and for other banks

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

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

For other notes see opposite page.

1964, have been adjusted to make
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

DECEMBER 1967

Loans?

For purchasing

or carrying securities

To financial institutions

Total Lofmsfl
foans { 6O | Com. To brokers
Wednesday | and v:‘i](;':' mer- | oo | and dealers To others Banks Nonbank Con- | po Valua-
invest- | © - cial | ‘oo Real |sumer | ~OF° | All tion
ments! serves | - and tural estate | instal- glg‘n other re-
indus- us Us Do- | Pers. ment [BOVIS: serves
trial Govt Other Govt Other mes- | and
se- | se- se. | Se- | For- | tic | sales | 5.0
curi- | €U~ | qppi. | curi- | eign | com- | finan.
ties | HOS | ties | €S T&T P
Large banks—
Total
1966
Nov. 2......} 184,523|134,853| 59,723| 1,768 680 2,802 102| 2,124| 1,501| 2,677| 6,203 4,442| 27,517| 16,149| 1,159 10,788] 2,782
9,000 184,322]135,300| 59,848} 1,771 693 2,788 97| 2,107 1,499 3,474 5,794 4,446| 27,529( 16,137| 1,190 10,709| 2,782
16...... 184,640]135,630] 60,267| 1,771 586| 2,720 941 2,114 1,515( 3,546{ 5,901| 4,386( 27,585( 16,018 1,200{ 10,703| 2,776
23......} 183,435]134,591( 60,027( 1,773 273| 2,649 96( 2,121 1,519 3,3771 5,709| 4,376| 27,587| 16,019| 1,230} 10,609} 2,774
30.. 185,096]135,181| 60,042( 1,772 470( 2,641 93; 2,135{ 1,520| 3,440| 5,991 4,358 27,561} 16,001| 1,193 10,731} 2,767
1967
Oct., 4.. 202,046|142,325| 63,569 1,885 1,056[ 3,746 74| 2,431) 1,399| 3,911 5,785( 4,456| 28,342| 16,171 1,136 11,339] 2,975
11.,....] 203,372|141,427| 63,385| 1,875 1,058} 3,805 76| 2,446 1,350| 3,367| 5,623| 4,429 28,393| 16,169! 1,133| 11,291] 2,973
18.. 203,312]141,462(763,296( 71,881 990 3,532 75| 2,434| 1,348 3,774| 5,562! 4,472| 28,446{ 16,157 1,134} r11,331] 2,970
25......] 202,748{141,117|763,083( 1 ,885| 1,312( 3,358 77| 2,423) 1,383] 3,670(r5,378]|4,440|r28,480| 16,157 r1,127{ 711,314 2,970
Nov. 1......| 204,586|142,909| 63,401 1,902] 1,365| 3,841 78| 2,507] 1,337| 3,692 6,017| 4,411| 28,531| 16,196| 1,118| 11,485} 2,972
8......] 202,617|141,432| 63,527] 1,903| 1,035| 3,524 77| 2,494| 1,359 3,301 5,488/ 4,413| 28,576 16,174} 1,116| 11,414] 2,969
15......] 204,426{142,413] 63,857 1,906| 1,195} 3,550 81| 2,479( 1,400( 3,471]| 5,526 4,424 28,692} 16,179 1,123| 11,497] 2,967
22......| 203,372}142,157| 63,885| 1,901 918} 3,437 78| 2,466| 1,379 3,864| 5,274| 4,424 28,731} 16,173( 1,098| 11,494] 2,965
29......| 203,199|141,714| 63,733| 1,899 8991 3,397 79| 2,442| 1,388( 3,501 5,355| 4,418 28,754| 16,185| 1,105| 11,519] 2,960
New York
City
1966
Nov. 2......] 42,754 33,320] 20,072 15 369| 1,530 32 597 821 458( 2,012} 1,067] 3,268] 1,262 762 1,824 769
9.... 42,607] 33,436| 20,112 16 266! 1,538 33 591 811 961 1,730| 1,074] 3,259 1,259 790| 1,765 769
16......} 42,551f 33,536/ 20,267 15 202] 1,467 30 591 813| 1,050 1,739| 1,051} 3,263| 1,255 797 1,765 769
23.. 42,172} 33,261 20,22} 16 89| 1,372 29 590 8144 1,113| 1,661| 1,051] 3,256, 1,254 830 1,733] 770
30.... 42,763| 33,437| 20,264 16 260| 1,345 29! 589 827 899 1,821| 1,052 3,254; 1,247 805 1,795 766
Oct, 4......| 46,626] 35,360 21,328 12 322| 2,325 11 784 700} 1,104] 1,683( 1,015 3,019] 1,237 773 1,882 835
1,... 47,248] 34,846| 21,239 12 258| 2,312 14 782 650 936] 1,582 996 3,016 1,240 765 1,879 835
18.... 47,443| 35,003| 21,102 13 225| 2,076 13 784 651 1,436( 1,599 1,002| 3,025| 1,235 765 1,912 835
25.... 46,858| 34,714| 21,085 13 475| 1,987 13 772 679 1,149 1,496 991t 3,016 1,238 763 1,872 835
Nov. L...... 47,485| 35,450| 21,169 13 629] 2,342 13 854 648 805| 1,842] 1,032 3,025; 1,241 761 1,911 835
8......] 46,619] 34,872| 21,242 13 385 2,052 13 835 671| 1,038 1,516| 1,029 3,033 1,240 7531 1,886 834
15......] 47,178] 35,312| 21,312 13 502 2,069 15 827 691| 1,126{ 1,590( 1,046| 3,055 1,248 758] 1,895 835
22,, 46,683} 35,087| 21,208 12|  360| 1,958 15 818 664 1,452| 1,448( 1,056 3,056 1,249 743 1,882 834
29......] 47,050] 35,075] 21,205 12 377| 1,936 14| 796 670| 1,357| 1,572| 1,056 3,036 1,252 736/ 1,890 834
Outside
New York
City
1966
Nov, 2.. 141,769}101,533{ 39,651| 1,753 31 1,272 70| 1,527 680} 2,219 4,191{ 3,375| 24,249 14,887 397] 8,964| 2,013
L 141,715]101,864( 39,736/ 1,755 427| 1,250 64} 1,516 688| 2,513| 4,064 3,372} 24,270 14,878 400 ,944] 2,013
16...... 142,089]102,094 , 1,756 384| 1,253 64 1,523 702| 2,496 4,162| 3,335( 24,322| 14,763| 403| 8,938] 2,007
23...... 141,263]101,330{ 39,804 1,757 184| 1,277 67| 1,53t 705) 2,264| 4,048| 3,325) 24,331 14,765 400| 8,876} 2,004
30.,....] 142,333]101,744] 39,778 1,756 210| 1,296 64| 1,546 693] 2,541| 4,170] 3,306{ 24,307| 14,754 388| 8,936] 2,001
Oct. 4......| 155,420[106,965| 42,241| 1,873 734 1,421 63| 1,647 699| 2,807 4,102| 3,441 25,323| 14,934| 363} 9,457] 2,140
1...... 156,124}106,581| 42,146] 1,863 800| 1,493 62| 1,664 700| 2,431 4,041 3,433| 25,377| 14,929 368 9,412] 2,138
18......] 155,869][106,459(742,194| 1,868 765| 1,456 62| 1,650 697| 2,338 3,963 3,470 25,42t| 14,922 369 r9,419] 2,135
25.. 155,890]106,403| r41 ,998| 71,872 837) 1,371 64/ 1,651 704] 2,521|73,882|v3,449,r25,464] 14,919| r364| r9,442] 2,135
Nov. 1.,....} 157,101]107,459) 42,232} 1,889  736) 1,499 65) 1,653] 89| 2,887 4,175 3,379] 25,506| 14,955 357} 9,574] 2,137
8......] 155,998|106,560| 42,285| 1,890 650| 1,472 641 1,659 688 2,263| 3,972 3,384( 25,543| 14,934 363 9,528 2,135
15... 157,248]107,101| 42,545} 1,893 693| 1,481 66| 1,652] 709| 2,345| 3,936| 3,378{ 25,637 14,931 365 9,602] 2,132
22...... 156,689|107,070| 42,677| 1,889 558] 1,479 63| 1,648 715] 2,412| 3,826| 3,368| 25,675| 14,924 3550 9,612 2,131
29,..... 156,149]106,639} 42,528} 1,887 522 1,461 65| 1,646] 718| 2,144| 3,783| 3,362 25,718| 14,933 369 ,629] 2,126

For other notes see p. 2101,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS-—Continued
(In millions of dollars)

Investments Cash assets
U.S, Government securities Other securities
Bal‘a‘rlxces
with—
Obligations | ger ponds Cash
Notes and bonds of States corp. stocks items | ———— Re- | All
maturing— po?ﬂ?cal and in r(e::g;' serves :sts‘:t; Wednesday
zout | Bt %‘,_ subdiv. securities Total prg;_:ess Do- | For- | and ‘\;'l:{l
‘'otal 3 ifi- mestic| eign | coin B'k.
cates collec- | panks | banks anks
With-| |5 | Aper | T2 Al Ce‘;;if. Other fon
i gyrs [Syrs | YR | other |partici- | SESU:
1yr rants3 pation rities
Large banks—
Total
1966
22,863| 3,200 672| 3,329| 9,213| 6,449 2,642] 20,955 975| 2,235| 40,664} 18,767| 3,950 205| 2,459|15,283
22,5355 2,892{ 660| 3,345( 9,192 6,446] 2,419 20,897 975 2,196] 40,7221 20,561 3,960; 241) 2,54%13,411
22,560] 2,610\ 277| 3,202| 10,429 6,042| 2,270| 21,001 966| 2,213| 42,744 21,495} 4,279 223| 2,540/14,207
22,565Y 2,677) 272} 3,226} 10,350 6,040} 2,211] 20,924 958] 2,186| 39,958] 19, 723| 3,971 227| 2,490(13,547
23,491} 3,587| 267 3,244| 10,365| 6,028| 2,231} 20,977 934 2,282| 42,094] 19,963| 4,422 237| 2,762(14,710
26,835] 5,0%6|...... 3,402| 13,716 4,661] 4,518 24,457 1,293] 2,618)| 46,149] 23,108| 4,185| 244| 2,472|16,140
29,114] 7,319{...... 3,395( 13,759] 4,641{ 4,444 24,507] 1,292] 2,588) 45,023 227529 3,847] 220/ 2,680|15,747
28,8491 7,0701......| 3,387| 13,763| 4,629] 4,433| 24,650{ 1,366| 2,552; 45,873] 23,006| 4,106/ 208} 2,742(15,811
28,658} 6,877{...... 3,381| 13,759| 4,641| 4,312| 24,643| 1,474 2,544| 42,689} 20,047} 3,948 261} 2,816{15,617
28,9151 7,073]...... 3,452| 13,744 4,646| 4,037( 24,652 1,475{ 2,598| 46,474] 23 451| 4,156|  301| 2,649/15,917
28,488] 6,608 ..| 3,522 13,708} 4,650 3,855 24,778} 1,502| 2,562| 45,794] 23,339| 4, 251| 2,667(15,531
29,053] 6,252)...... 3,716] 14,059( 5,026| 3,977| 24,886 1,560] 2,537| 46,5731 24,430 4,147 236| 2,711(15,049
28,212) 5,738|...... 3,721 13,876 4,877 3,862| 25,019 1,592| 2,530| 45,151| 22)375| 4,033| 220| 2,643|15,880
s 5,964/......| 3,680 13,869| 4,887 3,945 25,023] 1,554/ 2,563! 43,093} 20,630| 3,902} 231] 3,020|15,310
4,109} 1,084 191 5071 1,006 1,321 646| 3,861 234 584| 11,2431 6,192| 198 78| 326 4,449
3,964 926 194 506/ 1,010] 1,328 562; 3,841 233 571) 12,476f 8,374 186 108 355} 3,453
3,813F 766 22i  445| 1,271 1,309 476/ 3,918 234 574| 11,542 7,253} 244 94 320} 3,631
3,8401 809 251 434) 1,261) 1,311 458| 3,844 221 548| 11,437] 7,339 211 89|  308; 3,490
4,176] 1,163 23| 431 1,256| 1,303 482 ,875 226 567) 12,969 7,500] S60| 109] 336] 4,464
4,939] 1,330{...... 841 1,880 888 1,543 4,139 56 589{ 14,0851 9,131 240, 101 323| 4,294,
6,119] 2,490]...... 855 1,883 891} 1,539] 4,088 61 595| 13,926] 8,964 254 96| 339 4,273
6,196] 2,588 . 856/ 1,857 895] 1,454| 4,144 59 587| 13,609 8,893 270 95 344 4,007
5,923§ 2,320{...... 844| 1,871 888| 1,444] 4,124 61 592| 13,391} 7,954 267 91 348| 4,731
6,056] 2,354]...... 921 1,888] 893 1,170| 4,107 58 644| 14,688] 9,453 263 1311 342 4,499
5, 2,155], . 995 1,859 887 1,049! 4,125 59 618 15,005] 10,395 262 92 361| 3,895
5,8901 1,938]...., 907| 2,076 969 1,162| 4,151 60 603! 14,075 . 279 110 355 3,947
5,524] 1,735)...... 879 1,977 933 1,244 4,185 60 583( 13,1291 8,092 206 106 341| 4,384
5,797 2,046). ..., 785| 2,041). 925 1,326 4,200 58 594] 12,809] 7,878/ 260| 109] 388 4,174
Outside
Ne»él)’ork
ty
1966
18,7541 2,116 481 2,822 8,207| 5,128] 1,996; 17,094 7411 1,651 29,421} 12,575( 3,752) 127| 2,133[10,834
18,571 1,966 2,8 8.182] 5.118] 1,857 17,056 742] 1)625| 28,246} 12,187} 3,774 133) 2,194} 9,958
18,747] 1,844] 255( 2,757| 9,158| 4,733 1,794 17,083 732 1,639] 31,202] t4,242] 4,035 129] 2,220{10,576
18,725) 1,868] 247 2,792| 9,089 4,729] 1,753} 17,0801  737| 1,638 28,521| 12;384| 3,760| 138 2,182(10,057
19,315) 2,424| 244| 2,813 9,109 4,725 1,749 17,102 708| 1,715 29,125] 12,463} 3,862 128{ 2,426(10,246
21,896| 3,726]..... .} 2,561 11,836] 3,773 2,975( 20,318| 1,237{ 2,029{ 32,060] 13,977 3,945 143] 2,149|11,846
22,995} 4,829].. ... 2,540| 11,876| 3,750 2,905| 20.419] 1,231 1,993] 31,097] 13.565| 3,593| 124| 2,341]11,474
22,653' 4,4821......| 2,531| 11,906] 3,734/ 2,979| 20,506 1,307| 1,965 32,264| 14,113 3,836 113 2,398(11,804
22,735] 4,557|......{ 2,537| 11.888] 3,753} 2,868 20,519 1,413 1,952 29,298} 12,003} 3,681] 170| 2,468/10,886
Bl vislon a1 2ag e bal o e s g 2
s . , , , B , 9 , 59 ’
23:163 4,314(...., 2:809 11:983 4,057 2:815 20,735 1,500 1,934] 32,498 15:046 3,868 126 2:35611,102
22,688] 4,003...... 2,842 11,899 3,944| 2,618| 20,834{ 1,532] 1,947 32,022| 14,283} 3,827 114| 2,302|11,496
22,603} 3,918]......] 2,895 11,828] 3,962| 2,619 20,823 1,496 1,969 30,284] 12,752} 3,642| 122| 2,632[11,136

For other notes see p, 2101,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

DECEMBER 1967

Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign 1PC States Foreign
justed ar;git ntxgs- and Do-
polit- ic polit- | mes-
Totals| IPC ical c?oi com- Com- | Total? ical tic Come
sub- *{ mer~- | Govt.,, | mer- Sav- Other sub- inter- | Govt.,| mer-
divi- cial etc.6 cial ings divi- | bank etc, cial
sions banks banks stons banks
Large banks—
Total
1966
Nov. 2.iivnnnnies 196,4101107,531] 77,640| 6,624| 3,463 12,692 745| 1,455| 88,879] 47,076| 29,220 7,575 537 4,098 216
9... ..J194, 1957 106,134] 76,572 5,767 2,321 13,719 685] 1,369 88,823] 47,128| 29,164| 7,525 531 4,095 213
16...... ..|196 620108,178 80,467 5,752 1,476] 13,383 703( 1,433| 88,442| 47,091 28,877| 7,450 525 4,114 217
23... 193, "186[104,700] 777345 5.721| 2,040 12,465 654| 1,421| 88,486] 47,086/ 28,930| 7,533 484| 4,054 228
30...... 197, 1483[108,956 79,482 6,310 2 782] 13,077 747 1,441| 88,527| 47, 1038 28,967 7,631 481| 4,032 212
1967
Oct, 4..0..000nn .J217,975|116,106] 82,636; 6,020f 3,993| 14,366 676, 1,561(101,869] 48,391; 37,514{ 9,409 1,009/ 5,091 261
... ..J218,511|116,442] 83,073 5,612 5,382 14,036 672| 1,487(102, 1069 48,414} 37,741| 9,383 994 5,089 255
18. .. .J218,852|7116,915] 84,016 5,284| 5,210( 13,679 834! 1,530 '101 937| 48,409(737,687| 9,397 944 5,061 250
25 i 215,916f113,743| 82,193 5,320 5,157 12 870 668 1,568102,173 48,428 37,804 ,40 941} 5,139 265
Nov. lecseriinnn, 220,8141118,625| 84,808| 6,683] 4,031| 13,960 738 ,6391102,189] 48,438 37,949 9,372 843} 5,141 256
8... ..J217 820115,451 82,030 5,957| 3,333 14,666 726| 1,577(102,369| 48,501{ 38,096/ 9,345 826/ 5,154 258
15... ..J220, *301 117,981] 85,383 6,088 3,516] 14,204 691 1,536/102,320| 48,489 38,171 9,270 813; 5,136 251
22... J216, '650[113.861| 83,658 5,607 3,649| 13,455 633 1,541]102,789| 48,527| 38,530 ,302 852| 5,128 263
P2 SN 216 390113,421 83,521| 5,607 ,368| 12,774 786 1 557 102,969 48,533| 38, 788 9,297 852] 5,045 268
New York City
1966
Nov. 2..... 43,923] 27,275] 17,709 702 967} 3,391 608 1,009 16,648] 4,575 7,829 759 359} 2,945 112
9... 44,275| 27,631} 17,380 281 518/ 4,123 556 940| 16,644 4,609 7,791 753 360f 2,943 108
16. .. 43,569| 27,013} 18,359 318 248 3,692 565| 1,00s| 16,556 4,597 7,675 789 354f 2,952 108
23... 43,259] 26,793| 17,761 261 398} 3,661 527 954| 16,466 4,591 7,681 769 3231 2,904 118
30, v0eenenn 45,679 29 143} 18, '851 556| 1,160} 3,719 615 974| 16,536 4,596/ 7,759 799 317| 2,885 100
1967
Oct, 4..veveens 50,296} 31,428] 19,464 5271 11,1371 4,163 536/ 1,058] 18,868 4,741] 8,908 939 631 3,431 144
... 50,386| 31,517] 19,407 585! 1,831 4,074 536| 1,029| 18,869 4,730 8,929 942 630 3,425 139
18... 50,557} 31,789] 19,695 403| 1,786 3,902 681| 1,030| 18,768f 4,730 8,866 970 601| 3,391 139
25, i 49,839] 30,864] 19,460 370| 1,661 3,783 520 1,066| 18,975 4,732 ,960; 1,017 605 3,436 152
Nov, L..eevinnins 51,597| 32,549] 20,209 821 1,217] 4,260 576{ 1,123) 19,048} 4,728| 9,074 1,008 589| 3,437 141
8. .. 50,859] 3t,709f 19,118 430 894| 4,636 575 1,087{ 19,150} 4,744} 9,143 1,026 584] 3,442 140
15...... 50,487| 31,294] 19,879 650 904 ,086 544{ 1,049 19,193} 4,747 ,230| 1,006 571 3,431 136
22... 48,774] 29,414] 19,438 345 804| 4,044 485 1,062| 19,360} 4,751] 9,380 992 601 3,426 150
b 49, 1as6| 30,000| 19, 1665 333 815 3,846 609( 1,050 19, 1456 4,745 9,560 973 598| 3,356 154
Outside
New York City
1966
152,487] 80,256] 59,931 5,922 2,496 9,301 137 446 72,231] 42,501| 21,391} 6,816 178 1,153 104
1500 ,682) 78,503} 59,192| 5,486/ 1,803 9,596 129 429| 72,179 42,519 21,3731 6,772 171 1,152] 105
..J153 051 81,165} 62,108 5,434 1,228| 9,691 138 428| 71,886| 42,494] 21,202| 6,661 17t} 1,162 109
149 927 77,907] 59,5841 5, 1,642 8,804 127 467| 72,020| 42,495| 21,249| 6,764 161] 1,150 113
151, 1804} 79,813 60 631 5,754 1,622f 9,358 132 467 71,991 42 442| 21,208| 6,832 164 1,147 112
167,679] 84,678] 63,172 5,493| 2,856| 10,203 140 503| 83,001| 43,650 28,606| 8,470 378| 1,660 117
168 125} 84,925) 63,666 5,027 3,551 9,962 136 458] 83,200| 43 684 28,812| 8,441 364| 1,664 116
168 2951785,126]| 764,3211 4,881 3,424] 9,777 153 500]r83,169 43 679/728,821| 8,427 343] 1,670 11
166.077] 82,879) 62,733| 4.950| 3.496| 9.087 148 502| 83,198] 43, 1696| 28,844, 8,387 336 ,703 113
Nov. L....... ... J169,217] 86,076} 64,599 5,8621 2,814/ 9,700 162 5i6| 83,141} 43,710| 28,875 8,364 254) 1,704 115
| PR RT RN 166.961 83,742 W91 5,527| 2,439| 10,030 151 490( 83,219{ 43,757| 28,953 8,319 2421 1,712 118
15, 00000ns 169,814] 86,687] 65,504| 5,438 2,612 10,118 147 487| 83,127} 43,742 28,941 8,264 242| 1,705 115
22, ,..004....]167,876] 84,447] 64,220 5,262| 2,845 ,411 148 479( 83,429] 43,776 ,160| 8,310 261 1,702 113
29, i 166, '034] 83,421| 63,856] 5.274| 2.553| 8,928 177 507| 83,513 43,788( 29,228| 8,324 254 1,689 114

For other notes see p, 2101,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

{In millions of dollars)

Borrowings Memoranda
Total
ag;‘setsl——
Other Capital liab(i)lti‘:ies Total Large certificates Wednesda
Farirond: | v
From liabilities | accounts and Total loans | Demand of deposit 10
E.R From capital loans {net), dqposxts
Banks others accounts d(ne? 8 adjl&st'ed, adjusted?
adjuste and in- Total Issued Issued
vestments 8 issued to IPC’s | to others
Large banks—
Total
1966
711 5,760 10,835 19,165 | 232,881 132,176 | 181,846 72,609 15,747 10,626 5,121 veivese.Nov, 2
441 6,782 11,489 19,184 232,853 131,826 180,848 69,533 15,757 10,614 5,043 ...l 9
443 6,920 11,977 19,129 | 235,089 132,084 { 181,094 71,824 15,572 10,472 5,100 |........ P
250 6,784 11,703 19,096 231,019 131,214 180,058 70,472 15,537 10,508 5,029 |l 23
325 6,693 11,369 19,225 | 235,095 131,741 181,656 73,134 15,507 10,513 4,994 Ceiree e, .30
1967
88 6,601 12,222 20,198 | 257,084 | 138,414 | 198,135 74,639 719,982 12,692 r7,290., o..Oct. 4
72 6,101 12,097 20,200 | 256,981 138,060 | 200,005 74,495 20,068 r12,794 7,214 oo 11
11 6,375 12,173 20,175 257,686 137,688 199,538 75,024 19,993 12,719 7,274 |.oiviiiiieiinnnn 18
25 5,553 12,311 20,192 | 253,997 137,447 199,078 75,669 20,107 12,804 7,303 |........ el 25
114 6,275 12,298 20,321 259,822 139,220 | 200,897 77,183 20,233 13,059 W44 ... .Nov. 1
134 6,455 12,384 20,336 257,129 138,131 199,316 74,113 20,435 13,224 7,211 oo vern. 8
107 6,156 12,781 20,286 | 259,631 138,942 | 200,955 75,831 20,646 13,475 7,071 ... PN
57 7,062 13,181 20,260 257,210 138,293 199,508 74,382 20,931 13,772 7,159 |........ ieeeea22
75 6,094 12,135 20,298 | 254,992 138,204 | 199,689 76,649 21,131 13,946 L I P 29
New York City
1966
156 2,198 5,302 5,163 56,742 32,862 | 42,296 16,725 5,734 3,968
60 2,671 5,762 5,178 57,946 32,475 41,646 14,616 5,707 3,954
veed| 2,446 5,750 5.166 | 56,931 32,486 | 41,501 15,820 5,564 3,827
4 2,252 5,734 5,146 56,395 32,148 41,059 15,395 5,482 3,829
2,531 5,215 5,193 58,618 32,538 41,864 16,764 5,458 3,872
1,697 6,593 5,506 64,002 34,256 45,522 16,997 6,969 4,494
1,763 6,702 5,500 64,351 33,910 46,312 16,648 6,955 4,505
1,524 6,530 5,502 64,113 33,567 46,007 17,208 6,879 4,462
1,512 6,500 5,503 63,354 33,565 45,709 17,466 7,032 4,542
35 1,905 6,299 5,539 | 65,375 34,645 46,680 17,619 7,173 4,728
23 1,860 6,489 5,541 64,772 33,834 45,581 15,784 7,240 4,805
1,615 6,803 5,539 64,444 34,186 46,052 16,920 7,250 4,859
54 1,726 7,057 5,520 63,131 33,635 45,231 16,474 7,393 5,004
1,801 6,319 5,523 63,099 33,118 45,693 17,461 7,507 5,130
Outside
New York City
1966
555 3,562 5,533 14,002 | 176,139 99,314 | 139,550 55,884 10,013 6,658 3,355 |..ooieinen Nov. 2
381 4,111 5,727 14,006 | 174,907 99,351 139,202 54,917 10,050 6,660 3,390 |.......... veied 9
443 4,474 6,227 13,963 178,158 99,598 139,593 56,004 10,008 6,645 3,363 |l 16
246 4,532 5,969 13,950 | 174,624 99,066 | 138,999 55,077 10,055 6,679 3,376 [ 23
325 4,162 6,154 | 14,032 | 176,477 | 99,203 | 139,792 | 56,370 10,049 6,641 3,408 ..ol 30
88 4,904 5,629 14,692 | 192,992 | 104,158 152,613 57,642 r13,013 8,198 4,815 |.
72 4,338 5,395 14,700 | 192,630 104,150 | 153,693 57,847 r13,113 8,289 4,824 |. 1
111 4,851 5,643 14,673 193,573 104,121 153,531 57,816 13,114 8,257 4,857 |........ e 18
25 4,041 5,811 14,689 190,643 103,882 | 153,369 58,203 13,075 8,262 4,813 [T TTI A
79 4,370 5,999 14,782 | 194,447 104,575 154,217 59,564 13,060 8,331 4,729 ver ..Nov. 1
111 4,595 5,895 14,795 192,357 104,297 153,735 58,329 13,195 8,419 4,776 vecassienans 8
107 4,541 5,978 14,747 | 195,187 104,756 | 154,903 58,911 13,396 8,616 4,780 |.......... R ]
5,336 6,124 14,740 | 194,079 104,658 154,277 57,908 13,538 8,768 4,770 |[...... e 22
75 4,293 5,816 14,775 191,893 104,486 | 153,996 59,189 13,624 8,816 4,808 |........ e 29
t After deduction of valuation reserves. 2 Individual items shown gross, 10 Certificates of deposit issued in denominations of $100,000 or more.
3 [ncludes short-term notes and bills (less than | year to maturity)
issued by Statec 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 for 1966 are comparable with the new series).
banks, and international institutions. Also beginning June 29, 1966, detailed breakdown is shown of *All other
7 Includes U.S. Government and postal savings not shown separately. loans,” of “Other securities,” and of ownership of time certificates of
8 Exclusive of loans to domestic commercial banks. deposit in denominations of $100,000 or more, For description of revisions,

9 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.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Outstanding Net change during—
Industry 1967 1967 1967 1967 1966
Nov. | Nove | Nov. | Nov. | Nov. | noy, | Oct. | Sept. | I I 1| sk |

Durable goods manufacturing;

Primary metals.......oooepoennno] 1,250 1,227 1,209 1,205) 1,214 23| 69 102 153 100 253 —135

Machimery..ooveeerieiaanaeanaa ] 4,346] 4,359 4,232) 4,229 4,216 —50 —187 —4]  —380] 285 602 887 580

Transportation equipment........ 1,854{ 1,841 1,943 1,936/ 1,935 —47 —24 35 =231 =273 226 —47 474

Other fabricated metal products. . 1,682 1,687\ 1,707 1,704| 1,730} 56 —61 211 —176 266 143 4091 27

Other durable goods,....... «eons] 1,991 2,000 2,006 2,008 2,006 —58 —-99 52 10 18 57 175 84
Nondurable goods manufacturing:

Food, liquor, and tobacco........ 2,531 2,581 ) 2,378 2,359 219 14t 76 28] —105( —472! —577 575

Textiles, apparel, and leather...... 1,876/ 1,908/ 1,965] 1,991| 1,961 —123, —135 —38 —2 86 211 2971 —274

Petroleum refining. ......... eeens| 1,5010 1,501 1,521 1,528 1,509 23 I5 85| —207 180 61 241 —254

Chemicals and rubber............| 2,276/ 2,308/ ?2,307{ 2,339 2,328 —54 18 58| —112 1 308 309 133

Other nondurable goods....... 1,662] 1,673 1,674] 1,677 1,690 —54 —47 56 130 108 53 161 64
Mining, including crude petroleum

and natural 8as....eeveiiviiiiinn 3,718] 3,745 3,766 3,744 3,740 —21 —~61 65| —220 1 194 195 182
Trade: Commodity dealers.......... 1,525 1,463| 1,415 1,376 1,311 296 125 23 178] —334] —1451 —479 334

Other wholesale. .. .. 2,987 2.986| 3,031 3,030 3.016 —2 94 12| —64 51 17 68 102
Retail.ooovviuannn 3,580( 3,598 3,573 3,513| 3,464 132 —89 217 19 1571 —184 -27 —-47
Transportation, commumcauon, and
other public utilities:

Transportauon....... ......... .| 4,163] 4,167] 4,169 4,144 4,152 33| +56 115 95 185 88| 2731 921

Communication. . . 933 44/ 1 967 85 —32 —25 —~9 -5 157 66 223 n.a.

Other public utilifies . | 2,301 2,257 2,351] 2,304| 2,316 85| —90 137 148 212 —321] —~109| n.a,
CONSLIUCHON . v vesernsenrs 2,5291 2,533) 2,545 2,525 2.536 -8 —32[....... —41 17| —107 10 —173
SerVICES e s vaverraneanas .. 4:821| 4,832 4.821| 4.825| 4.800 62 6711 <10 —74 89 —142| —53| na.
All other domestic loans. ... ...] 6.378] 6,377| 6,439 6,426| 6,451 12 —90 93 108 273 285] 558 —53
Bankers® acceptanceS. .. .viiiai.n. 1,164 1,179 1,133] 1,069 1,083 19 150 77 2531 —122 236 114 64
Foreign commercial and industrial

TOAMS. e av e ranennnsesionnnonnsnns 2,706| 2,689| 2,690 2,676 2,673 9| 68 4 —o8 —113 93  —20| na,
Total classified loans. .............. 57,739 57,855| 57,848| 57,594| 57,475 553 342 1,140 -—354] 1,492| 1,369| 2,861| 2,550
Total commercial and industrial loans] 63,733| 63,885 63,857} 63,527 63,401 650 —289] 1,183 —412| 1,822] 1,215 3,037] 4,671

1 Beginning with data for Dec. 28, 1966, this series was revised in for-
mat and coverage as described on p. 209 of the Feb., 1967 BULLETIN.
Data for earlier dates are not strictly comparable.,

Note.—About 161 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

BANK RATES ON SHORT-TERM BUSINESS LOANS

Size of loan (in thousands of dollars)
All sizes 1000
1-9 10-99 100-499 500-999 and over
Interest rate
(per cent per annum)
Nov. Aug. Nov. Aug. Nov, Aug. Nov. Aug. Nov. Aug, Nov. Aug.
1967 1967 1967 1967 1967 1967 1967 1967 1967 1967 1967 1967
Percentage distribution of dollar amount
Lessthan 5.50. .. .0vvevennns, 2.5 1.5 0.8 1.0 0.5 0.7 i1 1.2 1.3 2.7 4.1 1.6
550 .0 ciiiciantiarerenenions 30.9 33,0 1.2 1.3 4.7 4.8 16.0 17.0 30.0 26.6 44.8 51.7
S5!-575..................... 22.3 19.4 2.4 3.0 5.7 6.3 16.9 19.2 29.7 28.6 27.0 20.7
12.5 15.4 14,2 14.9 19.3 19.1 19.7 17.7 13.7 16.3 7.3 13.0
601—64 10.2 10.9 25.8 25.7 23.5 24,1 15.6 15.7 7.8 9.2 5.0 4.9
6500 ¢ vvnnernnrininiiiii, 7.1 5.7 10,1 10.2 10,7 10.6 9.0 7.8 5.6 6.5 5.8 3.0
651—699....... .. . 4,6 4.9 13.8 13.9 1.9 12,1 7.1 6.5 4.1 4.2 1.6 2.1
................ 4.3 3.3 11.7 10.6 8.6 7.9 6.1 6.0 3.7 2.3 2.4 0.8
0ver700 5.5 5.8 20.0 19.5 15.0 14,5 8.5 8.9 4.1 3.6 2.0 2.2
Totalseviveererreanee, .| 100.0 100.0 100.0 100.0 | 100.0 100.0 100,0 100.0 | 100.0 100.0 100.0 100.0
Total loans:
Dollars (millions).....cvve.., 4,037.9 (3,880.7 60.5 61.6 | 467.9 491.6 | 892,4 | 923,2 6t1.2 | 566.6 |2,006.0 |1,837.7
Number (thousands)......... 37.8 38.9 15.9 16.1 15.4 16.3 4.7 4.8 1.0 .9 0.9 .8
Center Weighted average rates (per cent per annum)
35 centerS. eerieeernrreneans 5.96 5.95 6.60 6.58 6.48 6.46 6.17 6.16 5.90 5.89 5.73 5.72
New York Clty............. 5.71 5.66 6.37 6.33 6.22 6.25 5.95 5,88 5.70 5.69 5.63 5.58
7 Other Northeast......... . 6.29 6.29 6.59 6.61 6.69 6.70 6.42 6.42 6.19 6.08 5.95 5.99
8 North Central........... . 5.91 5.92 6.67 6.65 6.46 6.41 6.18 6.16 5.87 5.89 5.74 5.76
7 Southeast..... 5.94 5.92 6.46 6.38 6.25 6.18 5.96 5.97 5.75 5.78 5.68 5.67
8 Southwest,...cvervsnnann. 6.03 6.01 6.61 6.54 6.36 6.32 6.09 6.10 5.95 5.95 5.82 5.78
4 WestCoastooovrvsvvanonas 6.03 6.02 7.08 7.12 6.79 6.84 6.34 6.38 5.89 5.95 5.76 5.72
Nore.—Beginning Feb. 1967 the Quarterly Survey of Interest Rates on 1960—Aug, 23 414 1967—Jan, 26-27 51-5%
Business Loans was revised For description of revised series see pp. 721~ 1965—Dec. 6 5 Mar. 27 S,
27 of the May BULLETIN. The weighted average rates have been derived 1966—Mar. 10 514 Nov. 20 6
by new weights. June 29 5%
Bank prime rate was 5 per cent during the period Jan. [, 1960-Aug. Aug. 16 6

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

followmg dates:
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MONEY MARKET RATES

(Per cent per annum)

U.S. Government securities (taxable) 4
Finance .
Tome Soer | bhokess | Federal 3 h bills 5 6 h bills S
coml. paper ankers’ ederal -month bills -month bills 9- to 12-month issues
Period aper, dplaccd accept- | funds 3- ::“.5 -
to 6- irectly, ances, rate 3 isyue 7
months ! | 3- to 6- |90 days ! Rateon | Market | Rateon | Market ' Bills(mar| ouper 6 sues
months 2 new issue yield new issue yield ket yield)5 er

1964, . 00ivennnnn. . 3,97 3.83 3.77 3.50 3.549 3.54 3.686 3.68 3.74 3.76 4,06
1965, c00vieiennnnns 4,38 4,27 4,22 4,07 3,954 3.95 4,055 4.05 4.06 4.09 4,22
1966, c0vivranannes 5.55 5.42 5.36 5.1t 4,881 4.85 5.082 5.06 5.07 5.17 5.16
1966—NOoV.e . evvanns 6.00 5.88 5.67 5.77 5.344 5.31 5.604 5.54 5.49 5.45 5.42
Decivennennns 6.00 5.88 5.60 5.40 5.007 4.96 5.108 4.98 5.00 5.10 5.07
1967—Jan......oauen 5.73 5.50 5.23 4.94 4,759 4,72 4,787 4.74 4,61 4.71 4.7t
Feb., 5.38 5.19 4.88 5.00 4.554 4.56 .565 4.59 4.57 4.64 4.73
5.24 5.01 4,68 4,53 4,288 4.26 4,243 4.22 4,18 4.35 4,52
Aprio.esennn, 4.83 4.57 4.29 4.05 3.852 3.84 3.894 3.90 3.90 4.03 4.46
{1 P 4,67 4.41 4,27 3.94 3.640 3.60 3.808 3.80 3.88 4.09 4.68
June, ., .neees 4,65 4,40 4.40 3,98 3.480 3.53 3.816 3.88 4.16 4.40 4.96
4,92 4.70 4.58 3.79 4,308 4,20 4,798 4.72 4,90 4.98 5.17
5.00 4.75 4.77 3.89 4,275 4,26 4,821 4.82 5.04 5.10 5.28
5.00 4.77 4.76 4,00 4,451 4,42 4,964 4.96 5.10 5.21 5.40
5.07 4.96 4,88 3.88 4,588 4.55 5.100 5.06 5.21 5.32 5.52
5.28 5.17 4.98 4,12 .76 4.72 5,286 5.24 5.38 5.55 5.73

Week ending—
1967—Nov, 4,..... 5.13 5,08 4.88 4,00 4,542 4.57 5.044 5.07 5.3 5.40 5.68
5.13 5.13 4,88 3.96 4,672 4.64 5.180 5.13 5,31 5.53 5.80
18...... 5.13 5.13 4.88 4.09 4.648 4,63 5.155 5.12 5.27 5.56 5.76
Seienes 5.50 5,20 5.13 4,02 4,989 4,85 5.517 5.43 5.47 5.61 5.71
Dec. 2,..... 5,50 5.25 5.15 4,38 4,957 4.92 5.536 5.49 5.57 5.60 5.67

1 Averages of daily offering rates of dealers.

2 Averages of daily rates, published by finance companies, for varying
maturities in the 90-179 day range.

3 Seven-day average for week ending Wednesday.

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

5 Bills quoted on bank discount rate basis,

6 Certificates and selected note and bond issues.

7 Selected note and bond issues,

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Barnings [
Period United and local rating group price ratio price ratio
States Total!
(o 1 I c c
term) Indus- | Rail- | Public | Pre- om- om-
Totall | Aan | Baa Aaa | Baa | “oual | road | utility | ferred | mon mon
4,15 3.28 3.09 3.54 4,57 4.40 4,83 4.52 4.67 4,53 4,32 3.01 5,54
4,21 3,34 3.16 3.57 4,64 4.49 4.87 4.61 4,72 4,60 4,33 3.00 5.87
4,66 3.90 3.67 4,21 5.34 5.13 5.67 5.30 5.37 5.36 4,97 3.40 6.72
4.74 4,01 3,78 4,33 5.65 5.35 6.13 5.59 5.72 5.64 5.21 3.66
4.65 4,01 3.79 4.29 5.69 5.39 6.18 5.63 5.78 5.65 5.24 3.59 .
4.40 3.74 3.50 4.04 5,50 5.20 5.97 5.45 5.63 5.42 5.07 3.51 Joevieeennns
4.47 3.62 3.38 3.90 5.35 5.03 5.82 5.33 5.48 5.25 4.98 3.36 [..... s
4.45 3.63 3.48 3.86 5.43 5.13 5.85 5.39 5.51 5.37 5.04 3.29 5.60
4.51 3.67 3.50 3.90 5.42 5.11 5.83 5.37 5.51 5.37 5.03 3.24 [L.....e .
4.76 3.94 3,71 4,23 5,56 5.24 5.96 5.46 5.62 5.59 5.17 3.69 oo
4,86 4,02 | 3.80 431 | 5.75| 5.44| 6.15| S5.64| 5.80| 5.8 | 5.30 | 3.19 5.85
4.86 4,11 3.86 4.43 5.86 5.58 6.26 5.79 5.88 5.91 5.34 3,15 |.....0
4,95 4,07 | 3.78| 4.37| 5.91 | 5.62 | 6,33 | 5.84| 5.94) 596 5.35( 3.11 [..........
4,99 4,14 3.81 4.48 6.00 5.65 6.40 5.93 6.03 6,02 5.41 3,07 |..... tiass
5.18 4.24 3.88 4.64 6.14 5.82 6.52 6.05 6.24 6.12 5.59 3.07 j..ivenn
5.4 4.34 | 3,99 4.66 6.36 | 6,07| 6,72 | 6.28| 6,42 6,39 | 579 3.8 |......vens
Week ending—
1967—Nov, 4, 5.35 4,28 3.92 4.64 6.24 5.95 6,60 6.13 6.36 6,26 5.73 3.17
11. 5.44 4,30 [ 3.97 | 4.64 | 6.31 | 6.02 .66 | 6.22 411 6.29| 5.77( 3.23
18. 5.49 4,32 3.99 4,67 6.38 6.10 73 6.31 6.43 6.40 5. 3.22
25, 5.45 4,35 4.03 4,68 6.41 6.08 6,77 6.34 6.41 6.46 5.8 3.15
Dec. 2Zuiuierenesnesnsssf 5.39 435 4,03} 4,68 6.44| 6.13 ] 6.81 | 6,36 | 6,47 | 6.51 | 5.84| 3. 121..........
Number of 1SSU€S.sseevsessess ] 10-11 20 5 5 120 30 30 40 40 40 14 500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-
arately Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat,

Note.—Annual yields are averages of monthly or quarterly data,
Monthly and weekly yields are computed as follows: U.S. Govt. bonds:
Averages of daily figures for bonds maturing or callable in 10 years or
more. State and local govt. bonds: General obligations only, based on

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

Stocks Standard and Poor's Corporate series. Dividend/price ratios are
based on Wed. figures; earnings /price ratios are as of end of period.
Preferred stock ratio is based on 8 median yields for a sample of non-
callable issues—I2 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates,
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SECURITY PRICES

(Per cent)
Bond prices Common stock prices Voi.
) {per $100 bond) (1941-43= 10) o
Contract interest rate on ume
Yield conventional first mortgages Period of
on FHA- US. | g | Cor I Pub. | trad-
insured Govt. ad | Por | roral d"' Rail- lic ing
Period FHA series FHLBB series (long- I?)cal ate otal ‘:‘si road | util- |(thous.
term) AAA trial ity shares)
New New | Existing| New [ Existing
11,5 95,1 | 81,37 | 86.19| 45.46 | 69.91 | 4,888
110.6 | 93,9 | 88,17 | 93.48| 46.78 | 76.08 | 6,174
1961..........] 5.69 5.97 6,04 [........ RPN 102.6 | 86.1 | 85.26 91.09( 46.34 | 68,21 | 7,538
1962....... ...] 5.60 5.93 L B R
1963........0 .46 5.8 5.87 5.84 5.98 1966—Nov.,,.} 77.68 | 10{,0 | 83,5 | 80.99 86.10] 41,57 | 68.82 ] 7,297
1964.......... 5.45 5.80 5.85 5.78 5.92 Dec...| 78,73 | 102.4 | 83.0 | 81.33 | 86.50| 41,44 | 68.86 | 7,883
1965....00000. 5.47 5.83 5.89 5.76 5.89
1966.......... 6.38 6.40 6.47 16.11 16.24 1967—1Jan...] 81.54 | 106.0 | 85.9 | 84.45 89.88( 44.48 | 70.63 | 9.885
Feb...] 80.73 | 106.4 | 86.4 | 87.36 93,35| 46.13 | 70.45 | 9,788
Mar. .| 80.9 105.8 | 85.6 | 89,42 | 95.86| 46.78 | 70.03 (10,217
1966—0ct.. .o feeeeesen 6.70 .75 .39 6.50 Apr. .] 80.24 | 104,9 | 85.4 | 90.96 97.54| 45.80 | 71,70 | 9,389
Nov.....}] 6.81 6,70 6.75 6.45 6.54 May..] 77.48 | 101.1 | 83.4 1 92,59 | 99.59| 47.00 | 70.70 | 9,933
Dec.....|] 6.77 6.65 6.70 6.49 .55 June ] 76.37 | 100.2 | 81.7 | 91,43 | 98.61| 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 | 102.11] 50,43 | 68.03 | 9,037
1967—Jan......] 6.62 6.60 6.65 6.47 6.54 Sept..f 75.04 | 98,0 | 80.0 | 95.81 | 103.84] 49.27 | 67.45 {10,251
Feb.....| 6.46 6.50 6.55 6.44 6.50 Oct...} 73.01 95.9 | 78.5 1 95,66 | 104.16| 46,28 | 64,93 10,223
Mar.....} 6.35 6.45 6.50 6,41 6.44 Nav, .} 70.53 95.2 | 76.8 | 92.66 | 100,90} 42.95 | 63.48 {10,578
Apr.....} 6.29 6.40 6,45 6.37 6.36
May....| 6.44 6.45 6.50 6.28 6,31 Weqk
June....| 6.51 6.50 6.50 6.29 6,30 ending—
July....|] 6.53 6.50 6.55 6.34 6.33
Aug.....] 6.60 6,55 6.55 6.34 6,38 1967
Sept.....|] 6.63 6.55 6.60 6,37 6.37
QOct.....} 6.65 6.55 6.60 6.38 6,41 Nov. 4..... 71.36 96.4 | 77.7 | 93,10 | 101.49] 43,62 | 62.89 {10,560
Nov.....} 6.77 6.65 6.70 [....oo i, 11,., 70.48 95.8 | 77.1 | 9L.61 99.77| 42,79 | 62.49 10,458
18..... 69.98 95.1 [ 76.6 | 92.11 | 100.25| 42.69 | 63.42 (10,227
25... 70.36 | 94.6 | 76.9 | 93.08 | 101.33] 42.82 | 63,97 |11,681
1 New FHLBB series beginning July 1966.
Dec. 2..... 70.95 94.2 1 76.2 | 94,33 | 102,62} 43.41 | 64.60 (10,221
WNorte—Aunaual data are averages of mounthly figures. The

FHA data are based on opinion reports submitted by field offices
on prevailing conditions in their localities as of the first of the
succeeding month. The yields are derived from weighted aver-
ages of private secondary market prices for Sec. 203, 30-year
mortgages with minimum downpayments and an assumed pre-
payment at the end of 15 years, Gaps in the data are due to
periods of adjustment to changes in maximum permissible con-
tract interest rates. The FHA serics on average interest rates
on conventional first mortgages are unweighted and are rounded
to the nearest 5 basis points, For FHLBB series, see footnote to
table on Conventional First Mortgages, p. 2121.

Corp,

NOTE.—Annual data are averages of monthly figures.
data are averages of daily figures unless otherwise noted and are computed as
follows: U.S. Govt. bonds, derived from average market yields in table at bottom of
preceding page on basis of an assumed 3 per cent, 20-year bond,
corporate bonds, derived from average yields as computed by Standard and Poor’s

stocks, Standard and Poor’s index,
stocks on the N,Y. Stock Exchange for a 5%4-hour trading day,

Monthly and weekly

Municipal and

, on basis of a 4 per cent, 20-year bond; Wed. closing prices, Common

Volume of trading, average daily trading in

STOCK MARKET CREDIT

(In millions of dollars)

Customer credit Broker and dealer credit
Net debit balances with Bank loans to others than
N.Y Stock Exchange brokers and dealers for pur- Money borrowed on— C
firms secured by— chasing or carrying— us-
Month Total tomers
securities i‘."et
other than Other securities crre?i £
US.Gow.[ U8, Other IS Other &S bal-
securities securitles securities securitles securities | .1 | Customer |  Other ances
collateral | collateral
1964—Dec,....| 7,053 21 5,079 72 1,974 222 3,910 3,393 517 1,169
1965—Dec.....} 7,705 22 5,521 101 2,184 130 3,576 2,889 687 1,666
1966—Sept.....|] 7,525 45 5,355 106 2,170 103 3,434 2,859 575 1,528
Oct,. ... 7,302 47 5,169 95 2,133 198 3,151 2,627 524 1,520
Nov.....| 7.352 57 5,217 93 2,135 97 3,166 2,597 569 1,532
Dec.,...| 7,443 58 5,329 76 2,114 240 3,472 2,673 799 1,637
1967—Jan.....| 7,345 84 5,290 70 2,055 267 2,920 2,291 629 1,914
eb. ..o .| 7,415 95 5,349 75 2,066 n.a. n.a. n.a. n.a. 1,936
Mar.....| 7,808 86 5,718 68 2,090 na. n.a. n.a. n.a. 2,135
Apr.....] 7,969 77 5,819 68 2,150 n.a. n.a, n.a. n.a. 2,078
May....] 8,085 40 5,926 68 2,159 n.a. n.a. n.a. n.a. 2,220
June....] 8,333 29 6,166 70 2,167 n.a. n.a. n.a. n.a. 2,231
July.....] 8,8 33 6,603 76 2,197 n.a. na. n.a. n.a. 2.341
Aug.....] 8,898 70 6,607 77 2,256 n.a. n.a. n.a. n.a. 2,281
Sept.....} 9,162 119 6,825 96 2,337 n.a, na. n.a. n.a, 2,401
QOct.....} 9,432 101 7,009 77 2,423 n.a. n.a n.a. n.a. 2,513

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

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

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

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

(In millions of dollars)

Dollar acceptances
Commercial and fi
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed Placed Others | POrts | ports Dollar points in—
Total } through | direct- X into from ex-
dealers ! ly 2 Total Own | Bills Own For- United {United | change
bills | bought acct eign States | States United | Foreign
* | corr. States | countries

1960......000... 4,497 1,358 3,139 | 2,027 662 § 490 173 74 | 230 {1,060 | 403 669 122 308 524
. . 1,711 2,975 | 2,683 | 1,272 | 896| 376 51 126 | 1,234 | 485 969 117 293 819
2,088 3,912 | 2,650 | 1,153 865/ 288 110 86 1,301 541 778 186 171 974
1,928 4,819 | 2,890 | 1,291 H,031] 260 162 92 1,345 567 908 56 41 1,317
2,223 6,138 | 3,385 | 1,671 {1,301 370 94 122 [ 1,498 | 667 999 111 43 [,565
1,903 7,155 | 3,392 | 1,223 |1,094| 129 187 144 1,837 792 974 27 35 1,564
2,977 | 10,068 = 3,359 961 8611 100 72 {230 |2,096 982 756 75 57 1,489
3,153 11,016 | 3,457 | 1,056 895| 161 131 203 2,067 995 781 85 69 1,527
3,089 10,190 | 3,603 } 1,198 983 215 193 191 2,022 997 829 103 80 1,595
3,449 | 11,269 | 3,601 | 1,359 |1,028] 331 73 173 11,996 | 936 829 78 90 1,668
3,781 11,418 | 3,575 | 1,266 |1.,004| 262 113 201 1,995 918 851 65 82 1,659
4,360 | 11,674 | 3,704 | 1,366 |1,077| 290 | 110 | 232 {1,996 | 962 921 60 71 1,691
4,356 11,893 830 | 1,356 {1,128] 229 166 272 2,035 971 971 55 59 1,773
4,713 12,354 | 3,964 ] 1,339 J1,147] 192 70 | 348 | 2,207 | 949 998 38 46 1,933
4,934 | 11,216 | 4,131 | t,361 [1,191 170 [ 136 | 379 | 2,254 [1,00% (1,007 45 39 2,038
4,976 | 12,068 | 4,116 | 1,549 1,252 297 | 136 | 379 | 2,052 | 974 {1,040 65 41 1,996
4,979 11,837 | 4,103 | 1,584 |1,195 389 78 | 324 | 2,118 (1,020 989 70 75 1,949
.. 5,124 | 11,096 | 4,146 | 1,635 {1,239 396 65 | 252 12,194 (1,037 991 68 91 1,958
Oct........ 16,777 5,186 11,591 | 4,136 | 1,822 |1,298] 524 52 205 2,056 11,085 956 51 83 1,961

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

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

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

Loans Securities Total
as]getsl— . .
ola ortgage loan
Firivon General :
liabili- Other commitments 3
End of period State | Corpo-| Cash | Other ties | DePOS- 1 iapifi_ | reserve
Mort- | Qe U.S, and rate assets and s ties ac-
gage T | Govt. | local and general counts
govt. | other ! reserve

accts. Number |Amount
1941,....... SR 4,787 89 3,592 1,786 829 689 | 11,772 | 10,503 8 1,231 |........ Ceeeiees

1945..... 4,202 62 | 10,650 1,257 606 185 | 16,962 ) 15,332 48 1,582 §....... fervenee
1960 26,702 416 6,243 672 5,076 874 589 | 40,571 § 36,343 678 3,550 | 58,350 1,200
1961...0vvvvnnn. .} 28,902 475 6,160 667 5,040 937 640 | 42,829 | 38,277 781 3,771 | 61,855 1,654
1962, ..00vvnnnnnn. .| 32,056 602 | 6,107 527 ( 5,177 956 695 1 46,121 1 41,336 828 | 3,957 114 985 | 2,548
1963.......c0vu.... . f 36,007 607 5,863 440 5,074 912 799 ) 49,702 } 44,606 943 4,153 104,326 2,549
1964, ... c0vvnienna..] 40,328 739 5,79 391 5,099 l 004 886 | 54,238 | 48,849 989 4,400 {135,992 2,820
1965, 0vcvnrenniied.] 44,433 862 5,485 320 5,170 017 944 | 58,232 | 52,443 1,124 4,665 (120,476 2,697
l966—0ct............ 46,736 | 1,023 | 4,913 260 | 5,588 833 | 1,037 | 60,390 | 54,178 | 1,400 | 4,812 | 97,283 | 2,151
Nov....... .| 46,953 1,131 4,848 254 5,644 799 1,029 | 60,658 | 54,326 1,463 4,869 | 91,634 2,072
Decoovvanian. .| 47,193 1,078 4,764 251 5,719 953 1,024 | 60,982 | 55,006 1,114 4,863 | 88,808 2,010
1967—Jan.... ceeeaneea] 47,484 1,076 4,679 247 6,053 969 1,062 | 61,570 | 55,456 1,259 4,855 | 88,479 2,013
Feb....... . 47.692 1,137 4.700 249 6,251 1,041 1,051 | 62,122 | 55,788 1,428 4.906 | 90,223 2,055
Mar...........| 47,973 | 1,136 | 4,645 246 | 6,480 1,140 | 1,081 | 62,701 | 56,538 1,249 | 4,914 | 91,125 7 2,172
Apr...........| 48,236 | 1,075 481 243 | 6,803 1,069 | 1,076 | 62,982 | 56,739 1,381 4,863 | 88,295 | 2,242

8Y v eane.eao] 48,493 1,261 4,433 235 7,062 1,095 1,074 | 63,654 | 57,185 1,546 4,923 | 92,754 2,495
June.......... 8,771 1,226 | 4,336 249 {7,313 1,140 | 1,108 | 64,143 ,83 1,379 | 4,929 | 95,187 | 2,657
July...........] 49,010 1,144 4,396 246 7,642 1,084 1,116 | 64,639 § 58,169 1,563 4,908 | 91,559 2,647
Buspco | 32| L0 | SASE | 0| Eose | 9 | Uier | €330 | 30a | 1935 | 406 | na | 2024

ept.T. ... 000 ’ ] ’ v » » . n.a. .

Oct........ ] 49,827 | 3169 [ 4,299 228 | 8,080 959 | 1,134 | 65,696 | 59,257 | 1,489 | 4,950 | na. | 2,710

1 Also includes securities of rorelgn governments and international
or ions an d issues of U.S. Govt. agencies.

% See note 4, p, 2091,

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

Note.—National Assn. of Mutual Savings Banks data; figures are
estimates for all savings banks in the United States and differ somewhat
from those shown elsewhere in the BULLETIN; the latter are for call dates
and are based on reports filed with U.S. Govt, and State bank supervisory
agencies. Loans are shown net of valuation reserves,
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DECEMBER 1967

LIFE INSURANCE COMPANIES
(In millions of dollars)

Government securities Business sccurities
: Total Mort- Real Poticy | Other
End of period assets United |State and o gages estate loans assets
Total States local |Foreignll Total | Bonds | Stocks
Statement value:
wrssrsereresisseesasead 32,731 9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 2,919 1,840
1945, 00 viivieieenninnnan ] 44,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10,060 999 | 6,636 857 1,962 1,738
1960. 119,576 | 11,679 6,427 3,588 1,664 | 51,857 | 46,876 | 4,981 | 41,77\ 3,765 5,231 5,273
1961, . veen .. 126,816 | 11, 189 6,134 3.888 1,874 | 55,294 | 49,036 | 6,258 | 44,203 4, 1007 5,733 | 5,683
133,291 l2 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 5,5% 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, 1473 9,126 | 60,013 4,681 7,678 | 17,234
Book value:
1964--Dec...... evevaerans 149,470 | 12,343 5,594 3,785 2,964 | 62,112 | 55,735 6,377 | 55,197 | 4,534 | 7,141 8,143
1965—DeC...vvvevue... 0] 158,884 | 11,703 5,119 3,546 3,038 | 65,801 | 58,532 ,269 | 60,057 4,686 | 7,679 | 8,958
1966—Seot evensneenaasof 164,432 | 10,866 | 4,751 3,197 2,918 | 68,149 | 60,802 | 7,347 | 63,615 4,820 | 8,658 8,324
165, 1434 10,862 4,829 3,146 2,887 | 68,167 | 60,832 | 7,335 ) 64,007 | 4,837 8,866 | 8,695
166, 1225 10,838 | 4,850 3,11 2,877 | 68,388 | 61,031 7,357 | 64,353 4,842 1 9,004 | 8,800
Dec................ 166 942 | 10,848 4,862 | 3,119 2,867 | 68,362 | 60,927 7,435 | 64,803 4,878 | 9,136 | 8,915
1967—Jan....oovvvennnn. e 168,210 | 10.850 | 4,847 3,122 2,881 | 68,994 | 61,490 | 7,504 | 65,193 | 4,885 | 9,250 | 9,038
F . 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, 9,082
170, 1570 10,622 | 4,700 3,026 2,896 | 70,271 W3 7,911 | 66,024 | 4,940 | 9,537 | 9,176
AYe v iare e i 171,238 | 10,655 4,746 | 3,015 2,894 1 70,610 | 62,607 8,003 | 66,253 4,952 | 9,615 9,153
June.. v v N BV V881 10,487 4,620 2,994 2,873 { 71,108 | 62,990 8,118 | 66,414 | 4,987 | 9,695 9,190
July.verinvnnninons 173,129 | 10,516 | 4,605 3,001 2,910 | 72,194 | 63,856 8,338 | 66,324 | 5,026 { 9,735 9,334
AUZusrrevirvaneeren .| 173, '839 10,557 | 4,665 2,980 2,912 | 72,666 | 64,205 8,461 | 66,506 | 5,050 | 9,808 | 9,252
SePtisricrieraneeeses 174 664 | 10,501 4,616 | 2,966 2,919 | 73,075 | 64,456 | 8,619 | 66,701 5,080 | 9,875 9,432

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

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

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

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Assets Liabilities
End of Tota;l M?rtgage
nd of assets2— oan
: U.S Reserves .
period Mort- . . Total ; : commit-
waes | OO | cun | Oumert | labiites | Sorings | and | Bomowed | Lomsin | oer | fmamis
ties profits
1941, .0000veeen 4,578 107 344 775 6,049 4,682 475 256 636 Cherrranas
1945..000eeens 5,376 2,420 450 356 8,747 7,365 644 336 402
1960...........] 60,070 4,595 2,680 4,131 71,476 62,142 4,983 2,197 1,186 968 1,359
1961....... 68,834 5,211 3,315 4,775 82,135 70 885 5,708 2,856 1,550 1,136 1,908
1962, ...0000.00] 78,770 5,563 3,926 5,346 93,605 80 236 6,520 3,629 1,999 1,221 2,230
l963......... 90,944 6,445 3,979 6,191 107,559 91,308 7,209 5,015 2,528 1,499 2,614
i [ 101,333 6,966 4,015 7,041 119,355 101,887 7,899 5,60t 2,239 1,729 2,590
1965...........] 110,306 7,414 ,9 7,960 129, ,580 110 385 8,704 6,444 2,198 1,849 2,751
1966—-—0¢t....... 114,102 7,634 2,682 8,608 133,026 111,664 9,015 7,753 1,509 3,085 1,718
Nov......] 114,081 7,935 2,856 8,843 133,715 112,278 9,009 7,570 1,364 3,494 1,626
Dec......| 114,192 7,772 3,361 8,672 133,997 114,010 9,256 7,464 1,272 1,995 1,512
1967—Jan.......| 114,229 7,883 3,170 8,442 | 133,724 | 114,194 9,084 6,708 1,189 2,549 1,661
F 114,395 8,079 3,364 8,554 | 134,392 | 114,957 9,073 6,107 1,217 3,038 1,925
114,797 8,058 3,544 8,754 135,153 116,414 9,064 5,441 1,365 2,869 2,269
115,233 7,950 3,638 8,936 | 135,757 116,911 9,062 5,027 1,503 3,254 2,699
ay.....] 115,909 8,072 3,859 9,376 137,216 118,041 9,055 4,630 1,710 3,780 3,081
June. ....] 116,944 7,987 3,997 9,232 | 138,160 |} 119,976 9,268 4,559 1,918 2.439 3,250
July......J 117,676 8,378 3,412 9,169 138,635 120,031 9,270 4,456 2,019 2,859 3,420
g ... 118,674 8,857 3,127 9,221 139 879 120,677 9,265 4,399 2,130 3,408 3,443
Sept. vooe] 119,529 9,017 3,078 9,158 140, ,782 121,870 9,255 4,382 2,158 3,117 3,337
....... 120,363 9,170 3,039 9,224 141 796 122! ,366 9,258 4,373 2,216 3,583 3,299

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

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

3 Consists of advances from FHLB and other borrowing.

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

Nore.—Federal Savings and Loan Insurance Corp, data; figures are
estimates for all savings and loan assns. in the United States. Data
beginning with 1954 are based on monthly reports of insured assns. and
annual reports of noninsured assns. Data before 1954 are based entirely
on annual reports, Data for current and preceding year are preliminary
even when revised.
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES
(In millions of dollars)
Federal home loan banks Federal National
Banks Federal Federal
(s'e\gg:)tdg:%en?as:&t for intermediate land
Assets Liabilities and capital operations) cooperatives credit banks banks
End odf
peria Ad- Deben- | Loans Loans
vances Cash | pongs | Mem- : Mort- | %ires to Deben- | and | Deben- | Mort-
to Tavest- ?i“d and ger Cap'?] lgage and | cooper- | tures dis- tures lgag" Bonds
memn- ments o:i-ts notes osei-!s stoc oans notes atives counts oans
bers P P ) (L) &) L (A L (&) (L
1958........] 1,298 999 75 714 819 769 1,323 1,100 510 252 1,157 1,116 2,089 1,743
1959........] 2,134 | 1,093 03| 1,774 589 866 | 1,967 1,640 622 364 | 1,391 1,356 | 2,360 | 1,986
1960...,....| 1,981 1,233 90 1,266 938 989 2,788 2,523 649 407 1,501 1,454 2,564 2,210
1961........] 2,662 1,153 159 1,571 1,180 1,107 2,770 2,453 697 435 1,650 1,585 2,828 2,431
1962........ 3,479 1,531 173 2,707 1,214 1,126 2,752 2,422 735 505 1,840 1,727 3,052 2,628
1963..... 4,784 1,906 159 4,363 1,151 1,171 2,000 1,788 840 589 2,099 1,952 3,310 2,834
1964...... 5,325 1,523 141 4,369 1,199 1,227 1,940 1,601 958 686 2,247 2,112 3,718 3,169
1985, ..00. 5,997 | 1,640 129 | s!221 | 1,045 | 1,277 | 2)as6 | 1.884 | 1,055 797 | 2,516 | 2,335 | 4,281 [ 3710
1966—0ct...| 7,249 | 1,982 100 | 6,959 760 | 1,365 | 4,051 | 3,125 | 1,219 957 | 3,008 | 2,909 | 4,926 | 4,295
ov...] 7.084 2,210 87 6,859 865 1,369 4,160 3,152 1,276 1,067 2,901 2,814 4,938 4,295
Dec...| 6,935 2,523 113 6,859 1,037 1,369 4,266 3,800 1,290 1,074 2,924 2,786 4,958 4,385
1967—Jan...| 6,340 3,101 92 6,802 1,089 1,377 4,369 3,878 1,323 1,076 2,976 2,779 4,986 4,385
Feb...| 5,800 | 3,305 92| 6,285 | 1,241 | 1,384 431 | 3,984 | 1,342 | 1,113 | 3,056 | 2,850 | 5.035 | 4,450
Mar...] 5,175 | 3.564 95| 59700 | 1.490 | 1.387 | 4.459 | 4,010 | 1.363 | 1,113 | 3,168 | 2.944 | 5.111 | 4.450
Apr...| 4,782 3,451 77 5,066 1,648 1,388 4,459 4,006 1,337 1,114 3,301 3,086 5,175 4,450
ay..| 4,421 4,004 93 5,050 1,831 1,392 4,455 3,938 1,316 1,101 3,423 3,186 5,248 4,611
June..| 4,302 | 3,738 95 | 4,577 | 1.927| 1,392 | 4,450 | 2,078 | (,296 | 1,042 | 3.545 | 3,297 | 5.303 | 4.6l1
July..] 4,221 3.420 81 4,585 1,522 1,392 4,507 3,469 1,335 1,072 3,639 3.419 5.358 4.644
Aug...| 4,153 3,160 73 4,395 1,344 1,392 4,474 4,049 1,368 785 3,696 3.465 5,404 4,787
Sept..| 4,122 2,898 63| 4.160 | 1,318 | 1,394 | 4,838 | 3,927 | 1,384 | 1,094 | 3,523 | 3,450 | 5,449 | 4,787
Oct...| 4,114 | 2,787 81| 4,060 | 1,323 | 1,393 | 5022 | 4,432 | 1,438 | 1,138 | 3,460 | 3,457 | 5.502 | 4.871

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

loan banks,

Among the omitted balance

They in-

clude only publicly offeced securities (excluding, far the home loan banks,

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, OCTOBER 31, 1967

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

Amount Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of dollars) of dollars) of dollars)
Federal home loan banks Federal Nationa] Mortgage Federal land banks—Cont.
ds : Association—Cont, Bonds:
Nov, 27, 1967.......0c0uvi., 500 Debentures: Dec, 20,1967............5% 329
Jan. 25,1968............. 53/4 250 June 12, 1973........... 4Y 146 Jan, 22,1968........... Sip 161
Feb. 26 1968............5.35 535 Feb, 10, 1977....... e dlh 198 Mar, 20, 1968........... 4Y 111
Mar. 1, 1968.... 250 May 20, 1968............ 5% 242
Mar, 25, 1968...... 400 June 20, 1968....... enae 186
Apr, 25, 1968.......... 625 Aug. 20, 1968.,,........ Al 160
May 27,1968,............ 300 t . Oct. 21, 1968...........5. 50 407
July 25,1968............ 5.45 300 | Banks for cooperatives Jan. 20,1969.......... .4% 34t
Nov. 25, 1968..... 300 Delsemures. Mar, 20, 1969... 4 100
Jan, 27,1969.... . ..... 300 ove L A96T. . ceveee --4.30 258 Apr. 21, 1969........ 15,60 250
Mar. 25, 1969.............5% 300 Dec. 4,1967........... 4.30 276 July 15,1969...... .. .4 130
Feb, 1, 1968....... el.5.20 309 July 15,1969......... .. .4% 60
Apr, 1,1968,.......... 5.35 268 Oct 20: 1969, . e .412 209
Jan. 20,1970,...... . 209
Federal National Mortgage Associa Feb. 20, 1970............ 5124‘ 82
tion—Secondary market opera- Apr. 1,1970............3% 83
tions ; ; : July 20,1970, . ..evoits L 85
Federal intermediate crodit banks May 0ot ml &
DiSCOUNE ROES .1+ o vevvarersernn.| 1,045 Mov. [, 1967...........5.15 463 Sept, 15, 1972......000 3% 109
Dec. 4, 1967............5V r403 Oct, 23,1972.....00..... 5% 200
Yo 3 el i3 Feb, 20, 1973-78.........4% 148
Debentures: Feb, 197 Feb. 20, 1974........... .42; 155
Mar. 1, l968.............3?’ 87 Mar. 375 Apr, 21, 1975............4% 200
June 14, 1968..7.002 00000048 | 400 Apr. e Feb, 24, 1976........0105 123
. . 350 May 345 July 20,1976...... a5y 150
88 June 350 Apr. 20, 19780 iiiinen 5% 150
300 July 285 Jan. 22 1979, 000 veen .5 285
250
550 Tennessee Valley Authority
142 Short-term notes. ....ovavuvnse 200
L9 Bonds:
64 Federal land banks Nov, 15, 1985,..........4. 40 50
96 Bonds: July 1,1986............4 50
98 Feb. 15, 1967-72 72 Feb, 1, 1987, ivennn 4’/& 45
100 Oct. 1, 1967-70.........4 75 May 15, 1992....°°.0.00 590 70

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

note to table above.
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FEDERAL FINANCE

FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

DECEMBER 1967

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 rects.
pi L Equal Pl L Equal s, | Chanee | Lessi | Less:
us: esS: quals: us: €ss: quals: | payts. in nvest. : .
Bl:g%et Trust Intra- Total Budget Trust Adjust- | Total debt by Nm;l- Egquals:
funds govt. 1 | rects,? funds3 | ments4 | payts, (direct | agen & Sa%t et
& agen.)| trusts ©
Cal. year—1964.......] 88,696| 30,742 4,324] 115,030 96,944] 28,396 5,069 120,271] —S5,241 9,084 2,684 619] 5,780
1965.......] 96,679 31,384 4,449] 123,376} 101,379 31,014 4,473 127,919] —4,543 4,673 1,386 417 2,872
1966.......4110,802| 40,011 4,792) 145,137} 118,077| 36,791 4,003 150,867| —5,730| 13,526] 8,396 342] 4,788
Fiscal year—1964...... 89.459| 30.331 4,190 115,530f 97.684| 28.885 6,237] 120.332] —4.802( 7.733} 2,775 1,099 3,859
1965......} 93,072| 31,047 4,303] 119,699 96,507 29,637 3,749| 122,395] —2,696 6,933 2,356 250 4,328
1966......]104,727| 34,853 4,451] 134,480 106,978] 34,864 4,026] 137,817 —3,337 6,710 3,562 530 2,618
19677, ....]115,794| 44,632| 6,056] 153,533| 125,732 34,493 4,929 155,296 —1,763| 6,742| 10,851 —314] —3,795
Half year:
1965—July-Dec......} 43,110 14,152 2,072 55,024) 52,964] 15.700 1,628] 67,035]—12,011 4,226| ~1,464 401 5,289
1966—Jan.-June.....{ 61,617 20,701 2,3791 79,456] 54,014/ 19,164/ 2,398] 70,782} 8,674] 2,484 5,026 129 —2,671
July-Dec......| 49,185 19,310 2,413 65,681 64,063 17,627 1,605] 80,085f—14,404] 11,042| 3,370 213 ,459
1967—Jan.-June?,,..] 66,609 25,322| 3,643] 87,852 61,669 16,866 3,324] 75,211] 12,641] —4,300| 7,481 —527] 11,254
Month:
1966—Oct.,.o.......} 5,811 2,069 286 7,523 10,977 2,684 1,056 12,604] —5,080 2,270 —698 34 2,935
Novie.ovouuen 7,394 3,717 336] 10,698| 10,386 2,617 —6511 13,654] —2,955 2,468 989 134 1,345
Dec...ovos...] 10,606/ 3,033 716] 12,845 9,512f 3,403 370} 12,545 299 675 166 —267 776
1967—Jan..ovoovne 0 9,386 2,612 684] 11,251 9,987 2,673 1,019] 11,641 -390 —374 —477 —249 351
ebesisaa ] 7,757 4,696 771 12,308 9,459 2,406 131 11,852 456 515 1,649 59 —-1,194
Mar..........] 11,395 3,543 364] 14,490 11,699 2,677 1,208] 13,167 1,323 859 1,082 —127 —~96
Apr....o.oov.an] 13,534 3,850 2331 17,070 9,464 2,789 1,063] 11,189 5,881 —3,708 —329 —77] —3,302
ay.........] 6,289 5,367 303] 11,295 10,915 2,897 —634] 14,445] —3,150( 3,372f 4,213 -25 —816
Juner........§ 18,249 5,254 1,982 1,438; 10,145 3,426 655] 12,916 8,522 —4,963 1,343 —110] -6,197
6,371 3,029 424 8,938/ 11,502 3,660 624 14,538] —5,600( 4,690 —465 —155) 5,310
7,301 4,995 459 11,766 12,730 3,472 —123] 16,325| —4,559| 5,147 1,723 76] 3,348
12,404 3,108 279] 15,176] 12,468 3,127 1,394] 14,201 975 —338 —1,003 54 610
,823 2,329 n 8,739 11,530 3,889 604] 14,815] —6,076| 5,058 - 432 264] 5,225
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions canml‘):lg:ng: . Tr?:\:grgrr zgﬁ%%‘;“t
Period . .
Agencies & trusts Change Operating bal,
Budget in -

: Held Treas- Other
sux")p;lus fI;l:jsgta ggg{;&g Market | Invest. | B | outside | urer’s | Balance Tax net
deficit issuance | in US, ublic Treasury | account F.R. and assets

of Govt. pdebt Banks loan
sec.3 sec, 3 accts,
Fiscal year—1964. —8,226 1,446 948 1,880 | —2,775 5,853 206 | —1,080 | 11,036 939 | 9,180 917
1965, —~3,435 1,410 —804 1,372 | —2,356 5,561 174 1,575 | 12,610 672 | 10,689 1,249
1966, —2,251 -~12 —956 4,077 | —3,562 2,633 132 —203 | 12,407 766 | 10,050 1,591
1967#....,] —9,938 10,139 —813 428 (—10,851 6,314 —~73 | —4,648 7,759 1,311 4,272 2,176
Half year:
1965—July-Dec —9,853 | —1,548 —845 596 1,464 3,630 —528 | ~6,028 6,582 708 4,577 1,297
1966—Jan.-Jun 7,60 1,536 —111 3,481 | —5,026 —99 660 5,825 | 12,407 766 | 10,050 1,591
July-Dec.. —14,878 1,683 | —1,021 1,630 | -3,370 9,412 —149 | —6,396 6,011 416 4,096 1,499
1967—Jan.-June?..., 4,9 8,456 208 | —1,202 | —7,481 | —3,098 76 1,748 | 7,759 1,311 4,272 | 2,176
Month:
1966—Oct. —614 736 130 698 2,140 119 | —2,194 6,417 809 4,181 1,427
Ni 1,101 | —1,120 —55 —~989 2,523 84 | —1,618 4,799 299 3,041 1,459
=3 ~78 767 —166 -92 —60 1,213 | 6,011 416 | 4,096 1,499
1967—Jan. —60 583 76 477 —450 —134 158 6,170 813 3,687 1,670
2,290 —123 —241 | —1,649 756 89 —760 | 5,410 386 3,299 1,725
866 970 —462 | —1,082 1,321 —10t 1,411 6,821 828 | 4,430 1,563
1,061 907 —563 329 | —3,145 595 2,064 8,884 1,360 5,415 2,109
2,471 —912 285 | —4,213 3,087 —~649 | —3,259 | 5,626 574 1,469 1,583
1,828 | —1,217 —296 | —1,343 | —4,667 275 2,133 | 7,759 1,311 4,272 | 2,176
—631 355 274 465 1416 —44 —208 ! 7,551 1,340 | 4,552 1,659
1,523 —658 —66 | —1,723 5,213 —196 —944 | 6,607 | 1,051 | 3,937 | 1,619
—-19 1,060 —384 1,003 —87 1,729 8,336 778 5,808 1,750
-1,559 34 452 432 4,606 —~16 —794 ) 7,592 697 5,171 1,674

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

lations to U.S. employee trust funds.
2 Includes small adjustments not shown separately.
3 Includes net transactions of Govt.-sponsored enterprises.

4 Primarily (1) intragovt. transactions, (2) noncash debt, (3) clearing

accounts,

5 Includes technical adjustments not allocated by functions.

6 Seasonally adjusted data inciude accelerated corporate tax payments
of about $3 billion in calendar year 1966 and $5 billion in calendar year

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



DECEMBER 1967 FEDERAL FINANCE 2109
FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Cash receipts from the public
Income taxes Excise taxes Social ins, taxes
Petiod Estat Int.
Individual State | Cus- and Re-
Total Corpo Liquor | yyish FICA | a'i"f: toms | repay- | funds | Other
oap>”| Total landto-| BN | Total | and L B ments
With- | bacco | WaY R.R. | °™P
held er
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...4119,699] 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. . .J134,480] 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
19677, .{153,533] 50,477|18,848 (34,915 (14,130 | 6,156 | 4,652 | 32,854) 28,695| 3,656 | 3,001 | 1,972 | 2,721 | 9,581 | 4,196
Half year:
1965-—July-Dec.. .| 5§5,024] 19,964 3,806 (10,892 | 7,046 | 3,063 | 2,068 | 9,601 7,743| 1,607 | 1,274 898 | 1,296 | 1,062 | 1,309
1966—Jan.-June. .} 79,456| 22,84714,680 19,942 | 6,352 | 2,825 | 1,969 | 15,926} 13,500 2,166 | 1,820 913 | 1,007 | 6,194 { 2,163
July-Dec...] 65,681] 24,641| 3,983 (12,045 | 6,762 | 3,105 | 2,313 | 13,789] 11,969 1,569 | 1,258 1 1,017 | 1,493 ,142 1 1,825
1967—Jan.-June».| 87,852| 25,836|14,865 (22,870 | 7,368 | 3,050 | 2,339 | 19,065| 16,726| 2,087 | 1,743 955 | 1,228 | 8,439 | 2,361
Month:
1966—Oct........ 7,523 3,434 277 797 | 1,065 564 341 1,385} 1,248 93 206 170 197 202 204
Nov.......f 10,698] 5,155 148 580 | 1,212 600 375 2,839 2,329 469 196 179 216 185 358
Dec.......] 12,845 3,791 427 | 4,636 | 1,110 492 356 1,761 1,673 52 204 161 536 168 387
1967—Jan........| 11,251 3,674 3,075 823 | 1,147 496 340 1,808] 1,615 146 269 160 219 115 191
Feb.......} 12,308] 5,268 4 635 | 1,075 433 367 4,164] 3,301 820 224 134 187 550 227
Mar...... | 14,490 4,157 859 | 6,728 | 1,539 448 603 2,473] 2,366 61 270 170 178 1 2,204 320
Apr.. ] 17,070, 3,591| 6,216 | 4,295 | 1,023 476 326 | 3,3400 3,168 138 352 150 227 | 2,322 198
May...... 11,295t 4,987 70t 1 1,065 | 1,274 591 355 4,587] 3,669 874 445 166 207 1 2,392 255
Juner. ., 21,438 ,160] 3,070 | 9,324 | 1,309 606 348 2,697 2,610 49 182 176 211 847 | 1,156
July....... 8,938] 3,843 264 946 | 1,241 n.a. 369 2,129 1,977 104 207 160 197 261 212
Aug....... 11,766 5,164 211 642 | 1,125 n.a. 463 3,9811 3,319 620 308 178 189 257 225
Sept....... 15,176} 4,236] 2,864 | 4,032 ) 1,088 n.a. 355 2,270 2,144 92 199 163 189 195 330
Oct,.... ,739] 4,171 298 913 | 1,222 n.a 345 £,4R9| 1,406 40 234 t79 223 180 190
Cash payments to the public
Period Na- : Nat- Com- | Hous-
Total s | tiomal | Intl S‘:?fc Acﬁﬁ' ural | merce | ing & l?:g.ll_th& Educa- | Vet- | Inter- Genl-
ota de- | affairs wh | re- and | comm. | 9o0pr <1 tion erans est era
fense sear Ure | sources | transp. | devel. Bovt
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.....J137,817 | 58,464 | 4,463 | 5,933 4,114 | 3,229 | 6,784 | 3,425 | 33,249 | 2,780 | 5,556 | 9,215 | 2.404
1967»,...]155,296 | 71,726 4,454 5,426 4,203 3,528 7,197 |—1,804 | 38,997 3,291 7,012 | 10,373 2,643
Half year:
1965—July-Dec.....[ 67,035 | 27,085 2,226 2,838 3,313 1,764 3,955 1,157 | 16,374 706 2,590 4,367 1,259
1966-—Jan.~-June....] 70,781 | 31,377 2,235 3,094 803 1,464 2,829 2,271 | 16,873 2,072 2,968 4,856 1,146
July-Dec.....|] 80,086 | 33,850 | 2,457 | 2,855 | 3,630 | 2,002 | 4,372 | 1,801 | 18,192 1,755 | 3,475 | 4,627 1,386
1967—Jan.-June?®...} 75,210 | 37,879 1,997 2,570 568 1,525 2,825 |—3,603 | 20,809 1,534 3,541 5,744 1,262
Month:
1966—O0ct.vusesns 12,604 5,532 637 493 584 322 763 362 3,043 281 600 373 207
13,654 | 5,557 529 458 137 325 690 —15 1 3,151 213 617 1,506 265
12,545 | 6,092 175 486 33 310 673 =33 | 3,175 264 664 598 210
11,641 6,198 535 464 40 236 460 —895 3,398 87 548 415 200
11,852 5,806 —56 390 253 266 515 —635 3,433 302 645 1,571 175
13,167 7,025 389 468 159 251 562 —677 3.648 338 706 653 216
11,189 6,388 370 380 —191 224 336 — 667 3,406 14 531 650 199
14,445 | 6,293 335 441 499 283 560 —-534 1 13,522 496 614 | 1,752 239
12,916 6,169 423 427 —192 265 392 —195 3,402 297 497 703 233
14,538 | 6,440 468 351 648 349 716 524 1 3,731 229 585 222 270
16,325 6,864 374 410 945 387 862 326 3,583 328 592 1,516 198
14,201 6,627 502 377 802 326 733 329 | 3,456 356 580 437 198
14,815 6,728 558 386 418 347 819 280 3,620 312 639 310 243
1965 19666 19676 1965 1966 1967
Item
v I 1I I v 1 I» I v I 111 v I II» 1
Scasonally adjusted Not seasonally adjusted
Cash budget:
Receipts. ..o ovvvinvennns 31,7 33.4{37.1 (37,3 | 38,41 39,2 |38.5(38.5]|25.8]33.3]46.234.6/231.1]238.,01]49.8]35.9
Payments.......... eene 33.7| 36.6] 35.8 | 39,7 | 38,6 | 38.8 | 38.1 | 43.4 | 34,0 | 34.6 | 36.2 | 41,3 | 38.8 | 36.7 | 38.6 | 45.1
Neteooriiviraeinnas ~2,01 —3.2{ 1,3y —2,5| —-.2 .4 .41-4.9 |—8.1{—1,3} 10,0 |—-6.7 {-7.7 1.4 1 11.3 |—9.2
For notes see opposite page.



2110 U.S. GOYERNMENT SECURITIES

DECEMBER 1967

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

Public issues 3

Total Tcz)tal Marketable Nonmarketable ial
End of period oss | Boss Con- Specia
1 irect issues 6

ebt 2 vert- Sav-

debt Total . N

. Certifi- ible ings

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

& notes
1941 —DeC.. e evuunrearinnenns 64.3 57.9 50.5 41.6 20 |......., 6.0 3.6 |........ 8.9 6.1 7.0
1945—De€C. v ievvenerenasennss] 278,71 278.1 2557 | 198.8 17.0 38.2 23,0 120.6 [v.ovunn. 56.9 48,2 20.0
1947—DeC.. .. vvvvrerecrennens 257.0 | 256.9 | 225.3 165.8 15.1 21,2 11.4 | 1180 (........ 59.5 52.1 29.0
1959—~DeC,vuevieeersenassaed] 2909 ] 290.8 | 244,2 | 188.3 39.6 19.7 44.2 84.8 7.1 48.9 48.2 43.5
1960—Dec....covvvvans <] 290.4 290,2 242.5 189.0 39.4 18.4 51.3 79.8 5.7 47.8 47.2 44.3
1961—DeC...vvvvvennan. veeeed] 296,51 296.2 | 249.2 | 196.0 43.4 5.5 71.5 75.5 4.6 48.6 47.5 43,5
1962——DeC.vunreneenasnsea.} 304,0 | 303,51 255,81 203.0 48.3 22,7 53.7 78.4 4.0 48.8 47.5 43.4
310.1 309.3 261,6 207.6 51,5 10.9 58.7 86.4 3.2 50.7 48.8 43.7
318.7 | 317.9 | 267.5 ] 212.5 56,5 jor.vennd  59.0 97.0 3.0 52.0 49,7 46,1
321.4 | 3209 270.3 | 214.6 60.2 |........ 50.2 1 104.2 2.8 52.9 50,3 46.3
1966—NOV.eouvserrruerenesna§ 3299 329.4 | 272.3 | 217.2 63.9 5.9 48.3 99.2 2.7 52.4 50.8 52,6
Decovavernieeaineesnee] 329,81 329.3 | 273.0 | 218.0 64.7 5.9 48.3 99.2 2.7 52.3 50.8 52.0
1967—Jan............. [ 326.4 328.9 273.7 218.8 65.5 5.9 48.3 99.1 2.7 52.2 50.8 51.3
b s et 330.1 329.6 | 274.2 1 219.2 65.9 5.9 48.4 99,1 2.6 52.3 50.9 51.5
Mar.. . civivinecnnenes 331.5 | 330,91 274.9| 219.9 66.6 5.9 48.4 99, 2,6 52.4 51.0 52.1
Aproc.oooieenn. cereseend] 328,31 327.8 1 272, 217.1 64.1 5.9 48,1 99.0 2.6 52.5 51.1 51.6
May..ooooonnnn cevenaoaf 3314 330.9 | 271.8 | 216.7 64.1 5.6 49,1 97.9 2.6 52.6 51,1 55.2
June, .. .oiveienneaian ] 326.7 326.2 266.1 210.7 58.5 5.6 49,1 97.4 2,6 52.9 51.2 56.2
July.eoiveniennen, e 331,2 30. 270.9 | 215.0 62,8 5.6 49.1 97.4 2.6 53.4 51.3 56.2
AUfiiesiiieiiniiesaan] 3364 335.9 274.1 218.3 63.3 [....unn 57.5 97.4 2.6 53.3 51.4 38,3
SEPhieciurarrrirranines . 336.4 | 335.9 | 274.7| 218.6 63.7 [..... ... 57.6 97.3 2.6 53.5 51.4 57.7
[ N .4 341.0 340.5 279.9 223.3 68.9 |........ 57.1 97.3 2.6 54.0 51.6 57.2
NOVoveviervnrnenas 345.6 | 345.1 ) 284,2 | 226.1 69.5 |..... . 61.4 95.3 2,6 55.6 51.7 57.4

1 Includes non-interest-bearing debt (of which $261 million on Nov. 30,
1967, was not subject to statutory debt limitation) and guaranteed secu-
rities not shown separately,

2 Excludes guaranteed securities,

3 Includes amounts held by U.S. Govt. agencies and trust funds, which
totaled $18,761 million on Oct. 31, 1967.

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

S Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces leave bonds; before
l956d, tax and savings notes; and before Oct, 1965, Series A investment
bonds.

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

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

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total U.s ot
End of . Individuals :
. gross Govt, Insur- State Foreign | Other
period debt |agencies| FR Total “E:e?,g}‘a}‘ ::‘l;it;asl ance c(()):'he(; and and misc.
and Banks banks bankgs com- ratigns local inter- | inves-
trust panies govts. | Savings | Other |national!| tors 2
funds bonds ( securities
1941—Dec...ovvees 64.3 9.5 2.3 52.5 21.4 3.7 8.2 4,0 .7 5.4 8.2 4 .5
1945—Dec.........] 278.7 27.0 24.3 | 227.4 90.8 10,7 24,0 22,2 6.5 42.9 21.2 2.4 6.6
1947—Dec.........] 257.0 34.4 22.6 00,1 68,7 12,0 23.9 14.1 7.3 46.2 19.4 2.7 5.7
1959—Dec.........} 290.9 53.7 26,6 | 210.6 60,3 6.9 12,5 21.4 18.0 45.9 23.5 12.0 10.1
1960~-Dec.........} 290.4 55.1 27.4 | 207.9 62,1 6.3 11,9 18.7 18,7 45.6 20.5 13.0 11,2
1961—Dec.........] 296,5 54.5 28,9 | 213.1 67.2 6.1 11.4 18.5 19.0 46,4 19.5 13.4 11.6
1962--Dec.........|] 304.0 55.6 30.8 | 217.6 67.2 6.1 1.5 18.6 20.1 46.9 19.2 15.3 12.7
1963—Dec.........] 310.1 58.0 33.6 218.5 64.3 5.8 11,3 18.7 21.1 48.1 20.1 15.9 13.3
1964—Dec.,........] 318.7 60.6 37.0 | 221.1 64,0 5.7 11.1 17.9 21.2 48.9 21,1 16.7 14.5
1965—Dec.........] 321.4 61.9 40.8 218.7 60.8 5.4 10.4 15.5 22.9 49.6 22.7 16.7 14.7
1966—Oct..........}] 327.4 68.0 43.0 | 216.4 55.3 4.8 9,6 14.9 24.2 49.9 26,2 15.2 16.1
OVeervene..} 329.9 68,9 43,9 | 217.1 55.5 4.8 9.7 16,0 24,1 50.1 25.9 15.4 15.7
Dec.........] 329.8 68.8 44.3 | 216.7 57.5 4.7 9.6 14.7 23.8 50.2 25.4 14.5 16.4
1967—Jan,.........J] 329.4 68,2 43.5 | 217.7 57.6 4.5 9.5 14,9 23.4 50.1 25.8 14,0 17.7
ceeasf 330.1 69.6 44.0 216.6 57.2 4.6 9.3 15.0 23.7 50.3 25.3 14,1 17,1
Mar,........} 331.5 70.7 44,9 | 215.9 57.8 4.5 9.2 14,1 23.5 50.4 25.5 14.5 16.5
Apr.........] 328.3 70.4 45.5 212.5 56.9 4.3 9.0 12,9 23.5 50.5 24,4 15.0 16.0
aYeeoasen ] 331.4 74.6 46.1 210.8 56.1 4.3 9.0 13.4 23,1 50.5 23.8 15.0 15.6
June.., 326.7 75.8 46.7 204.2 55,1 4.2 8.7 11.3 22.3 50.6 22.8 14,7 14.6
July.. 31.2 75.5 46.8 | 208.9 57.9 4,2 8.7 12.1 22,0 50.7 22.9 14.4 16.0
Aug.. 336.4 71.2 46.6 | 212,6 59.8 4.2 8.7 12,8 22.4 50.8 23.3 14.3 16.3
Sept. . 36. 16.4 46.9 213,1 60.7 4.2 8.7 12.0 22,2 50.8 23.4 14.7 16.3
Oct.o..o.on.f 3410 75.9 47.4 | 217.7 63.2 4.1 8.8 13.1 21,9 50.9 23.8 14,9 17.0

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

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

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



DECEMBER 1967

U.S. GOVERNMENT SECURITIES 2111

OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value in millions of dollars)

Within 1 year s 0 10.2 o
= 5- 0-20 ver
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1964—Dec. 3 212,454 88,451 56,476 31,974 64,007 36,421 6,108 17.467
1965—Dec. 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Dec. 31 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—Sept. 30.. PN 218,637 95,442 63,746 31,696 78,198 19,840 8,420 16,737
QOct. 31 ................... 223,271 100 2()8 68,854 31,354 78, 1088 19,837 8,419 16, V719
U.S Govt. agencies and trust funds:
1964—Dec. 31 1,731 1,308 424 2,422 3,147 1,563 3,282
1965—Dec. 1,356 968 388 3,161 3,350 2,073 3,466
1966—Dec, 3....... 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—Sept. 3,780 2,648 1,132 5,011 2,092 2,114 3,513
ct. 3,831 2,699 1,132 5,036 2,092 2,115 3,513
Federal Reserve Banks~
6: ec. 21,388 6,487 14,901 13,564 1,797 58 237
1965—Dec 24,842 9,346 15,496 14,092 1,449 147 238
1966—Dec. 35,360 12,296 23,064 7,502 1,007 153 260
1967—Sept. 30,588 14,097 16,491 14,910 883 177 358
Oct. 31 062 14 571 16, ,491 14, '910 883 177 358
Held by public:
1964—Dec. 65,331 48,682 16,650 48,021 31,477 4,487 13,948
1965—Dec. 67,198 49863 17,335 43,349 30,214 y 13,444
1966—Dec. 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—Sept. 61,074 47,001 14,073 58,277 16,865 6,129 12,866
Oct. 65,315 51,584 13,731 58,142 16,862 6,127 12,848
Commercial banks:
1964—Dec. 3l...ovvvivannnnn, veve] 530752 18,509 10.969 7,540 23,507 11.049 187 501
1965—Dec. 31, cvvivuiinnnn, Cheaas 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—Dec. 31............ v e 47,182 15,838 8,771 7,067 21,112 9,343 435 454
1967—Sept, 30.........00 veevenaa b 50,030 15,390 8,970 6,420 27,219 6,449 491 481
Oct. 3lo.iieniiieininiainia 52,117 17,461 11,149 6,312 27,159 6,504 470 523
Mutual savings banks:
4-—Dec. 31.. 5.434 608 344 263 1,536 1,765 260 1,266
1965—Dec. 31.. e 5,241 768 445 323 1,386 1,602 135 1,151
1966—Dec. 31....... [ 4,532 645 399 246 1,482 1,139 276 990
1967—Sept. 30.. 4,120 572 359 213 1,656 715 276 901
Oct. 31... 4,009 617 409 208 1,544 697 268 883
Insurance companies:
64—Dec. ..o iiiiiiiiiiiii i 9.160 1,002 480 522 2,045 2,406 818 2,890
1965—Dec. 31. 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—Dec. 31 .. 8,158 847 508 339 1,978 1,581 1,074 2,678
1967—Sept. 30 7,399 536 264 272 2,131 1,051 1,138 2,543
Oct. 31.. 7,426 601 332 269 2,130 1,037 1,162 s
Nonfinancial corporations:
1964-—Dec. 31, oeirvenriininnennnns 9,136 6,748 5.043 1,705 2,001 272 3 112
1965—Dec, 31.. esreereea. 8,014 5,911 4,657 1,254 1,755 225 s 89
1966—Dec. 3l iovvvienenene, 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—Sept. 30...... e v 3,783 2,681 1,979 702 999 ! 3 30
QOct. 31...... Crer e, 4,537 3,486 2,913 573 955 83 3 11
Savings and loan associations:
1964—Dec 31...... Cereeees N 3.418 490 343 148 1,055 1,297 129 447
1965—Dec, 3l.ueevieerarnenniiinis 3,644 597 394 203 1,374 252 473
1966—Dec. 3l...0iivirviiannininninas 3,883 782 583 199 1,251 1,104 b1l 475
1967—Sept. 30 .. .o cvvv e erniniians 4,434 968 656 312 1,899 819 270 478
Qct. 31...... 4,531 1,056 744 312 1,904 819 270 482
State and local govemments.
—Dec 4,863 3.961 902 2,014 2,010 1,454 4,680
1965—Dec. 31..... 5,57 4,573 998 1,862 1,894 1,985 4,395
1966—Dec. 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Sept. 30. . 5,707 4,804 1) 2,343 1,080 1,634 3,986
Oct. 5,520 4,627 893 2,350 1,071 {,589 4,015
All others:
1964—Dec. 3t....civuinnnn, ceeeea ) 67,341 33,111 27,542 5,570 15,863 12,678 1,637 4,052
1965—Dec. 31.. ........ ceeaviiane. ] 68,675 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec, Il..veviinieirnriveenens] 73,690 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Sept. 30, o ovvveen e ann 70,695 35,220 29,969 5,251 22,030 6,680 2,317 4,447
[0 7 K ) . 72 129 36 574 31,410 5,164 22 100 6,651 2,365 4 438

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

Data complete for U.S, Govt, agencies and trust funds and F,R. Banks
but for other groups are based on Treasury Survey data. Of total mar-
ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)

about 90 per cent by the 5,876 commercial banks, 501 mutual savings
banks, and 763 insurance companies combined ; (2) about 50 per cent by
the 469 nonfinancial corporations and 488 savings and loan assns.; and
(3) about 70 per cent by 506 State and local govts.

“All others,”

a residual, includes holdings of all those not reporting

in the Treasury Survey, mcludmg investor groups not listed separately.
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U.S. GOVERNMENT SECURITIES

DEALER TRANSACTIONS

(Par value, in millions of dollars)

DECEMBER 1967

U.S. Government securities

By maturity By type of customer
. U.S. Govt.
Period agency
Total Dealers and brokers securities
Within 1-5 5-10 Over Lom-, All
1 year years years 10 years Us qut. Other banks other
securities
1966—0Ct e eaerreerrennnns 2,329 2,019 192 82 35 782 93 915 538 180
Nov.... 2,339 1,864 334 118 24 849 94 896 501 204
Dec...... 2,712 2,059 427 160 66 1,114 121 978 500 232
1967—Jan............ 2,266 1,827 288 102 49 912 110 791 453 281
Feb,,ocevererecnnnes 2,186 1,744 331 79 32 774 90 826 496 217
Mar...... ceanaes 2,434 2,012 296 87 39 {,057 140 754 443 222
Apr.... veneaes 2,111 1,738 262 82 28 813 76 746 475 222
May... vere 2,075 1,636 332 77 30 784 63 720 507 188
JUNC. v vt iviniaanes 1,802 1,502 226 52 23 659 56 621 466 199
July oo eiviiianaaasl 2,084 1,857 161 45 21 740 58 741 544 219
AUgiieeeieianinianans 1,884 1,578 243 33 30 662 60 662 500 159
R Y ,937 1,705 177 30 24 715 52 711 459 200
[0 2,168 1,941 150 43 33 796 66 841 465 202
Week ending—
1967—0ct, 4..evvviinnnnn 2,711 2,449 203 38 21 989 59 1,077 587 206
| & NN . 2,189 1,990 139 18 41 763 59 06 461 124
18.. . . 2,105 1,851 170 32 52 825 68 765 448 314
b2 . 1,735 1,555 126 32 23 669 63 634 369 227
Nov, Lovvverinnonnn 2,414 2,072 179 135 29 894 80 860 581 176
8...... Civeaes 2,301 1,795 340 133 33 829 82 905 485 152
) s 2,352 1,903 321 84 43 852 78 870 552 224
22, .00 Ve 2,445 2,046 279 85 34 858 67 894 625 272
P2 2,267 1,976 177 59 55 846 79 818 524 262

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

DEALER POSITIONS

(Par value, in millions of dollars)

ties under repurchase agreement, reverse repurchase (resale), or similar

contracts,
days in the period.

DEALER FINANCING

(In millions of dollars)

Averages of daily figures based on the number of trading

U.S. Government securities, by maturity US.
: Govt
Period .
All Within 1-5 Over | 288T&Y
maturities | { year years 5 years

1966—-Qct....... 2,500 2,224 109 166 353
Nov...... 3,756 2,925 639 193 429
Decyon.n 4,158 3,447 530 181 502
1967—Jan...... 4,861 4,138 431 292 560
Feb...... 4,442 3,527 681 235 467
Mar.,.... 4,084 3,362 475 248 415
Apri..... 3,902 3,296 382 223 450
AY.enes 3,375 2,503 744 129 371
June..,.. 2,869 2,389 406 74 314
July,euu.. 2,239 2,115 106 18 239
Aug...... 2,903 ,56 312 26 265
Septie.... 2,545 2,305 202 38 242
Oct....... 2.880 | 2837 22 20 379

Week ending—
1967—Sept. 6.. 2,853 2,455 362 36 265
13.. ,709 ,38 280 41 208
20,. 2,757 2,541 172 45 240
27.. 2,204 2,050 123 3t 268
Oct. 4. 2,120 2,059 29 32 240
11,. 2,858 2,801 21 36 274
18.. 2,872 2,838 19 16 452
25.. 3,032 3,016 6 11 480

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

securities.,

Included in the repurchase contracts are some that more

clearly represent investments by the holders of the securities rather than

dealer trading positions.

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

Commercial banks
. All Corpora- All
Period sources New Bl tions 1 other
York Se°
City where

1966—0Oct........} 2,346 508 580 823 435
Nov.......] 3,575 605 687 1,614 668
Dec.......] 4,233 999 893 1,412 929
1967—Jan........] 4,925 1,565 1,678 983 700
eb.......|] 4,530 1,391 1,331 1,069 740
Mar.......§ 4,298 1,289 1,461 825 723
Apr.......] 4,162 t,093 1,576 829 664
May......] 3,612 935 1,156 764 757
June,.....] 3,262 1,121 984 665 492
July.......}] 2,147 649 622 598 276
Aug.......} 2,117 835 734 868 280
Sept....... 2,669 1,010 873 582 204
Oct........] 2,660 8 688 744 383

Week ending—
1967—Sept. 6...] 2,966 1,009 887 828 242
...] 3,015 1,159 893 760 203
20...] 2,885 1,232 1,008 478 167
27...] 2,180 841 785 360 194
Oct. 4...] 1,943 644 660 435 205
ti...] 2,189 601 549 644 395
18...] 2,876 816 637 738 685
25...] 2,999 985 834 916 265

t All business corporations, except commercial banks and insurance

companies,

Note.—Averages of daily figures based on the number of calendar days

in the period. Both

Norte to the opposite table on this page.

bank and nonbank dealers are included. See also



DECEMBER 1967

GOVERNMENT SECURITIES

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE, NOVEMBER 30, 1967

(In millions of dollars)

2113

Issue and coupon rate |Amount Issue and coupon rate JAmount Issue and coupon rate |[Amount Issue and coupon rate Amount
Treasury bills 'Treasury bills—Cont, Treasury notes—Cont. Treasury bonds—Cont,
Dec. 7, 196 May 2, 1968.. Feb, 15, 1971...... 5% ¢ 2,509 | Aug. 15,1970...... 4 4,129
Dec. 14, 1967., May 9, 1968, .. Apr. [, 1971...... 115 35 Aug. 15 1971, .... 4 2,806
Dec. 21, 1967 May 16, 1968 May 15, 1971...... S5l4 4,265 Nov. 15, 197L..,.... 3% 2,760
Dec. 28, 1967 May 23, 1968, Oct, 1,1971,..... 114 72 Feb. 15, 1972...... 4 2,344
Dec. May 31, 1968, . Nov. 15, 1971,..... 5% | 1,734 ] Aug 15,1972,.....4 2,579
Jan, June 24 1968‘ Feb. 15, 1972...... 43 2,006 Aug. 15, 1973......4 3,894
Jan, June 30, 1968. .. Apr. 1,1972,..... 114 34| Nov.15,1973...... 4145 | 4,353
Jan, July 31, 1968... May 15, 1972...... 4% | 5,310 ] Feb, 15,1974, ..... 4% 3,130
Jan, Aug. 31, 1968... QOct. 1,1972,,.... 1% 4] May 15,1974......4% | 3,590
Jan, Sept. 30, 1968, Nov. IS, 1974.. ... 5% 1,652 ] Nov.15,1974......3% | 2,242
Feb. Oct. 31, 1968... May 15, l975-85...4l/4 1,217
Feb. Nov. 30, 1968, Treasury bonds June 15, 1978-83...31%4 | 1,571
Feb. Dec. 15, 1963-68...214 | 1,788 | Feb. 15, 1980...... 2,603
June 15, 1964-69...214 2,543 | Nov. 15, 1980......31%4 | 1,909
Treasury notes Dec, 15, 1964-69,..215 2,491 May 15, 1985...... 3 1,119
Feb. 15,1968...... 5% | 2,635 Mar. 15, 1965-70...2‘/2 2,286 | Aug. 15, 1987-92. ..4% 3,817
Apr. 1,1968,..... 114 212 Mar. 15, 1966-71...215 1,225 Feb. 15 1988-93.. 249
May 15, 1968......43% 5,587 | Jume 15, 1967-72, 22 1,256 § May 15, 1989-94. ..4% 1,559
Aug. 15, 1968......414 | 6,444 | Sept. 15, 1967-72...2} 1,952 | Feb. 15, 1990...... 314 | 4.886
Nov. 15, 1968,.....514 | 9,913} Now. 15, 1967......3 2,019 Feb. 15,1995...... 1,816
Oct. 1,1968...... 115 115 Dec. 15, 1967-72 ..2; 2,628 | Nov. 15, 1998... 0314 | 4.370
1,000 Apr. 1,1969...... 1Y 61 May 15, 1968...... 3% 2,460
1,001 Oct.  1,1969,..... 11//; 159 §  Aug. 15, 1968. 334 | 3,747
1,000 Nov. 15,1969......56% | 10,738 Nov. 15, 1968,, I 1,591
3,507 Apr. 1,1970......114 88 | Feb, 15, 1969...... 4 3,728 |Convertible bonds
e 1,001 Oct. 1,1970......114 113 Oct. 1, 1969...... 4 6,250 (nves(mem Series B
‘Apr. 30, 1968..........| 1,402 | Nov.15,1970......5 7,675 | Feb. 15, 1970......4 4,381 | Apr. 1, 1975-80...2% | 2,559
Note.-—Direct public issues only. Based on Daily Statement of U.S. * Tax anticipation series,
Treasury.
NEW [SSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
. amount
period Total | Gener- Us gpec_ial :lre;(iiva- Total Road v Oth
2l Reve- .S. istrict Edu- 0ads | yup. | Hous- | VYeter- | Other
. PHA! | Govt. | State | and {Other2 : and i h ans’ pur-
obli- oue loans stat. cation |y iqses ities4 ) ing$ aid | poses
gations auth.
1960, .........} 7,292] 4,771 125| 1,110 1,984| 4,198 7,102! 7,247] 2,405| 1,007 1,316 426 2011 1,891
1961..........} 8,566} 5,724 1201 1,928; 2,165| 4,4731 8,301| 8,463 2,8211 1(,.167] 1,700 185 478§ 1,913
1962.0........] 8,845 5,582 1451 1,419] 2,600 4,825 8,732 8,568] 2,963| 1,114} 1,668 521 125} 2,177
1963..0000....] 10,538] 5,855 249| 1,620, 3,636] 5,281 10, 1496 9,151 3,029 812 2,344 598(.......] 2,369
1964..........] 10,847] 6,417 208| 1,628 3,812| 5,407| 10,069(10,201] 3,392 688 2,437 727 120 2,838
1965..0000. ... 11,3298 7,177 170} 2,401) 3,784| 5,144) 11,538110,471] 3,619 200| 1,965 626 50| 3,311
1966..........] 11,395] 6,804 312 2,590 4,110| 4,695 n.a.|11,294| 3,738 1,476/ 1,880 533[.. ... 3,667
1966—Sept,,» .| 1,032 441 18 79 5721 381 n.a.| 1,020 218 220 222 124|..... Ve 236
Oct..... 759 539 34 216 256 287 n.a. 755 306 12 99 9. 328
Nov.... 976 598 12 231 334 410 na.| 969 381 108 226 400....... 213
Dec..... 940 397 1 100 568 272 n.a. 940 297 280 87 131....... 164
1967—1Jan.....fJ 1,488 943 27 397 331 759 n.a.| 1,482 408 219 163 ....,. 691
Feb,,,..} 1,230 933 0] 257 307 665 n.aj 1,196 468 133 117 Mo 478
Mar....} 1,455 841 37 231 548 676 n.a.| 1,438 427 123 339 126)....... 423
Apr.....] 1,131 849 26 182 246/ 703 na.| 1,112 460 59 213 10f....... 370
May....| 1,244 760 4)..... .. 30 315 298| 630 na.l 1,218 486 116 102 1l....... 503
June....] 1,498 860 492 117 29 138 682 677 na.| 1,497 597 26 228 148(...... 498
July.... 949 664 246} ..... .. 39 186 260] 503 na. 941 282 36 187 oo 429
Aug..... 854 585 251 cvenens 18 195 233 426 n.a, 852 208 141 208 521 0000 243
Sept....] 1,266 548 593 105 19 291 506| 469 n.a.| 1,256 303 134 234 110)....... 476

1 Only bonds sold pursuant to 1949 Housing Act, which are secured

by contract requiring the Public Housing Administration to make annual
contributions to the local authority,

2 Municipalities, counties, townships,
3 Excludes U.S. Govt. loans.

Ba.se&

school districts,
on date of delivery to

and payment to issuer, which occurs after date of sale.
4 Water, sewer, and other utilities.

5 Includes urban redevelopment loans,

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

following page, which are based on Bond Buyer data.
difference is in the treatment of U.S Govt. loans

purchaser

The principal

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



2114 SECURITY ISSUES DECEMBER 1967
TOTAL NEW ISSUES
(In millions of dolars)
; P d f aet ds,
Gross proceeds, all issues 1 rop:ﬂeco:;eor:t:?ssgzgc:e 8
Noncorporate Corporate New capital
- Re-
Period A
Bonds Stock tire-
Total US Clij S. SLtI.S. Total N Other mgfr}!
S, ovt, ate ew
Gorwa | agen | amd (OWr S| Tt | | P | e | com. | [ T o) B 5
cy oca otal icly | vately
offered | placed | forred | mon
31,074} 12,322 707 7.681 616] 9,748 7,190 3,557 3,632 531 2,027 9,527] 9,392| 8,578] 814 135
27,5411 7,906/ 1,672 7,230 579] 10,154] 8,081 4,806 3,275 409 1,664 9,924] 9,653] 8,758 895 271
35,527] 12,253 1,448 8,360 303 13,1651 9,420] 4,700 4,720| 450| 3,294] 12 885] 12,017} 10,7t5] 1,302] 868
29,956] 8,590 1,188 8,558 915; 10,705] 8,969} 4,440 4,529{ 422 1,314) 10,501] 9,747] 8,240] 1,507 754
35,199] 10,827 1,168 10,107 887( 12,2111 10,856] 4,713[ 6,143 343| 1,011| 12,049| 10,523] 8,898| 1,625{ 1,526
37,122| 10,656| 1,205| 10,544 760| 13,957| 10,865] 3,623| 7,243| 412| 2,679{ 13,792] 13,038] 11,233| 1,805 754
40,108[ 9,348| 2,731| 11,148 8891 15,992 13,720 5,570{ 8,150 725 1,547 15,801] 14,8051 13,063] { 741 996
45,015 8,231] 6,806} 11,089 815 18,074] 15,561 8,018] 7,542 574) 1,939{ 17,841] 17,601] 15,806/ 1,795 241
1966—Sept.. ...} 3,249 402 400 992 55) 1,400 1,333 676 657 6 611 1,384{ 11,3820 1,114 268 2
Oct......|] 2,518 408 450 736 32 892 755 499 256 31 106 876 829 78 46 46
Nov.....] 6,686} 3,738 800" 950 83 1,115] 1,004 569 435 50 61| 1,098] 1,086 1,033 52 12
Dec......| 3,277 373 239 923 81 1,661} 1,535 980 555 20 106| 1,643] 1,635] 1,383 273 8
1967—Jan......J 5,091 494| 1,251 1,450 211 1,684] (,593 745 848 51 40/ 1,669] 1,648] 1,522 125 21
F . 783 1,159 10 11,4181 1,262 900 362 17 139) 1,400] 1,399 1,375 24 1
750 1,437 2451 2,362} 2,219] 1,618 601 24 119] 2,334 2,317] 2,178 139 17
650| 1,129 41| 2,01s5| 1,768] 1,368 410 144 94| 1,985} 1,973] 1.891 82 12
810 1,209 26{ 1,518] 1,361 965 396 47 Y r1,4931 1,474 1,418 56 19
650 1,461 1791 2,674 2,3431 1,684 659 177 313 2,631) 2,611} 2,363) 248 20
407 925 r34} r2,590| r2,376] 1,888 r487 85 130| r2,635] 2,546] r2,181 275 89
250 840 r52| r2,481] r2,231] 1,813 r418 7105 144 r2,474] r2,440] r2,184| r222 34
599 1,273 103| 1,763 1,549 902 647 41 173 1,742 1,733] 1,581 142 10
Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing C:g;g;?{:"‘:'oz:d Transportation Public utility Communication aggafli:as:la::tizl
Period
Retire. Retire- Retire- Retire- Retire- Retire-
New (mentof| New |mentof| New [mentof| New |[mentof| New |mentof| New | mentof
capital® [ secu- |capital® | secu- |capitalf | secu- |capitald | secu- |capital®| secu- |capitalé| secu-
rities rities rities rities rities rities
70 812 28 942 15 707 * 1,801 6
79 794 30 672 51 1,036 1 2,40t 71
287 | 1,109 36 651 106 | 1,435 382 4 2,248 22
228 803 32 543 444 | 1,276 tt 1,825 23
199 756 53 861 703 733 359 | 2,962 125
243 1,024 82 941 280 [ 2,133 36 {3,723 80
338 1,302 79 967 357 847 92 128 93
125 1,356 44 1,939 46 1,978 4 1,902 14
1966—Sept.eeeveenss 643 bt 91 63 198 307
Cluevanasenss 331 46 38 39 97 71
Novieeason 228 2 58 204 168 107
DecCiarennss 673 4 93 266 152 42
1967—Jan......... . 624 20 103 144 293 264
£ Y 563 * 72 140 105 244
MaCleeessaoeassrasaons.q 1,254 16 112 214 145 89
APliceseruraneenaseaned] 1,128 7 102 100 107 141
Maysicirteveersnsnannins 588 | 94 199 91 100
JUNE.eeeirvaranasrannea] 1,298 16 218 128 350 146
JUlY.eoeieniernsennesoadf 7925 r22 r257 379 r39 7409
AUBievvessvarrsoeoanss 71,229 10 95 99 356 r119
Septe.ceeeivaes betaeries 637 5 285 3 150 ey 200 184

1 Gross proceeds are derived by multiplying principal amounts or

number of units by offering price.
2 Includes guaranteed issues.
3 [ssues not guaranteed.

4 See NoTE to' table at bottom of opposite page.

5 Foreign governments, [nternational Bank for Reconstruction and

Development, and domestic nonprofit organizations,

6 Estimated gross proceeds less cost of flotation,
7 For plant and equipment and working capital. .
8 All issues other than those for retirement of securities.

Note.—Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in the United States,
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SECURITY ISSUES 2115

NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire- ‘}\Iet New Retire- lrlet
issues ments change issues ments change | ¢ I ]
myest | omer | Imet | omer | T | oumer
14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
15,641 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
8,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
21,535 10,025 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 —-37
26,327 9,567 16 761 15,629 4,542 | 11,088 6,529 4,169 2,025 3,000 4,504 1,169
1966—II......... 7,517 2,233 5,286 3,993 1,153 2,841 1,518 2,006 548 532 970 1,475
Iml.........] 5,534 1,756 3,777 3,732 943 2,789 1,271 531 490 323 781 207
IViieeion o 5,615 2,535 3,080 3,336 1,111 2,225 ,657 622 431 993 1,226 -371
1967—TI...evunn.. 7,252 2,344 4,908 4,274 1,202 3,522 1,742 786 592 550 1,150 235
PPN 7,394 2,599 4,795 4,978 1,318 3,660 1,375 1,041 701 581 674 461
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes | Stocks & notes Stocks
1962.............1 1,355 —242 294 —201 ~85 —25 1,295 479 1,172 as7 833 2,619
1963. ves e 1,804 —664 339 —352 316 —-19 876 245 438 447 1,806 1,696
........... . 1,303 —516 507 —4383 N7 —30 1,408 476 458 1,699 2,644 2,753
1965...... el 2,606 -570 614 -70 185 —1 1,342 96 644 518 2,707 3,440
1966, 0viviinnnnn 4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
1966—I1,........ 950 657 232 —72 166 648 679 119 549 157 264 937
weeveeses] 1,198 58 143 —-22 218 16 469 112 405 103 356 721
) A 736 —140 T2 —-553 224 26 755 136 465 147 —-26 1,133
1967—L..........] 1,489 52 130 -6 372 19 642 90 511 97 379 1,251
creresnes l 858 107 178 52 198 47 1,089 117 320 158 41 655

1 Open-end and closed-end companies,

2 Extractive and commercial and misc, companies.
3 Railroad and other transportauon companies.

4 Includes investment companies.

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

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

OPEN-END INVESTMENT COMPANIES

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

Sales | Tiions sales | Total® | pogirion 3| Other Sales ! | Ttions sales | TOt8! 2 | pogitions | Other
1955........ 1,207 443 765 7,838 438 N 1966—OQct.. . 329 133 196 | 33,483 3,244 | 30,239
1956, ..00.0] 1,347 433 914 .0 492 | 8,554 Nov... 295 143 152 | 34,497 3,206 | 31,291
1957........] 1,391 406 984 8,714 523 8,191 Dec... 300 151 149 | 34,829 2,971 | 31,858

1958........] 1,620 511 1,109 | 13,242 634 12 608
1967—TJan.... 391 183 209 { 37,230 2,869 | 34,361
786 1,494 | 15,818 860 | 14,958 Feb... 298 179 £20 | 38,034 2,866 | 35,168
842 1,255 | 17,026 973 | 16,053 Mar. . 389 226 163 | 39,443 2,682 | 36,761
1,160 | 1,791 | 22,789 980 | 21,809 Apr... 358 214 144 | 41,191 2,666 | 38,525
1,123 1,576 | 21,271 1,315 | 19,956 ay. . 357 258 99 | 39,847 2,608 | 37,239
June. 375 225 150 | 40,795 2,503 § 38,292
1,504 952 ( 25,214 t,341 | 23,873 July... 425 222 203 | 43,064 2,515 | 40,549
1,875 | 1,528 116 1,329 | 27,787 Aug... 347 249 98 | 42,663 2,370 | 40,293
1,962 2,395 | 35,220 1,803 | 33,417 Sept... 352 246 106 | 43,585 2,244 | 41,341
2,005 | 2,665 | 34,829 2,971 | 31,858 Oct... 409 270 139 | 42,652 2,218 | 40,434

1t Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
ment income dividends; 1 rein ent of reali ital gains
dividends,

2 Market value at end of period less current liabilities.

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

Nore.—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
reglstered with the Securmes and Exchange Commission. Data reflect
newly formed companies after their initial offering of securities.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

(In millions of dollars)

DECEMBER 1967

1965 1966 1967
Industry 1962 | 1963 1966
1v I 1 I v 1 IIr 111
Manufacturing
Total (177 corps.):
Sales....... [ .4136,545(147,380 196, 136/ 46,601|°47,695| 49,850/ ©46,202(<52,389|48,585| 51,679| 48,668
Profits before taxes... 15,330] 17,337 23,420 5,787 6,0 6, 460 4,881] 6,059 5,153 ,608] 4,238
Profits after taxes........ o..f 8,215 9,138 13,244 3,270 3,353] 3,643 2,845 ,403( 2,918| 3,190 2,489
Dividends. ... ovviviernaiii, 5, 1048 5,444 6,920 2,062| 1,570 1,754 1,631 1,965| 1,670 1,701| 1,681
Nondurab{e goods industries (78
corps.):
SaleS. ..o ii it 52,245 55,372 ©73,498| 16,697 <17,721(c18,496|<18,297|°18,984|18,743| 19,535| 19,637
Profits before taxes 5,896 R 9,107 2,017} 2,204| 2,444 2,305{ 2,158] 2,153 2,250{ 2,170
Profits after taxes... ... Lo 3,403 3,646 5,419| 1,251| 1,305| 1,427 1,389) 1,298 1,319| 1,343} 1,327
Dividends. ..o vvvvriaieensians 2,150| 2,265 2,729 707 651 682 673 723 720 756 730
Durable goods mdustnes (99 corps.):2
Sales.eivaeriinenns T ... ] 84,300/ 92,008 122,638} 29,904] 29,974] 31,354 27,905 33,405] 29,842 32,144| 29,051
Profits before taxes..... 9,434] 11,004 14 313 3,770| 3,815| 4,020 2,577f 3,901 .000[ 3,358 2,068
Profits after taxes...... oob 4,812 5,492 7,824| 2,019| 2,047] 2,216 1,456 2,105 1,599 1,847 1,162
Dividends....... PN 2,898 3,179 54 191} 1,356 919 1,072 cOS8( 1,242 950 945 952
Selected industries:
Foods and kindred products (25
corps.):
SAIES .« s vnrererrieatrereeaceen 14,301 ©18,932( 4,217| °4,595| 4,673{ 4,759 <4,905| c4,963| 5,060 5,173
Profits before taxes. 1,546 1,912 43 43 48 4 48 447 482 527
Profits after taxes.............. 747 1,006 237 230 257 262 257 236 253 275
Dividends...... 448 564 133 137 142 139 146 148 144 146
Chemical ;\nd alhed products (20
COrps.
SaleS. e cuv it e 13,759 14,623 19,998 4,656 4,885; 5,216/ 4,824 5,06)] 4,998 5,163] 5 116
Profits before taxes..... L1621 2,286 3,073 70 76 874 789 65 694 700 641
Profits after taxes...... 1,126{ 1,182 1,737 409 428 480 443 386 396 404 370
Dividends.........cov0n 868 904 948 285 221 224 234 269 238 235 235
Petroleum refining (16 corps
Sales..uivcviinirinieeenn soeel] 15,106] 16,043 20,844| 4,504| 4,945 5,114] 5,298 5,487| 5,390 5,808 5,885
Profits before taxes ............ 1,319 1,487 2,619 522 65 668 631 664 684 741 701
Profits after taxes.............. 1,099 1,204 1,846 400 457 467 479 443 505 504 510
Dividends.....oociiinriecieen 56 608 817 196 200 204 204 209 232 280 246
Primary metals and products 34
corps.):
SaleS. . iieree iy 21,260| 22,116 28,572 6,167| 6,567| 7,457 7,309 7,239 6,801| 7,040} 6,975
Profits before taxes............. ,838( 2,178 3,277 62 682 928 857 810 693 670 518
Profits after taxes.............. 1,013 1,183 1,903 373 402 537 490 474 395 411 309
Dividends..oovvneneaiooiiie, 820 734 924 221 216 2i8 230 260 222 214 228
Machinery (24 corps.):

LS. . eii i 19,057] 21,144 30,141) 6,785 6,985] 6,889 7,538{ 8,729 7,704/ 7,933| 8,090
Profits before taxes...o....oov0e 1,924 2,394 3,613 788 894 915 851 953 868 807 837
Profits after taxes.............. 966} 1,177 1,880 410 456 480 444/ 500 421 417 438
Dividends.eevverennievrannnn 531 577 912 207 217 225 226 244 232 233 227

Automobiles and equlpment (14
corps.):
SIS e r et 29,156| 32,927 43.641| 12,033( 11,718 11,728 8,046| 12,149| 10,413 11,875 8,334
Profits before taxes. .. .. .. .. 4,3371 5,004 5,273 1,797 1,779f 1,615 31 1,566 1,050 1,436 217
Profits after taxes.............. 2,143 2,387 2,866 923 934 893 224 815 583 782 142
Dividends......ovvvenn e 1,151} 1,447 1,775 759 360 503 361 551 363 365 362
Paublic utility
Railroad:
Operating revenue. . .o.veeuvens 9,440| 9,560 10,654| 2,668; 2,518] 2,728 2,690 2,718{ 2,536 2,628 n.a
Profits before taxes.........c.... 729 816 1,088 328 213 327 280 268 145 163 n.a,
Profits after taxes.............. 572 651 902 276 172 259 227 244 121 143 n.a
Dividends,.ooeervveenrenenanns 367 383 496 161 113 109 113 161 124 156 n.a.
Electric power:
Operating revenue. . co...ovvess 13,489] 14,294 16,908 3,997 4,401| 4,026| 4,236] 4,246] 4,697 4,280| 4,406
Profits before taxes.,........... 3,58 3,73 4,395 1,000/ 1,215 987| 1,153 1,041} 1,279| 1(,026] 1,161
Profits after taxes.............. 2,062, 2,187 2,764 637 758 632 702 673 799 666 n7
Dividends...... e ...} 1,462 1,567 1,932 5717 473 486 475 505 518 510 509
Telephone:
Operating revenue... 9,196 9,796 12,420 2,944 2,992] 3,091 3,13s; 3,202| 3,229 3,312| 3,341
Profits before taxes... 2,639 2,81 .537 806 851 907 *911 868 869 923 953
Profits after taxes... 1,327] 1,417 1,903 432 460 488 487 468 472 497 515
Dividends,.....oovivieinnn, . 935 988 1,248 296 302 309 317 320 334 337 341

! Includes 17 corporations in groups not shown separately,
2 Includes 27 corporations in groups not shown separately.

Note.—Manufacturing corporations: Data are obtained primarily from

published reports of companies.

Rallroads: Interstate Commerce Commission data for Class I line-

haul railroads.

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

affiliated nonelectric operations.

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

All serles: Profits before taxes are income after all charges and before
Federal income taxes and dividends.

Back data available from the Division of Research and Statistics,
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)

Corpgra}te Corppr:ite
Profits In- Profits Cash Undis- capital Profits In- Profits Cash Undis- capita
Year before | come after divi- | tributed corg::‘np- Quarter before come after divi- | tributed | CORSUmMP-
taxes | taxes | taxes | dends | profits taxes taxes | taxes | dends | profits tion
allow- allow-
ances 1 ances 1
1959, .......] S2.1 23.7 28.5 12,6 15.9 231.5 1966—I....1 83.7 34,5 49.2 21.4 27.8 38.3
1960........] 49.7 23.0 26.7 13.4 13,2 24.9 II....] 83.6 34.5 49,2 21,6 27.6 38.7
II...| 84.0 34.6 49.4 21.6 27.8 39,2
1961.... 50.3 23.1 27.2 13.8 13,5 26,2 Iv...| 83.9 34.6 49.3 2r.2 28,2 39.8
1962.... 55.4 24.2 31.2 15,2 16.0 30.1
1963, ... 59.4 26.3 3.1 16.5 16.6 31.8 1967—I....] 79.0 32,5 46.5 22.2 24,2 40,3
1964, ....... 66.8 28.3 38.4 17.8 20,6 33.9 i...|] 78.9 32,5 46.5 23.1 23.4 40.9
1965........ 76.6 31.4 45.2 19.8 25.4 36.5 mie.. | 80.1 33.0 47.2 23.4 23.7 41.8
1966, ....... 83.8 34.5 49.3 21.5 27.8 39.0
1 Includes depreciation, capital outlays charged to current accounts, and Note.—Dept. of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates,
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)
Current assets Current liabilities
X Net Notes and accts, Notes and accts.
End of period worlginlg g S. receivable | payable Al\:ccéruetli .
capital ovt. nven- edera
Total Cash Socuri- Us tories Other Total s income Other
ti >, . t
o8 Govt.1 Other Govt.1 Other axes
1960........00000 ...| 148.8 304.6 40.7 19.2 3.4 133.3 95.2 12,9 155.8 1.8 110.0 14.2 29,8
1962...... oo 155.6 | 326.5 43.7 19.6 3.7 144.2 | 100.7 14.7 170.9 2.0 119.1 15.2 34,5
1963,....... o 163.5 351.7 46.5 20.2 3.6 156.8 107.0 17.8 188.2 2.5 130.4 16.5 38.7
1964, .00 veievvninns 172.3 | 372.6 47.1 18.8 3.4 170.6 | 114,0 18.8 200.3 2.7 139.6 17.2 40.7
1965, 00viivanecnnns 183.4 407.9 49.2 16.7 3.9 189.6 126.3 22,1 224.5 3.1 157.6 19.2 45.0
1966—I..... e 186.0 | 413.7 46.9 16.9 3.9 192.5 130.2 23,4 | 227.7 3.8 157.5 19,1 47.3
|1 190.4 423.6 47.7 15.3 4.0 198.4 134.4 23.7 233. 3.9 163.4 16.7 49,1
......... LLf191s | 4314 46.9 14.6 4,2 | 202.8 139.4 23.5 239.9 4.4 | 167.1 17.9 50.4
IViiiieiioias 192.7 441.6 49.3 15.5 4.5 204.4 144.5 23.3 248.9 4.9 173.4 19.1 51.6
1967—1.viivvneennnns 195,2 442. 4 46.5 14.4 4.4 204.4 148.2 24,5 247.2 5.4 170.8 18.6 52.4
PN 196.4 443.3 47.0 11,5 4.6 206.7 149.4 24,1 246.9 5.9 174.3 12.6 54.0
1 Receivables from, and payables to, the U.S, Govt. exclude amounts Note.—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 Transportation ) Total
Period Total Mining public | Gommu- | other 1 | (SiA.
Durable d{:{,‘;‘é’lc Railroad Other rate)
32,54 5.77 6.29 .99 .92 2,02 5.67 2,67 8.21
35,68 7.18 7.30 .99 1.03 1.94 5.68 3.13 8.44
34,37 6.27 7.40 .98 .67 1.85 5.52 3.22 8.46
37.31 7.03 7.65 1,08 .85 2,07 5.48 3.63 9.52
39,22 7.85 7.84 1,04 .10 1.92 5.65 3,79 10.03
44,90 9.43 9.16 1,19 1.41 2.38 6,22 4.30 10.83
51.96 11,40 11.05 1.30 1.73 2.81 6.94 4.94 1.79  jo.oieen,
60, 63 13.99 13.00 1.47 1.98 3.44 8.41 5.62 12,74
61.48 13,78 13.07 1.43 1.55 3.88 9.59 18.20 |l
12.77 2.87 2.74 W33 .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 .4l 1,12 2.46 1.49 2.99 61.50
15.40 3.33 3.15 .37 .35 .98 2,66 1.46 3,09 60.90
16.87 3.90 3.55 .40 37 1.08 2,63 4.|95 62.05
14,32 3.17 2.90 .37 34 1.10 2.22 4.l22 65.05
1 Includes trade, service, finance, and construction, Note.—Dept. of Commerce and Securities and Exchange Commission

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

Al properties Farm Nontarm
Other Multifamily and Mortgage
holders? 1- to 4-family houses4 | commercial propertiess type 6
End of Finan- Finan
period All cial All cial | Qther All
hold- | (oo Indi. | hold- | ;os | hold- | hold- FHA.
ers | tionst u.s. viduals| €™ |tutions!? ers3 ers Finan. | Other Finan | Other v A-- Con-
agen- and Total | insti- [ hold- | Total | insti- | hold- under- | ven-
cles others tutions!| ers tutions1| ers writ:e; tional
1941.......] 37.6 | 20.7 4.7 12,2 6.4 1.5 4.9 31,2 | 18.4 11,2 7.2 12,9 8.1 4.8 3.0 [ 28.2
1945.......] 35.5| 21.0 2.4 12,1 4.8 1.3 3.4 | 30.8]| 18.6 12,2 6.4 | 12,2 7.4 4.7 4.3 | 26.5
1961,,.....01 226,3 | 172.6 | 11.8| 41.9 13.9 5.0 8.9 | 212,4 [ 153,1 | 128.2 | 24,9 | 59.3 39.4 | 199 | 65.5| 146.9
1962,.....]1 248.6 | 192.5 | 12,2 | 44.0 | 15.2 5.5 9,7 1233.4| 166,51 140.4 | 26,0 | 66.9 46,6 | 20.4 | 69.4 | 164.1
1963.......] 274.3 | 217.1 11,2 45.9 16.8 6.2 10.7 | 257.4 | 182,2 | 156.0 26.2 75.3 54,9 20.3 73.4 | 184.0
1964.......0 300.1 | 241.0 | 11.4 | 47.7 | 18.9 7.0 11,9 | 281,2 | 197.6 | 170.4 ; 27.2 | 83.6| 63.7 19.9 | 77.2 | 204.0
1965.......f 362.3 | 264.6 | 12,4 | 49.3 | 21.2 7.8 | 13.4 | 305.1 | 213,7 | 185.1 28,6 | 91.4{ 71,71 19.7| 81.2|r223.9
1966»,.....} 347.3 | 280.8 | 15.7 | 50.8 | 23,3 8.4 | 14.9|324,0 | 224,1 | 192,6 | 31.4| 99.9| 79,7} 20.2 | 84,0 | 239.7
1965—I1....f 305.3 | 245.8 | 11.6 | 47.9 | 19.5 7.2 | 12,31 285.9200.7 | 173.3 | 27.4| 85.2| 65.3 19.8 77.9 | 208.0
oof 312, 252.3 11.7 48.6 20,2 7.4 12.8 | 292, 205.1 | 177.4 27.7 87.2 67.5 19.8 78.7 | 213.6
IIL. .} 319.5 | 258.7 | 11.9} 49.0 | 20.7 7.6 | 13.1 | 298,8 ]209.6 | 181.5 | 28.0| 89.3| 69.5 19.7 | 80.0 | 218.8
IV...] 326.3 | 264.6 12,4 49.3 21.2 7.8 13.4 | 305.1 | 213,7 | 185.1 28.6 91.4 71.7 19.7 81.2 ] 223.9
1966—I», ..} 332.3 | 269.6 13.5 49.2 21.8 8.0 13.7 | 310.5 | 216.9 | 187.8 29.1 | r93.,8 73.8 19.9 82.1 | 228.4
Ii», .| 338.8 | 274.7 | 14.4 | 49,7 | 22,5 8.2 | 14,2 | 316,3 | 220.2 | 190.4 | 29. 96. 76.1 20.0 | 82.6 | 233.7
II12..| 343.5 | 278.2 15.2 50.2 23.0 8.4 14.6 | 320.5 | 222.4 | 191.7 30.7 98.2 78.1 20.1 83.4 | 237.1
1ve,.| 347.3 | 280.8 15.7 50.8 23.3 8.4 14.9 | 324.0 | 224.1 | 192.6 31.4 99.9 79.7 20.2 84.0 | 240.0
196717, ,.] 350.7 | 283.2 16.4 5t.1 23.7 8.5 15.2 | 327.0 | 225.5 | 193.4 32.0 7 101.,5 81.2 20.3 84.4 | 242.6
H;’ 356.3 287.9 | 16.7| St.6 | 24,2 8.7 15.5 | 332,0 | 228.3 | 195.9 | 32.4 | 103,7 | 83.3 | 20.4 | B85.3 | 246.7
», . seesses|osavesnforveoncfosnaraaocenens sevesar|enase ‘e P P P NI R R R O

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

2 U.S, agencies are FNMA, FHA, VA, PHA, Farmers Home Admin,,
and Federal land banks, and in earlier years, RFC, HOLC, and FFMC.
Other U.S agencies (amounts small or current separate data not readily
available) included wuh “individuals and othe;

3 Derived figures; includes debt held by Fedcral land banks and farm
debt held by Farmers Home Admin,

4 For multifamily and total residential properties, see second following

pag
Sl')enved figures; includes small amounts of farm loans held by
savings and loan assns,

6 Data by type of mortgage on nonfarm (- to 4-family properties alone
are shown on second page following.

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

Data shown have been adjusted to allow for recent revisions by Dept.
of Commerce of end-of-year figures on multifamily and commercial
properties back to 1962,

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
i Residential Residential
End of period Other Other
Total FHA- | VA- | Con. | oM. | Farm | Total FHA- | VA- | Con- | non. | Farm
Total in- guar- ven- Total in- guar- ven- farm
sured | anteed | tional sured | anteed | tional

1941, ,c0iieinnenennenn 4,906 3,292 . 000 vvs]ivnnnei|oaeaened] 1,048 566 4,812 3,884}, ....0010n 900 28
1945, .. vvinnneanens] 47721 3,305) it iini i fienienen 856 5211 4,208]  3,387.......fcveiieifiiennes 7971 24
1960...0000veeaareao ] 30,442] 21,225) 5,975 2,627 12,623 7,470\ L,747] 29,145 26,341] 8,045 9,267) 9,029 2,753 5t
196 14,308| 8,972 2,022| 32,320{ 29,181] 9,238 9.787| 10,156 3,088 51
1963................. 39,414] 26,476] 7,105! 2,862| 16,509 10,611] 2,327| 36,224] 32,718| 10,684( 10,490| 11,544 3,454 52
1964, .. c0ivvnnren...| 43,976] 28,9331 7,315 2,742] 18,876 12,405 2,638] 40,556] 36,487| 12,287} 11,121| 13,079| 4,016 53
1965.ccceiveanenaee. | 49,675 32,387] 7,702) 2,688] 21,997| 14,377] 2,911] 44,617} 40,096] 13.791| 11,408 14,897| 4,469 52
1966.000viaanvssenee ] 54,380 34,876] 7,544| 2,599 24,733] 16,366 3,138] 47,33 42,242 14,500 11,471] 16,272 5,041 53
1965—T. 0 veversesnas] 44,799 29,3881 7,329 2,722 19,337 12,723} 2,688] 41,5211 37,357] 12,664| 11,228| 13,465, 4,112 52
eveeseeanessf 46,548| 30.383] 7,469 2,712| 20,202| 13,371} 2,794 42,467) 38,214] 13,036 11,322 13,856| 4,202 51
IMleeoueneneoo.] 48,353 31,574} 7,641 2,700 21,233] 13,926] 2,853| 43,539%F 39,153| 13,412 11,368( 14,373] 4,334 52
IVieieeroaonao ] 49,675 32,387 7,702) 2,688 21,997| 14,377, 2,911| 44,617] 40,096] 13,791| 11,408 ,897| 4,469 52
1966—I,..c.0vve.....} 50,650] 32,8221 7,717f 2,659 22,446| 14,840 2,988| 45,370 40,700] 13,956/ 11,408| 15,336| 4,617 53
ceerseeseseeed 52,306] 33,800] 7,769 2,654 23,377| 15,478] 3,028] 45,8831 41,083 14,047 11,346] 15,690/ 4,747] 53
Ileeeiereaenes 53.606 34.469| 7,687] 2,620 24,162| 16,028; 3,109] 46.622] 41,673] 14,274| 11,413 15,986] 4,896 53
IViiieeeeenea..| 54,3800 34,876 7,544] 2,599 24,733| 16,366] 3,138} 47,337 42,242} 14,500] 11,471| 16,272| 5,041{ 53
1967—-1.............. 54,531} 34,890 7 2,547| 24,899| 16,468] 3,173] 48,107] 42,879] 14,723| 11,619 16,537 5,176 52
eseseeanane 55, 731 35,487 7,396] 2,495 25,596| 17,970 3,274] 48,893| 43, 1526, 14,947, 11,768 16,811] 5,316 51

1 It:lcludes loans held by nondeposit trust companies, but not bank
trust depts,
2 Data for 1941 and 1945, except for totals, are special F.R. estimates.

Note.—Second and fourth quarters, Federal Deposit Insurance Corpo-
ration series for all commercial and mutual savings banks in the United

States and possessions. First and third quarters, estimates based on FDIC
data for insured banks for 1962 and part of 1963 and on special F.R. inter-
polations thereafter. For earlier years, the basis for first- and third-quarter
estimates included F.R. commercial bank call data and data from the
National Assn, of Mutual Savings Banks.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm 1 | Total Farm
VA- VA-
FHA- FHA-
Total | . guar- | Other ! Total | . guar- Other
insured anteed insured anteed

[PRR P wafenaes PRI 6,637 5,860 1,394 [........ 4,466 766
6,233 1,388 220 4,625 552 | 44,203 | 41,033 9,665 6,553 | 24,815 3,170
6,859 1,355 469 | 5,035 619 | 46,902 | 43,502 | 10,176 | 6,395 | 26,931 3,400
8,306 1,598 678 6,030 866 | 50,544 | 46,752 | 10,756 6,401 | 29,595 3,792
9,386 1,812 674 | 6,900 1,047 | 55,152 | 50,848 { 11,484 | 6,403 | 32,961 4,304
9,988 1,738 553 7,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 4,823
9,210 1,311 458 7,441 992 | 64,609 { 59,369 | 12,351 6,201 | 40,817 5,240
745 82 36 627 46 | 63,615 | 58,388 | 12,315 6,199 | 39,874 | 5,227
675 86 41 548 43 | 64,007 | 58,775 | 12,362 | 6,190 | 40,223 | 5,232
673 89 41 543 35 | 64,353 | 59,118 | 12,393 6,195 | 40,530 5,235
888 82 47 759 59 | 64,803 | 59,563 | 12,411 6,209 | 40,943 5,240
699 89 47 563 67 | 65,193 | 59,965 | 12,44t 6,222 | 41,302 5,228
617 75 32 510 67 | 65,503 } 60,259 | 12,459 6,211 | 41,580 | 5,244
632 80 44 508 89 | 65,798 | 60,525 | 12,468 6,217 | 41,840 5,273
536 50 25 461 67 | 66,024 | 60,721 | 12,449 6,202 | 42,070 5,303
582 57 31 494 59 | 66,253 | 60,924 | 12,434 | 6,183 | 42,307 | 5,329
569 60 31 478 74 | 66,414 | 61,038 | 12,397 6,163 | 42,478 5,376
506 36 27 443 57 | 66,324 | 60,920 | 12,311 6,161 | 42,448 5,404
618 68 32 518 58 | 66,506 | 61,073 | 12,289 6,144 | 42,640 | 5,433
631 62 36 533 57 | 66,701 | 61,239 | 12,263 6,131 | 42,845 | 5,462

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

Note.—Institute of Life Insurance data, For loans acquired, the

MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

Loans made Loans outstanding (end of period)

New

Period home | Home FHA-| VA- Con-
Total 1§ con- | pur- | Total 2 in- | guar- ven-
struc- [ chase sured | anteed | tional

tion
1945......] 1,913 181| 1,358 LI/ PPN I DI
1961......] 17,364] 5,081} 7,207| 68,834] 4,167 7,152| 57,515
1962......] 20,754{ 5,979 8,524 78,770} 4,476/ 7,010 67,284
1963......] 24,735] 7,039 9,920 ,944] 4,696/ 6,960 79,288
1964.. 24,505 6,515} 10,397| 101,333] 4,894] 6,683 89,756
1965......] 23,847] 5,922| 10,697| 110,306 5,145/ 6,398/ 98,763
19667.....] 16,720} 3,606/ 7,746 114,447 5,270; 6,158| 103,019
1966-Oct. 7. 946} 208 473| 114,362] 5,255 6,191] 102,916
ov.” 866] 185 423| 114,343] 5,261 6,174/ 102,908
Dec. 7 935 189 422| 114,447} 5,270] 6,158] 103,019
1967-Jan. . 788 165 365| 114,229] 5,277 6,144| 102,808
Feb., 950 205 420! 114,395] 5,278] 6,141 102,976
Mar..] 1,347 306 571 114,797} 5,296 6,143 103,358
Apr,.} 1,339 312 586] 115,233] 5,321} 6,141} 103,771
May.] 1,738] 400 779| 115,909] 5,365/ 6,127| 104,417
June.| 2,162 435 1,046f 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 ,223] 106,937
Sept..| 1,971 381 1,017 119,529 5,576| 6,258} 107,695
Oct,?] 1,950 412 949] 120,363| 5,659 6,293 108,411

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

2 Beginning with 1958, includes shares pledged against mocrtgage loans;
beginning with 1966, includes junior liens and real estate sold on contract;
and beginn'ng with 1967, includes downward structural adjustment for
change in universe.

Note.—~Federal Home Loan Bank Board data.

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

FEDERAL HOME LOAN BANKS

(In miilions of dollars)

Advances outstanding
Ad R (end of period) Merab
. - epay- embers’
Period vances mc?ltg o deposits
Short- | Long-
Total term ! | term 2
278 213 195 176 19 46
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
JALE | 3,294 1 3,479 | 2,005 | 1,474 1,213
5,601 | 4,296 | 4,784 | 2,863 | 1,921 1,151
5.565 | 5,025 } 5,325 | 2,846 479 1,199
5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
3,804 | 2,866 | 6,935 | 5,006 | 1,929 1,036
1966—Oct........ 300 226 | 7,249 | 4,939 | 2,310 767
OVievunes 104 269 | 7,084 | 4,993 | 2,091 863
Decoverenns 68 217 | 6,935 | 5,006 | 1,929 1,036
224 818 | 6,340 | 4,814 | 1,526 1,088
49 589 | 5,800 | 4,730 | 1,070 1,240
30 655 | 5,175 | 4,262 913 1,490
59 452 | 4,782 | 3,976 806 1,648
59 420 | 4,421 | 3,776 644 1,831
89 208 | 4,302 1 3,696 606 1,925
193 274 | 4,221 | 3,680 541 1,521
134 202 | 4,153 | 3,659 494 1,343
102 133 | 4,122 | 3,642 480 1,317
160 169 | 4,114 | 3,681 433 1,323

! Secured or unsecured loans maturing in 1 year or less.
2 Secured loans, amortized quarterly, having maturities of more than
1 year but not more than 10 years.

Note,—~Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

(In millions of dollars)

FHA-insured VA-guaranteed
Government-
underwritten
Mortgages Mortgages -
Period . }:}?5' End %f Total cv:gx;‘-
Total Proj- | ol | Total 3 perio FHA-| VA- [tional
N (Ex- | ects rove- New | ,Ex- . Total | in- | guar-
h e | isting LAl h isting sured |anteed!
omes | e ments omes | o N8
665 | 2571 217 | 20| | w2ff.... st 243
6,546 | 1,783 | 2,982 | 926 | 855 | 1.820 [ 1,170 | 656 2353 B8535
7.184 | 1849 | 30421 | 1,079 | 834 | 2652 | 1,357 | 1,292 ess 350! 3009 | 1063
7,216 | 1,664 | 3,905 4 804 | 3,045 ] 1,272 | 1,770 69.2 | 38.3 30.9 | 128.3
8,130 | 1,608 | 4,965 895 663 | 2,846 | 1,023 | 1,821 73.1 | 42.0 3.1 1 140.6
8,689 | 1,705 { 5,760 591 634 | 2,652 876 [ 1.774 76,0 | 44.8 | 31.2 {r148.1
1966..0cvvvvenane e 7,320 | 1,729 | 4,366 583 641 | 2,600 980 | 1,618
—1......] 185. . . ) .
1966—Oct...........| so8| 140 275\ 38| sa| 2m| 10| e | ST T Mol ind
ov.. || #448| 130 238 26 51 2471 1o} 137 II.....] 193.9 | 68.4 | 37.4 | 31.1 | 125.4
Dec....... 409 113 214 35 46 226 104 121 v....1197.6 | 69.2 1 38.3 | 30.9 | 128.3
1967—Jan.....coovue 449 116 263 26 44 214 100 113
Fobroeenrol 364| of | 20| 32| 3| te] 77| o AR R R
Nl @8 sl Bl #H| B B Bk Sl 7.0 4081 -1 138
Preveconeons
i I R A A AR o Dot D Il o
[ BN 6 0
July. [l o] sos| 103] 399 36 58| 296 82 | 214 H BRI ARk
ool G | W oS8 % 38| o] T lansl a1
1) s] AP
Octe.ioiiii] si7] 150| sis| 88| e4| 4| 125 | 30 76.0 1 44.8 3.2 | 148.1
76.4 | 45.2 31.2 | 149.0
1 Monthly figures do not reflect mortgage amendments included in annual totals. 77.2 | 45.7 ) 3.5 | 1511
2 Not ordinarily secured by mortgages.
3 [ncludes a small amount of alteration and repair loans, not shown separately; only such LIncludes outstanding amount of VA vendee
loans in amounts of more than $1,000 need be secured. accounts held by private investors under repurchase

Nore.—Federal Housing Admin. and Veterans Admin. data. FHA-insured loans agreement,

represent gross amount of insurance written; VA.guaranteed loans gross amounts of loans Note.—For total debt outstanding, figures are
closed. Figures do not take into account principal repayments on previously insured or  FHLBB and F.R. estimates. For conventional
guaranteed loans, For VA-guaranteed loans, amounts by type are derived from data on  figyres are derived, !
aumber and average amount of loans closed. Based on data from Federal Home Loan Bank

Board, Federal Housing Admin,, and Veterans Admin,

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

(In millions of dotlars)

. Mortgage
Mortgage holdings transactions | Com- All residential Multifamily !
(during mit-
End of period) ments End
peried FHA- | VA- ‘111;;. p:rm%f Finaln- o Finaln- o
Total in- - - cial ther cial ther
ota suu:ed a%l::;d Pur. Sales bursed Total insti- | holders Totat insti- | holders
chases tutions tutions
1961... 6,093 13,490 | 2,603 815 541 631
1962, 5923 f30571 (20353 | 7a0 | e | 3ss  faasion| 33| I3 e 37| 35| 33
i964.101 0! 440 |29 | 1916 | Ba| "3t | 30
toes. L et | la0e | sy | o | o200 | 793 e 858 (1878 | 346 | B | 138 | 83
1966,.0vc0veennrss.] 7,063 | 5,407 | 1,656 | 2,701 |....... 705 1963......... 211.2 | 176.7 34.5 20.0 20.7 8.3
1966—Oct..........| 6,731 | 5,146 | 1,585 168 1.......| 3576 1964......... 230.8 | 195.2 35.6 33 2 24.8 8.4
Nov.........] 6,891 | 5,272 | 1,619 | 188 |.......; 617  19¢5 . ... .| 250.7 | 213.7 | 37.0 | 37.0 | 28.5 8.5
Dec.evvn..s.] 7,063 | 5,407 | 1,656 202 (....... 705 19667........] 263.6 223.5 40.1 39.5 30.9 8.6
3 1,694 | 181 ... 695 1965—I,.....f 234.7 [ 199.0 | 35.8 | 34.0 | 25.6 8.4
3 L7161 144 [.......| 64 ....f 24001 | 2040 | 36.1 | 349 | 26.6 8.3
5 };%-;4 I;g ;gj Ii....[ 245.5 | 209.1 | 36.4 | 36.0 | 27.6 8.4
}:;:g gg é l ?gi IvV....] 250.7 213.7 37.0 37.0 28.5 8.5
. ' 1966—1I»,....] 254.7 217.0 37.7 37.8 29.3 8.5
1,734 | 136 1]1,333 I»....0 258.8 {2203 | 38.5 | 38.5 | 299 8.6
}-ggg g% 1 H‘% mr».. .} 261.5 {222.1 | 39.4 | 39.1 | 30.5 8.6
1:930 307 [0 1:535 1ve,..] 263.6 223.5 40.1 39.5 30.9 8.6
1967—I».....] 265.7 224.9 40.8 4(]).2 gl.S 8.7
Nore,.—Federal National Mortgage Assn. data, including mortgages ne....| 269.4 | 228.2 4.2 41.0 2.3 8.7

subjectbto partiglpation pool of' Govemmelnt Mortgaged Liquicﬁ:\i’fx
Trust, but excluding conventional mortgage loans acquired by F 1 i - i
from the RFC Mortgage Co., the Defense Homes gorp., the Public secoﬁg%?;:l:jiggf Satéz.more units. For I- to 4-family mortgage debt see
Housing Admin,, and Community Facilities Admin,
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
. Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & : Loan Fees & ¢ Loan
(:;g charges | Maturity gﬁfg ;2?5: amount ‘:::;t charges | Maturity f;:icg (g::if: amount
(per ch’n?).l (vears) (per  [(thous, of (tggl‘;s'r ‘)’f (per cgpi;l (years) (per [(thous. of ('goﬁs of
cent) cent) | dollars) ars cent) n cent) | dollars) | doilars)
1963........ 5.84 .64 24,0 73,3 22.5 16.3 5.98 .60 19,2 70.8 17.8 12.6
1964......... 5,78 .57 24,8 74,1 23.7 17.3 5.92 .55 20,0 7.3 18.9 13.4
1965......0.0 5.76 .54 24.8 74.1 24,7 18.1 5.89 .50 20.4 72.0 19.7 14.1
1966, .....00vues 6.11 .69 24.4 72.8 26.4 19.0 6.24 .59 20.0 65.1 20.4 14,4
1966—Oct., . ..... 6,39 1.06 23.3 71.8 25.8 18.5 6.50 .78 19.8 70.3 20.4 14.3
Nov.. . 6.45 1,08 22.9 71.8 25.0 18.0 6.54 .82 20.1 70.3 20.5 14.4
DeC..vvus 6.49 1.28 23.3 72.4 25.5 18.5 6.55 .81 20,2 70.9 20.8 14,7
1967—1Jan...... 6.47 1,16 23.8 73.3 26.3 19.3 6.54 .78 20,6 71.4 21.2 15,2
Feb..... 6.44 1.06 23.6 73.8 24.8 18.3 6.50 .75 20.3 71.6 21.3 15.3
Mar...... 6.41 1,05 23.6 74,1 25.6 19.0 6.44 17 21.0 71.8 21.4 15.4
Apr..... 6.37 .99 23.6 73.3 25,8 18.9 6.36 .12 20.8 72.0 21.6 15.6
May..... 6,28 .96 24.2 74.8 26.2 19.6 6,31 .68 21.1 72.3 22.3 16,1
June....... 6.29 .93 24,0 73.6 26.3 19.4 6.30 .67 21.4 72,2 23.0 16.6
July....... 6.34 .89 24,2 74.4 27.0 20.1 6.33 .70 2t.3 72.7 22.5 16.4
Auge..oo 6.34 .83 24.0 74.3 27.3 20.3 6.38 W71 21.5 73.1 22.7 16.6
Sept...... 6,37 .83 24,2 73.6 27.5 20,2 6.37 .72 21.2 72.8 22.3 16.2
Oct.?,..... 6,38 .90 24.4 74.0 27.5 20.4 6.41 .77 21.3 72.8 22.3 16,2

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

Note.—Compiled by Federal Home Loan Bank Board in cooperation

with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
home-builders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning July 1966, not strictly compar-
able with earlier data, See also the table on Mortgages; New and Exist-
ing Homes, p. 2104.

NONFARM MORTGAGE FORECLOSURES

Rate
Loans not in foreclosure Period Number (per cent of
but delinquent for— Loans in (thousands) mortgaged
End of period lfme_ structures)
closure
Total 30 days 60 days 39 l?l?l('z 73.1 37
86.4 .42
98.2 .45
3,10 2.27 .50 33 .29
3.04 2.26 .50 .29 .30 108.6 .48
3.30 2.32 .60 .38 .34 116.7 .49
3.21 2,35 .55 .3l .38 117.5 .48
1965, .00vveinnnen 3.29 2.40 .55 .34 .40
6 3.40 2.54 .54 .32 .36 27.9 .48
e eereiiarea s 30.1 .52
2,94 2,06 .54 .34 .37 |1 29,1 .50
11 3.00 2.18 .52 .30 .38 IViieeenrorenennnnns 29,6 .50
11 PPN 3.20 2.30 .56 .34 .38
IWVeiienernns 3.29 2.40 .55 .34 .40 1966—TI..oveienrinnenvnns ggg ‘S‘?
1966—T....ccvvnnn 3.02 2.13 .55 .34 .38 . 29.3 .48
IL.... 2,95 2.16 .49 .30 .38 28.6 .46
ol...... 3.09 2.25 .52 .32 .36
IVieooiooias 3.40 2.54 .54 .32 .36 29,5 .48
29.7 .48
1967—1, ... 3.04 2.17 .56 W3 .38 29.2 .47
Wreeveenaes 2.85 2.14 .45 .26 .34
ml.......... 3.15 2.36 .52 .27 .31
Note.—Federal Home Loan Bank Board estimates of number

Note.—Mortgage Bankers Association of America data from reports on 1-
to 4-family FHA-insured VA-guaranteed and conventional mortgages held
by more than 400 respondents, including mortgage bankers (chiefly), commercial

banks, savings banks, and savings and loan associations.

of nonfarm mortgaged structures at end of period and of non-

farm properties acquired during period through foreclosure

proceedings (excluding voluntary deeds in lieu of foreclosure and

(l{:faulg.s on real estate contracts). Data exclude Alaska and
awaii,
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Auto Other Repair Sinal
‘1. | consumer | and mod- | Personal ingle= Charge Service
Total 'gggg: goods | ernizatton | loans Total palz"ran:snt accounts | credit
paper loans !

4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 3,203 746 1,612 845
42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
.. 68,565 28.843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
1966.,..... enes 74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
1966—0ct, v vevrvers veeeesf 91,899 73,073 30,852 18,714 3,770 19,737 18,826 7.768 6,107 4,951
Nov.... ceeaaf 92,498 73,491 30,937 18,945 3,772 19,837 19.007 7.807 6,199 5,001
DeC.. i iiiennnnanns 94,786 74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
1967—Jan.cv.oereereresna] 93,479 74,015 30,689 19,649 3,703 19,974 19,464 7,779 6,472 5,213
Feb.... . 73,598 30,530 9,426 3,666 19,976 18,919 7,754 5,824 5,341
Mar.... 73,591 30,527 19,369 3,648 20,047 18,928 7,769 5,809 5,350
Apr.... 73,840 30,635 19,376 3,636 20,193 19,249 7,890 5,923 5,436
May. 74,290 30,852 19,442 3,670 20,326 19,627 8,017 6,231 5,379
June... 75,051 31,208 19,580 3,696 20,567 19,762 8,077 6,334 5,351
July.o.... ceie 75,348 31,364 19,607 3,711 20,666 19,767 8,100 6,346 5.321
AUBuiirvinnireranns ] 95,684 75,889 31,455 19,755 3,743 20,936 19,795 8,136 6,368 5,291
Septiivaciecranaena ) 95,886 76,039 31,296 19,914 3,742 21,087 19,847 8,179 6,387 5,281
OCt s e vevernnnnennes 96,094 | 76,223 31,237 | 20,042 3,746 21,198 19,871 8,189 6,471 521t

1 Holdings of financial institutions; holdings of retail outlets are in- hold, family, and other personal expenditures, except real estate mortgage

cluded in “other consumer goods paper.” loans, For back figures and description of the data, see “Consumer

Credit,” Section 16 (New) of Supplement to Banking and Monetary
Nore,~Consumer credit estimates cover loans to individuals for house- Statistics, 1965, and May 1966 BULLETIN,

INSTALMENT CREDIT
(In millions of dollars)

Financial institutions Retail outlets
End of period Total Com- Sales Credit Con- Depart- | Furni- | Appli- | Auto-
Total | mercial | finance | - | sumer | Other! | Total ment ture ance | mobile | Other
banks cos. ‘ finance! stores 2| stores stores | dealers?
1939, ,i0iveivnecvan ) 4,503 3,065 1,079 1,197 132 ..ot 657 1,438 354 439 183 123 339
1941, ........ vevsand] 6,085 4,480 1,726 1,797 198 [........ 759 1,605 320 496 206 188 395
1945......0000 0 Leeas] 2,462 1,776 745 300 102 |......0. 629 686 131 240 17 28 270
1960..c0vveiiiiinns 42,832 | 37,218 | 16,672 | 11,472 3,923 3,670 1,481 5,615 2,414 1,107 333 359 1,402
1961, .00iiivivninnns 43,527 | 37,935 | 17,008 | 11,273 4,330 3,799 1,525 5,595 2,421 1,058 293 342 1,481
1962, v0ienviinnanas 48,034 | 41,782 | 19,005 | 12,194 | 4,902 | 4,131 1,550 | 6,252 1 3,013 1,073 294 345 | 1,527
1963...00ciiiinnns ..} 54,158 | 47,405 | 22,023 | 13,523 5,622 4,590 1,647 6,753 3,427 1,086 287 328 1,625
1964, ....00000vvave f 60,548 | 53,141 | 25,094 | 14,762 6,458 5,078 1,749 7,407 3,922 1,152 286 370 1,677
1965. . .cecvvvvuen...f 68,565 1 60,273 | 29,173 [ 16,138 7,512 5,606 1,844 8,292 4,488 1,235 302 447 1,820
1966...0000uveen....] 74,656 | 65,565 | 32,155 | 16,936 | 8,549 | 6,014 [ 1,911 9,091 n.a. n.a. n.a. 490 n.a.
1966—O0ct, o evnnn e 73,073 | 64,792 | 31,878 | 16,771 8,391 5,863 | 1,889 | 8,281 n.a. n.a. n.a. 489 n.a.
Nov...........} 73,491 | 65,046 | 31,978 | 16,790 | 8,480 | 5,881 1,917 | 8,445 n.a. n.a. n.a. 490 n.a.
Decioveesiosn.] 74,656 | 65,565 | 32,155 | 16,936 8,549 6,014 1,911 9,091 na. n.a. n.a. 490 n.a.
1967—Jan............] 74,015 | 65,162 | 32,033 | 16,814 | 8,443 | 5,969 | 1,903 | 8,853 n.a. n.a. n.a. 488 n.a.
Febuouosoosn.] 73,598 1 64,966 | 31,967 | 16,696 | 8,429 | 5,965 [ 1,909 | 8,632 n.a. n.a. n.a. 485 n.a.
Mar...........] 73,591 | 65,006 | 32,068 | 16,593 | 8,485 | 5,951 1,909 | 8,585 n.a. n.a, n.a. 486 n.a.
Apr...o..oea..f 73,840 | 65,298 | 32,299 | 16,59 8,561 5,951 1,897 8,542 n.a. n.a. n.a. 490 n.a.
May..........| 74,290 | 65,733 | 32,560 | 16,615 | 8,665 | 5,947 | 1,946 | 8,557 n.a. n.a, n.a. 494 n.a.
June..........] 75,051 | 66,452 | 32,966 | 16,721 8,826 5,995 1,944 8,599 n.a. n.a. n.a. 502 n.a.
July....v......} 75,348 | 66,781 | 33,235 | 16,747 | 8,864 | 6,009 | 1,926 | 8,567 n.a, na. n.a. 506 n.a.
Aug..oov.vual | 75,889 | 67,273 | 33,536 | 16,755 | 8,991 6,036 | 1,955 | 8,616 na. n.a. n.a. 508 n.a.
Sept...........] 76,039 | 67,376 | 33,637 | 16,701 9,026 | 6,067 | 1,945 8,663 n.a., n.a. n.a. 507 n.a.
OCtieeirinnnse 76,223 | 67,513 | 33,723 | 16,698 9,054 6,086 1,952 8,710 n.a. n.a. n.a. 506 n.a.
1 Consumer finance companies included with ‘“‘other” financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until (950, dealers is included with “other™ retail outlets.

2 Inctudes mail-order houses, See also NoTE to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY SALES FINANCE COMPANIES
(In millions of dollars) (In millions of dollars)
Automobile Other Repair Other | Repair
paper con- ang Per- Bud of " Total Auéol- con- agd Per-I
. mod- nd of perio ota mobile | sumer | modern-[ sona
End of period Total slggg; erniza- fg:‘z:; paper | goods | ization | loans
Pur- Direct ga or tion paper loans
chased pap loans
878 115 148 56
1939, 00viiienene.] 1,079 237 178 166 135 363 1,363 167 201 66
1941 cevvinnnnnnn, .1 1,726 447 338 309 161 471 164 24 58 54
1945 coviivinn e 745 66 143 14 110 312
7,528 | 2,739 139 1,066
1960, 000vevininnnn 16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577 6,811 3,100 161 1,201
1961 .ooeivnnnenn. .J 17,008 | 5,391 | 2,860 | 2,761 | 2,198 | 3,798 7,449 3,123 170 1,452
1962.0.0000vuv....] 19,005 | 6,184 | 3,451 | 2,824 | 2,261 | 4,285
8,228 3,383 158 1,754
1963,..000veueve.a] 22,023 | 7,381 | 4,102 | 3,213 | 2,377 | 4,950 8,701 3,889 142 2,030
1964.........0.... 25,094 | 8,691 | 4,734 | 3,670 | 2,457 | 5,542 9,241 4,429 123 | 2,345
1965... 0.0 vuse. o] 29,173 |10,310 | 5,721 | 4,266 | 2,543 | 6,333 9,391 4,829 110 { 2,606
1966.... e 32,155 |11,370 | 6,165 | 5,101 | 2,567 | 6,952
9,398 4,726 12 2,535
1966—O0ct... ... ...} 31,878 111,353 | 6,132 | 4,910 { 2,593 | 6,890 9,395 4,736 (o 2,549
Nov........| 31,978 11,378 | 6,157 | 4,967 | 2,583 | 6,893 9,391 4,829 110 2,606
Dec.........| 32,155 |11,370 | 6,165 | 5,101 | 2,567 | 6,952
9,285 4,817 109 2,603
1967—Jan.........} 32,033 |11,267 | 6,148 | 5,176 ) 2,532 | 6,910 9,215 4,773 107 | 2,601
Feb........] 31,967 j11,2t4 | 6,121 | 5,218 | 2,502 | 6,912 9,139 4,744 105 2,605
E:} AP 2,068 111,234 | 6,153 | 5,242 | 2,486 | 6,953 9,128 4,749 104 2,609
Apr........ 32,299 [1,256 | 6,217 | 5,292 | 2,478 | 7,056 9,150 4,751 105 2,609
£} 2RI 32,560 |11,313 | 6,307 | 5,342 | 2,489 | 7,109 9,238 4,761 106 | 2,616
June.,..... .} 32,966 |11,414 | 6,402 | 5,431 | 2,505 | 7,214 9,252 4,752 108 2,635
July....ovvns 33,235 {11,489 | 6,451 ,500 | 2,519 | 7,276 9,200 4,781 107 2,667
Aug..... 33,536 |11,538 | 6,494 | 5,556 | 2,536 | 7,412 9,079 4,824 107 2,691
Sept.... 33,637 111,497 ] 6,490 ) 5,619 | 2,538 | 7,493 9,024 4,863 107 2,704
OcCtivvnnenns 33,723 (1,463 | 6,515 | 5,656 | 2,539 | 7,550

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)
Other | Repair Single-
Auto- con- and Per- payment Charge accounts
End of period Total { mobile | sumer | modern-| sonal loans
paper | goods l"zau'on loans .
er O "
pap ans End of period] Total Other S;QG?IE
Com- | gha De= | oen
- an- | hart- ther | credit
lgi %g 3 ggg Ti?il cial ment ret‘ml cards2
insti- outlets
54 20 4| 643 banks | ¢y jiong [stores!
1,665 771 800 | 5,837
1,819 743 832 | 6,257 1939........ 2,719 625 162 | 236 | 1,178 |...... 518
2,111 751 8l5 | 6,906 194t........] 3.087 693 152 | 275 | 1,370 |..... g 597
1945........ 3,203 674 72 290 | 1,322 |...... 845
2,394 835 870 | 7,760 .
2,699 997 933 | 8,656 1960.,...... 13,196 | 3,884 623 | 941 | 3,952 | 436 | 3,360
3,124 | 1,153 1,009 | 9,676 1961........] 14,151 | 4,413 723 | 948 | 3,907 | 469 | 3,691
3,545 1,303 1,074 | 10,552 1962........ 15,130 | 4,690 766 | 927 | 4,252 | 505 | 3,990
1966—Octs evevevnnn. 16,143 3,480 1,286 1,065 | 10,312 1963,.......] 16,303 | 5,205 912 895 | 4,456 520 | 4,315
Nov...avsuran f 16,278 3,517 1,287 1,079 | 10,395 1964.,......] 17,894 | 5,950 | {,004 909 | 4,756 635 | 4,640
Dec.ooovvennns.] 16,474 1 3,545 | 1,303 | 1,074 | 10,552 1965,.......} 19,319 ] 6,587 | 1,095 | 968 | 5,055 | 723 | 4,891
1966........1 20,130 | 6,714 | 1,130 n.a. na. 874 | 5,142
16,315 | 3,501 1,291 1,062 | 10,461
16,303 | 3,495 | 1,288 | 1,057 | 10,463 1966—Oct...} 18,826 | 6,656 | 1,112 | na. na. | 898 | 4,951
16,345 1 3,515 | 1,284 | 1,057 | 10,489 Nov...] 19,007 | 6,678 | 1,129 | n.a. na, | 878 | 5,001
16,409 | 3,544 | 1,283 | 1,054 | 10,528 Dec...] 20,130 { 6,714 { 1,130 | n.a. na. [ 874 {5,142
16,558 | 3,588 | 1,286 | 1,076 | 10,608
16,765 | 3,652 | 1,291 1,085 | 10,737 1967—Jan....| 19,464 { 6,659 | 1,120 | n.a. na. 908 | 5,213
16,799 | 3,666 | 1,294 | 1,084 | 10,755 Feb...] 18,919 | 6,634 | 1,120 | n.a. na. | 895 | 5,341
16,982 | 3,715 | 1,310 | 1,100 } 10,857 Mar...] 18,928 | 6,647 | 1,122 | na. na. | 898 | 5,350
17,038 | 3,723 1,315 1 1,097 | 10,903 Apr...} 19,249 1 6,758 } 1,132 | n.a. na. | 922 ] 5,436
17,092 | 3,729 | 1,319 f, 10,944 May..| 19,627 | 5,848 [ 1,169 | n.a. na. | 939 | 5,379
June..| 19,762 | 6,902 | 1,175 | n.a. na. | 965 | 5,351
j R ) July...f 19,767 | 6,927 | 1,173 n.a. na. {1,024 { 5,321
Note.—Institutions represented are consumer finance companies, credit Aug...] 19,795 | 6,950 | 1,186 na. n.a. [1,057 | 5,291
unions, industrial loan companies, mutual savings banks, savings and Sept...| 19,847 § 6,994 | 1,185 [ n.a. n.a. |1,083 | 5,281
}can assns,, and other lending institutions holding consumer instalment Oct...| 19,871 ] 7,001 | 1,188 n.a. na, |1,056 | 5,211
oans.

See also NoOTE to first table on previous page.
1 Includes mail-order houses.
2 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. \
See also Notz to first table on previous page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

. Other consumer Repair and
‘ Total Automobile paper goods paper modernization loans Personal loans
Period
S.A1 N.S.A. S.AL1 N.S.A. S.Al N.S.A. S.ALL N.S.A. S.A1 N.S.A.
Extensions
17,654 [....ooonn. 14,470 |.......l, 15,223
,007 ..ol 14,578 |.......... 15,744
19,796 [....oouv.. 15,685 |.......... 17,594
22,292 [..iieeann. 17,102 |...ooo..., 19,703
435 Lo 19,473 |.......... 21,393
27914 ... 21,454 ...l 23,902
28,491 ...l 23,502 e 24,767
2,369 1,941 1,949 166 1,914
2,346 1,947 2,044 166 2,053
2,178 1,928 2,720 159 2,404
1,923 2,031 1,808 157 1,823
1,916 2,099 1,655 169 1,791
2,150 2,049 1,985 169 2,147
2,294 2,095 1,927 170 2,111
2,559 2,032 2,074 180 2,210
2,678 2,081 2,155 190 2,410
2,396 2,147 2,071 175 2,201
2,392 2,212 2,229 175 2,392
2,042 2,234 2,205 166 2,167
2,355 2,165 2,215 171 2,164
Repayments
16,384 1,883 (.......... 14,130
47 2,015 ...l 14,967
X 1,996 e 16,206
19,400 2,038 |....... 17,883
21,676 2,078 |.oooina.n 19,630
24,267 2,096 |.....00.. 21,7717
26,373 2,060 |....einns 23,011
2,310 172 1,909 1,878
2,261 166 1,953 1,953
2,154 161 1,930 2,131
2,195 168 1,970 1,959
2,075 163 1,973 1,789
2,353 177 1,984 2,076
2,186 175 2,011 1,965
2,342 185 2,016 2,077
2,322 189 2,071 2,169
2,240 176 2,074 2,102
2,301 178 2,095 2,122
2,201 177 2,125 2,016
2,414 174 2,067 2,053
Net ¢
1,270 |oooveinen 896 |.......... 330 |l 1,093
—465 |....ooi... 332 |l 53 eeaiiinnnn 777
2,318 [ T46  |..aeae [ N I 1,388
2,892 1,820
2,759 1,763
3,647 2,125
2,118 1,756
59 36
85 100
24 273
—272 —136
—159 2
-3 71
108 146
217 133
356 241
156 99
91 270
—159 151
-59 11
! Includes adjustments for differences in trading days. sales of instalment paper, and certain other transactions may increase
2 Net changes in credit outstanding are equal to exteansions less repay- the amount of extensions and repayments without affecting the amount
ments. outstanding.

For back figures and description of the data, see “Consumer Credit,”
Note,—Estimates are based on accounting records and often include  Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,
financing charges. Renewals and refinancing of loans, purchases and and May 1966 BULLETIN.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

: Sales finance Other financial .
) Total Commercial banks companies institutions Retail outlets
Period
S.A.1 N.S.A. S.ALL N.S.A. S.A.l N.S.A. S.A.1 N.S.A. S.A.1 N.S.A.
Extensions
raeriaese| 49,560 L......... 18,269 |.......... 11,456 |........00 12,073 |....ooo0 7,762
.................... 10,667 |..........| 12,282 |.......... 7,736
.................... 11,999 |..........] 13,825 |[.......... 9,128
.................... 12,664 |..........0 14,804 (..........| 10,393
................ 14,020 [..........] 16,251 |..........| 11,284
.......... 75,508 |.......000] 29,738 |l 15075 {o....eael| 18120 (LL..aaalll] 12,575
crvesenes] 18,896 ..ol 31,14 ..., L 14950 | oo 18,986 |l 13,845
6,522 6,403 2,583 2,520 1,226 1,235 1,582 1,505 1,131 1,143
6,657 6,611 2,666 2,495 1,256 1,241 1,613 1,631 1,122 1,244
6,433 7,442 2,553 2,523 1,241 1,374 1,570 1,822 1,069 1,723
1967—Jan,......... Chveaas 6,501 5,674 2,588 2,348 1,190 1,033 1,563 1,333 1,160 960
Feboooovviovnniiinn, 6,497 5,488 2,537 2,231 1,215 1,032 1,577 1,349 1,168 876
Mar cooienerinennes 6,510 6,641 2,558 2,662 1,199 1,229 1,598 1,649 1,155 1,101
Apr.... . . 6,606 6,495 2,63t 2,688 1,212 1,168 1,589 1.559 1,174 1,080
May... 6,554 7,062 2,577 2,891 1,193 1,278 1,614 1,728 1,170 1,165
June.......... 6,823 7,458 2,698 3,004 1,235 1,367 1,697 1,875 1,193 1,212
July. v 6,776 6,859 2,738 2,857 1,200 1,223 1,601 1,627 1,237 1,152
AULeennnrrnnns IO 6,929 7,223 2,796 2,945 1,203 1,260 1,677 1,775 1,253 1,243
SEPtrerarerrrennns | 6,973 6,590 2,828 2,636 1,206 1,142 1,675 1,588 1,264 1,224
OChiesveerunnnrnnns 6,942 6,912 2,767 2,769 1,263 1,284 1,686 1,606 1,226 i,253
11,022 |.......... 7,676
1,715 ... 6,749
12,593 {.......... 8,125
.......... 9,016
.......... 10,164
16,443 |......u0 11,690
17,474 |.......... 13,046
1966—0Ct. v evevnnn. eee 6,142 6,159 2,400 2,420 1,193 1,223 1,472 1,438 1,077 1,078
Novieevoeviiiennnnn. 6,213 6,193 2,415 2,395 1,258 1,222 1,480 1.496 1,060 1,080
DeCivvveaneeinnnnnns 6,112 6,277 2,418 2,346 1,198 1,228 1,467 1,626 1,029 1,077
1967—Jan,.... 6,221 6,315 2,435 2,470 1,190 1,155 1,500 1,492 1,096 1,198
Feb.... 6,281 5,905 2,446 2,207 1,188 1,150 1,510 1,361 1,137 1,097
6,246 6,6 2,412 , 561 1,187 1,332 1,540 1,607 1,107 1,148
6,393 6,246 2,516 2,457 1,192 1,171 1,536 1.495 1,149 1,123
6,361 6,612 2,483 ) 6. 1,193 1,253 1,540 1,579 i,145 1,150
6,531 6,69 2,548 2,598 1,234 1,261 1,585 1,668 1,164 1,170
6,551 6,562 2,562 2,588 1,215 1,197 1,564 1,593 1,210 1,184
6,585 6,682 2,566 2,644 1,255 1,252 1,578 1,592 1,186 1,194
6,689 6,440 2'616 2,535 1,252 1,196 1,615 1,532 1,206 1177
6,631 6,728 2,600 2,683 1,249 1,287 1,573 1,552 1,209 1,206
Net change in credit outstanding 2
1,446 |..ooonn... LI52 [oeeiennn.. 1,051 |ouv'inn... —6l
.......... —199 |[...oiiinen 578 |l —20
1,997 jooieevenn, 921 [.....vulen 932 |l 656
J,o18 |.......... 1,329 |.....o.0 1,276 [oooviiann. 501
3,065 [........., 1,239 |......ol 1,426 [.......... 654
4,075 |......... 1,376 e (677 |t 885
2,982 [i.iiiien, 798 e L5512 [oeaenenn, 799
1966—0Ct. . v vvvenennnnen 380 244 183 100 33 12 110 67 54 65
NOViiasearvravianenn 444 418 251 100 -2 19 133 135 62 164
Decovinieriniiennies 321 1,165 135 177 43 146 103 196 40 646
1967—Jam . veserieneanaren 280 —641 153 —122 * —122 63 —159 64 ~238
Febiiviivrivnninanss 216 —417 91 —66 27 —~118 67 -12 31 —221
ceen . 264 —7 146 101 12 -103 58 42 48 —-47
213 249 115 231 20 -3 53 64 25 —43
193 450 9 261 * 25 74 149 25 15
292 761 150 406 1 106 112 207 29 42
225 297 176 269 —15 26 37 34 27 —~32
.. 344 541 230 301 —52 8 99 183 67 49
SepPtiveceeernsininens 284 150 212 101 —46 —54 60 56 58 47
OCt, e vieerunnnninnes 31 184 167 86 14 -3 113 54 17 47
t Includes adjustments for differences in trading days. payments for some particular holders do not equal the changes in their

2 Net changes in credit outstanding are equal to extensions less repay- outstanding credit. Such transfers do not affect total instalment credit
ments, except in certain months when data for extensions and repayments extended, repaid, or outstanding.
have been adjusted to eliminate duplication resulting from large transfers See also NoTE to previous table,
of paper. In those months the differences between extensions and re-
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MARKET GROUPINGS
(1957-539 = 100)

1957-59| (966 1966 1967
pro- -
Grouping por- a:e;-
tion £ Oct. | Nov. | Dec. | Jan. | Feb, | Mar. | Apr. | May | June | July |Aug.”|Sept.”| Oct.
Total index. ... . e, 100.00| 156.3| 159.4| 159.1| 159.5| 158.2| 156.6| 156.4| 156.5] 155.6| 155.6 156.6; 158.1| 156.8] 156.4
Final products, total, 47.35| 155.5| 158.7| 159.0 159.6| 158.1| 157.0{ 157.1| 157.3| 156.3| 156.8| 157.1 158.2| 157.1| 157.0
Consumer goods.,. ... .o 32,310 147.5| 149.3] 149.2( 149.8| 148.0{ 146.1] 146.6| 147.1| 146.0| 146.9] 147.1| 148.6] 147.1| 147.9
Equipment, including ..} 15.04] 172.6| 179.0| 180.0| 180.7| 179.9| 180,3] 179.6| 179.2| 178.5| 178,1] 178.4| 178.9] 178.6| 176.5
Materials....... R 52.65| 157.0| 159.7) 159.0| 159.2| 157.9| 155.8| 155.5| 156.0| 154.6| 154,9] 156.1} 157.9] 157.0| 156.3
Consumer goods
Automotive productS............... 3.21) 163.0| 168.5| 162.8| 162.6| 147.0| 135.7} 144.6| 151.3| 145.8| 151.2| 155.2| 161.1| 142.2| 145.3
AULOS, ¢eeararnn. 1.82{ 169.5 177.8| 166.7| 167.3| 141.3| 120.5| 136.5| 149.6| 149.9] 156.0] 160.7| 163.7| 133.4| 135.3
Auto parts and allied products. ...}  1,39( 154.4] 156,2| 157.8| 156.4] 154.4| 155.7} 155.3| 153.6| 140.5| 144.8| 148.0| 157.8| 153.8 158.6
Home goods and apparel...........| 10.00| 153.0) 153.2} 153.4| 153.3] 152.8| 149.5) 147.9| 145.9| 144.1| 143.9| 144.0| 147.9| 148.9| 149.1
Home g00ds. .. ....., e 4.59| 168.9| 170.0f 169.4| 168.1] 168.0| 164.1| 162.7| 158.9| 158.5| 156.6] 157.3} 163.4| 164.0[ 163.4
Appliances, TV, and radios......| 1.81] 166.6] 170.2} 166,3| 160.2| 160.5| 156.9] 152,9| 144.2| 143.8( 138.6| 143.3] 155,0| 155.7| 156.1
Appliances................... 1.33] 166.7! 171.7} 162.4| 151.9| 158.9| 154.8] 151.3| 149.4| 147.0| 149.7| 152,2| 153.9/ 153.4] 154.9
TV and home radios.......... .47| 166.3] 166.0| 177.4| 183.7| 164.8| 162,9! 157.2| 129.6| 135.0| 107.3] 118.0| 158.3| 162.0} 159.2
Furniture and rugs..............| 1.26] 165.7] 164.4] 164.7| 163.5| 163.4| 158.5| 157.4| 157.9| 157.2| 157.3| 156.3| 156.9| 157.8| 159.6
Miscellaneous home goods.......| 1.52] 174.3| 174.5| 177.1| 181.4| 180.7| 177.3} 178.6| 177.1| 177.1| 177.3| 174.8| 178.8| 178.9] 175.3
Apparel, knit goods, and shoes. ....| 5.41| 139.5| 139.0{ 139.8| 140.7( 139.9| 137.1| 135.5| 135.0{ 131.9] 133.2| 132.8| 134.8| 136.2|......
Consumer staples.......... Ceees 19.10| 142.0| 144.0\ 144.8] 145.8 145.7| 146.1| 146.3| 147.1| 147.0| 147.8| 147.3| 146.9| 146.9| 147.7
Processed foods........... Caeens | 8.43] 126.4| 125,9] 127,9| 130.0{ 130.4| 130.2| 129.6| 129.6| 130.3] 130.2{ 129.0| 129.8| 129.8| 129.5
Beverages and tobacco............| 2,43| 133.2| 133.8] 134.0| 134.6] 133.3| 135.9| 136.0| 136.1| 133.2| 136.5| 136.3| 137.9{ 135.8......
Drugs, soap, and toiletries......... 2.97| 173.5| 179.3{ 180.7| 180.1] 179.2| 180.5| 181.2| 182.4| 182.3| 182,7| 184.0| 178.0| 179.9| 183.2
Newspapers, magazines, and books.| 1.47| 136.5]| 137.9| 138.8] 139.1| 141.5| 142.3| 142.3 143.6| 142.5] 141.4| 142.1| 140.9] 136.2| 134.9
Consumer fuel and lighting. . ......] 3,67] 159.9! 165.4| 163.5| 164.5| 162.9| 162.7| 164.2 166.6| 166.9| 169.3| 168.3| 168.8| 170.5|......
Fuel oil and gasoline. ,.......... 1.20| 128.5] 134,0| 129.8] 129.2| 125.5| 125,7] 128,0| 131,9| 130.5| 135,9] 131,3| 130.7| 138.6| 138.6
Residential utilities.............. 2.46| 175.2| 180.6| 180.0| 181.7| 181.2] 180.8| 181.9] 183.5| 184.6| 185.6| 186.4| 187.4| 186.0|......
BIECtECItY o v o vvenrerneennenns 1 1.72] 186.6] 193.3] 192.2] 194.5| 194.4! 193,9] 195.4| 197.3| 198.6] 199.5| 200.4| 201.6| 199.5|......
Gasiieienninnn, s J74| 148.9(.. ... FOUUDI PUNGDIY PRI RS PR PO PR AN IO FUROURE SN o
Equipment
Business equipment................| 11,63| 181.2| 187.2| 187.8| 188.9| 186.9| 186.6| 184.4| 183.5| 182.1| 181.3| 180.8| 180.6| 179.8| 177.2
Industrial equipment.............. 6.85| 172.3| 178.4| 178.t| 179.1} 177.3| 176.8] 174.1] 172.1| 169.1| 169.0| 169.0| 166.8| 166.6] 162.7
Commercial cquipment, ... ........ 2.42| 190.1| 195.5| 198.4| 196.0! 196.7| 199.8| 199.1] 201.7| 200.8| 200.5( 201.1| 201.9| 200.3] 199.4
Freight and passenger equipment...| [,76] 208.3| 212.7| 216.9| 220.3| 214.5| 215.0| 211.7| 210.4| 211.7| 208.9| 210.2| 214.1{ 210.4] 209.6
Farm equipment,............... » .61 167.5| 180.3| 170.7} 179.5] 176.1| 162.6| 162.8| 161,5| 167.6| 162.8| 148.6| 154.3| 158.5]......
Defense equipment. ........ PETRPRT! I 71 R R 1S PP IR [P PR RPUUUNY PO PR RPN PR DU PN FOU
Materials
Durable goods materials............ 26,73} 156.9] 159.1| 157.8| 156.8| 154.2] 151.3| 151.5) 151.0| 149.7| 148.9| 149,7| 151.8] 149.0| 148.8
Consumer durable......... ceeeens 3,43 166.5| 170.0| 166.9| 158.3| 148.6] 142.8| 139.5| 137.5] 143.7| 143.3] 141,8; 142.7| 134.9]| 133.3
Bquipment...................o00 ] 7,84] 180.7| 189.7] 191.0| 190.3| 190.6| 186.5| 185.6] 183.2| 180.9| 179.6| 181,2| 186.3| 184.7| 184.0
Construction............oooovven]  9,17( 141.7| 138.7} 138.7| 139.9] 138.9| 139.2| 139.7| 139.2| 137.1| 137.2| 138.1| 139.0| 139.7| 138.0
Metal materials ne.c.............e 6.29| 144.3| 145.2| 139,7| 139.7} 139.7| 140.3| 135.6| 133.9| 130.0| 130,1| 132.4| 129.8| 125.0| 129.9
Nondurable materials..............} 25,92 157.2| 160.3| 160.2| 161.6] 161.6| 160.4| 159.7| 161.1| 159.6| 161.1| 162.6| 164.2| 165.3| 164.0
Business supplies.................} "9.11| 149,0| 151.9| 150.8| 152.8} 152.6| 151.0| 150.0| 153.4| 150.1| 151.3| 150.9| 151.7| 152.5{ 150.5
Containers. .. ........ PR - 3.03| 145.6] 146.9| 147.2| 151,1| 146.6| 147.1| 144.6| 148.5| 146.2| 145.1| 141.7| 143.0( 150,3| 149.7
General business supplies. . 6.07| 150.6| 154.4| 152.6| 153,7| 155.6] 153,0| 152.7| 155.8| 152.0| 154,4| 155.5} 156.0| 153.6{ 150.9
Nondurable materials n.e.c.........| 7,40 193.4| 196.6| 198.7| 199.5} 199.7] 198.2| 197.1| 195.7( 196.0| 196.1| 195,8| 198.9| 202.9| 205.4
Business fuel and power...........| 9,4i| 136.6| 139.8] 139.0| 140.3| 140.4| 139.6| 139.8| 141.3] 140.3| 143.0| 147.7| 149.1| 148.0| 144.5
Mineral fuels............ - 6.07) 122.5| 125.2] 123.9| 125.9| 125.0] 123.6| 123.2| 125.3| 124,3| 128.2] 135.1] 137.1| 134,8] 129.3
Nonresidential utilities. ., ....... 2.86| 172.9| 177.3] 177.3| 177.5] 180.0| 180.2] 181.9| 182.1| 181.0| 181.1] 182,1| 182.5] 183.8......
Electricity.............. 2.32| 174.4] 179.0{ 178.9| 179.0] 181.8| 181.7| 184.0| 184.4| 183.2| 183.4| 184.6| 185.1 186.6]......
General industrial. . . . 1.03] 171.7| 177.6] 176.7| 177.1| 178.8| 178.3| 178.9| 179.0| 180.5| 180.6| 182.9| 183.9 185.5|......
Commercial and other. <1 1.21] 184,0 188.0] 188.6| 188.4| 192.4| 192.8| 196.6| 197.3| 193.7| 194.1| 194.5| 194.5] 196.1|......
Gas..ooveniiiiiiiin . 54 166, 1) . .. ] e FOUOURE IR PRI [ORUUE FUONE PO s
Supplementary groups of
consumer goods
Automotive and home goods.......] 7.80| 166.5| 169.4| 166.7| 165.8] 159.3| 152.4] 155.2| 155.8| 153.3| 154,3| 156.4| 162.5| 155.0| 156.0
Apparel and staples. .............. 24.51| 141.4] 142.9] 143.7|144.7]| 144.4| 144.1| 143.9] 144.4] 143.7| 144.6| 144,1| 144.2] 144.6{......

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

1957-59 ) 1966 1967
. pro- 966
Grouping por- | aver-
tion age Oct, | Nov, | Dec. | Jan. | Feb. | Mar, | Apr. | May | June | July |Aug.”[Sept.7| Oct

Total index...ovvvevrvininnannns 100,00| 156.3} 159.4| 159,1; 159.5| 158.2| 156.6; 156.4{ 156.5| 155.6| 155.6| 156.6] 158.1| 156.8| 156.4
Manufacturing, total. . 86.45| 158.6| 161.8] 161.5| 161.7| 160.1| 158.5| 158.2| 158.2| 157.2| 157.0] 157.6| 159.4| 158.0| 157.9

Durable.......... 48.07| 164,8] 168.91 167.7) 167.7| 165.5| 162,9| 162.6( 162.5} 162.2| 161,5| 162.5| 163.6] 161,1]| 160.2

Nondurable........oovvvivinn., 38,38| 150.8| 152,8] 153,6] 154,1] 153.4| 152,9| 152.6| 152.8( 151.1| 151,4] 151.5) 154.0| 154,2] 155.0
Mining, ceveeenns erren e . 8.23| 120,5 121,9; 121,6] 123,8] 123.2| 122,4{ 121.5| 122.0| 120.2| 123,8] 128,0] 127,8| 125.2 121.4
Utilities. o v oo vevevinnnnnis e 5.32| 173.9( 178.9{ 178.5| 179.4| 180.6| 180.5| 181.9| 182.7] 182.7( 183.2| 184.1| 184,8| 184.8 186.0

Durable manufactures
Primary and fabricated metals. ... ..} 12.32| 151.5| 153.4| 151.1} 151.2| 147.5| 146.3| 143.9| 143.0| 142.8| 142.9| 142,8} 142.3| 141.8| 142.9
Primary metals................... 6.95] 142.7] (45,0| 140.51 137,6| 132.6( 131,9/ 129,2; 129,1| 128.9]| 129.0] 129.6] 129.3| 129.2] 132.6

Tronand steel...coovvinvaeennn 5.45| 136.2) 137.6( 132.4| 130,1| 124,9) 124,8| 123,7] 122,7| 122.9] 121,2] 122.3]| 124,3| 125.7} 128.6

Nonferrous metals and products. . 1.50] 166.2] 168.1| 161,7| 163,5 163.5| 167.2] 162.1] 161.4] 154.4] 156.4] 155.3| 144,2| 141.0] 143.7
Fabricated metal products......... 5.37| 163.0; (64.2] 164.7| 168,7| 166.7| 165.0| 162.9| 161.0{ 160.8| 160.8| 159.8| 159.1| 158,0{ 156.3

Structural metal parts........... 2,86 158.8; 159.0] 160,2| 161.4| 160.7] 160.9| 160.t| 158, 1| 156.4] 156.9} 156.1| 156.8| 156.0 155.4
Machinery and related products. ...\ 27.98| 176.1| 182,7| 181.6| 181.5| 179.5| 175.8| 176.7| 176.5| 176.5| 175.5| 177.5| 179.6} 175.0| 173.1
Machinery, .o veveerrreronnirrons 14,807 183.8( 191,1| 189.8] 190.3| 190,3| t86.8] 1845 182,1| 180.5| 177.5| 180.0{ 182.8] 182.2| 179.1

Nonelectrical machinery. . 8.43| 181.9( 189.9| 188.2] 190.4| 190,7] 187.3] 185.2| 183,5( 181.7| 181.3] 182.2| 182.6| 182.1[ 176.9

Electrical machinery,... 6.371 186.4| 192,6| 191,8] 190.2{ 189.7| 186.2] 183,6| 180.3( 178.9| 172.4| 177.1] 183.2} 182.4| 181.9
Transportation equipment 10,19} 166.9| 172.6{ 170.6| 169.1| 162,6[ 157.5| 162.6| 165,7| 167.5| 169.3| 170.8| 171.9{ 159.2| 159.0

Motor vehicles and parts,....... 4.68{ 168.7] 171.2]| 165.8] 163.7] 147.2{ 136.5] 143,8| 149,5| 152,0| 154,5]| 156.7| 158.0 129.4| 128.7

Aircraft and other equipment. ... 5.26] 165.0} 173,7] 174.6] 173.7] 176.0| 175.6] 178.8| 179.8| 181.4| 181.8 182.6| 183.6| 184.,3| 184.7
Instruments and related products. .. L7110 176.5] 181,8) 183.2] 184.6( 186.2| 183.4| 185.8| 185.2| 185.3| 184.1| 182,9| 183.2] 183.1| 183.3
Ordnance and accessories.,..... 2. R O o e o S P e P
Clay, glass, and lumber............ 4.72| 132,9| 129.5| 129.1f 128,8| 128.6| 128.9| 128.4| 129.8] 127,8} 126.7, 127.3| 126.7| 129.2] 128.6
Clay, glass, and stone products.. ... 2.99| 140.7( 139.5| 139,2] 138.1] 137.2| 136.9| 134,9| 136.0] 134,8] 133.5| 134.1| 136.9| 138.4] 137.3
Lumber and products.......... . 1.73 119.4] (12.3| 111,8] 112.8) 113.7| 115,2] 117.3| 119.1} 115,6| 114.9| 115,5| 109,2{ 113.3] 113.6
Furniture and miscellaneous. . .... ... 3.05| 165.0| 166,0| 167.1| 168.1| 166.3| 163,91 162.4| 162,9| 162.3| 161.5| 159.1{ 159.9! [6].4| 160.6
Furniture and fixtures...... 1.54] 171.9| 173.2] 175.6] 175.2} 172.1| 170.6] 166,5| 166.5| 166.5| 166.3| 162,7| 164.8] 166.3| 166.5
Miscellaneous manufactures,....... 1.51] 157.9| 158.7| 158.5{ 160,9| 160.3| 157.1] 158,2( 159.2| 158.1| 156.7| 155.4| 154.9| 156.4| 154.6

Nondurable manufactures
Textiles, apparel, and leather. ... ... 7.60| 141.6] 142.3) 142,2| 142,2] 140,3| 137.6| 135.5| 135.5| 135.3| 134.8| 135.3| 137.6| 139.4| 140.7
Textile mill products......... . 2,90) 142.5| 141,7) 141,8| 141,71 140,7| 138,9} 138.8| 137.8| 137.8| 136.6| 136,8( 138.7] 141,3] 143.8
Apparel products, ...... 3.59) 150.1) 151,6) 152,3| 152,2] 150,2| 147.1} 143,6) 142.5| 142.6] 142.4) 144.2] 146.4} 147.4}......
Leather and products, .. .......... 1.0 11, 7| 113,9) 110.8f 11t.1] 107.7| 103,7{ 101.0{ 107.1] 105.0] 105,4} 103,0| 106.5] 108.4{......
Paper and printing..........ooovu, 8.171 146.4| 147.9] 148.5| 147.4| 148.4| 148.7| 149.5) 149.9] 149.1| 149.4| 148.6| 150.3| 148.5| 148.5
Paper and products . 3.43| 152,1| 153,3| 153.7| 152,6| 152,5| 152,4| 152.4] 152.1] 151.4| t51.6| 149.0} 152,.8 152.9| 153.9
Printing and publishing 4,74 142,1] 144.1| 1447} 143.7| 145.5| 146.1| 147.4] 148.3] 147.4] 147.8| 148.3] 148.6| 145.4, 144.6

NeWSPAPEIS. . oo vietvrarreensons 1.53| 134.2| 135.7| 135.2| 133.2| 133,7| 134.8] 132.8| 133.8| 133.1) 134.3| 136.1| 137.0| 135.7} 134.0
Chemicals, petroleum, and rubber. ...\ 11.54| 181.9| 186.3| 188.5| 188.6| 187.1| 186.5| 186.8| 186.4| 182,2| 183.0| 184.0| 189.5| 190.9| 191.9
Chemicals and products........... 7.58| 193,2| 197.1| 200.6| 201,0| 200.3( 200,6] 201, 1| 200.{[ 199.6] 199.9| 201.0| 200,7! 202.3] 205.2

Industrial chemicals...... e 3.84| 221.0( 223,6| 229.7| 231.7| 231.6| 230,9( 231,3| 228.3| 228.8| 227.5| 227.6| 231.4| 234.0!......
Petroleumn products,......... . 1.97( 128.3| 131,2( 129,1| 129.0( 128.7| 127.4| 130.1| 133.1] 132.1| 134.4] 132,8| 133,2| 138.6| 136.8
Rubber and plastics products.,..... 1,99 191.9] 199.9] 201.6| 200,7| 195.1| 191.6| 188.4| 186,91 165.7| 166.9{ 170,1| 203,1| 199.2|......
Foods, beverages, and tobacco.......| 11.07| 128,1| 128.6] 128.,9| 131.2| 131.0{ 131.5| 131.1]| 131.8} 130.9| 131.3| 130.9| 131.0| 130.5| 131.0
Foods and beverages, ....... [N 10,25( 128.,7 129.5] 129.9] 132,1] 132,0( 132,4| 132,3] 133,1} 132,0| 131,59 131,5( 131,7| 131.3] 131.9

Food manufactures. . ........... 8.641 126.6( 127.1f 127.5] 130.2{ 130.4; 130.3| 129,7] 130,6{ 130.3| 129.9| 129.4( 129.0{ 129.0] 129.4

Beverages. .o oo rirrniennnan 1.617 139.9] 142, 4| 142,5; 142.4] 140.8| 143,9; 146.1| 146,3| 141.2| 142.9]| 142,8] 146.3] 143.8]......
Tobacco products...... [ .82| 120.0| 116.9| 117.2] 119,3] 118,5] 120.2} 116.2] 116.0| 117.4| 123.9| 123.6] 121.4| 120.2]......

Mining
Coal, oil, and gas. ......... 6.80( 117.8| 120.1| 119.1| 120.8| 119.8| 119.0| 117.6| 118.5| 118.0} 121.7) 128
Coal..vevnininnss e 1.16( 117.0f 122,7] 117,0| 127.6] 120,7]| 115,7| 115.1} 125,5| 120.1| 122.5] 122.
Crude oil and natural gas.......... 5.64| 118.0] 119.6] 119,6| 119.4] 119.7]| 119,6] 118.1| 117,1] 117.5{ 121.6} 129
QOil and gas extraction........... 4.91| 123.8] 125.8] 125.6| 125.5| 126.1| 125.4| 125,1} 125.3( 125.3| 129.5] 138.
Crudeoil...._...‘.... ....... 4,25 119.3) 121.1} 120,8| 120.8] 121.0{ 120,0| 120.1} 119.6] §19.6| 123.6| 133
‘Gas and gas liquids. .66| 152.0] 155.6/ 155.9| 155.4] 158.4] 160.0| 156,7| 161.5] 161.3| 167.3|......

Oil and gas drilling. . L7310 19.1| 77.9] 79.2] 178.t| 76.3] 80.5| 71.0| 61.8] 65.5| 67.7| 69.0f 58,9 $8.5| 63.4
Metal, stone, and earth minerals. . ... 1.43| 133.5] 130.1) 133.5| 137.9] 139.4| 138.9| 140.0| 138.7| 130.8] 133.6 127.7| 123.4; 118.7| 117.2
Metal mining. .......o.oovevinnnn .61| 133.4] 129.8| 133,7( 136.1] 140.3] 142,1| 143.7| 149,5| 132,9( 133.9} 119.7| 105.7{ 94.8[ 95.7
Stone and earth minerals.......... .82| 133.5| 130.3| 133.4] 139.3] 138.7; 136.6| 137.2] 130.6} 129.2| 133,3} 133.7| 136.6f 136.5| 133.1

Utilities
Blectric,seersirnvens 4.04| 179.6| 185,1| 184.6]| 185.6| 187.2| 186,9| 188.8; 189.9| 189.7| 190.3} 191.4| 192,1| 192,1}......
€71 T eerarreseensans . ) B 2: 1000 5175 N FAVRNDINS (RPURPIR RPN PR PR PO P P P D PN P P

Note.—Published groupings include some series and subtotals not
shown separately. A description and historical data are available in

Industrial Production—1957-59 Dase.

Figures for individual series and

subtotals (N.S,A.) are published in the monthly Business Indexes release.
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MARKET GROUPINGS
(1957-59 = 100)

1957-59 1966 1966 1967
. pro- -
Grouping por- | aver-
tion age | Oct, | Nov, | Dec. | Jan, | Feb. | Mar. | Apr. | May | June { July {Aug.’ [Sept."]| Oct.
Total index...oovveevvnnnn ..v..] 100.00| 156.3] 163.7] 160.1]| 156.9| 156.4| 156.6| 157.0| 157.9| 156.0| 159,0| 150.5| 157.9| 161.1] 160.9
Final products, total. ..o e, 47.35) 155.5| 164.7| 160.1| 157.2| 157.0| 156.8| 157.2| 157.7] 155.2| 159.8} 151.2| 156,9| 163.4] 162.3
Consumer goods.,cvv ot iieas o 32.31| 147.5( 157.9| 151,4| 145.4} 145.9| 145.8| 146.2| 147.1| 144,2| 150.5] 139.9| 147.7| 155.8] 155.3
Equipment, including defense....] 15.04| 172.6| 179.5| 178.8| 182.4; 180,7| 180.4| 180.8| 180.3| 179.0] 180.0{ 175.3| 176.4| 179.5| 177.2
Materials. ... ...oovvees Crarerraes 52,65| 157.0| 162.8| 160.0| 156.6| 155.9| 156.5/ 156,7| 158,1| 156.6] 158,3] 150.0| 158,9( 159.1] 159.6
Consumer goods
Automotive products. .............. 3.21] 163.0) 185.4) 177.4) 165.5| 154.6) 142.2| 151.8] 161.9| 155.1| 162.5} 114.2| 106.1] 148.3| 155.8
Autos,....... Ceeenan [N 1.82} 169.5) 202.7| 193.4| 175.7| 155.4] 132.6| 151,5| 167.6] 166.4) 177.1; 94.8| 62,2 140.1| 148.8
Auto parts and allied products., . ... 1.39]| 154.4] 162.5| 156.3| 152.1| 153.7| 154.8| 152.3{ 154.2] 140.3| 143.2] 139.8| 163.9| 159.0| 165.0
Home goods and apparel. .. .. vevvn| 10.00| 153.0| 165.2| 156.6| 146.5| 147.9| 154.2| 151.3{ 149.8| 144.0{ 148.6| 132.7| 149.0| 155.2| 158.4
Home goods. . .cvvvvevvenninnrans 4.59| 168.9| 184.6| 176.5| 170.9| 164.7| 167.8| 165.9] 161.8| 159.8} 161.6! 145.9| 159.3| 171.9]| 176.1
Appliances, TV, and radios...... 1.81| 166.6| 191.6( 173.1| 163.1| 159.3| 171.2| 164.0{ 157.0( 152,0} 152,8] 128.0| 140.4| 164.9| 172.8
Appliances. ..o iveaiiiieiinn 1.33] 166.7| 190.1| 163.0| 155.2] 161.8| 171,1] 167.0} 169.8| 159.7| 169.9; 141.8| 134.5| 160.1| 167.5
TV and home radios.,........ .47| 166.3( 195,9| 201.5| 185.5| 152.3| 171.4] 155.5¢ 120.7| 130.5] 104.6] 89.3| 157.2| 178.2| 187.8
Furniture and rugs,.........0 0. . 1.26( 165.7) 173.0( 170.8/ 169.6{ 159.8/ 156.6/ 155.5] 153.5/ 151.2| 155.4] 148.8/ 160.5) 163.8] 167.9
Miscellaneous home goods,,..... 1.52( 174,3| 186.0| 185.2| 181.4| 175,3]| 172.9| 176.6{ 174.4| 176.0] 177,3] 164.8| 180,6| 186.9| 186.9
Apparel, knit goods, and shoes. .... 5.41| 139.5| 148.7| 139.8| 125.9] 133,6| 142.6| 138.9] 139,7| 130.6| 137.6] 121.5| 140.2| 141.0|......
Consumer staples. . v voovvueviines 19,10( 142,0| 149.4| 144.3| 141.4| 143.4| 142,0| 142.6] 143,3| 142.4| 149.4| 148.0| 154.1| 157.4| 153.7
Processed foods, . vvvvinniiiiiinn 8.43| 126.4 139.8| 132,8( 126,5{ 123,9( 121.7| 120.9] 121.3| 122.5| 128.9| 128.4} 137.1| 149.8| 143.8
Beverages and tobacco......... ... 2,43| 133,2] 137.8| 127.2| 116.3]| 117,3| 124.3| 133.0] 141.8| 143.0| 156.2| 142.8| 149.3| 139.3|......
Drugs, soap, and toiletries,........ 2,971 173.5) 183.6] 181.6| 176,0| 179.2| 178.7| 179.4} 185.1| 180.7| 189.1| 179.4| 183.9( 185.3]| 190.5
Newspapers, magazines, and books. 1.47f 136.5| 137.8| 137.0( 138.8| 140.2| 141,7| 144.4] 144,2| 142,1| 140,8| 140.7; 142.6| 137.4| 134.8
Consumer fuel and lighting. . ...... 3.67| 159.9! 155.2{ 154.1| 165.5| 176.8( 169.8 167.7] 159.0| 156.2( 163.2( 173.7} 176.7( 172.4{......
Fuel oil and gasoline............ 1.20| 128,5( 130.6| 129,0] 32,2} 130.8| 128.8| 126.7| 125.0{ 126.2| 134.3| 133.6 134.5| 138.7| 135.0
Residential utilities.............. P T I T O R R o R o DA I I P e PRI PR
Electricity .. vovvues Peeeeranan 1.72| 186.6| 174.0| 172,8] 194.5| 220.2| 206.7| 203.6| 186.1| 178.8| 187.5| 210.4] 215.7} 203.5|......
[ T TN J74| 148.9(...... FS R I O D P I T [ O PR
Equipment
Business equipment............. ... 11.63| 181.2| 187.5| 185.3| 189.8| 187.3| 186.7| 186.2| 185,5| 183.2| 184.2| 177.4| 178.0| 181.1| 177.6
Industrial equipment.............. 6.85| 172.3] 177.3]| 175.6] 180,2] 177.7| 175,9( 174.3} 172, 1| 169.3] 170.7| 167.3| 166.3{ 168.1{ 161.7
Commercial equipment........... . 2,42 190,1] 198,8] 200.8 200,3| 196.9| 198.4{ 197.3} 197,9| 198.4} 201,1| 198,3| 201,9{ 203.3] 202.8
Freight and passenger equipment. .. 1.76] 208.3| 218.0] 212.6; 218.1{ 214,5| 215,0] 218.0f 222,0| 218.1| 217.3| 202,8| 205.5] 212.5] 214.8
Farm equipment........ocoivuuvne .61] 167.5( 169.1] 154.3] 174.9] 179.3| 180,6] 183.8] 181.6] 178.0| 173.3| 134,9| 135.8| 148.6{......
Defense equipment .. .. coooviieninn 07 § RN P [ N i DI (AN PR ) PO FET PO IS IR [
Materials
Durable goods materials............ 26.73| 156.9| 162.8| 158.8| 154.5| 152.2| 151.5| 151.9] 152.5| 152.5| 154.3| 145.0| 152.5| 151.9| 152.4
Consumer durable................ 3.43| 166.5| 172,6] 171.9| 166.2| 153,8] 144.9| 143,7] 141.6| 148.0| 146.2| 123,4| 147.0| 133.6{ 135,13
EqUipment......covvreerinainianas 7.84| 180.7| 189.1] 191,2] 193,2 192,3| 188.2| 187.6| 185.2( 182.2| 181.4] 175.6] 180,7| 182.9| 183.4
CONStrUCLON. .« v vvevivrvnsnneanse 9.17| 141.7| 146.3| 138.4( 131.5f 128.5( 129.5| 133.4( 137.8] 139.2( 146.9] 143,.6] 148.7| 148.1| 145.6
Metal materials ne.Coo v oo 6,29 144,3| 148.7| 140,8| 133,6] 136.1| 141.6| 138.9| 139.3| 137,2| 135,6{ 120.5| 126.0| 128.8| 133.0
Nondurable mqrerials .............. 25.92| 157.2| 162,8| 161.3| 158,7| 159.7| 161.7} 161.7| 163.9| 160.9| 162.4{ 155.2| 165.4| 166.4} 167.0
Business supplies. ......cooivivnn 9.11} 149,0] 158.0| 153,0| 147.7| 147.2| 150.4| 152.8| 157.7}| 152.6| 154.0| 141.5] 151,9| 154.2} 156.6
Containers.....ooove. Sereeeeeas 3.03] 145.6| 154.4] 143,1f 134,0{ 139.3] 145,3} 145,3| 153,8) 147.7| 153,1) 138.2f 153,0] 155.4] 157.3
General business supplies. ..... .. 6.07| 150.6( 159.8| 157.9( 154.5( 151,2{ 153.0| 156.5| 159.7; 155.0( 154,4) 143,1| 151.3| 153,6| 156.2
Nondurable materials n.e.c......... 7.407 193.4( 197.6] 200,7f 195.5{ 198.7| 202.2} 200.1| 201.6] 198.9( 199.0] 184.6( 198.9| 202.9} 208.5
Busi{less fuel and power........... 9.41]| 136.6( 139.9| 138.5} 140.4| 141,1( 140.6| 140,1( 140,2] 139,0( 141.9] 145.3} 152,1| 149,5| 144 .4
Mineral fuels................... 6.07] 122,5( 126.0] 125.2f 127.3| 127.0| 127.6| 125.8| 126.9} 124,3| 125.2] 128.1| 135.5| 133.,2| 129.8
Nonresidential utilities.......... R I | DR O [ S A I I N D D PO DO I
Electricity . . «vvonivniiniin, 2.32| 174,4| 177.8| 173.5| 175.2{ 178.9| 174.3| 178.0| 175.7| 178.2| 187.5| 193.9{ 201.8| 197.2|......
General lr)dustrlal.... ...... 1,03y 171,7| 178.0| 176,7| 175.3{ 177.9| 172.8] 178.0{ 176.7| 181.4{ 184,2| 182,0| 189.4| 188.3|......
Commercial and other..,..... 1.21] 184.0( 185.4{ 178.2( 182.7( 187.6( 183.2| 186.0] 182.5] 183,4] 198.9] 213.0| 221,7| 214,1]......
[ . T I T 1T P S EE T TR CE Ty P B P e O N T TS TR TR PR PN
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80] 166.5| 184.9| 176.9} 168.7} 160.6] 157.2{ 160,1| 161.8( 157.8| 162.0{ 132,9; 137.4| 162,2| 167.8
Apparel and staples...............} 24,51| 141.4| 149,2| 143.3] 138.0] 141,3| 142.1| 141,8| 142,5| 139,8] 146,8| 142.2| 151,1| 153,8]......

For notes see opposite page.
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(1957-59=100)
1957-59]| 1966 1966 1967
. pro- | aver-
Grouping por- age
tion Oct. | Nov. | Dec. | Jan. Feb. | Mar, | Apr. | May | June | July | Aug.”|Sept."| Oct
Totalindex. .......ooeeuvvnens 100,00| 156.3) 163.7| 160,1| 156.9| 156.4] 156.6] 157,0{ 157.9{ 156,0| 159,0| 150.5| 157.9| 16t.1| 160.9
Manufacturing, total............... 86,45| 158.6| 166.9| 163.1| 158.8| 157.8| 158.4) 158.9| 160.3| 158.1| 161.0| 150.5| 158.3] 162.6] 163.3
Durable......covoviviiinna. 48.07| 164.8| 172.9| 169.7] 167.8| 164,5| 163.4| 164.4| 164.9| 164,1| 165.6] 154.7| 158.9] 163.7| 163.8
Nondurable.......... PP, 38,38] 150,.8| 159.4| 154,7; 147.6] 149,4( 152.1] 152.1] 154.4| 150,6| 155.3| t45.1; 157.4] 16L.1} 162.7
Mining........ooune e 8.23] 120.5| 124.5| 122.0} 122.6§ 121.4| 121,9| 120.1§ 122.1} 121.8| 123.9| 124.8} 129.0| 126.5] 123.6
Utilities, . ..vvvvinne. et I 2 I L O P [P P Y I
Durable manufactures
Primary and fabricated metals. . ....\ 12,32| 151.5| 156.4| 151.8| 147.7| 146.9| 148.2| 146.7| 146,5| 145.0| 145,3) 135.1| 142.2] 145.0| 145.7
Primary metals.........c.o00v0 6.95| 142.7| 146.5] 139.8] 132,1] 134.6] 139.4] 137.2| 136.5| 133.4| 130.9{ 117.9| 125.4| 129.2| 133.9
Iron and steel.................. 5,451 136.2( 139,7| 133,7] 126.8] 127.4| 131.0 129,9] 127.6( 125.4| 121.2{ 111,9] 120.6§ 125,7| 130.5
Nonferrousmetalsandproducrs 1.50{ 166.2| (71.3] 161,7] (50.1] 160.7 169,7] 163.9] 168.5( 162.6( 166.(( 139.8| 142.8{ 142.0{ 146.4
Fabricated metal products. . 5.37| 163.0] 169.1| 167.3| 167.9| 162.7| 159.6| 159.0] 159.4| 160.0| 164.0| 157.4| 163.9| 165.6{ 161.0
Structural metal parts........... 2.86| 158.8] 163.8| 162,6| 163.0| 157,5| 154.5| 153,9{ 153.4] 154.8| 160.0| 156.1| 160.7| 162.2] 160.1
Machinery and related products . . 27.98) 176.1) 186.0) 184.4) 184.8) 180.7} 177.9) 179.5| 179.7) 178.8| 179.8} 166.9) 169.1] 175.8! 175.8
Machinery.......oooiiiiiiiininn, 14,80] 183.8] 193,0] 189.8] 192.2| 189,.8} 188.9| 187.2| 185.4| 182.5[ 182.2| 173,7| 177.2| 182.6| 180.6
Nonelectrical machmcry. ........ L43( 181.9{ 186,51 185,2f 191.7{ 190,7| 189.9| 190.4| 189.0( 186.2! 186.4| 177.6] 175.8 179.7/ 173.7
Elecmcal.machm.cry. ........... 6.371 186.4| 201.5/ 196.0] 192.9| 188.6| 187.7| 183.1] 180.5| 177.6| 176.7| 168.5| 178.9! 186.4| 189.7
Transportauqn equipment. .. ...... 10,191 166.9| 178.2| 177,7| 174.7| 166.8| 160.4| 166.4( 169.8| 171.4| 174.0| 151,4| 150.8 160.8| 163.4
Motor vehicles and parts,,...... 4.68| 168,7| 182,5| 178.4| 169.2| 155.0| 142.4| 151.0( 157.0| 160.4| 165.2} 119.5| 116.0| 134.0} 137.2
Aircraft and other equipment, . , 5.26| 165.0f 174,6| 177.2| 179.8) 177.8{ 176.0} 179.7| 180.7, 180.7( 180.9{ 178,2| 180.3| 183.6} 185.6
Instruments and related products. .. 1,711 176.5] 183.8| 184,7; 186.8| 184,0| 182,5| 184,9; 184.8| 183,4| 185.9] 181.1| 184 7| 185.1| 185.3
Ordnance and accessories.. ,....... | e I [ A IS PSS PR PRI I I PO P P
Clay. glass, and lumber. ... ........ 4.72] 132,91 137.2| 126.9 118.1| 116.8) 120.5| 124.4| 129.5) 130.0| 136.7| 133.5, 139.1] 138.3| 136.4
Clay, glass, and stone products. . ... 99| 140.7| 147.2] 138,5| 129.4{ 125.5] 125.3} 130.2| 135.5| 138.3| 144.6{ 143.9| 149.5| 146.3} 1449
Lumber and products,.......... - 1.73| 119.4( 120.2{ 106,8| 98.7| 101,8| 112.3] (14.4| 119.1] 115,6| 122,9| 115.5| 121.2| 124.6{ 121.5
Furniture and miscellaneous......... 3.05| 165.0| 174.8| 174,2| 169.7| 161.0| 158.7| 159.4) 158.6| 158.6| 161.8] 154.8| 164.5| 167.4| 169.1
Fu.rnitureand fixtures,............ 1,54} 171.9( 179.8| 178.8| 178.4| 168.7} 166.3| 164.5| 162.0| 161.5| 166.0| 160.3| 169.4| 171.3]| 172.8
Miscellaneous manufactures........ 151} 157.9§ 169.8| 169.6] 160,9 153.1] 150.8| 154,2| 155.2| 155.7} 157,5] 149.2{ 159.5| 163.4| 165.4
Nondurable manufactures
Textiles, apparel, and leather, . .. ... 7.60| 141.6| 148.3| 141.4] 130.1| 137.9| 144.3| 140,7| 142.3| 135,2| 139,2) 121.9| 142.0
Textile mill products.............. 2.90| 142,5} 146.0] 142,5| 131.8| 140,0| 141.7| 138,.8| 144.0| 141,9| 140,7| 124.2| 142.2
Apparel products............ 3.59] 150.1} t59.9| 150,8| 137.0| 145.7| 156.7| 152,9] 152.5| 141.2] 148,8| 129.1| 150.8
Leather and products. . ...... L. 11 111.7) 116.7| 108.6| 103.7| 107.2] 110.9| 106.0| 105.0| 98.7) 104.3| 92,7| 113.4
Paper and printing. . .............. 8.17| 146.4) 154.9] 151.6] 144.2} 146.1| 149.3] 150.6| 153.5] 150.2| 150.8| 139.7} 149.0
Paper.'and produc'ts."... . 3.43| 152,11 163.3]| 54,5 140.4| 151.7| 156.2] 153.9] 158.2| 152,2( 156.1} 137.1{ 154.3
Printing and publishing. . 4.74| 142,1] 148.8] 149.5) 146.9| 142,0 144.4| 148,3]| 150.2| 148,7| 1471} 141.6{ 145.2
Newspapers..... 1.53| 134.2| 145.6] 148,7| 136.5| 123,0] 129.4| 134,8| 142,5| 141,9| 135.0] 118.4( 125.4
Chemicals, petroleum, and rubber. . 11,54} 181,91 189.2| 187.5| 183.7| 184.9| 187.6| 187.8| 190.2| 183.6] 188.5| 177.5| 190.8
Chemicals and produets. ., 7.58) 193.2] 198,2| 200,0| 196.2| 197.4] 201.4] 202,3] 205.7| 201,8| 205.6| 194.6| 202.3
Industrial chemicals. ., 3.84f 221,0( 223,6; 230,8( 229.4| 228,1( 234,4| 233,6] 232.9( 231.1| 230.9| 219.6] 230.2
Petroleum products. ..., 1,97] 128,3) 132.5| 127.4; 125.9| 124,8| 124,9| 125,5| 127.8( 130.8| 138.4] 139.8; 140.3
Rubber and plastics products .99) 191.9) 210.9| 199.6{ 193.7| 197.1| 197.3]| 194,2| 192.7] 166.5| 172,7] 149.7| 197.0
Foods, beverages, and tobacco. . 11,07| 128.1] 139,3] 131.9| 124.6| 122,9( 122.7| 123,9| 126.1] 127.1} 135.0| 131.3| 139.5
Foods and beverages,....... 10.25] 128.7] 140,3] £32,9] 126,8] 123.4] 122.9] 124.6] 125,91 127.6] 135,2| 133.1]| 140.1
Food manufactures 8.64| 126.6| 139,8| 133,2| 126.9] 124,5[ 122,2] 121,3] 21,7 122.6] 129,0| 128.1f 136.7
Beverages....... 1.61| 139.9| 143.1| 131,1| 126.0| 117.4] 126.6{ 142,4| 148.6{ 153,9| 168.1| 159,7| 158.4
Tobacco products. .82 120.0| 127.3| 119,5] 97.1] 117.2| 119.6| 114,5| 128,5| 121,6| 132.6] 109,4| 131.4
Mining
Coal, oil, and gas. ....... 6.80| 117.8| 121.1| 120,2| 122.0| 121.7| 122.4| 119.5! 119.6| 117.8]| 118.9| 121,9| 127.7| [25.6| 122.9
L 1.16] 117,0] 133,7| 121.8{ 125.3] 118.3] 117.1] 116.0{ 126.4] 121,3| 116,5] 99.9| 123.3] 122.2] 122.4
Crudeoxlandnaturalgas 5.64| 118.0{ 118.,5| 119.9| 121.4| 122,4| 123.5( 120.3| 118,2| 117.0[ 119,4] 126.4| 128.6] 126.3| 123.0
Oil and gas extraction. 4.91| 123.8] 124.2) 126.0{ 127.8} 129.0] 130.0| 128.1[ 127.0| 125.0f 127.2{ 134.8; 138.3| 135.8( 131.5
Crudeoﬂ,.......'. 4,25 119,3| 119.9| 120,8] 122,0| 122,8| 123.6} 122.5( 121,5{ 120,2| 122,4[ 131,2} 135,2| 132.3| 126.7
Gas and gas liquid .66/ 152.0/ 151.4] 159.0) 164,9] 168,7] 171.0] 163.9] 162.0] 155.7] 157,9)......veeouu]irori]iunens
Oil and gas drilling. ... L7310 79.1| 79.8] 78.8| 77.9| 77.4{ 79.4| 67.2| 58.6| 63.3| 66.3| 69.5| 62.6| 62.1] 65.0
Metal. stone, and earth minerals. ... . 1.43| 133.5| 141.1] 130.3] 125.0| 119.9| 119.4| 122.9; 134.2| 140.9| 147,6} 139.1| 135.3| 131.1f 127.2
Metal mining, ...... 611 133, 4| 138.9( 124.3} 122,5) 123,5| 127.9{ 127.9] 139,0| 146.2( 151,3( 128.1{ 114.2{ 107.1 102.4
Stone and earth minerals. . . . .. 82| 133.5) 142,7| 134,7] 126.8| 117.3| 113.,2| 119.1] 130,6| 136.9] 144.9] 147.2| 150.9| 148.8| 145.7
Utilities
111-(2)84 l;g? 176.2 173,2| 183,5| 196,5| 188.1] 189,0] 180,1| 178.4| 187.5| 200.9| 207.7| 199.9|......

Note.—Published groupings include some series and subtotals not
A description and historical data are available in

shown separately.

Industrial Production—1957-59 Base.
subtotals (N.8.A.) are published in the monthly Business Indexes release.

Figures for individual series and
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BUSINESS ACTIVITY; CONSTRUCTION

SELECTED BUSINESS INDEXES

DECEMBER 1967

(1957-59= 100)
. . Manu- :
Industrial production facturing 2 Prices 4
Maj k i Con- | Mieat®|
ajor market groupings on- | ricul- .
Major industry struc- | tural Freight Total
Period groupings tion em- lgm; retail Whol
Final products con- | ploy- | Em- | p 0ad- | coles3 c loe-
Total tracts | ment—| ploy- al)l,- Ings on- | sale
C Malte- Total L] ment rolis sumer l:l?)r(?l-ty
on- ;| rials . ;
Equip- Min- | Util-
Total gs:ghesr ment Mfe ing ities

1950, 000iunne 81.3] 78.6] 77.8| 78.4| 83.8) 81.9 | 91.3| 56.4 63 | 91.1 | 106.1 80.2 | 121.5 76 | 90.5 | 96.7
1952..00000ev...] 84.3] 84.3] 79.5( 94.1| 84.3] 85.2 | 90.5| 61.2 67 | 93.0 | 106.1 84.5 | 115.0 79 | 92.5 | 94.0
1953...0000unies 91.3] 89.9] 85.0| 100.5| 92.6] 92.7 92.9 66.8 70 95.6 [ 111 6 93.6 | 116.6 83 93.2 92.7
1954........... 85.8] 85.7| 84.3| 88.9| 85.9] 86.3 90.2 71.8 76 93.3 | 101.8 85.4 | 104.6 82 93.6 92.9
96.6] 93.9] 93.3] 95.0f 99.0{ 97.3 99.2 80.2 91 96.5 | 105.5 94.8 | 115.3 89 93.3 93.2

99.9] 98.1] 95.5] 103.7| 101.6] 100.2 | 104.8 | 87.9 92 | 99.8 | 106.7 | 100.2 | 115.9 92 1 94.7 | 96,2

100.7] 99. 97.0| 104.6| 101.9| 100.8 | 104.6 93.9 93 | 100.7 | 104.7 | 101.4 | 108.2 97 98.0 99.0

93.7] 94.8] 96.4| 91.3| 92.7| 93.2 95.6 98.1 102 97.8 95.2 93.5 93.8 98 | 100.7 | 100.4

105.6] 105.7] 106.6| 104.1| 105.4{ 106.0 99.7 | 108.0 105 | 101.5 | 100.1 | 105.1 97.9 105 | 101.5 | (00.6

108.7] 109.9] 111.0| 107.6] 107.6| 108.9 | 101.6 | 115.6 105 | 103.3 | 99.9 | 106.7 | 95.3 106 | 103.1 { 100.7

109.7] 111.2] 112.6] 108.3]| 108.4| 109.6 | 102.6 | 122.3 108 | 102.9 95.9 | 105.4 91.2 107 | 104.2 | 100.3

118.3] 119.7] 119.7] 119.6| 117.0| 118.7 | 105.0 | 131.4 120 | 105.9 99.1 113.8 92.4 115 | 105.4 | 100.6

124.3} 124.9] 125.2] 124.2| 123,7| 124.9 | 107.9 | 140.0 132 | 108.0 | 99.7 | 117.9 93.3 120 | {06.7 | 100.3

132,3} 131.8] 13t,7] 132,0( 132.8] 133,1 | 111.5 | I51.3 137 | 11,1 | 101,5 | 124,3 95.5 127 | 108.1 | 100.5

1965....0.00vu 143.4] 142.5] 140.3] 147,0( 144.2] 145,0 | 114,8 | 160.9 143 { 115.8 | 106.7 | 136.6 | 96.6 138 | 109.9 | 102,5
1966...0v0......] 156,3] 155.5] 147,5| 172.6| 157.0| 158.6 | 120.5 | 173.9 145 | 121.8 | 113.3 | I51.4 | 96.5 148 | 113.1 | 105.9
1966—Oct....... 159.4] 158.7] 149.3] 179.0| 159.7} 161.8 | 121.9 | 178.9 139 | 122.7 1 113.9 | 153.8 | 93.9 149 | 114,5 | 106.2
OV......| 159.1] 159.0] 149.2| 180.0| 159,01 t61.5 | 121.6 | 178.5 130 | 123.4 | 114.6 | 154.5 97,1 150 | L14.6 | 105.9
Dec.......| 159.5] 159.6] 149.8| 180.7| 159,2{ 161,7 | 123,8 | 179.4 133 | 123,9 | 114,7 | 154.4 99.0 148 | 114.7 | 105.9
1967—Jan.......] 158.2] 158.1] 148.0| 179.9| 157.9] 160.1 | 123,2 | 180.6 126 | 124.5 | 114.7 | 156.2 | 97.4 150 | 114.7 | 106.2
Feb....... 156.6] 157.0] 146.1| 180.3| 155.8| 158.5 | 122.4 | 180,5 143 | 124,7 | 1141 153.2 95.6 149 | 114.8 | 106.0
Mar.... 156.4] 157.1] 146.6] 179.6| 155.5| 158,2 | 121.5 | 181.9 149 | 124.9 | 113.5 | 152.9 95.9 151 | 115.0 | 105.7
Apr..... 156,51 157.3] 147.1] 179.2| 156.0| 158.2 | 122,0 | 182.7 138 | 124,7 { 112,4 | 151.0 95.9 152 | 115.3 | 105.3
May......| 155.6} 156.3] 146.0] 178.5| 154.6] 157,2 | 120.2 | 182.7 154 | 124.6 | 111,7 | 150.1 93.1 £51 | 115.6 | 105.8

June, ... 155.6] 156.8| 146.9] 178.1| 154.9] 157.0 | 123.8 | 183.2 164 | 125.5 [ 12,5 | 151.7 89.3 155 1 116.0 | 106.3
July... 156.6] 157.1] 147,1] 178.4| 156. 157.6 | 128.0 | 184.1 149 | 125,5 | 111,6 | 151.4 85.2 155 | 116.5 | 106.5

Aug, . 158.1} 158.2] 148.6] 178.9] 157.9 159.4 | 127.8 | 184.8 165 | 126.0 | 112.7 | 155.0 89.7 155 | 116.9 | 106.1
Sept.... 156.8] 157.1| 147.1] 178.6; 157.0] 158.0 | 125.2 | 184.8 168 |"125.8 {r111.2 [r154.5 90,2 156 | 117.1 | 106.2
Oct.......] 156,4] 157.0] 147.9| 176.5]| 156.3| 157.9 | 121.4 | 186.0 171 |r126.1 {r111.3 |*154.2 | 88.7 153 | 117.5 | 106.1
Nov.,? 159,0| 159.5] 149.7| 180.5] 158.4| 160.8 } 122.8 | 185.5 [....... 127.0 | 113.3 | 159.0 92.8 185 [oouens 106.1

1 Employees only; excludes personnel in the armed forces.

2 Production workers only.

3 F.R, index based on Census Bureau figures.

4 Prices are not seasonally adjusted.

Note.—Data are seasonally adiusted unless otherwise noted.

Construction contracts: F.

W. Dodge Co. monthly index of dollar

value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include aata for Alaska and Hawaii.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data.

Freight carloadings: Based on data from Association of American
Railroads.

CONSTRUCTION CONTRACTS

(In millions of dollars)

- ¢ ni " 1966 1967
ype of ownership an
type of construction 1965 1966
Oct, | Nov, | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
Total construction................ 49,272 50,150[ 4,106| 3,461| 3,180 2,838} 3,300] 4,424] 4,389| 5,005| 5,414 4,879 5,104! 4,695 5,053
By type of ownership:
Public....oovveiveuenenanao. f 16,302] 18,152| 1,607| 1,357 1,287| 1,113| 1.188| 1,509| 1,498 1,820] 2,169 1,989 1.824 1,677] 1,526
PrivVAlE . eeeverernrnanenns ....| 32,970| 31,998 2,499| 2,104| 1,902| 1,725 2,112{ 2,916 2,891| 3,275 3,245| 2,890| 3,280 3,018 3,527
By type of construction:
Residential building............J 21,247/ 17,827 1,225/ 1,076 903 937| 1,056] 1,584 1,627] 2,002} 2,000! 1,829] 1,912{ 1,741/,
Nonresidential building,........] 17,219] 19,393| 1,796| 1,424 1,358} 1,175 1,430| 1,714 1,830| 1,808| 2,070, 1,749| 1,847 1,786{......
Nonbuilding.........cv0n... o) 10,805 12,930) 1,086{ 961| 928 726] 814] 1,127 931| 1,285| 1,344| 1,302 1,345| 1,169]......

Nore.—Dollar value of total contracts as reported by the F. W. Dodge
Totals of monthly

Co, does not include data for Alaska

or Hawaii,

data exceed annual totals because adjustments—negative—are_made to
accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential
. Conser-
Period Total Non- ae :
Buildings a1 . vation
Total | farm Total | MWili- | High- | g | Other 2
dential | Total Other | Other develop-
Indus- | Com- build- ment
trial | mercial ings !
34,869 | 20,178 | 14,691 3,084 | 3,631 2,103 | 5,873 | 12,732 | 1,360 | 4,415 826 | 6,131
35,080 | 19,006 | 16,074 | 3,557 | 3,564 | 2,435 | 6,518 | 14,059 1,287 1934 971 | 6,867
34,696 | 19,789 |} 14,907 | 2,382 | 3,589 2,704 | 6,232 | 15,457 1,402 | 5,545 1,019 ] 7,491
39,235 | 24,251 | 14,984 | 2,106 | 3,930 2,823 | 6,125 | 16,070 1,465 | 5,761 12t | 7,723
38,078 | 21,706 | 16,372 | 2,851 | 4,180 3,118 | 6,223 | 15,863 1,366 | 5,437 1,175 1 7,885
38,299 | 21,680 | 16,619 | 2,780 | 4,674 | 3,280 | 5,885 | 17,148 1,371 5,854 | 1,384 | 8,539
. e 41,798 | 24,292 | 17,506 | 2,842 | 5,144 | 3,631 5,889 | 17,869 1,266 | 6,365 1,524 | 8,714
10635, .. ..0 ..., 63,423 44,057 | 26,187 17,870 2,906 | 4,995 3,745 | 6,224 | 19,366 1,189 | 7,084 | 1,690 [ 9,403
1964, .. .............] 66,200 ] 45,810 | 26,258 ] 19,552 | 3,565 | 5,396 3,994 | 6,597 | 20,390 938 | 7,133 1,729 | 10,590
1965, .... veeenao] 71,912 | 49,840 | 26,266 | 23,574 | 5,128 | 6,745 | 4,711 6,990 | 22,072 852 | 7,554 | 2,017 | 11,649
1966, .. v eveinennin 74,371 | 50,446 | 23,815 | 26,631 6,703 | 6,890 | 5,014 | 8,024 | 23,925 13 8,359 | 2,173 | 12,680
1966—Oct.oooo ... ...} 72,255 | 47,883 | 21,587 | 26,296 | 6,673 | 6,685 4,911 8,027 | 24,372 643 | 8,017 | 2,203 | 13,509
ceead] 71,987 | 47,096 | 20,324 1 26,772 6,876 6,689 5,098 8,109 | 24,891 612 8,245 2,341 | 13,693
cini] 72,169 | 46,410 | 19,844 | 26,566 | 6,469 7,027 5,011 8,059 | 25,759 755 | 9,058 | 2,309 | 13,637
1967—Jan....ove.0a] 74,836 | 48,334 | 19,928 | 28,406 7,130 7,925 5,426 7,925 | 26,502 716 9,489 2,302 | 13,995
Fi ceeeed] 74,996 | 47,960 | 20,278 | 27,682 7,054 7,697 5,093 7,838 | 27,036 763 | 10,189 2,173 | 13,911
........ o ,08 46,906 | 20,829 | 26,077 6,097 7,194 4,883 178
Aproccaeanenod] 71,961 | 46,042 | 21,130 | 24,912 | 5,579 | 6,926 | 4,749
May.......... 73,904 | 47,813 | 22,107 | 25,706 ,006 7,093 4,744
June,......... 74,197 | 48,052 | 22,885 | 25,167 | 5,886 ,683 4,716
Julyeooovnais 75,906 | 49,151 | 23,652 | 25,499 | 6,154 | 6,739 | 4,748
Aug.......o.o] 77,045 | 50,170 | 24,619 | 25,551 6,011 6,437 ,189
Sept.o.ooiininn 78,886 | 51,726 | 25,306 | 26,420 | 6,577 | 6,731 5,082
OCt.Pvvvenvnood] 78,680 | 51,363 | 25,941 | 25,422 | 5.795 | 6,432 | 5,235

1 Includes religious, educational, hospital, institutional, and other build-

ings

private nonresidential groups.

gs.
2 Sewer and water, formerly shown separately, now included in “Other.”
3 Beginning with 1959, includes data for Alaska and Hawaii,

4 Beginning July l962 reflects inclusion of new series affecting most

NEW HOQUSING STARTS

(In thousands of units)

5 Beginning 1963, reflects inclusion of new series under “Public” (for
State and local govt activity only).

NoTe.—Monthly data are at seasonally adjusted annual rates.
ginning with 1959, figures are Census Bureau estimates
1959 are joint estimates of the Depts. of Commerce and Labor.

Be-

Data before

By area By type of ownership
Ann;‘a;“rate, Go‘\ilernn_lent-
(private only) 5 underwritten
Period Total N Private
Metro- | poir Public
Total | Non- politan | Zitan | rort | .1 2. | Muie | ot | FHA | va
a farm ota family | family | family ota

1956................ PR I Tc - N PR O . 24 465 195 271
1957 vveiiennaenan .e PN 1,224 {....0vl].ns . 49 322 193 128
1958, ceivivannnnnas ceerennad 1,382 fiiiiinii]ne .. 68 439 337 102
1959, .00 veiieninnes PR 1,554 1,077 37 458 349 109
1,296 889 44 336 261 75
1,365 948 52 328 244 83
1,492 1,054 30 339 261 78
5 I Pl P 1,642 1,152 32 292 221 n
1964, .0 cviinvennanes 1,563 1,093 32 264 205 59
1965, . cvveinnennnes 1,510 | 1,035 37 246 197 49
1966, c0vvenvenianss 1,196 808 31 195 158 37
1966—0Oct........ . 845 824 79 51 28 4 20 3 12 9 3
OViuas . 975 936 75 48 27 3 20 2 13 10 3
Deceornvinnns 931 910 62 44 19 2 20 2 12 10 3
1967—Jan. .ooeevenn ] 1,111 1,079 62 43 19 59 40 2 117 3 13 10 3
o] 1,149 1,132 63 44 19 6t 40 2 19 2 12 9 3
1,094 1,067 93 63 30 92 67 2 23 1 18 14 4
1,116 1,099 116 71 38 114 80 4 30 2 16 12 4
1,274 1 1,224 134 92 42 132 87 5 40 2 23 18 5
1,233 1,214 132 88 44 125 88 3 35 6 24 19 5
1,369 1,356 126 88 39 125 82 5 38 1 20 15 5
1,407 1,381 130 90 40 127 84 4 40 3 23 17 6
| 429 1,399 »[24 87 37 2120 77 4 40 r4 20 16 5
r1 496 71,477 »137 99 38 7135 82 5 48 2 25 19 5

NoTe,—Beginning with 1959, Census Bureau series includes both farm
and nonfarm series developed initially by the Bureau of Labor Statistics.
Series before 1959 reflect Census Bureau revisions that are not available

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

(In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
Unemploy-
Total non- | o iy e Total Employed! megl Y
Period institational | o\ 0 Te ol labor rate2
porguslaxon N.S.A. force Unem- {per cent)
Mt S.A. Total In nonagri- In ployed S.A.
Total i:g::ﬁ:‘.?els agriculture
1961, c00vvveennead] 121,343 48,312 73,031 70,459 65,746 60,546 5,200 4,714 6.7
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 69,305 64,782 4,523 3,786 5.2
. 126,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
1966......000aveves] 131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
1966—Nov.........|] 131,949 52,054 79,934 76,612 73,897 70,005 3,892 2,715 3.5
Dec.vous.a..af 132,121 52,479 80,154 76,764 73,893 69,882 4,011 2,871 3.7
19673 —Jan..o... ... 132,295 53,589 80,473 77,087 74,255 70,240 4,015 2,832 3.7
Feb.........] 132,448 53,341 80,443 77,025 74,137 70,247 3,890 2,888 3.7
.. 132,627 53,678 79,959 76,523 73,747 69,892 3,855 2,776 3.6
132,795 53,234 80,189 76,740 73,910 70,020 3,890 2,830 3.7
132,969 53,419 79,645 76,189 73,289 69.637 3,652 2,900 3.8
133,168 50,704 80,681 77,237 74,147 70,420 3,727 3,090 4.0
133,366 50,446 80,954 77,505 74.489 70,633 3,856 3,016 3.9
133,645 51,074 81,160 77,701 74,718 70,726 3,992 2,983 3.8
133,847 52,865 81,259 77,803 74,625 70,949 3,676 3,178 4.1
134,045 52,450 81,460 77,997 74,630 70,923 3,707 3,367 4.3
134,224 52,641 81,576 78,106 75,083 71,254 3,829 3,023 3.9
t Includes self-employed, unpaid family, and domestic service workers. Note.—Bureau of Labor Statistics. Information relating to persons 16
2 Per cent of civilian labor force. vears of age and over is obtained on a sample basis. Monthly data relate
3 Beginning Jan. {967 data not strictly comparable with previous data. to the calendar week that contains the {2th day; annual data are averages
Description of changes available from Bureau o1 Labor Statistics. of monthly figures.
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
(In thousands of persons)
Contract | Transporta- ~
Period Total Mﬂ;};{“' Mining | construc- | tion & pub- | Trade Finance | Service G&‘;’:‘
g tion lic utilities
1961..0c00vees Ceeeretsenastrrsenne 54,042 16,326 672 2,816 3,903 11,337 2,731 7,664 8,594
196240 00evisioncssasesacsnnsssreers] 55,596 16.853 650 2,902 3,906 11,566 2,800 8, 8,890
1963, ciiriivniersarsearensesarsreersf 56,702 16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
1964, . ciiinienreanns .. .| 58,332 17,274 634 3,050 3,951 12,160 2,957 8,709 9,
1965, 00asenrenss . ..] 60, 18,062 632 3,186 4,036 12,716 3,023 9,087 10,091
1966, eunsevrensessesareansanensee..] 63,982 19,186 625 3,292 4,151 13,211 3,102 9,545 10,871
SEASONALLY ADJUSTED
65,014 19,498 621 3,241 4,212 13,406 3,132 9,744 11,160
65,251 19,526 623 3,291 4,218 13,416 3,144 9,781 11,252
65,564 19,558 625 3,311 4,242 | 13,515 3,152 9,840 | 11,321
65,692 19,507 624 3,352 4,247 13,541 3,165 9,883 11,373
65,749 19,445 624 3,313 4,246 13,557 3179 9,946 11,439
65,653 19,331 620 3,276 4,212 13,572 3,194 9,973 11,475
65,639 19,238 617 3,192 4,267 13,609 3,205 9,987 11,524
65,903 19,285 619 3,187 4,266 13,648 3,227 10,035 11,636
65,939 19,169 623 3,231 ,292 13,647 3,234 10,074 11,669
66,190 19,318 606 3,223 4,283 13,664 3,253 10,130 11,713
66,055 19,142 601 3,238 4,262 | 13,719 3,264 10,16l 11,668
66,231 191162 596 3,235 4,255 13,769 3,268 10,198 11,748
66,709 19,413 598 3,248 4.280 | 13,833 3,286 10,260 | 11,782
NOT SEASONALLY ADJUSTED
1966—NOV.. s evenrvrieieeronnsantnes 65,559 19,625 624 3,328 4,229 13,603 3,116 9,695 11,339
DeCoveinneivrenieiisnsseerasd] 66,087 19,534 622 3,146 4,222 14,248 3,125 9,693 11,497
1967—Jan,. oo evesrvverorecnecsnione] 64,531 19,333 611 2,947 4,183 13,334 3,114 9,643 11,366
. 19,297 606 2,863 4,175 13,218 3,133 9,725 11,474
19,263 607 2,922 4,191 13,332 3,157 9,817 11,554
19,181 614 3,106 4,174 13,412 3,181 9,963 11,584
MaY.iiieriverrianans 19,133 618 3,227 4,250 13,503 3,202 10,057 11,604
June.....oeveviiennn 19,382 633 3,407 4,304 13,675 3,253 10,196 11,664
July...... 19,156 636 3,548 4,335 13,629 3,289 10,265 11,271
Aug,....... . 19,435 620 3,594 4,330 13,622 3,30 10,262 11,240
SEDL.n v vrnererereineeereneens 19,443 609 3,513 4317 | 13,689 3,274 10.212 | 11,615
OCt.P,ivvvenenennn 19,383 600 3,461 4,285 13,801 3,265 10,229 11,879
Nov.?,.... 19,540 601 3,336 4,306 14,036 3,270 10,209 11,971
Nore.—Bureau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of the armed
time employees who worked during, or received pay for, the pay period forces are excluded.

that includes the 12th of the month, Proprietors, self-employed persons,
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EMPLOYMENT AND EARNINGS

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

2133

Seasonally adjusted Not seasonally adjusted
Industry group 1966 1967 1966 1967

Nov, Sept Oct.? Nov.? Nov Sept. Oct,? Nov.?
TOtAL 1 v e veeennnnnaeronnnanesrosnssoiosioneoans 14,490 14,003 14,025 14,266 14,619 14,290 14,242 14,394
Durable g00ds. .. .cvviverasaerirsnsenes 8,505 8,001 8,077 8,275 8,572 8,182 8,157 8,341
Ordnance and accessories............ 133 154 155 153 135 155 156 155
Lumber and wond products........ 521 508 513 516 522 525 521 517
Furniture and fixtures...ovovveen.s 389 370 374 375 394 376 380 380
Stone clay, and glass products..... 512 494 499 508 515 510 506 510
Primary meta' industries..o....vv.. t,116 1,003 1,009 1,026 1,096 1,006 993 1,008
Fabricated metal products...... 1,069 1,023 1,021 1,036 1,081 1,034 1,033 1,048
Machinery. ... vveevenenss . 1,384 1,365 1,330 1,371 1,367 1,358 1,317 1,355
Electrical equipment and supplies. .. 1,352 1,260 1,272 1,286 1,375 1,273 1,296 1,308
Transportation equipment......... 1,396 1,297 1,286 1,381 1,430 1,304 1,310 1,414
Instruments and related products...oooveinnn, 284 281 283 286 286 284 284 288
Miscellaneous manufacturing industries......... 349 336 335 337 371 357 361 358
Nondurable goods.......ccovveneeen. 5,985 5,912 5,948 5,991 6,047 6,108 6,085 6,053
Food and kindred products.......coeeeeuinens t,195 1,175 1,186 1,199 1,222 1,310 1,273 1,227
Tobacco manufactures......... Cerieeseaeisas 72 69 70 78 79 84 87 86
Textile-mill products,eeseveevnans. tereiraaean 856 842 846 849 861 849 852 854
Apparel and related products. .. oooiveeiiennan 1,252 1,218 1,223 1,230 1,263 1,237 1,240 1,241
Paper and allied products. osv.vnv... e 526 527 529 532 530 534 533 536
- Printing, publishing, and allied industries,...... 660 669 669 672 663 672 673 675
Chemicals and allied products....oevrvennann.. 584 585 593 598 579 587 589 590
Petroleum refining and related industries........ 117 120 121 122 117 123 122 121
Rubber and misc plastic products............. 408 407 408 409 415 410 413 416
Leather and leather products.......ooveuvven.n 315 300 303 308 18 302 303 307

‘Note.—Bureau 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 includes the 12th of the month,

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked Average weekly earnings Average hourly earnings
(per week; S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group 1966 1967 1966 1967 1966 1967

Nov, | Sept. | Oct.? | Nov.? | Nov. Sept. | Oct.? | Nov.? | Nov, | Sept. | Oct.? | Nov.?

Totaleiveerevvriieasoeroriseceserssaeranas 41.3 40.8 40,6 40.9 | 113,99 116.57| 116,00| 118,20} 2.76 2.85 2.85 2.89
Durable g00ds. covovviiereririnnecieann] 42,1 41,6 | 41.3 41,6 | 123,77} 126.05| 125.44| 127.71] 2,94 | 3.03 3.03 | 3,07
Ordnance and accessories,,... coel] 42,4 42.4 41,7 42,5 | 136.75| 138.65| 137.43| 141.34] 3.2t 3.27 3.28 3.31
Lumber and wood products............ 40.5 | 40.5 40.6 | 41,2 | 91,43| 99.72| 100.21| 99.55{ 2.28 | 2.45 | 2.45 | 2.44
Furniture and fiXtures..eeoeeeoecnscaaas 41,0 40,7 40.4 40.3 93.15| 97.41| 97.41| 97.27} 2.25 2,37 2,37 2.39
Stone, clay, and glass products..........| 41.7 42.0 41.8 42,0 | 116.20| 121.11] 120,83 122,09 2.78 2.87 2.87 2.90
Primary metal industries...ioveesveeeo ] 42,3 | 41,0 | 41,2 | 41,3 ] 139,02] 138,58] 137.16] 138,58} 3,31 3.38 3.37 | 3.38
Fabricated metal products..............[ 42,3 | 41,8 | 41.4{ 41,6 | 123.81| 126.00{ 124,38( 125,93 2,92 | 3,00 [ 2.99 | 3.02
Machinery.coeeiseenereoeseosionronses 43,8 | 42,7 | 42.3 42,2 | 136.78] 136.10| 135.88} 136.31| 3.13 | 3,21 3,221 3.23
Electrical equipment and supplies........| 40.9 40,2 40,5 40,7 | 110,56| 112,31 114,49 116,16 2.69 2,78 2,82 2.84
Transportation equipment..............|] 41.9 42.7 41,5 42.2 | 145,18) 147.48| 146,43| 153,08 3.40 3.47 .47 3.56
Instruments and related products........ 41,9 41,2 41,1 41.2 | 116,20} 118.53| 118.53| 119,23 2.76 2.87 2.87 2.88
Miscellaneous manufacturing industries..,] 39.9 | 39.5 39.3 39.6 | 90.45] 92.66| 93.69| 94.96| 2.25  2.34 | 2,36 | 2.38
Nondurable goods. .. vovvsveeer.n 40.2 | 39.9 | 39.7 | 40.0 | 100.10| 104,66/ 104.14| 105.20! 2,49 [ 2.61 2.61 2.63
Food and kindred products... 41.1 41.0 40.7 40.5 | 104,90 109.67| 107,98 108.67| 2.54 | 2.63 2.64 | 2.67
Tobacco manufactures....... 38.5 | 38.0 ] 38.9 | 39.0| 81.24| 86.33} 85, 83.46| 2.11 2.18 | 2.12| 2.14
Textile-mill products,,....... Leead] 4102 41.4 41.3 41.4 83.42| 86.73| 88.19| 88.62| 2,01 2.10 2.12 2.13
Apparel and related products. , o] 36,51 36,3 35.8 | 36.4 0,25 74,73 73,75 75,50} 1,93 | 2,07 | 2.06 | 2.08
Paper and allied products........... o] 433 42.8 42.8 42,9 | 121,80 125.85| 125.85| 126,28} 2,80 2.92 2.92 2.93
Printing, publishing, and allied industries.f 39,0 38.3 38.0 38.3 | 124,87 128.21] 127.25{ 127.59] 3.2t 3.33 3.34 3.34
Chemicals and allied products,.......... 42,1 | 41.5 41.5 41.8 | 127.98| 130.31} 103,73 132.09| 3.04 | 3.14 | 3.15| 3.16
Petroleum refining and related industries..| 42,5 | 42,4 | 43.2 | 42,8 | 146.70| 155.52) 155.95] 155,43| 3.46 | 3.60 | 3.61 | 3.64
Rubber and misc, plastic products.......] 41,9 | 41.9 4.9 { 42,0 113.67| 119,71} 119,99; 120,69 2.70 | 2.83 { 2.85 | 2.86
Leather and leather products.veevevvevoaf 38.6 | 38.9 38.7 39.3 76.03] 80.26] 80.43| 82.11| 1.98 | 2,09 2,10 | 2.10

Note.—Bureau of Labor Statistics; data are for production and related

workers only.



2134 PRICES DECEMBER 1967
CONSUMER PRICES
(1957-59=100)
Housing Health and recreation
Fur- |Apparel{ Trans-
: All . Read- | Other

Period itoms | Food Home- i“ifl Gas | nish- and | porta- Med- | Per- | ing | goods

Total | Rent |owner-| S | 200 ﬂngds upkeep| ton | rotal | ical | sonal | and and

ship | ot tricity | opera- care | care r’t‘i’;‘;‘la' serv-

tion ices

59,71 55.6 e

45.1 35.3 Cereaes

eeensl] 5131 4402 45.2 . 58.2

1945 . iivviiennes ] 62.7 58.4 53.6 75.0 67.3
1958, ......00.ve.lf 100.7 | 101,9 99.0 | 100,3 99.9 99,8 99.7 ) 100.3 | 100.1 { 100.4 | 100.8 99.8
1959, ,...0vveun .| 10,5 | 1003 100.2 | 102.8 | 100.7 | 100,6 | 103.8 | 102,8 | 104.4 | 102.4 | 102.4 | 101.8
101.4 99,5 | 107.0 | 101.5 | 102,2 | 103.8 | 105.4 | 108.1 | 104.1 | 104.9 | 103.8

102.6 101.6 | 107.9 | 101.4 | 103,0 | 105.0 | 107,3 | 111.3 | 104.6 | 107.2 | 104.6

103.6 102.1 | 107.9 | 101.5 | 103.6 | 107.2 | 109.4 | 114.2 | 106.5 | 109.6 | 105.3

105.1 . 106.8 104.0 | 107.8 | 102.4 | 104,8 | 107,8 | 111,4 | 117.0 | 107.9 | 11L,5 | 107.1

106.4 | 107.2 | 107.8 103.5 | 107.9 | 102.8 { 105.7 | 109.3 | 113.6 | 119.4 | 109.2 | 114,1 | 108.8

1965..............] 109,9 | 108.8 | 108,5 | 108.9 | 111.4 | 105.6 | 107.8 | 103.1 | 106.8 | 111.1 | 115.6 | 122,3 ( 109,9 | 115,2 | 111.4
1966....co0vveu o ] 11301 | 114,2 } 102,01 | 110,4 | 115.7 | 108.3 | 108.1 | 105.0 | 109.6 | 112,7 | 119,0 | 127.7 | 112,2 | 117.1 | 114.9
1966—Oct.........} 114,5 | 115,6 | 112,2 | I1t1,0 | [17.4 | 108.3 | 108,0 | 106.1 | t11,5 | 114,3 | 120.4 | 130.4 | 113.3 | 118.0 | 115.9
Nov......... 114.6 | 114.8 | 1126 | 111,2 | 117,8 | 108.9 | 108.1 | 106.5 | 112,0 | 114.5 | 120,8 | #31.3 | (13,4 | 118,3 | 116.0
Dec.oo.oos. ] 114,7 | 114,8 | 113,0 | 111,3 | 118.6 | 110.2 | 107.9 | 106.7 | 112,3 | 113,8 | 121,0 | 131.9 | 113.7 | 118.4 | 115.9
1967—Jan.......... 1147 | 114.7 | 113,1 | 111.4 | 118.7 | 110.5 | 108.3 | 106.7 | 111.3 | 113.4 | 121.4 | 132.9 | 113.8 | 118.5 | 116.2

Feb......... 114.8 | 114.2 | 113.3 | 111.7 | 118.9 | i11.1 | 108.3 | 107.0 | 111,9 | 113.8 [ 121.8 | 133.6 | 114.1 | 118.6 | 116.3

Mar...... Lo 115.0 ] 1142 ) 113,3 J 111.8 | 118,6 | t11.1 | 108.3 | 107.3 | 112,6 | 114,2 | 122,2 | 134.6 | [14.4 | 118,9 | 116.4

Apr...... 115.3 | 113.7 { 113,6 } 111.9 | 119.0 | 111,0 | 108.4 | 107.7 | 113.0  115.1 | 122.6 | 135.1 | 114.9 | 119.4 | 116.6

ay. S 115.6 | 113.9 | 113,9 § 1120 | 119.7 | 110.8 | 108.3 | 107.9 | 113 8 | 115.5 | 122,8 | 135.7 | [15.0 | 119.6 | 116.7

June........ 116.0 | 115.1 | 14,1 ] 112,21 119.9 | 110.5 | 108,2 | 108.1 | 113.9 j 115.7 | 123.2 | 136.3 | 115.3 | 119.7 | 116.9

July.ovsennns 116.5 | 116.0 | 1(4,3 | 112.4 | 120.2 | 111.4 | 108.3 | 108,2 | 113.7 [ 116.2 | 123.6 | 136.9 | 115.5 | 119.8 | 117.8

{17 SN 116.9 | 116.6 | 114.7 | 112.6 | 120.8 | 111.7 | 108.5 | 108,3 | 113.8 | 116.4 | 124.2 | 137.5 | 116.1 | 120.0 | 118.8

Sept.........Q H7.1 | 15,9 [ 115,0 | 112,8 | 121,1 | 112,3 { 108.9 | 108.8 | 115.1 | 116.8 | 124,9 | 138.5 | 116.4 | 120.5 | 119.7

Octeeovewnoo f 1175 J 115,7 | 115.3 | 113,0 ¢ 121,5 | 112,5 | 108.9 | 109.1 | 116.0 | 117.7 | 125.5 | 139.0 | 116.5 | 121.4 | 120.3

Nore.—Bureau of Labor Statistics index for city wage-earners and
clerical workers,
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Industrial commodities
Proc-
All Ma-

Period com- :f‘;gf fgf,ecg chin- Non- | Trans-
modi- ucts and Tex- Hides,| Fuel Chem-| Rub- { Lum- Paper Met- | ery | Furni-| me- | porta-] Mis-
ties feeds Total | tiles, etc. || etc.' icals, | ber, | ber, ﬂr": 'l als, and | ture, | tallic | tion | cella-

[ {8 * " etc, ete, ete, " etc. |equip-| etc. min- | equip-| neous

ment erals | ment

1958, 0 iieveenennas f 100.4] 103,6] 102.5] 99.5] 98.9( 96.0| 98.7| 100.4| 100.1| 97.4] 100.1] 99,1| 100.0| 100.2] 99.9 n.a.| 100.6
1959, 000veevasaaa f 100.6] 97.2| 99.9| 101.3] 100,4| 109.1| 98,7 100.0; 99.7| 104.1} 101,0| 101,2| 102.1| 100,.4| 101,2] n.a.| 100.8
100.7} 96,9| 100.0| 101.3| 101.5| 105.2| 99.6/ 100.2| 99.9| 100.4| 101,8| 101.3| 102.9| 100.1| 101.4[ n.a.f 101.7

9% 100.3f 96.0( 101.6( 100.8] 99.7{ 106.2| 100. 99.1{ 96.1 95.9' 98.8| 100.7; 102.9| 99.5( 101.8 n.a.| 102.0
62 100.6] 97.7] 102.7] 100.8] 100.6| 107.4| 100.2| 97.5 93, 96.5| 100.0| 100.0{ 102.9| 98.8| 101.8] n.a.| 102.4
9 100,31 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| t101.3 n.a.| 103.3
1964....000000vvee. o] 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,,..............] 102,5] 98.4| 106.7| 102.5] 101.8| 109.2| 98,9, 97.4| 92.9| 101.1] 99.9| 105.7| 105.0} 98.0[ 10¢.7 n.a.| 104.8
1966...000vvvvaa.e. .| 105,9] 105,6| 113.0f 104.7] 102,1| 119,7| 101,3| 97.8| 94.8| 105.6| 102,.6| 108.3| 108.2| 99.1| 102,6| n.a.| 106.8
106.2| 104,.4/ 113.9| 105.3] 102.2| 118.7| 102.6/ 97.9| 94.6] 104,8| 103.1| 108.6| 109.4| 99.7} 103.2| n.a.| 107.2

105.9] 102,5( 112.6( 105.5] 102,1| 117,5} 102,7| 98.0( 95.0| 103,0( 103.0] 109.0{ 110.2] 100,3| 103.3 n.a.| 107.4

105.9] 101.8] 112.8] 105.5| 101.8} 117.3] 102.0| 98.2( 95.0| 102.5| 103.0{ 109.0| 110.7} 100.4| 103.3{ n.a.| 107.5

1967—Jan...........] 106.2] 102.6| 112.8| 105.8] 102.0{ 117.9]| 102.6| 98.4| 95.6| 102.6| 103.1] 109.4| 111.1| 100.4{ 103.6] n.a| 107.9

Feb.,.........| 106,0] 101,0 111.7| 106.0] 102.0| 118.0| 103.4| 98.5 95.8]| 103.6| 103.3| 109.6/ 111.2] 100.4| 103.7| n.a.| 108.0

Mar...........] 105 7§ 99.6| 110.6| 106.0] 101,8) 117,0| 103,7| 98.5| 95.9| 103.6| 103.6/ 109.4| 111,5| 100.6| 103.8] n.a.| 107.7

Apr...........] 105.31 97.6| 110.0] 106.0] 101.8] 115.7| 103.3| 98.8] 95.9| 104.1} 103.9| 109.1| 111.6] 100.6| 103.9] n.a.| 108.0

aY...oveane.] 105.8] 100,7f 110.7| 106.0] 101.6] 115.2| 104,4| 98.8| 95.8} 104.2| 103,9| 108.9| 111.6( 100.8| 103.8 n.a.| 108,0

June..........] 106.3} 102,4| 112.6] 106,01 101.6} 115.6| 104,0) 98.5| 95.8| 104,7} 103.9( 108.9| 111,6| 100,8] 103.9] n.a.| 109.6

July.... ....] 106.5} 102,8] 113.1] 106.0| 101.5} 115.2| 103,9{ 98,3} 95.8] 105,3| 104,1| 109.0| 111.6{ 100,9] 104.2 n.a.| 109,7

Aug.iv.e.ien. L 106.1] 99.2] 112,1] 106.3| 101,7| 114.4]| 104,7 98.0 97.8| 106,1| 104,0{ 109.2| 111,8| 101,0| 104.5| n.a.| 110,0

Sept.s....oea ] 106.2] 98.4) 112,7) 106.5] 102.0| 114.4| 104,5] 97.9| 98.2| 108.7| 104,1] 109.6( 111.9] 101.2| 104.7 na,| 110.2

Octi.vuevnaasa] 106,1] 97,1} 111.7] 106.8] 102,2| 114,8] 103,0; 98.2| 98.8| 107.3} 104,3] 109.8| 112,2| 101.7| 104.9] n.a.| 110.5




DECEMBER 1967 PRICES 2135
WHOLESALE PRICES: DETAIL
(1957.59= 100)
1966 1967 1966 1967
Group Group
Oct Aug. Sept. Oct. Oct. Aug, Sept, Oct.
Farm products: Pulp, paper, and allied products:
Fresh and dried produce............ 97.9 96.6 92.2 | 9t1.6 Pulp, paper, and products, excluding
Graing.veeveerenines P eeeed] 98,9 86.1 85, 86.6 building paper and board......... 103,5 | 104.5 | 104.6 | 104,8
Livestock. .o vun. e ererasie st 106.5 | 106.3 { 103,5 | 101.8 Woodpulp........ IR EER RN . 98.0 98.0 98.0 98.0
Live poultry........c.ocveeennn ) 8301 77.3 ] 72,9 73.8 Wastepaper....... . 08, 74.6 | 75.41 76.6
Plant and animal ﬁbers ......... ced 7.4 M4t 72.4| 72.4 Paper.....c.ooeu.. R «...] 108.4 | 110,9 | 110.9 | 111,2
Fluid milk. . ..cocviviicinaiinen 125.8 | 120.9 | 123,7 | 123,5 Paperboard............o0uvin g 97.2 97. 97.3 97.3
BEES.veatnrnnnns, P eveenre.] 114.7 82.1 93.1 76.8 Converted paper and paperboard 103.0 | 104.6 | 104.8 | 104.9
Hay and seeds......oo0even veeenne l120.5 | HIL,6 | 109.0 | 108,5 Building paper and board.......... 93.0 91.3 91.4 92.1
Other farm producls.. evas e 100.8 99,3 97.7 | 97.4
Processed foods and feeds: Metals and metal products:
Cereal and bakery products......... 118.7 { 116.8 | 116.6 { 116.8 Iron and steel............. veseseedd 102.5 | 103.5 | 104.0 | 103.9
Meat, poultry and ﬁsh........-- .+.] 108.1 | 107.4 | 108.6 | 104.7 | Steelmill products........ 105.1 | 105.7 | 106.3 | 106.5
Dairy products.....ovevveneeoan o 11245 | 122,01 | 122.8 | 123,0 | Nonferrous metals.,........ 120.3 | 118.9 | 119.4 | 120.7
Processed fruits and vegetables. cooo f105.7 | 10701 | 107.9 | 109.3 Metal containers. . ......... 110.1 | 1.7 | 117 | 1.7
Sugar and confectionery ... ... ... .. 1.6 1 113,81 113,8 | 113.9 Hardware.....oovvvieneassn 110.9 } 115,2 | 115.3 | 115.4
Beverages and beverage materials.. ..} 105,6 | 106.6 | 106.7 | 107.3 Plumbing eqmpment ...... oo 110.6 | 110.1 | 110.2 | 110.2
Animal fats and oils..ovveevnnia o 108.9 83,0 79.6 76.3 Heating equipment, « .o cevveenenian 93,3 92.5 92.7 92.9
Crude vegetable 0ils, v 0.0 vt ceneeef 100,1 89.8 1 87.9 83.3 Fabricated structural metal products. 104.6 | 105.5 | 105.6 | 105.7
Refined vegetable oils........... ..} 97,0 91,9 91,3 88,1 Miscellaneous metal products....... 112,7 | 114,2 | 114,1 | 114,1
K;getaﬁble oil end pmd‘c‘lc:‘s. d cvaene.d 108.2 | 101.,0 | 102.0 | 101.8
iscellaneous processed foods....... 115.1 | 1121 | 112,5 | 112.6 .
Manufactured animal feeds..........J 128.1 | 119.6 | 121.5 | 120.¢ |Machinery and equipment:
Textile products and apparel: Agricultural machinery and equip....) 118.5 | 122.0 | 122.2 ] 122.3
Construction machinery and equip...| 119,8 | 122.4 | 122.4 | 124.3
Cotton products. ....ovevvrversan «]103.3] 98.8] 99,2 | 99,1 | Metalworking machinery and equip..l 121.1 | 124.4 { 124.4 | 124.6
Wool products....... ..J105.6 | 102,9 | 102.7 | 102.8 General purpose machinery and
Man-made fiber textile products. coeef 8801 85,9 | 86.3 86.9 COUIPMIENt. 4 v vvvasnrsannninenss 111.8 | 113.6 | 114.0 | 114.4
Silk yarns,.....cooeviaeieiie 116101 | 172.6 | 175.7 | 179.5 | Special industry machmery and
APPArel. i ieiiiie e aiara 105.3 | 107.3 | 107.4 | 107.5 equipment (Jan, 1961=100)....... 113.9 | 116.7 | 116.7 | 118.2
Textile housefurmshmgs.. TR 105, 105.3 | 106.8 | 107.4 | Electrical machinery and equip......] 99,5 | 101.6 | 101.5 | 101,5
Miscellaneous textile products.......| 118.8 | 116.0 | 115.6 | 115.9 | Miscellaneous machinery........... 107.4 | 109.4 | 109.7 | 109.9
Hides, skins, leather, and products: Furniture and household durables:
Hides and skins....co.oeiens cened] 1208 | 86.8| 93.2| 86.8 .
Leather. oo veriviioiaureeennieene, 117.5 1 109.2 | 105.3 | 104,7 | Houschold furniture............... 110,3 | 112,8 | 113.0 | 113.4
Footwear. vuvviarieninrnanaienias 120.1 | 121.2 ] 121.8 | 123.6 Commercial furniture............ ) 107.3 | 111.9 | 112.0 | 112.0
Other leather products.......... e d 115, 112.5 | 111.8 | 111.9 Floor coverings.......... Cerareaas 96.6 | 92.6 | 93.4 | 94.8
Household appliances,............. 8. 90.1 | 90.3 | 90.5
Fuels and related products, and power: Home electronic equipment......... 83.8 | BL.8 | 8l.6| 82.1
Other household durable goods.....] 113.6 | 117.9 | 118.2 | 118.9
ggil .............. e %(l)g.g %(l)go 104.1 | 103.8
ok i o s iopy | O | 1210 1130 | 11210 | Noumeraltic minerat products:
Electric power (Jan, 1958=100)...... 100.2 | 100.5 | 100. 100.8
Crude petroleum........... [RTRUREN T 1 99.0! 99.0 | 99.0 | Flatglass........coevvevvnvenenoo] 1021 | 106.9 | 106.9 | 107.0
Petroleum products, refined. . ....... 101,3 | 104.6 | 103.9 | 101.0 Concrete ingredients............... 104.3 | 106.0 | 106.1 | 106.3
Concrete products. .e......o.o0.o ] 103.5 | 105.8 | 105.9 | 105.9
Chemicals and allied products : Structural clay products excluding
i . refractories, .. .oevevviveivnan ] 108.8 | 110.4 | 110.7 | 110.7
Industrial chemicals............ o] 05,91 97.1| 97.1| 98.3 | Refractories,............ ..} 104.2 | 104.9 | 104.9 | 104.9
Prepared paint.c.oovovvee s PN 107.3 | 108.8 | 109.9 | 109.9 | Asphalt roofing.......... ...l 97.6 | 91.8| 95.1 | 95.1
Paint materials.......oooviiiin, ] 90.2 | 90. 90. 91.0 | Gypsum products.......ooiulte 102.7 | 100.7 | 100.7 | 103.9
Drugs and pharmaceuucals. FETTRTTI 95.0 | 93.6| 93.5| 93.¢ | Glasscontainers,.............. ... 100.1 | 101.1 { 101.1 | 101.1
Fats and oils, inedible. .......... 94.5 | 77.2| 77.1| 78.5 | Other nonmetallic minerals.........] 102.0 | 101.8 | 101.7 | 101.9
Agricultural chemicals and products .1102.8 {101.8 ] t01.2 | 101.6
Plastic resins and materials..........J 90.2 | 89.5 | 87.7 | 86.1 , R
Other chemicals and products.......] 106.9 | 108.7 | 108.7 | 108.8 Transportation equipment:
Rubber and products: Motor vehicles and equipment......|] 101.7 | 101,3 | 101.5 | 103.7
Railroad equipment (Jan. [961=100).| 101.0 | 102.9 | 102.9 | 104.5
%rude n(ij::e;......... ........... . g;: 34,8 83.9 | 84.2
ires and tubes. coeeed] 93, 8.7 | 98.7 | 98. .
Miscellaneous rubber products.......| 98.9 | 1023 | 103.7 | 104.8 |Miscellancous products:
Lumber and wood products: Toys, sporting goods, small arms,
ammunition, . .. ..|] 105,0 | 105,8 | 106.1 { 106.3
Lumber. .o vvvvereersssoranraassso] 108,01 109,0 | 112,0 | 111,2 | Tobacco products. 110.3 | 114.8 | 114,8 | 114.8
Millwork. .. ..., 110.8 | 112,6 | 113.1 | 113.4 Notions. ......... feveattirtsenos e 100.8 | 100.8 | 100,8 | 100.8
Plywood..... 88.1 90,9 | 95.7 | 90.2 | Photographic equnpment and s pplles 108.4 | 111.3 | 111.6 | 113.6
Other wood products (Dec. 1966= 100) Leeeeed| 10,6 | 101.3 [ 10L.5 Other miscellaneous products.......| 105.6 | 108,5 | 108.7 | 108.7

Nore,—Bureau of Labor Statistics indexes as revised in Mar, 1967 to
incorporate (1) new weights beginning with Jan. 1967 data and (2) various

classification changes. Back data not yet available for some new classi-

fications.
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GROSS NATIONAL PRODUCT
(In billions of dollars)

DECEMBER 1967

1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 1966
11 bAY I 11 Iz
Gross national product............. vevven ] 1031 55.6] 124.5| 284.8] 560.3( 590.5| 632.4] 683.9| 743.3]| 748.8! 762.1} 766.3| 775.1| 791.2
Final purchases............... e 101.4| 57.2| 120,1| 278,0| 554.3| 584.6] 626.6) 674.5| 729.9| 737.4| 743.6) 759.2| 774.6| 787.4
Personal consumption expenditures.......... 77.2f 45.8| 80.6] 191,0| 355.1| 375.0| 401.2] 433.1| 465.9| 470.1| 473.8| 480.2| 489.7( 495.3
Durable goods......coouvivnnnn . . 9,2 3.5 9. 30.5 49.5| 53.9| 59.2{ 66.0| 70.3| 70,9 70.6] 69.4] 72.5| 72.7
Nondurable goods.........oovve g 037.71 22,37 42.9| 98.1) 162.6| 168.6] 178.7] 191.2] 207,5| 209.5| 210.3| 214.2| 217.2| 218.5
SEIVICES. cosvvvsrrinsserronrianeeseens 30.3] 20.1) 28.1] 62,4} 143,0] 152.4} 163,3) 175.9] 188.1] 189,8] 192,9] 196.6] 200.0| 204,
Gross private domestic investment........... 16.2 1.4] 17.9] 54.1| 83.0/ 87.1] 94.0| 107.4| 118.0| 116.4| 122.2| 110.4! 105.1| 112,2
Fixed investment. ........coviivnenenns, 14.5 3.01 13.4] 47.3| 77.0| 81.3| 88.2| 98.0| 104.6| 104.9| 103.7| 103.3| 104.6) 108.4
Nonresidential............ R 10.6| 2.4 9.5 27.9\ 51.7} 54.3| 61.1| 71.11 80.2y 81.2| 82.8| 81.9| 81.5] 82.8
StrUCIUTES .« et vv e nrurveeanrnoenen 5.0 .9 2.9 9.2| 19.2| 19.5/ 21.2| 25.1] 27.9| 28.2{ 27.7| 27.7| 26.3] 26.6
Producers’ durable equlpment v 5.6 1.5 6.6/ 18,7 32.5! 34.8f 39.9| 46.07 S52.3f 53,1} 55.1| 54 2| 55.2] 56.2
Residential structures. ........... o..0. 4,0 .6 3.9 19.4| 25,3] 27.0] 27. 27.0 24.4| 23,7 20.9| 21.4] 23.1| 25.6
Nonfarm....... PN . 3.8 .5 3.7 18.6] 24,8| 26.4] 26.6] 26.4| 23.8 23.2] 20.4] 20.9] 22.5| 25.0
Change in business inventories 1.7 -1.6 4.5 6.8 6.0 5.91 5.8 9.4] 13,4 11.4] 18.5 7.1 0.5 3.8
Nonfarm. ..o ovvienianionss 1.8 —1.4] 4.0 6.0 5.3 5.1 6.4 8.4/ 13,71 12.0] 19.0| 7.3 0.6 3.4
Net exports of goods and services........ 1.1 .4 1.3 1.8 5.1 5.9 8.5 6.9 5.1 4.6 4.3 5.3 5.3 5.4
Exports.......oo..0 Creeeeeneens 7.0 2.4 5.9] 13.8] 30.3] 32.3] 37.1] 39.1| 43,0] 43.7] 44.0| 45.3; 45.1] 45,6
Imports..... Ceveaeess [ 5.9 2.0 4.6[ 12.0{ 25.1| 26.4) 28.6/ 32.2{ 37.9] 39.0{ 39.7| 39.9{ 39.8] 40,2
Government purchases of goods and services. . 8.5 8.0 24.8) 37.9| 117.1) 122.5]| 128.7] 136.4] 154.3] 157.7] 161.7| 170.4| 175.0| 178.2
Federal . ........... eeaen 1.3 2,0 16,9 18.4] 63.4] 64 2| 65.2| 66.8] 77.0| 79.5 8I.5| 87.1, 89.5{ 90.9
National defense... ............ ... 13.8] 14,1} 51.6{ 50,8 350.0f 50,11 60.5| 63.0( 65.6/ 70.2| 72.5| 73.3
Other.........o. [N O 3.1 4.3] 11,8 13.5] 15,2 16.7| 16,5/ 16.6/ 15,9 16.8] 17.0| 17.6
State and Iocal..-........... 7.2 6.0 7.9{ 19.5| 53,7| 58.2| 63.5| 69.6| 77.2| 78.1{ 80,2| 83.3] 85.4] 87.4
Gross national product in constant (1958)
dollars........ e tieereaare e sannas 203.6| 141.5| 263.7| 355.3} 529.8| 551.0| 581.1) 616.7| 652.6 654.8| 661.1| 660.7| 664.7| 672.0
Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of
series, see the Survey of Current Business, July 1967, and Supplement, Aug,
NATIONAL INCOME
(In biltions of dollars)
1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 1966
I v I n ) &
National income. . ......ovvverieneiannine, 86.8 40.3| 104.2| 241.1| 457.7| 481.9| 518.1| 562.4| 616.7| 622.1} 634.1| 636.4| 641.6| 653.6
Compensation of employees................ §1.1] 29.5| 64.8| 154.6| 323.6{ 341.0| 365.7} 393.9| 435.7| 441.2| 450.2| 459.1| 463.4| 472.6
Wages and salaries. ., ......... 50.4| 29.0f 62.1 146.8( 296.1) 311.1] 333.7| 359, 1] 394.6; 399,6| 407. 4] 414.7; 418,3] 426,2
Private....... 45,5 23.9| S51.9( 124.4] 240.1| 251.6) 269.4| 289.8] 316.7| 320.11 326.1} 331.4| 333,2| 339.4
Military...... ) 3 1.9] s, 10.8] 10.8] 11.7] 12,4} 14,7 5.1} 15, 16.1] 16.2] 16.3
Government civilian. . .. ... 4.6 4.9 8.3] 17.4] 45.2| 48.6 52.6| 57.1f 63.2| 64.3] 65.6] 67.3] 68.9| 70.6
Supplements to wages and salaries,.... ... 7] SL2.71 7.8 27.5] 29.9( 32.0| 34.90 41.11 41.6[ 42,7 44.4] 45.21 46.4
Emplover contributions for social in-
SUTANCO . savenns. v .1 .1 2.0 4,0f 13.,72] 15.0f 15.4/ 16.2] 20.3} 20.6{ 21.1] 22.2| 22.3| 22.8
Other [abor inCome,.ovvvvrnrrerroerss .6 .4 .7 3.8 . 14.9| 16.6] 18.6| 20.8 21.1| 21,7| 22.2[ 22.9| 23.6
Proprietors’ income........... 15.1) 5.9! 17.51 37.5) 50. l §1.0) 52.3| 56.7| 59.3] 59.2| 58.6| 57.8{ 57.8] 58.8
Business and professional .. . 9.0/ 3.3} 11,4 24.0] 37 37.9] 40.2 41, 43.2] 43.3] 43.4] 43.2| 43.4] 43.8
-1 o' TN e 6.2 2.6f 6.4/ 13.5( 13, 0 13,1 12,1] 14.8] 16.1 9 15,1 14.6] 14.3] 15.0
Rental income of persona. . ..............0. 5.4/ 2.0 3.5 9.4] 16.7| 17.1] 18.0] 19.0 19.4| 19.4] 19.6| 19.8 20.0] 20.2
Corporate profits and inventory valuation
adjustment............ terevreansaaaean ) 10.5) —1.2] 15.2] 37.7| 55.7) 58.9| 66.3| 74.9] 82.2| 81.9| 84.6/ 78.1| 78.3] 79.3
Profits before tax........ovvuuue 10,0\ 1.0| 17.7| 42.6] 55.4| 59.4| 66.8| 76.6| 83.8] 84.0| 83.9; 79.0] 78.9| 80.1
Profits tax liability.......... 1.4 50 7.6) 11.8] 24.2| 26.3| 28.3| 31.4] 34.5| 34,6 34.6] 32.5] 32.5| 33,0
Profits after tax........ 8.6 4| 1001 24.9] 31.21 33.1 38.4] 45.2f 49.3| 49. 49.3| 46. 46.5| 47.2
Dividends........... . 5.8 2.0 4.4 8.8 15.2 16.5| 17.8; 19.8] 21.5| 21.6] 21.2] 22.2| 23.1| 23.4
Undistributed profits, v, o v 0vvnnnan 2.8) —1.6 5.7 16.0{ 16.0{ 16.6[ 20.6] 25.4{ 27.8] 27.81 28.2{ 24.2| 23.4{ 23.7
Inventory valuation adjustment.......... .51 —2,1 —-2.5| —-5.0 3 -5 —.5] —-1.7) —L.6] —2.2 g —.8) —~.71 —-.8
Not intereste....cvcveeiiiieriiannnns, 4.7, 4.1 3.2 2.0] 11.6] 13.8! 1s5.8 17.9| 20.2] 20.4| 21.1} 21.6 22.1| 22.7

Note.—Dept, of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. See also NoTe to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(In billions of dollars)

1966 1967
Item 1929 | 1933 | 1941 | 1950 | 1962 | 1963 | 1964 | 1965 | 1966
Inr v 1 I Iz
Gross national product......oevuuevon... ] 103.1] 55.6| 124.5| 284.8| 560.3| 590.5 632.4| 683.9| 743.3| 748.8| 762.1| 766.3| 775.1| 79¢.2
Less: Capital consumption allowances...... 7.9/ 7.0 8.2] 18.3) 50.0! 52.6] S6.1 59.9] 63.5] 63.9] 64.7| 65.5] 66.4] 67.6
direct business tax and nontax lia-

Bility.oeoeveerensnossonresennnras 7.0 7.1 t1.3] 23.3] 51.5 54.7] 58.4| 62.2( 65.1f 65.9[ 67.0 67.9] 69.1! 70,2
Business transfer payments, ,........ .6 .7 .5 .8 2.1 2.3 2.5 2.6 2.7 2,7 2.8 2.8 . 2.8
Statistical discrepancy..oo.vuieevinene ) .6 4 1.5 51 —.3) —1.3) =2.0f —2.6] —3.2] —3.8] —4.01 —2.8] —1.3

Plus: Subsidies less current surplus of gov-

ernment enterprisSes. covvuvevevoass] ~. 4., .1 2 1.4 .8 1.3 1.2 2.2 2.7 2.6/ 2.3 2,0 1.6
Equals: National income...................} 86.8] 40.3] 104.2| 241.1| 457.7| 481.9| 518.1| 562.4| 616.7| 622.1| 634.1| 636.4] 641.6| 653.6
Less: Corporate profits and inventory valu-

ation adjustment.....c.......00. ] 1005 —1.2) 15,20 37.7) 55.7 58.9f 66.3 74,9 82,2 81.9 84.6| 78.1] 78.3[ 79.3
Contributions for social insurance.... .2 .3 2.8 6.9 24.00 26.9] 27.9| 29.7| 38.2| 38,9} 39.8] 42.2| 42,5] 43.3
Excess of wage accruals over disburse-

MENLS, cveeevsessctonrassnvessoacfsn Wlevesod]eveseafennornfenaeantons FS FRN R IR T T Fn P AP TP

Plus: Government transfer payments,...... 9 1.5 2.6 14.3] 31.2] 33.0f 34.2| 37.2| 41.2] 41,3| 44,7 48.1] 48.6] 49.6
Net interest paid by government and

CONSUIMET cassosssnsssonessassans 2.5 1.6 2.2 7.2 16,1t 17.61 19,1} 20.4} 22,3 22.4] 23.2) 23.7| 23.9] 24,2
Dividends, c.vovssneessensn .. 5.8) 2.0 4.4/ 8.8 15.2] 6.5 17.8] 19.8 21,5/ 21.6 21.2| 22.2f 23.1} 23.4
Business transferpaymems..... ..... .6 T .5 .8 2.1 2.3 2.5 2.6 2.7 2.7 2.8 2.8 2.8 2.8

Equals: Personal income. ...c..oovivieennen 85.9] 47.0] 96.0| 227.6] 442.6| 465.5; 497.5| 537.8; 584.0| 589.3} 601.6{ 612.9) 619.1]| 631.0
Less: Personal tax and nontax payments.,. . 2.6 1.5 3.3} 20.7| 57.4/ 60.9] 59.4] 65.6] 75.2| 76.9] 79.6] 80.2] 79.1} 82.8
Equals: D ble personal i veerenen.] 833 45.50 92,7| 206.9| 385.3| 404.6 438.1] 472.2] 508.8} 512.4| 522.0! 532.7| 540.0| 548.2
Less: Personal outlayS,.eeoveesaveesssenad] 79.1] 46.5| 81.7| 193,9} 363.7| 384.7| 411.9( 445.0| 479.0( 483.2| 487.4| 493.9{ 504.0{ 509.6

Personalconsumptlonexpenduures. T77.21 45.8 80.6{ 191.0] 355.1{ 375.0| 401,2{ 433.1] 465.9 470.1] 473.8] 480.2] 489.7] 495.3

Consumer interest payments....... 1.5 .5 9 2.4 8.1 9.1} 10.1] 11, 12,4 12,5} 12.9) 13.1} 13.,3] 13.5

Personal transfer payments to for-

CIBTIErS v eavsvroassonunncnctnss .3 Vi 2 .5 .5 .6 .6 7 .6 .6 .6 .7 1.0 .8
Equals: Personal saving. . ceeviivrereoaeinn 4,2 —.9 11.0f 13.1] 21.6[ 19.9| 26.2{ 27.2] 29.8] 29.2{ 34.6] 38.8{ 36.0/ 38.5
Disposable personal income in constant (1958)
dollars. c v vvvvevronsnrsenensanisenssssaf 150.6( 112,.2( 190.3| 249.6( 367.3| 381.3] 407.9| 434.4| 456.3) 458.4] 463.2) 470.6| 474.9] 477.5
Note.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted quarterly totals at annual rates. See also Norte to table opposite.
PERSONAL INCOME
(In billions of dollars)
1966 1967
Item 1965 | 1966
Oct. | Nov. | Dec, | Jan. | Feb, | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.?
Total personal income.,.....ce... .. 537.8] 584.0| 597.5| 602.1| 605.0{ 610.4| 612.6| 615.6| 616.5] 618.2| 622.6/ 627.0|7631.6| 634.4| 636.0
Wage and salary disbursements......} 359.11 394.6] 404.8) 407.6) 410.0| 413.8; 414.2| 416.2) 416.7| 417.2| 420.9] 423.4| 426.7] 428.5) 429.4
Commodity-producing industries.. .| 144.5| 159.3| 163.2] 164.1| 164,9| 166.2| 165.2| 165.6| 165.0] 164.3] 165.2; 166.1| 168,0] 168.2| 167.8
Manufacturing only. .. .........| HS5.6| 128.1| 132,1| 132.8] 132.8( 133.7) 132.7| 132.9| 132.5| 132.2| 133.0} 133,2] 135.3| 135.4| 134.8
Distributive industries. ........... 86,9 93. 95.9] 96.5| 97.21 98.4| 98.6] 99.1| 99.1| 99.3{ 100.4{ 101.3} 101.8 102.1| 102.5
Service industries..... ooano] 58,3) 63.5] 64.91 65.6] 65.9] 66.4] 66.9| 67.6/ 68.2| 68,6/ 69. 69,6/ 70.1] 70.8] 71.2
GOVErnMENt, . coveresvsessaran..] 69.3] 77.9] 80.8[ 81.4] 82.0[{ 82,7 83.4] 84.0[ 84.5 85.0{ 85.7( 86.4/ 86.9 87.4 87.9
Other labor income., ............... 18.6| 20.8] 21.4| 21,7 21.9] 22,1 22,2 22.4] 22.6{ 22.8] 23.1f 23.3] 23.6] 23.8 24.0
Proprietors’ income. ...............] 56,7 59,3| 58.3] 58.6] 58.8) 58.3] 57.8] 57.4] 57.70 57.8] 57.9] 58.4] s8.8] 59.2{ 59.1
Bugsiness and professional.........] 41.9] 43,21 43.3| 43,5 43.5| 43.3] 43.2| 43.1| 43.3[ 43.4[ 43.6] 43.7| 43.8 43.9] 44.0
FROM. o ovveneenisanennenesan.a] 14.8] 16,1 15.0] 15.1] 15,37 15.0| 14.6] 14.3] 14.4| 14.4] 14.37 14,7] 15.0} 15.3] 15.1
Rental income..,..ovravensean,eno| 19.0{ 19,4 19,5 19.6] 19,7| 19.7{ 19.8] 19.9] 20.0| 20.0| 20.1| 20,2} 20.2| 20.3{ 20.3
Dividends...ooovvevearnansonaa.a.] 19.81 21,5 21.6{ 21.6] 20.2| 21,8 22.3] 22.6] 22.8] 23.1| 23,3 23,5 23.5] 23.4{ 23,2
Personal interest income,......,....J 38.4] 42.4] 43.8| 44,3 44,8| 45.0| 45.2] 45.5| 45.8) 46.0] 46.1| 46.4| r46.9| 47.3| 47.7
Transfer PAYMENtS. .o evvvrveess....] 39.7| 43.9] 46.6] 47.4] 48.5] 49.7| Sl.1; 51.7( 51.0{ 51.5 51.6] 52,2 52.4] 52.5] 52.8
Less: Personal contributions for
sOcial iNSUrANCE. v o vuvoerene..a.o) 13.41 17,91 18.6] 18,7 18,8 20.0| 20.0f 20.1| 20.1} 20.1] 20.3] 20.4| 20.6] 20.6] 20.6
Nonagricultural income.............] 518.4] 563.1} 577.5| 581.9| 584.8" 590.2 593.0] 596.2| 596.9| 598.8| 603.2| 607.2| 611.4| 614.0| 615.8
Agriculture income.................|] 19.3[ 20.9] 19.9] 20.2 20.3| 20.2| 19.6] 19.51 19.5| 19.5{ 19.4] 19.8] 20.2| 20.4] 20.2

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table opposite.
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Note.—Quarterly data are seasonally adjusted totals at annual rates.
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For other notes see Oct. 1967 BULLETIN, p. 1817,

Note.—Quarterly data are seasonally adjusted totals at annual rates.
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The tables on international capital transactions
are based on Treasury Department data and on
data reported to that Department by banks and
brokers in the United States. Other data are
obtained from the Treasury Department, De-
partment of Commerce, Federal Reserve Bank

of New York, and International Monetary
Fund and from foreign central bank statements
and official statistical bulletins. For some of the
series, back data are available in Banking and
Monetary Statistics and its Supplements (see
list of publications at the end of the BULLETIN).
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2142 U.S. BALANCE OF PAYMENTS DECEMBER 1967

1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1966 1967

Item 1964 1965 1966
I | I l I v 1 I»

Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted

Exports of goods and services—Totall............ 37,099 | 39,147 | 43,039 10,511 10,618 10,913 10,997 11,383 11,338
9:_‘chandise...... ....... Ceesveaereareraaaa | 25,297 26,244 29,168 7,203 7,181 7,382 7,402 7,691 7,723
Military sales. .. 747 844 847 209 222 206 210 339 334
Transportation, 2,324 2,390 2,589 636 642 661 650 669 658
Travel.......... 1,207 1,380 1,573 374 383 408 408 422 390
Investment income receipts, private, . 4,929 5,376 5,650 1,316 1,382 1,444 1,508 1,423 1,386
Investment income receipts, Govt...vevo .. N 460 512 595 153 153 143 146 162 164
Other services. . coovevivevienaas T, 2,135 2,401 2,617 620 655 669 673 677 683
Imports of goods and services—Total,............. —28,637 |—-32,203 (—37,937 | ~8,997 | —9,265 { —9,762 | —9,913 |—10,034 |—10,038
Merchandise. . ooveverireiiinnnn J N —18,621 —21,472 |—-25,510 | —6,025 | —6,225 | —6,580 | —6,680 | —6,692 | —6,587
Military expenditures, . ........... e 0 —2,861 | —-2,921 | —3,694 —861 —=911 —953 —969 | —1,045 | —1,052
Transportation, s veesuessessas Ceereereaneaa —2,462 | —2,674 | —2,914 —722 —~709 -~727 —756 —759 —718
Travel....... Meserarateveresinaans —2,438 | —2,657 —637 —674 —672 —674 —685 —847
Investment income payments. .... 1,729 | —2,074 —475 —471 —565 —563 —557 — 545
Other services........ eereenan —969 | —1,088 —2717 —275 —265 —271 —296 —289
Balance on goods and services!............. 8,462 6,944 5,102 1,514 1,353 1,151 1,084 1,349 1,300
Remittances and pensions........covvvervaneeinsas —896 | ~1,024 | —1,010 —241 —245 —278 —246 —264 -390
1. Balance on goods, services, remittances and
PONBIONG . v verevevnnnrsiresseannsenessnres 7,566 5,920 4,092 1,273 1,108 873 838 1,085 910
2. U.S. Govt, grants and capital flow,net..........} —3,560 | —3,375 | —3,446 —975 —988 —~759 —724 | —1,205 —931
Grants, 2 loans, and net change in foreign cur-
rency holdings, and short-term claims.......] —4,263 | —4,277 | —4,680 | —1,185 | —1,194 | —1,177 | —1,124 | —1,419 | —1,237
Scheduled repayments on U S. Govt. loans. .. 580 681 806 207 199 192 208 214 306
Nonscheduled repayments and selloffs........ 123 221 428 3 7 226 192 [.....v.s. *
3. U.S. private capital flow,net............. —-3,743 | —4,213 —981 | —1,135 —~932 | —1,165 —958 | —1,130
Direct investments........... ase —3,418 | —3,543 —634 | —1,006 —~900 | —1,003 —622 —684
Foreign securities...oc.veocvuenann —758 —482 —358 9 —-50 —83 —263 —-171
Other long-term claims:
Reported by banks. ... coveviienvennnans, —941 —232 337 123 -=27 73 168 150 153
Reported by others, .o ovvvvveerenanenins, —343 —88 —112 —-17 —51 —28 —-16 —67 -143
Short-term claims:
Reported by banks.covovvieinnrearoesea. ] —1,523 325 —84 85 —6l 16 —124 —88 —329
Reported by others. . coevovuiuereses —623 428 —329 —180 t —43 —107 —68 44
4. Foreign capital flow, net, excluding change in
liquid assets in UsSivvovoaiiivinnnionnane, 685 278 2,512 265 1,091 376 180 824 1,215
Long-term investments. . c..ooeveeos Craeaann . 109 —68 2,176 309 1,014 180 673 679 934
Short-term ClaimS.soeveveviiieniorerannees 13 149 269 39 63 112 55 57 127
Nonliquhid claims on U.S. Govt. associated
with—
Military contracts..eevoesseeicoans 228 314 341 44 45 106 146 103 168
U.S Govt. grants and capital,evovveeionss 50 —85 —-213 —64 -1 —-12 —136 —36 —14
Other specific transactions.,.,... e 208 —25 —12 —10 —4 13 —11 21 *
Other nonconvertible, nonmarketable, me-
dium-term U.S. Govt. securities3....... ... —~23 -7 —49 —53 —26 —23 53 * *
S. Errors and unrecorded transactions............. ~—949 —415 —-302 —-233 —198 277 —~148 —284 —576
Balances
A. Balance on lquidity basis
Seasonally adjusted = 1-+2-+3+4+5).......] —2,800 | —1,335 | —1,357 — 651 —-122 —~ 168 -419 -538 —512
Less: Net seasonal adjustments..ecoveoivinafiiiraeansfiiivanesifenanens., —604 27 530 47 —303 —-319
Before seasonal adjustment. ................. ~2,800 | —1,335 | —1,357 —47 —149 ~695 —466 —235 —193
B. Balance on basis of official reserve transactions
Bal {ly adjusted —~2,800 [ —1,335 | —1,357 —651 —122 ~165 —-419 —~538 —512

Plys: Seasonally adjusted change in liquid
assets in the U.S. of:
Commercial banks abroad,,....ccovviins 1,454 116 2,697 154 492 1,062 989 | —1,003 341
Other private residents of foreign countries.. 343 306 212 109 66 91 -34 80 13
International and regional organizations

other than IMF...c.o0veiiiieeciennns —243 —291 —525 —38 —355 —24 —108 —36 —80
Less: Change in certain nonliquid liabilities
to foreign central banks and govts......... 303 100 802 17 256 103 426 330 576
Balance B, seasonally adjusted...............] —1,549 | —1,304 225 —443 -175 861 —18 | —1,827 —8i4
Less: Net seasona!l adjustments, .voevveevnvefeeesenn. ~846 210 456 180 —545 —132

Bofore seasonal AdJUStINent. . «. s »vsvvovone | —1,549°| 1,304 235 403 | —385 405 | —198 | —1,282 | —682
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1. U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

Item 1964 1965

Transactions by which balances were settled—Not seasonally adjusted

A. To settle balance on liquidity basis....... P 2,800 1,335
Change in U.S. official reserve assets (in-

CrASE, =) e v s onivuernsonsasonssoassnnes 171 1,222

(€ )T 125 41,665

Convertible currencies ..o . oo nnen —220 —349

IMF gold tranche position......... beeaes 266 4—94

Change iIn liquid liabllities to all foreign accounts 2,629 113

Foreign central banks and govts.:
Convertible nonmarketable U.S, Govt.

SECUMIBS S iuuu vt vaverrvennseasnsns 376 122
Marketable U S, Gowt. bonds and notes S, —58 -20
Degostts, short-term U.S. Govt, securi-

HES, B1C.. vt vinnes 757 —154
IMF(gold deposns') 34
Commercial banks abroad............... 1,454 116
Other private residents of foreign countries, 343 306
International and regional organizations

other than IMF, ... .....vvuut vereraas —243 —291

B. Official reserve transactionS................... 1,549 1,304
Change in U.S, official reserve assets (in-

CIEASE, ~ ) s otraseosrsnoatnviorinnonns 171 1,222

Change in liquid habllmes to forelgn ccntral
banks and govts, and IMF (see detail above
under Aduee. i, 1,075 —18

Change in certain nonllquxd lmblhtnes to
foreign central banks and govts.:

Of U.S private organizations........... 149 —-38
Ot US. GOoVtiivvvnirvnaenennnans 154 138

1966 1967
1966
1 I LIS v 1 ur
1,357 47 149 695 466 235 193
568 424 68 82 —~6 1,027 —419
571 68 209 173 121 51 15
—540 222 ~163 - 426 —173 1,007 —424
537 134 22 335 46 -31 —-10
789 -377 81 613 472 -792 612
—945 —367 —-176 —226 —176 72 46
—245 -5 6 —254 8 5 52
—582 —-611 206 —146 -3l —-177 415
177 (K} 18 28 1......... 17 5
2,697 404 316 1,144 833 —753 161
212 109 66 91 —54 80 13
—3525 —-38 —355 —24 —108 —-36 —80
—225 —403 385 —405 198 1,282 682
568 424 68 82 -6 1,027 —419
-1,595 —852 54 —598 —199 —83 518
788 43 284 88 373 309 605
14 —18 —21 23 30 29 ~-22

1 Excludes transfers under military grants,

2 Excludes military grants.

3 Includes certificates sold abroad by Export-Import Bank.

4 Reflects $259 million payment of gold portion of increased U.S.
subscription to IMF.

5 With original maturities over | year.

Nore.—Dept, of Commerce data. Minus sign indicates net payments
(debits); absence of sign indicates net receipts (credits).

2, MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports ! Imports 2 Export surplus
Period
1964 1965 1966 1967 1964 1965 1966 1967 1964 1965 1966 1967
Month;
Jani...eoeeeee f 2,040 131,228 2,274 31,199 1,948 2,296 622 328 327
] 2,058 |31,623 2,374 31,606 2,005 2,204 599 317 369
2,075 32,739 2,569 31,861 2,068 2,185 557 31878 501
2,061 32,406 2,359 31,811 2,109 2,224 524 3595 250
2,047 |32,299 2,411 31,797 2,063 2,119 517 3503 348
2,077 32,235 2,490 31,848 2,135 2,228 563 3386 354
2,119 2,300 2,456 41,742 2,205 2,238 546 4558 251
2,100 2,329 2,455 1,825 2,113 2,114 492 504 342
2,261 2,291 2,542 1,858 2,301 2,215 698 433 240
2,156 2,349 2,583 1,885 2,262 2,216 605 464 320
2,206 2,378 2,486 1,941 2,192 |[........, 3508 438 295
2,426 2,362 2,415 1,911 2,231 faoaeein 3784 451 184
6,173 {35,589 7,216 7,791 4,395 | 34,666 6,020 6,684 1,778 3923 1,196 1,106
6,185 | 36,940 7.259 7,788 4,581 35,456 6,306 6,571 1,604 31,484 953 1217
.| 6,480 6,920 7,453 7,780 4,744 | 45,425 6,618 6,564 1,736 41 495 834 1,215
-‘6 788 7,090 7,484 |.........] 34,891 5,736 6,685 |.........[31,897 353 799 feeeverses
YearS.,.oiiieennn 25,671 26,700 | 29,395 |[.........| 18,684 | 21,366 | 25,550 |.........| 6,987 5,334 3,845 [.e.iiians

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program.

2 General imports inciuding imports for immediate consumption plus
entries into bonded warehouses.

3 Significantly affected by strikes.
4 Significantly affected by strikes and by change in statistical procedures.
3 Sum of unadjusted figures.

Note.—Bureau of the Census data.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in millions of dollars at $35 per fine troy ounce)

1966 1967
Area and country 1958 1959 1960 1961 1962 | 1963 1964 1965 1966
I v 1 II I
Western Europe:
Austria. . ooevinnss R —84 —83 L T —143 —82 —~55| —100 —25
Belgium...........c..000 —~329 —39| —141 — 144 —-63....... —40! —83}.......
France......vovvven cveeeferenen ] =266 —173].......] —456] —518| —405| —884] —60I
Germany, Fed. Rep. of .. .}.......{ ... -34 R | PR TN —225). ... e,
Italy.......ooviieiennvan =349 . e 100[....... .. 200 —80 —60
Netherlands. ,....... - —261 ~30| —249 —25l el —60 =35l ...,
SPAIN. e iiiiresinnes 2|00 —114] —156] —146] —130 —32| —180|.......
Switzerland............ o] 215 20 —324] -—125 102]....... —81 —50 -2
United Kingdom......... —900| —350f -—550] —306] -—387 329 618 150 80
Bank for Intl Settlements.] —178 -32 —36 =23 P P NIRRT P
Other,......ovvvennnn. —41 —48 —96 —~53 —12 1 -7 -37 —50
Total...vvviveennnns —2,326] -—827|—1,718] —754|—1,105] —399 —88(—~1,299] —659
Canada,........ NP B R R RS (A P P J271] N AR IR 200 50l 501.......
Latin American republics:
Argentina,...ooieiennesns (7 P -50 —90 85 —30[..eie]einane -39 —28 —11 * * .
Brazil........ . AP P —11 -2 -2 57 2 54 25 -3 -1 * * * *
Colombia...............].... [ P —6[..v.0n. 38,00 10 29 ..... .. b [P PR PO
Venezuela........coeeuen ] P P S IS P Y > ERTTREEY FERRTTN PR Y PRI IR
Other....ooovvvenvenns 2 —35 —42 —-17 -5 —11 -9 —-13 —6 -5 8 -2 13 6
Total....... e 69 19{ —100| -—109 175 32 56 17 —41 —34 -3 -3 12| 6
Asia:
Japan........oooiiiiin —30[ —157 Bl &1 PO Y PR PO PN —-56l.......].. JR T e O
Other.............. —4 -28 —97] 1—101] 2 —93 12 3 —24 —-30 —12 10 —20 -1 —1
Total......... PPN —34] -—186 —113] —101 —93 12 3 —24 —86 —12 10 —20 ~1 —1
Allother..........coivunn, -3 -5 —38 -6 —1 —36 -7 —16 —-22 —4 d 2 —6 —1
Total foreign countries......}]—2,294] -—-998/—1,969) —970/ —833}] —392 —36}—1,322} —608 —172 —86 -36 12 —53
Intl. Monetary Fund .......J.......| 3 —44] 4300 150 euvencfenninnnfes coa| 52250 68177 629(....... 616 65| 6
Grand total,........]—2,294|—1,041|—1,669 —820| -—833] -—392 —36{—1,547] —431 —143. —86 —20 17 —53

! Includes sales of $21 million to Lebanon and $48 million to Saudi
Arabia,

2 Includes sales of $21 million to Burma, $32 million to Lebanon, and
$13 million to Saudi Arabia,

3 Payment to the IMF of $344 million increase in U.8. gold sub-
scription, less sale by the IMF of $300 million (see note 4).

4 IMF sold to the United States a total of $800 million of gold (5200

million in 1956 and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in U.S. Govt.
securities.

5 Payment to the IMF of $259 million increase in U.S, gold subscription,
less gold deposits by the [MF.

6 Represents gold deposit by the IMF; see note 1(b) to table below.

4, U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES, AND RESERVE POSITION IN [IMF
(In millions of dollars)

Gold stock ! Con- Reserve Gold stock ! Con- Reserve

Total vertible | position Total vertible es‘i' ;
End of year reserve forcign in End of month reserve foreign posi'n' n
assets | Total 2 | Treasury |SUTTencies) IMF 3 assetS | rotal 2 | Treasury s | IMF?
1957.00ueien 24.832 22,857 22,781 1,975 | 1966—Nov... 14.715 13,262 13,159 1,108 345
1958, . 22,540 20,582 20,534 1,958 Dec.. 14,882 13,235 13,159 1,321 326
1959..... 21,504 19,507 19.456 1,997 | t967—Jan.... 14,196 13,202 13,157 645 349
1960, . 19,359 17,804 17,767 1,555 Feb.. 13,998 13,161 13,107 480 357
Mar. 13,855 13,184 13,107 314 357
1961, . 18,753 16,947 16,889 116 1,690 Apr. ,906 13,234 13,109 315 357
1962..... 17,220 16,057 15,978 99 1,064 ay 13,943 13,214 13,109 363 366
June. 14,274 13,169 13,110 738 367
1963...... JJ 16,843 15,596 15.513 212 1,035 July, 14,224 13,136 13,108 719 369
1964..... . ,672 15,471 15,388 432 769 Aug. 14,605 13,075 13,008 1,162 368
Sept 14,649 13,077 13,006 1,200 372
1965... 15,450 | 413,806 | 413,733 781 4863 Oct. 14,927 13,039 12,905 1,509 379
1966. ... 14,882 13,235 13,159 1,321 326 Nov, 15,438 12,965 12,908 2,092 381

1 Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases. For corresponding liabilities, see Table 6.

2 [n¢ludes gold in Exchange Stabilization Fund,

3In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the [MF vir-
tually automatically if needed. Under appropriate conditions the United
States could draw additional amounts equal to the U.S. quota. See Table 5.

4 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U.S, quota increase which
became effective on Feb. 23, 1966 In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S. gold stock and excluded from the reserve position.

5 For holdings of F.R. Banks only, see pp. 2086 and 2088,

NoTe.—See Table 18 for gold held under earmark at F.R. Banks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.
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5. U.S POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end ol period)

U.S. transactions with IMF Transactions by U.S.

other countries reserve
Period with IMF oME
I’aym'ents Net Drawrings IMF not ’tl]‘otal A Pcrocient (end of
o [ : change mount eriod) 3

subscrip- gold foreign income | ny,pings | Repay- 8 U.s. P )

] : sales in ments quota
tions in by IME 1| curren- dollars of in
dollars cies 2 dollars dollars

1946—1957.. —45 —2,664 827 775 775 28 1,975
1958. . -2 —252 271 17 792 29 1,958
1959 0 vviiiiiiannn 2 —139 442 1,336 2,128 52 1,997
1960. . 11 —149 580 442 2,570 62 1,555
1961.... 16 —822 521 —135 2,435 59 1,690
1962..... 17 —110 719 626 3.061 74 1,064
1963. 16 —194 207 29 3.090 75 1,035
1964..... 18 —282 5 266 3,356 81 769
1965. . vviveiiinnns 12 ~282 j...... . 165 3.521 85 3863
1966. . 15 —-159 1 1,313 4,834 94 326
1966—NOVieee s civviieenanieeennns eesres 12 2 —3 | . 11 4.815 93 345
LN TR PPN 30 |, —11 PR 19 4,834 94 326
1967—Jan,ccccevennievensd]. —26 4.811 93 349
Feb. . —~10 4.804 93 357
Mar. -2 4,803 93 357
ApPTiciier,insninsoscfirerosanosfrociiiuner]ovserssoars]evrornaras|oraienroas 4,803 93 357
May —13 4,794 93 366
June. -3 4,793 93 367
July... -3 4,791 93 369
Aug. -1 4,792 93 368
Septivaseennan, -3 4,788 93 372
Octiveeviiianan, —10 4,781 93 379
NOVieusnrerveunnnnns -4 4,779 93 381

1 Represents net IMF sales of gold to acquire U.S, dollars for use in
IMF operations, Does not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Represents purchases from the IMF of currencies of other members
for equivalent amounts of dollars, The United States has a commitment
to repay drawings within 3 to 5 years, but only to the extent that the
holdings of dollars of the IMF exceed 75 per cent of the U.S. quota,
Drawings of dollars by other countries reduce the U.S, commitment to
repay by an equivalent amount.

3 Represents the U,S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could draw in foreign currencies virtually automati-
cally if needed. Under appropriate conditions, the United States could
draw additional amounts equal to its quota.

4 Represents a $600 million IMF gold sale to United States (1957),
less $6 million gold purchase by IMF from another member with U.S.
dollars (1948),

S Includes $259 million gold subscription to the IMF in June 1965 for
a U.S, quota increase, which became effective on Feb, 23, 1966, In figures
published by the IMF from June 1965 through Jan, 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position.

Note.—The initial U.S. quota in the IMF was $2,750 million. The U.S,
quota was increased to §4,125 million in 1959 and to $5,160 million in
Feb. 1966. Under the Articles of Agreement, subscription payments equal
to the quota have been made 25 per cent in gold and 75 per cent in dollars,
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6. U. S. LIQUID LIABILITIES TO FOREIGNERS

(In millions of dollars)

Liabilities to Intl, Liabilities to foreign countries Liabilities to non-
Monetary Fund arising monetary intl. and
from gold transactions Official institutions3 Banks and other foreigners regional organizations S
End arke
n market-

of Total Sf;?[';:' Market- | able S‘hon- Market- Sthort- Market-

period liabil able |convert- term able l‘crr'n able

Gold | Gold Jabil- | g |Vl Niabil- |y Jiabil- - gg

Total e- invest- | Total ltlgstrg- Govt. U.s. Total | ities rﬁ' Govt. | Total |'tles r(:i- Govt,

posit! | ment2 p g © bonds | Treas- pol;'te bonds pot:"tc bonds

banks | and | ury banks | 04, banks | and

in U.S, | notes* | bonds in U.S, | notes in U.S,6| notes

notes

1957........] 715,825 200 n.a. 7,917 na, |cevouens n.a. 5,724 na. na, 542 n.a.
1958........] 716,845 200 n.a. 8,665 NaA. feerneans n.a, 5,950 n.a. n.a,. 552 n.a.
1959........] 19,428 500 | 10,120 9,154 966 |.ovvuenn 7,618 7,077 541 1,190 530 660
19608 20,994 800 | 11,078 | 10,212 866 |........ 7,591 7,048 543 1,525 750 775
seercecf 121,027 800 | 11,088 | 10,212 876 |...vvenn 7,598 7,048 550 1,541 750 791

1961 8 22,853 800 | 11,830 | 10,940 890 8,275 7,759 516 1,948 703 1,245
semteet 22,936 800 | 11,830 | 10,940 890 [........ 8,357 7,841 516 1,949 704 1,245
19628 24,068 800 | 12,748 | 11,997 T50 Joeviunns 8,359 7,911 448 2,16! 1,250 91l
seeeert) 124,06 800 | 12,714 ] 11,963 51 (oo 8,359 7,911 448 2,195 1,284 91l
19638 26,361 800 | 14,387 | 12,467 1,217 703 ,214 8,863 3s1 1,960 808 1,152
eeer01126,322 800 | 14,353 } 12,467 1,183 703 9,204 8,863 341 1,965 808 1,157
19648 28,951 800 | 15,428 | 13,224 1,125 1,079 | {1,001 { 10,625 376 1,722 818 204
ceertot1129,002 800 | 15,424 | 13,220 1,125 1,079 | 11,056 { 10,680 376 1,722 818 904

. 800 | 15,372 | 13,066 1,105 1,201 11,478 | 11,006 472 1,431 679 752

1966—Sept. .| 29,432] 1,011 211 800 | 13,799 | 12,515 852 432 | 13,608 | 13,121 487 1,014 625 389
Qcet...] 30,212} 1,011 211 800 | 13,966 | 12,909 852 205 | 14,245 | 13,739 506 990 600 390
Nov.. 30,548i 1,011 211 800 | 14,018 | 12,953 860 205 | 14,546 | 14,027 519 973 612 361

Dec. 8 29,904] 1,011 211 800 | 13,600 | 12,484 860 256 | 14,387 | 13,859 528 906 581 325

e Ir129,781) 1,011 211 800 | 13,656 | 12,540 860 256 {14,208 |r13,680 528 906 r581 325
1967—Jan.. .| 728,963] 1,012 212 800 | 13,338 | 12,150 860 328 |*13,658 |r13,130 528 955 651 304
Feb...| 28,916 1,013 213 800 | 13,355 | 12,162 865 328 713,693 |*13,163 530 855 608 247

Mar..] 728,992] 1,028 228 800 | 13,561 | 12,368 865 328 {713,533 |r13,003 530 870 638 232
Apr...} 29,381 1,030 230 800 | 14,106 | 12,877 901 328 |r13,382 |r12,853 529 863 630 233

May..} r29,613] 1,030 230 800 | 14,383 | 13,118 917 348 713,359 |r12,830 529 841 607 234
June..| 29,633] 1,033 233 800 | 14,103 | 12,812 917 374 | 13,705 { 13,167 538 792 562 230
July..] 730,099] 1,033 233 800 (r14,174 712,883 917 374 | 14,056 | 13,515 541 r836 609 227

Aug. .} 30,836] 1,033 233 800 | 14,076 | 12,716 91l 449 | 14,941 | 14,393 548 786 579 207
Sept.?] 3t,216] 1,033 233 800 | 14,384 | 12,974 91l 499 | 15,063 | 14,511 552 736 528 208

t Represents liability on gold deposited by the International Monetary
Fund to mitigate the impact on the U,S, gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
Creases.

2 U.S, Govt. obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-earning assets, Upon termination of investment, the
same quantity of gold can be reacquired by the IMF.

3 Includes Bank for International Settlements and European Fund,

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Govt, that are guaranteed by the United States.

S Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank,

6 Includes difference between cost value and face value of securities in
IMF gold investment account. Liabilities data reported to the Treasury
include the face value of these securities, but in this table the cost value of
the securities is included under “Gold investment.”” The difference, which
amounted to $32 million at the end of 1966, is included in this column,

7 Includes total foreign holdings of U.S. Govt. bonds and notes, for
which breakdown by type of holder is not available,

8 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date.

Note.—Based on Treasury Dept. data and on data reported to the
Treasury Dept, by banks and brokers in the United States. Data correspond
to statistics following in this section, except for minor rounding differences.
‘Table excludes IMF “holdings of dollars,” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special U.S.
notes held by other international and regional organizations,

The liabilities figures are used by the Dept. of Commerce in the statistics
measuring the U.S. balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times. The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept. of Commerce.
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7. U.S LIQUID LIARILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)

Total ‘Latin
. A Western . : . Other
End of period foreign Canada American Asia Africa H
countries | Eurepe ! republics countries 2
1963, .0 i i i eieanas Veiereenarieranesanen]| 14,353 8.445 1,789 1.058 2,731 154 176
1964,...... . 15.424 9,220 1,608 1,238 3.020 160 178
L5 7P 15,372 8,608 1,528 1,497 3,300 194 245
1966-—S€Dtie v oscvvaensiararereasns 13.799 7.585 1,215 1,049 3.459 266 225
Cteesvrvannnnenass e 13.966 7.687 1,196 1,110 3.464 282 227
NOVeiversevesiassineinins R 14,018 7,758 1,212 1,101 3.430 293 224
Dec. 3 {13.600 7.488 1.189 1,134 3,284 277 228
P e e 13,656 7,488 t,189 1,134 3,340 277 228
1967—JaMue s s e e v eeinsserreennanns e, . 13,338 7,236 1,186 1,139 3,260 276 241
Feb...... 7,285 1,134 1,167 3,271 255 243
Mar.. ... . 7,493 1,127 14246 3.210 259 226
Apr...... 7,832 1,156 1,455 3,150 284 229
May..... 8,017 1,154 1,508 3,184 284 236
June..... 8,216 909 1,290 3,158 270 260
July........ . N 8,299 909 1,317 73,171 246 r232
AUBes e v eerernnnneennnen v 8,360 912 1189 3,124 252 239
D P . it tet e e 14,384 8,652 903 1,186 3,173 223 247
! 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.
pean dependencies in Latin America. Note.—Data represent short-term liabilities 1o the official institutions

. 3Data on the two lines shown for this date differ because 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 o fficial holdings of marketable and convertible nonmarketable U.S. Govt.
securities with an original maturity of more than 1 year.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional Foreign .
: Other
End of Grand Latin : .
period total 1 Re- offi- Europe | Canada | oporica | Asia Africa cg_\iler;-
Total 1 | Intl.! gional2 Total cial? Other
1,547 1,411 136 | 21,330 | 12,467 | 8,863 | 10,770 | 2,988 [ 3,137 | 4.001 241 194
1,618 1,447 171 1 23,900 | 13,220 | 10,680 | 12,236 2,984 3,563 4.687 238 192
1,479 1,361 118 | 24,072 | 13,066 | 11,006 | 11,627 2,574 4,027 5,286 280 278
1,400 ) 1,274 126 | 26,648 ] 12,909 | 13,739 | 14,178 | 2,400 | 3,910 { 5,517 376 268
1,412 1,294 118 | 26,980 { 12,953 | 14,027 | 14,574 2,456 3,861 5,425 398 266
1,3 1,270 111 } 26,343 | 12,484 | 13,859 2,509 3,883 5,299 387 266
r1,381 1,270 111 (726,220 | 12,540 713,680 | 13,933 2,502 3,883 | r5,252 385 266
1,451 1,298 153 {725,280 | 12,150 {r13,130 | 13,204 2,358 3,918 | r5,125 390 285
1,408 1,277 131 725,325 | 12,162 |713,163 | 13,321 2,227 3,971 r5,143 379 284
1,438 { 1,315 123 [r25,371 ) 12,368 [r13,003 } 13,311 2,265 | 4,063 | r5,095 357 278
1,430 | 1,311 "119 (25,730 | 12,877 |r12,853 | 13,406 | 2,298 | 4,273 | 5,089 389 275
1,407 1,287 120 125,948 | 13,118 |"12,830 | 13,424 2,329 4,366 | 5,160 392 277
1,362 ] 1,252 110 | 25,979 | 12,812 | 13,167 | 13,899 | 2,083 | 4,148 | 5,171 376 303
1,409 | 1,296 113 | 26,398 |r12,883 (713,515 [ 14,141 2,274 | 4,151 | =5,210 339 284
1,379 1,248 131 | 27,109 | 12,716 | 14,393 | 14,935 2,266 4,019 5,246 366 277
1,328 1 1,205 123 | 27,485 | 12,974 | 14,511 | 15,116 | 2,329 | 4,047 | 5,370 328 296
1,315 1,187 {28 | 28,605 | 13,408 | 15,197 | 15,780 2,688 4,139 5,358 329 309
8a. Europe
| Ger-
%‘e‘;‘ioodf Total | Austria | Belgium B:{'\l-c l‘:zlx{l& France "“;Eg:ly' Greece | [taly b{:g:f:' Norway P‘;’;"‘ Spain [Sweden
Rep. of
1963,.........] 10,770 365 420 161 99 | 1,478 | 3,041 188 803 360 133 191 205 409
1964,,........0 12,236 323 436 336 127 1,663 2,010 171 1,622 367 184 257 394 644
1965, . .0...0 | 11,627 250 398 305 108 997 1,429 151 1,620 339 323 322 183 647
1966—Oct.....] 14,178 208 418 285 57 1,096 2,423 141 1,447 335 265 320 155 674
Nov.....l 14,574 183 462 272 53 1,124 | 2,57 145 1,367 364 283 343 160 655
Dec. § 14,000 196 420 305 58 | 1,071 2,583 129 | 1,410 364 283 358 162 656
» 700 113,933 196 420 305 58| 1,070 | 2,538 129 | 1,410 364 283 358 162 656
1967—Jan, ...} 13,204 190 426 315 69 992 | 2,162 138 1,255 294 246 163 191 609
Feb.....] 13,321 182 421 307 69 966 2,375 127 1,208 320 258 373 147 628
Mar....} 13311 181 410 305 65 948 | 2.412 110 | 1,232 332 274 350 142 615
Apr.....] 13,406 150 426 297 94 929 2,392 117 1,319 328 287 353 121 623
May....| 13,424 159 480 274 89 958 2,376 108 1,410 402 301 345 117 651
June,...} 13,899 173 557 276 96 948 | 2,342 103 | 1,422 396 348 352 122 659
July....|] 14,141 197 545 262 91 1,021 2,297 106 1,573 405 79 357 18l 660
Aug....] 14,935 181 563 235 91 1,064 | 2,278 1221 1,773 367 196 370 191 674
Sept.r...| 15,116 188 585 242 102 | 1,048 | 2,294 148 | 1,908 400 370 378 187 659
Oct.?,..[ 15,780 176 618 211 98 1,080 2,221 161 1,993 494 379 409 158 634

For notes see following two pages.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY-—Continued

(Amounts outstanding;

in millions of dollars)

8a, Europe—Continued 8b. Latin America
. United Other Other
End of Switzer- ino. | Yugo- Argen- . . Colom. .
period land | Turkey Igg}g slavia \év:;t);r:‘; U.S.S.R, léa‘i]srtoe;g Total tina Brazil Chile bia Cuba | Mexico
21 1,483 16 465 2 24 3,137 375 179 143 169 11 669
36 1,884 32 358 3 19 3,563 291 258 176 209 12 735
34 2,714 36 369 4 30 4,027 432 383 219 214 10 703
1966—Oct.. ...} 1,747 31 4,165 40 333 6 33 3,910 438 365 238 i83 10 555
Nov.....} 1,764 30 4,414 33 314 5 33 3,861 417 362 226 176 9 606
Dec, 5 1,805 43| 3,839 37 235 8 40 | 3,883 418 299 261 178 8 632
*Teel (1,805 43 3,817 37 234 8 40 3,883 418 299 261 i78 8 632
1967—J)an,....|] 1,699 38 3,754 | * 35 386 6 36 3,918 414 297 242 170 8 636
Feb.....} 1,723 29 3,794 37 312 6 37 3,971 412 308 247 162 9 695
Mar 1,686 30 3,833 36 320 3 27 4,063 459 319 248 174 9 699
Apr. 1, 31 .8t 34 355 4 34 4,273 524 339 258 195 9 704
May....| 1,735 25 3,531 41 386 4 30 4,366 645 331 252 158 9 762
June 1,783 26 3,667 33 557 5 34 4,148 578 249 249 169 8 77
July. . 1,714 23 3,641 27 630 4 30 4,15¢ 603 219 233 153 8 748
Aug. 1,644 23 4,319 25 581 4 a5 4,019 609 196 229 135 9 704
Sept,? {,701 28 4,221 26 592 5 2 4,047 606 216 224 166 9 696
Oct,? 1,629 27 | 4,843 25 585 6 3| 4,139 591 263 222 is1 10 689
8b. Latin America—Continued 8¢, Asia
Other | Bahamas Neth, Other China In-
End of Uru- Vene- p + i Hon, :
] Panama | Peru L.A. & Antilles &{ Latin Total ain- 2 | India do- Israel
period guay zuela rep. Bermuda | Surinam | America land | Kong nesia
129 158 113 591 355 136 93 15 | 4,001 35 66 51 48 112
99 206 111 734 416 189 114 14 | 4,687 35 95 59 38 133
120 257 137 738 519 165 113 17 5,286 kR 113 84 3 127
148 237 156 738 521 178 121 23 5,517 36 142 151 62 108
152 236 161 694 517 174 108 24 5,425 36 135 167 60 102
150 249 161 707 522 177 104 17 5,299 36 142 180 54 17
150 249 16t 707 522 177 104 17 | r5,252 36 142 179 54 117
1967—Jan..... 147 239 164 750 533 192 108 19 | r5,125 36 147 198 62 109
Feb,,... 147 234 167 718 550 198 107 18 | r5,143 36 140 206 51 113
Mar.. .. 152 257 168 704 563 184 107 19 | r5,005 36 142 205 46 100
Apr.... 160 245 156 776 578 204 107 18 | 5,089 36 150 217 51 104
ay. 145 257 155 732 576 218 107 20 | 5,160 36 167 223 49 107
June 145 265 133 691 567 236 121 19 5,17 36 158 216 47 166
July 155 270 136 764 544 192 110 17 | r5,210 36 165 220 58 167
Aug.,. .. 157 257 128 725 520 209 116 24 5,246 36 181 242 50 149
Sept.? 159 250 138 706 521 219 121 17 5,370 36 187 243 47 144
Oct.? 164 250 131 778 515 234 123 8 5,358 36 194 233 59 150
8c. Asia—Continued 8d. Africa 8e. Other countries
i : : Congo
End of Philip- | Tai- | Thai- | Other : Mo- | South | U.A.R.| Other Aus- All
period Japan | Korea | “inec’ | wan | land | Asia | Total s(lﬁ‘;;') rocco | Africa | (Egypt)| Africa Total | {ralia | other
1963, c00erersen 2,484 113 209 149 382 353 241 26 49 41 14 112 194 180 13
1964..,.....000 2,767 104 233 221 458 543 238 26 7 47 24 135 192 176 15
1965...... o] 3,014 108 304 211 542 718 280 12 17 51 30 170 278 254 24
1966-—Oct.......J 2,680 138 315 246 612 1 1,028 376 12 41 64 26 232 268 243 25
Nov.,....} 2,624 158 288 238 611 | 1,007 398 14 38 73 45 229 266 242 24
Dec. s { 2,691 172 286 232 598 791 387 15 32 71 39 230 266 243 22
Tt lin2,671 162 285 228 598 779 385 15 ki 7 39 229 266 243 22
1967—Jan.......} 2,567 171 282 235 610 708 390 13 33 61 33 250 285 262 23-
Feb......] 2,512 181 271 232 635 766 319 13 3 62 22 251 284 258 26
Mar. r2, 500 178 255 229 658 748 357 13 32 58 34 220 278 252 26
Apr, 12,4551 115 267 227 655 753 389 1t 30 56 26 266 275 249 25
May..... 72,480 168 268 225 663 773 392 11 32 58 18 273 277 253 24
June., .... ,51 171 260 227 617 755 376 10 31 67 18 250 303 276 27
July......J] 72,459 190 276 227 663 749 339 13 35 63 15 214 284 255 28
Aug......|] 2,443} 185 269 230 685 775 366 17 13 73 21 223 277 252 25
Sept.7....] 2,554 193 284 230 684 768 328 14 17 55 17 204 296 271 25
Qct.?,....} 2,523 193 273 229 663 805 329 16 32 59 15 208 309 284 25

F 1 ‘li)ata exclude the “holdings of dollars” of the International Monetary
und.

2 Latin American, Asian, African, and European regional organiza-
tions, except Bank for I[nternational Settlements and European Fund
which are included in “Europe.”

3 Foreign central banks and foreign central govis. and their agencies,
and Bank for International Settlements and European Fund,

4 Includes revisions arising from changes in reporting coverage as

follows (in millions of dollars): Total 4+50; Foreign other +-50; Europe

—17; Canada +1; Latin America +26; Asia +49; Africa ~9.

S 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.

6 Includes Bank for International Settlements and European Fund,

For Norte see end of Table 8.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

8f. Supplementary data 7 (end of period)

1965 1966 1967 1965 1966 1967
Area or country Area or country
Dec. Apt. Dec. Apr. Dec, Apr. Dec Apr.
Other Western Europe: Other Asia—Cont,:
Iceland,. ..oiveninrennns 5.8 4.0 6.6 5.7 Irag.............. et ] 12,0 27.1 17.6 n.a,
Ireland, Rep, of i vovivuvennvans 6.2 6.6 8.9 7.4 Jordan.v.eeeviiiiniiiianis ] 16,0 16,0 39.7 45,2
Luxembourg...ovvvseeeresaandf 21,1 28.2 25.3 21.7 Kuwait,..ovveeveineaniaeee.§ 355 24.6 49.2 28.6
) OF: V- S PR 3.2 3.7 4.6 6.5
Other Latin American republics: Lebanont,.covevvrenaneessnsr g 99,7 92,0 100,1 112,2
Bolivia, oo ooieriniieroenss 67.4 64.4 66.9 57.9 Malaysia..oovivieviinsanes. Jd 25.9 31.2 38.3 34,9
Costa Ric.v.ovvveveensn. 34,2 32.9 34.6 41.9 Pakistan...ocovvveniinvennns, 19.4 21.0 49.2 45.3
Dominican Republic...... 72,3 54.3 53.2 53.9 Ryukyu {slands (mcl Okinawa).f 24.0 39.5 815.9 3.2
Becuador,......v..s e 69.6 62.3 86.3 92.4 Saudi Arabia..........00iun §283.6 | 291.0 176.1 96.4
El Safvador.........v0 67.0 78.3 68.9 96°4 Singapore, ... ..vivuus . 8.9 4.9 34.6 n.a.
Guatemala............ 68,1 86.9 64.2 83.9 Syria..oveiiiriiiriiinininee, 4.0 4.8 3.4 4.7
Haiti,.uooninnn 16,3 16.7 16.3 16,8 Vietnam.....ooooeniiiinan, ] 39.0 123.8 132.0 146,3
Honduras........vvveeveesaaad] 31,4 43,2 26.8 28.6
Jamaica,.siviiiriiiiinnninanes 8.6 11.5 11.7 19.3 Other Africa:
Nicaragua.....c..ooieverevees.f 67,0 75.0 72.8 62.7 Algeria..coioviveiiiiniann., ‘e 7.6 13.6 1.3 n.a,
Paraguay.....oveevireseaaeal] 13,8 15.0 14.9 16.6 Ethiopia. (incl. Emrea)........ 44.1 58.9 53.5 40.2
Trinidad & Tobago....vvvuvias 3.6 6.3 4.7 5.4 Ghana.,..oovivveinnrrnineas 2.6 2.9 6.9 5.3
Liberia............ cereerneedd 17,9 19.7 21.2 21.6
Other Latin America: Libya..oovviiiiroiraniann, ] 34.8 26.7 37.1 76.0
British West Indies,..ovovenenn. 1.5 8.9 14.6 14.2 Mozambique..oo v vvvinnnnnin, 1.6 1.7 5.0 n.a.
French West Indies & French Nigeria,oovuernireneeraaanaf 21.7 20.3 25.7 n.a,
Guigna.,eeviiiiiniinae.an 2,2 1.5 1.3 1.7 SomallReDUbllC--------- . .8 .9 .8 .8
Southern Rhodesia..,......... 3.3 3.5 2.7 3.3
Other Asia: Sudan...oveieie i, 3.7 3.3 3.4 6.7
Afghanistan,,..covoiveeirennas 5,6 8,0 9.5 7.8 Tunisia. 1.8 1.0 1.1 1.0
BUIMA. oot raranrrnnasseacess] 49,1 34.6 34.4 n.a. Zambid.coiiiia v iiieinanne, 7.2 16.1 34,7 n.a.
Cambodia...ooceeneiaes . 2,7 3.1 1.1 1.3
Ceylof. eviiiieniervsnersanee 2.4 3.3 3.2 2.7 All other:
Iran. .. cvvivivennanrnannssna] 66,9 79.2 36.6 44.0 New Zealand.................[] 8.7 27,1t 13.6 16.7

7 Represent a partial breakdown of the amounts shown in the “other"
categories (except *Other Eastern Europe‘) in Tables 8a-8e.

8 Data exclude $12 million resulting from changes in reporting cover-
age and classification,

NoTte.—Short-term liabilities are principally deposits (demand and
time) and U.S. Govt. securities maturing in not more than 1 year from

their date of issue. Data exclude the “holdings of dollars” of the Interna-
tional Monetary Fund; for explanation see note following Tables 17 and
18, Data exclude also U.S. Treasury letters of credit and non-negotiable,
non-interest-bearing special U.S. notes held by the Inter-American De-
velopment Bank and the International Development Association.

For data on long-term liabilities, see Table 14,

9, SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

{(Amounts outstanding: in millions of dollars)

Payable in dollars
To banks, official and international institutions! To all other foreigners Payable
End of period Total forel an
Deposits - U.S. Deposits T U.s. currencies
reasury reasury
Total bills and Other 3| Total bills ana | Other 3
Demand| Time 2 | certificates Demand| Time 2 | certificates

22,877 19,696 { 5,575 | 3,673 8,571 1,878 | 3,047 | 1,493 966 119 469 134
25,518] 22,051 | 6,684 | 3,990 8,727 2,650 | 3,377 1,531 1,271 72 503 90
25,551f 21,905 ,518 3,963 8,269 3,155 3,587 1,574 ,594 87 332 59
28,048] 23,526 | 8,381 3,998 7,671 3,476 | 3,820 | 1,479 | 1,816 98 427 702
28,392] 23,896 | 8,542 | 4,065 7.896 3,393 | 3,790 [ 1,492 | 1,809 89 400 705

{ 27,724} 23,371 | 8,531 4,000 7,464 3,376 | 3,744 ] 1,513 | 1,819 83 329 609
r27,601(723,267 8,37¢ 4,050 7,464 3,382 3,744 1,513 1,819 83 329 r589
r26,731) 722,505 7,66] 3,970 7,386 3,486 3,712 1,460 1,825 80 347 514
r26,7331722,451 7,573 3,865 7,559 r3,454 3,776 1,512 1,845 89 330 r507
r26,809]722,484 7,463 3,669 7,910 r3,442 3,822 1,556 1,853 79 334 504
r27,1601722,830 | 7,469 | 3,589 8,277 r3,495 | 3,783 1,535 1,845 73 330 546
r27,355]723,010 7,656 3,479 8,253 r3,622 3,823 1,578 1,855 86 305 r522
27,341} 23,020 | 7.874 | 3,617 7.866 31663 | 3.825 | 1.615 | 1,844 68 297 496
*27,807{r23.492 | 8,213 | *3,760 7.891 3628 1 3,813 1,580 | 1,871 66 296 503
28,488| 24,225 8,915 3,745 7,896 3,668 3,831 1,515 1,916 69 331 432
28,813} 24,528 | 9,042 | 3,809 8,035 31642 | 3,9071 1,578 | 1,937 76 315 379
Oct,?, ..., 29, 920 25,656 9,846 3,959 8,117 3,734 3,982 1,577 t,989 84 332 282

- 1?“8 exclude “holdings of dollars” of the International Monetary
und,

i'gxgludes negotiable time certificates of deposit, which are included
in t!

3 Principally bankers' acceptances, commercial paper, and negotiable
time certificates of deposlt

4 Includes revisions arising from changes in reporting coverage as

follows (in millions of dollars): Total --50; foreign banks, etc. +55;
other foreigners +23; payable in foreign currencires —28.

5 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 foliowing date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1966 1967
Area and country 1965
Oct. Nov, Dec. Jan, Feb, | Mar, Apr. May June July Aug. | Sept.? | Oct,”
Europe:
AuStrid, . coveiiiiiiinias 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Denmark, . ecevvirvenae. 14 13 13 13 13 13 12 12 12 12 12 12 12 12
France....ccoeiavenvanas 7 7 7 7 7 7 7 7 7 7 6 6 6 7
Germany..veeenveeess .. 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Italysocoeennniinennnnnns 1 2 2 2 2 2 2 2 2 9 9 9 9 9
Netherlands..oveviovnn, 6 5 5 5 5 5 5 5 b 4 4 4 4 5
Norway..o..... 49 51 51 51 51 51 51 51 51 51 51 51 51 51
Spain........ 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Sweden. . . 24 24 24 24 24 24 24 24 24 24 24 24 24 24
Switzerland, . ... .. 000ul 89 93 93 93 92 93 93 92 91 90 88 87 87 9l
United Kingdom.,...... . 553 321 333 348 350 353 353 355 359 364 368 375 379 383
Other Western Europe. ... 51 50 50 49 49 49 50 50 50 50 50 51 51 51
Eastern Europe.......... 7 7 7 7 7 7 7 7 7 7 7 7 7 7
Total i ovvinenennans 807 579 591 605 606 610 609 611 613 624 626 633 637 |~ 646
Canada.....ooivonineninnns 676 690 698 692 692 695 695 722 719 716 7 717 718 716
Latin America:
Latin American republics.. 6 7 7 8 8 8 8 7 7 6 [ 6 6 6
Other Latin America...... 21 18 18 19 18 18 18 18 18 18 18 18 18 18
Totaleovevrinannnnns 27 24 24 25 24 24 24 24 24 24 24 24 24 24
Asia:
Japan..icecenienanannn . 9 9 9 9 9 9 9 9 9 9 9 9 9 9
Other Asia....cocvevnan . 42 42 42 42 42 42 42 42 53 53 54 54 54 54
Total,oovvviiunvinn, 51 51 51 50 50 51 50 50 62 62 63 63 63 63
Africa, . oovnieeiciiiinas .. 16 15 15 15 15 15 15 23 28 28 28 22 22 22
Other countries. cooeavsnn.. 1 1 1 1 1 1 1 t t 1 1 1 1 1
Total foreign countries......} 1,577 | 1,358 | 1,379 | 1,388 | 1,388 | 1,395 | 1,395 | 1,430 | 1,446 { 1,455 | 1,458 | 1,459 | 1,463 | 1,472
International and regional:
International........... . 679 314 286 250 228 187 172 172 172 172 169 169 169 169
Latin American regional 74 75 75 75 76 60 60 60 61 57 58 38 38 38
Other regional...........}..... O A O IR t t t 1 t 1
Total..oovirevrronns 752 390 361 325 304 247 232 233 234 230 227 207 207 207
Grand total.........[ 2,329 | 1,748 | 1,740 | 1,713 | 1,692 ) 1,642 | 1,627 | 1,663 | 1,680 | 1,685 | 1,685 | 1,666 | 1,671 | 1,679

Note.—Data represent estimated official and private holdings of mar- monthly reports of securities transactions (see Table 15 for total trans-
ketable U.S. Govt. securities with an original maturity of more than t actions).
year, and are based on a July 31, 1963 survey of holdings and regular

11. NONMARKETABLE U.5. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Payable in dollars Payable in foreign currencies
End of period Total .
Total |Canadal| Italy? | Sweden | Total | Austria | Belgium |Germany| Iraly | SYitZer- | pig,
[ LT 251 Y TN 200 51

163 125 13 25 730 50 30 275 200 175 evesonas
354 329 25 1,086 50 30 679 257 70
484 299 160 25 1,208 101 30 602 125 257 93
355 144 186 25 238 25 30 I TN 125 58

353 144 184 25 342 25 30 50 125 1t

353 144 184 25 414 25 o1 125 133

353 144 184 25 414 25 101 125 133

352 144 183 25 414 25 101 125 133

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 3 178 25 937 50 551 125 211

516 314 177 25 1,047 50 601 125 211

! Incledes bonds issued to the Government of Canada in connection through Oct. 1966; $144 million, Nov, 1966 through Oct. 1967; and $114

with transactions under the Co lumbia River treaty. Amounts outstanding million for Nov. 1967,

were $204 million, Sept. 1964 through Oct. 1965; $174 million, Nov, 1965 2 Bonds issued to the Government of Italy in connection with mili-
tary purchases in the United States.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

End of period Gur)?;‘ld {_:Si'o:‘;? Europe | Canada A%nl?:l-?ca Asia Africa | oe[:t‘:{:s
1 939 638 1,742 2,493 104 58
1 1,217 725 2,212 3,137 120 58
. 1,230 1,004 2,235 3,294 131 64
* 1,201 593 2,288 3,343 139 67
- 1,208 669 2,293 3,358 139 67
1 1,319 610 2,335 2,989 129 61
1 1,417 598 2,354 2,984 134 60
1 1,366 620 2,489 3,135 147 62
1 1,367 608 2,452 3,206 147 62
* 1,283 597 2,448 3,166 128 60
| 1,238 626 2,465 3,152 132 62
1 1,252 614 2,508 3,278 148 62
* 1,268 625 2,468 3,387 139 62
1 1,298 594 2,516 3,497 133 63
1 1,278 592 2,545 3,6 127 71
* 1,253 602 2,574 3,612 1y 74
1 1,338 602 2,589 3,560 119 "
* 1,309 562 2,579 3,692 L4 71
* 1,254 575 2,552 3,704 108 70
12a, Europe
. Germany Neth-
: Aus- Bel- Den- Fin- ' Nor- Por- : Swe-
End of period Total tria gium | mark | land France FedeRep. Greece | Italy ) :‘:As way tugal Spain den
19630 vvuevinnnn 939 8 26 13 52 70 121 9 97 33 40 14 26 30
1964, .. c0vvueinnn L] 1,217 10 42 28 85 79 159 9 109 39 43 19 40 47
1964t ...00vveen v 1,230 11 48 26 84 81 152 10 114 36 43 23 40 49
19652 1,20t 8 52 37 87 72 190 13 110 38 51 26 50 52
st * 1,208 8 52 37 87 72 190 13 110 38 51 26 50 52
1966—Oct.. ........... 1,319 13 70 61 95 64 217 16 105 43 53 40 60 83
Nov..e.esrnenn. 1,417 19 73 63 95 81 237 16 110 44 62 36 72 74
Dec.2 1,366 16 67 62 91 73 215 16 108 40 76 41 67 74
P r1,367 16 67 62 91 74 227 16 108 40 76 41 67 75
r{,283 19 69 42 a0 60 191 15 84 36 64 41 75 70
1,238 20 76 42 91 64 164 15 78 45 60 38 71 79
1,252 19 73 44 92 66 170 14 70 44 62 37 69 79
r1,268 17 73 35 97 72 193 15 64 35 60 36 68 78
1,298 18 67 34 100 66 192 17 73 34 60 34 n r13
r1,278 17 65 40 101 69 188 14 68 29 44 28 72 75
1,253 13 6t 37 97 73 198 15 68 3 50 27 68 62
1, 16 65 37 93 71 184 15 61 30 51 26 61 68
1,309 24 66 33 90 77 189 18 57 36 52 26 53 65
1, 10 72 36 85 58 198 20 78 31 51 24 56 n
12a. Europe—Continued 12b. Latin America
Switz- United Other Other Co-
End of period er- {:r' King- YI:%;: Western | U.S.S.R.| Eastern | Total A&%&“' Brazil | Chile fom- | Cuba l\;‘ce(;‘
tand Y dom § Europe Europe bia
70 48 237 7 23 . 16 | 1,742 188 163 187 208 18 465
97 36 319 15 20 . 20 | 2,212 210 145 188 319 17 630
111 37 310 16 20 . 20 | 2,235 203 126 176 338 17
{73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
76 48 200 20 36 1 18 | 2,335 181 106 150 288 16 724
94 45 221 19 37 2 17 | 2.354 177 109 141 294 16 724
83 52 210 19 37 2 16 | 2,489 193 114 159 308 16 767
{88 52 191 19 37 2 16 | 2,452 187 112 158 305 16 757
80 50 217 23 39 2 17 | 2,448 179 17 151 293 16 785
82 27 206 22 39 2 17 | 2,465 169 120 149 285 16 817
81 37 213 22 39 [ 20 | 2,508 180 125 146 274 16 853
81 47 210 23 42 1 20 | 2,468 181 121 150 249 16 837
84 37 263 24 32 e 21 | 2,516 175 123 153 232 16 877
86 38 268 24 31 1 22 | 2,545 185 116 155 223 16 861
102 39 232 25 33 b 22 1 2,574 185 115 161 239 16 913
119 47 321 22 28 * 24 | 2,589 185 17 160 243 16 943
110 49 284 23 36 2 20 | 2,579 189 118 170 245 16 943
7 34 240 19 33 * 19 2,552 199 121 172 228 16 929

For notes see the following page.
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12, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRY—Continued

(Amounts outstanding; in millions of dollars)

12b. Latin America—Continued 12c. Asia
Baha- Neth
Other e Other .
Antilles - China
End of Uru- | Vene- | L.A. mas Latin ! Hong . Indo-
period Panama | Peru guay zuela repub- Bil'r- Slf:‘i- Amer- Total hﬂﬁ:g' Kong India nesia Israel
lics muda nam iea

35 99 65 114 135 42 9 16 2,493 2 11 17 e 22

41 102 76 165 222 58 18 20 3,137 2 26 22 7 44

49 108 78 168 224 65 18 21 3,294 2 28 21 7 47

59 170 45 220 250 53 14 23 3,343 i 29 17 2 86

59 170 45 220 250 53 14 23 3,358 { 29 17 2 86

1966—Qct.. ... 71 204 37 224 246 55 17 16 2,989 1 30 19 5 96

Nov..... 76 197 43 222 263 56 17 18 2,984 1 3 13 5 98

Dec.2 84 211 45 226 272 61 18 17 3,135 1 31 16 6 98

e 86 212 45 220 261 61 18 16 3,206 1 31 16 6 98

1967—1Jan..... 78 213 44 219 259 63 17 15 3,166 1 3l 12 6 102

Feb..... 77 225 39 213 262 62 17 16 3,152 1 31 12 6 106

Mar.... 79 232 56 212 247 56 17 15 3,278 1 33 13 5 96

Apr..... 75 238 59 200 248 61 17 16 3,387 1 31 14 5 89

May.... 75 262 60 217 241 51 18 16 3,497 { 35 14 5 94

June.... 69 285 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 39 18 19 3,560 1 35 1 5 69

Sept.z.., 60 231 45 21 258 58 15 19 3,692 | 36 12 5 59

Oct.?. .. 53 236 43 21t 266 49 9 19 3,704 1 36 11 6 59

12c¢. Asia—Continued 124, Africa 12¢ Other countries

I A P Congo Aus-

. Philip- | Tai- Thai- | Other . Moroc-| South | U.A.R.| Other Al
End of period Japan | Korea pines | wan land "Asia Total S(l£<alS‘:1-) co Africa | (Eaypt)| Africa Total tlri:- other
1963, ... 00t .e 2,171 25 113 8 52 71 104 1 1 15 28 59 58 48 9
1964, ...c00000vevd] 2,653 21 202 9 64 88 120 1 2 19 42 56 58 48 10
19641..... ceeeeead] 2,810 21 203 9 65 82 131 t 2 20 42 67 64 48 16
19652 {2.75] 22 231 15 82 108 139 t 2 34 43 60 67 52 15
Gerrereree e 12,768 22 230 15 82 107 139 { 2 34 43 60 67 52 15
1966—Oct., .. ... 2,400 24 208 16 67 123 129 1 3 37 37 51 61 51 11
OV sos 2,389 26 211 15 72 122 134 . 2 45 30 57 60 50 10
Dec.2 2,502 31 220 14 81 134 147 1 2 50 25 69 62 52 10
e 2,572 31 220 15 81 135 147 1 2 50 25 69 62 52 10
1967—Jat. o ov oo es] 2,491 33 233 23 83 151 128 . 3 38 18 68 60 51 9

b ool 2,486 34 228 26 86 137 132 . 4 43 15 71 62 53

Mar........] 2,611 38 232 30 89 131 148 1 2 42 30 73 62 53 9
Apro.ovous 2,76 52 245 33 84 116 139 * 2 37 26 74 62 53 9
May........ 2,828 44 250 30 83 114 133 * 5 34 31 63 63 52 11
June....... 2,939 49 270 27 87 122 127 1 2 30 27 66 71 60 12
July...ovvond] 2,909 55 289 29 81 116 117 { 2 31 26 58 74 62 12
Algieenran JJ 2,864 46 299 23 88 119 119 * 2 33 25 59 71 59 i3
Sept.r.......|] 2,977 48 323 29 84 119 114 * 3 35 18 58 71 58 13
Oct.?,....0es 2,986 48 323 27 84 124 108 * 2 35 18 53 70 57 13

1 Differs from data in line above because of the exclusion as of Dec. 31,
1964, of $58 million of short-term U.S. Govt, claims previously included;
and because of the addition of $546 million of short-term claims arising
from the inclusion of claims previously held but first reported as of Dec.
31, 1964; and because of revision of preliminary data,

2 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

Note.—Short-term claims are principally the following items pa{able
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 held abroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities,
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13, SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

2153

Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-
End of period | Total Chone”| ances Deposits | Surirics.
Total Offcial out- fglra::ct Other | Total {withfor-| coml. | Other
Total | institu- | Banks | Others s‘f:]"d' of for- elgners ?{;‘:‘g
tions1 g | eigners paper
1963, .......- ool 5,975 5,344 1,915 186 955 774 832 2,214 384 631 432 157 42
1964, .....0000vnvts 7,469 6,810 2,652 223 1,374 1,055 1,007 2,600 552 659 400 182 77
19642, ...000v0 o] 7,957 7,333 2,773 221 1,403 1,150 1,135 2,621 803 624 336 187 102
19653 7,632 7,158 2,967 27 1,566 1,130 1,268 2,501 422 474 325 54 95
ey 7,734 7,243 2,970 271 1,567 1,132 1,272 2,508 492 492 329 68 96
1966—Oct.c..o v vnv.. 7,445 7,001 2,970 274 1,607 1,089 1,354 2,251 436 434 253 73 108
NoVieeevinnns 1 7.547 7,095 3,015 273 1,619 1,123 1,363 2,276 441 452 269 77 106
Dec. 3 7,819 7,399 3,138 256 1,739 1,143 1,367 2,450 443 420 240 70 110
PR r7,841 77,421 § 73,140 256 1,739 | r1,145 1,288 2,540 452 420 241 70 110
1967—Jan..... L] 7,682 | 7,313 | 2,996 258 1,592 | 1,146 1,288 2,575 453 369 213 73 83
Feb...ovvenn, r7,676 | 77,266 | 72,969 239 1,579 | rt,151 1,292 2,566 440 410 248 70 92
1% £ 7 7,862 | 7,439 | r3,023 252 1,61t 1,160 1,356 2,628 432 423 275 50 97
Aproc.ooo.s. 4 77,948 § 7,528 | 2,969 271 1,536 | 71,162 1,352 2,739 467 421 256 77 88
May...oo.....] '8,102 § 77,689 2,927 246 1,557 | 1,125 1,385 2,914 462 413 263 62 89
June. ... 81253 | r7'854 | 20017 253 | 1)553 | o112 | 1,430 | 3,028 478 400 262 54 83
July.ooonviens 8,233 7,818 2,878 260 1,484 1,134 1,430 3,039 472 415 281 57 78
AUBiervernenes 8,280 7,769 2,919 286 1,498 1,135 1,440 2,944 466 510 168 70 73
Sept.?......... 8,328 7,906 3,046 270 1,595 1,180 1,452 2,929 479 422 291 48 83
Oct.?ovev.....| 8,263 7,830 2,980 269 1,559 1,152 1,456 2,899 495 434 293 60 81

1 Includes central banks,

2 Differs from data in line above because of the exclusion, as of Dec,
31, 1964, of $58 million of short-term U.,S. Govt, claims previously in-
cluded; because of the addition of $546 million of short-term claims
arising from the inclusion of claims previously held, but first reported as

of Dec. 31, 1964; and because of revision of preliminary data.

3 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the secoad line are
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 Forei :
gn | national .
Total | "coun- and | Total Payable in dollars Pa)i':ble United ot L ot Other
tries regional q f ther atin ther
foreign | King-~ Canada : Japan : coun-
Loans All cure dom Europe America Asia tries !
other | rencies

1963....00000s 69 28 421 3,030 ] 2,811 217 2 38 1,063 290 1,015 249 194 181
1964 2 306, 200 106 { 3,971 3,777 195 . 771 1,611 273 1,162 385 238 227
s 310 204 106 | 4,285 3,995 288 1 87 1,632 327 1,275 430 255 278
1965,...000vns 513 203 311 | 4,517 | 4,211 297 9 86 | 1,518 346 1,296 445 391 436
1966-—Oct.....§ 1,173 671 502 | 4,247 | 3,969 262 16 76 | 1,225 321 1,295 355 432 543
Nov....] 1,191 681 510 4,296 4,026 254 17 72 1,222 314 1,373 339 421 555
Dec.....]71,493 987 506 | 4,180 3,915 247 18 70 1,155 34 I, 346 326 408 562
1967—1Jan.....]"1,557] 1,048 508 | 4,073 3,817 240 16 72 1,129 287 1,318 312 391 565
Feb,....|"1,657] 71,112 545 4,026 3,783 227 16 72 1,105 265 1,314 304 391 575
Mar....|r1,864| 71,288 576 | 4,027 | 3,779 232 16 68 | 1,079 30§ 1,312 287 77 593
Apr.....|"1,987] 1,411 576 | 4,020 3,171 233 16 69 1,063 319 1,309 278 380 602
May....]"2,016] 1,424 592 | 3,995 3,746 232 17 65 1,036 317 1,309 263 384 621
June,...} 2,468] r1,867 600 3,836 | 3,583 237 17 40 943 321 1,347 195 7380 610
July....§72,433| 71,829 604 | 3,840 | 73,584 238 17 48 964 343 1,408 185 391 500
Aug.....{| 2,502 1,86l 642 | 3,890 { 3,632 242 17 51 956 340 1,450 176 394 522
Sept.”..] 2,293] 1,639 654 | 3,913 3,624 270 19 52 922 352 1,499 171 392 525
Oct.?...] 2,261] 1,631 630 | 3,982 | 3,694 272 15 53 870 365 1,536 204 404 548

1 Includes Africa,

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.
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I5. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Marketable U.S. Govt. bonds and notes ! U;ﬁéﬁﬁ:ﬁ??m Foreign bonds Foreign stocks
Net purchases or sales
Period N N N
. Pur- et pur-| .. et pur-| o et pur-
Foreign Sales |chases or! Sales |chases or Sales |chases or
Total an‘li chases sales chases sales chases sales
regional| 15, Official | Other

302 369 ..o i|eenn.. | 20980 | 2,773 207 991 | 2,086 [—1,095 696 644 51

—315 —~23 ~59 36 | 3{537 | 3,710 —173 915 | 1,843 —928 748 548 200

—151 5 —20 95 | 41395 | 4,770 —375 | 1,198 | 2,440 {—1,242 906 617 290

—427 | —189 —245 566,318 | 5,616 703 | 1,718 | 2,692 -914 960 731 229

. 20 * 20 383 347 36 293 351 —59 6% 37 32

—~28 21 7 13 433 400 33 116 187 —~T1 58 41 17

~36 9f........ 9 563 542 21 152 151 1 85 53 31

—21 oo, 4 571 527 44 12 1264 | r—152 T 63 8

—57 7 5 2 579 557 23 98 168 r—69 66 55 11

—-14 * 1 —1 175 718 57 215 265 r—50 75 768 7

Apr... . 35 35 . 700 563 137 154 259 —105 67 755 r12

May.. 17 1 16 16 * 915 r760 156 127 r168 r—41 68 65 3

June.. 5 -3 9 -3 12 926 821 105 248 305 r—s7 7 95 —-24

July.eeeneanns * -3 3., 3 943 740 203 145 r34 7 r—169 68 74 -6

Aug. i f —19 —-20 t —6 7 877 793 84 147 225 —178 67 106 -39

Sept.?........ 5 * R 51,107 857 250 350 482 —132 81 123 —42

Oct?,.....uv. 9 * 8l........ 8 957 | 1,141 —185 195 326 —131 77 91 —14
1 Excludes nonmarketable U.S. Treasury bonds and notes issued to Note.—Statistics include transactions of international and regional

official institutions of foreign countries; see Table 11, organizations.

2 Includes State and local govt. securities, and securities of U.S. Govt.
agencies and corporations that are not guaranteed by the United States.

16, NET PURCHASES OR SALES BY FOREIGNERS OF U.S CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

Type of security Country or area
Period Total Swi United Lati oth Intl
wit- nite atin er ntl.
h Other Total . .

Stocks | Bonds | France zer- King- Canada | Amer- Asia Africa | coun- and

tand dong) Europe | Europe ica tries | regional
1963........ 207 198 9 —8 —14 206 16 199 ~-47 14 17 [@)] 21 22
1964........} —173 —349 176 —-37 —200 —4 14 —228 3 25 10 . -1 18
1965........] —375 —~413 38 14 14 —522 47 —446 42 ~13 24 —4 2 21
1966........ 703 —333 1,036 37 65 —80 116 140 224 65 18 1 4 251
1966—Oct.. . 36 7 29 —4 23 —-10 12 22 13 6 -7 1 * 1
Nov.. 33 —68 100 -5 -3 29 26 17 12 * 1 * * 2
Dec... 21 —115 136 1 -32 6 * —24 33 6 2 * . 4
1967—Jan.. . 44 —6 50 1 19 —19 -~4 -2 33 3 9 —1 . 2
Feb... 23 —28 50 7 4 —16 16 11 4 4 1 * * 3
ar. . 57 —8 65 10 5 12 18 45 * 9 8 . * -5
Apr,.. 137 66 7 8 34 —3 13 5t 8 5 e * 1 72
May..} 156 ri4 14t 9 20 67 29 126 21 —4 3 10 -1 *
June. 105 64 4 6 21 8 3 37 63 5 -2 * * 1
July 203 87 115 6l 56 10 11 139 28 3 6 24 1 2
Aug, . 84 71 13 i 29 5 —4 41 25 * 9 * 1 8
Sept, P 250 142 108 37 49 15 24 125 42 15 8 * i 60
Oct,?,] —185 61 —246 13 48 —301 28 —213 8 24 3 * * —8

1 Not reported separately until May 1963. Norte.—Statistics include State and local govt. securities and securities

2 Includes Africa. of US. Govt agencies and corporations that are not guaranteed by

the United States.



DECEMBER 1967

INTL. CAPITAL TRANSACTIONS OF THE U.S.

2155

17. NET PURCHASES OR SALES BY FOREIGNERS OF LONG-TERM

FOREIGN SECURITIES, BY ARE

(In millions of dollars)

18, DEPOSITS, U.S GOVT, SECURITIES, AND
GOLD HELD AT F.R. BANKS FOR FOREIGNERS

(In millions of dollars)

Intt 'l;‘olal Lati oth Assets in custody
3 or- atin ther
Period Total | 204 | gjgn | Eu- Cz‘;‘ Amer-| Asia ::‘CS coun- E::! 0‘:{ Deposits
re- 1| coun- rope | a ica tries P U.S Gowt. | Earmarked
gional| “tries securities ! gol
—1,044] 960 —9491 —49| —614[ 261 —252 (N 2—8 17t 8,675 12,954
Z728) —140| —588 163 —670] —36| -77 7 25 229 8,389 12,698
—953) —164| —788 108] —659 --55| —131 31 —54 150 8,272 12,896
—685)F —171| —514 214 —726 -9 -7 16 -2
196 7.450 12,912
—-27} —~20 -7 —6| —36 17 10 8 1 174 7,036 12,946
—54 6 —60 * —50 —4 —8 * 2
32 2 30 20 17| ~12| -10 * 15 1967—Jan.... 148 7,141 12,961
Feb... 145 7,334 12,984
r—144] -—-52f *—92 13| —80 2 r—7 th =21 Mar... 131 7,547 12,972
—59] 6] r—65 —8] —62 6] r—2 * 1 Apr... 123 7,912 12,975
r—43] —-87 744 22} r—51 29 r28 6 1 May.. 193 7.799 12,972
r—93] —94 't 2 1 13 -5 =12 1 June.. 147 7,667 12,977
r—39 —1] r—38 14} r—23| 23] r-5 1 2 July, .. 117 7,665 12,976
r—80 —9f 72 221 —45 S| *—44 *  —10 Aug... 144 7,535 12,993
r—175] —t4j7—-162 271 —117 3} r—58 Iy —18 Sept... 117 7,558 12,992
—H7y —43 =751 231 —24 2 =31 —1 2 Oct.... 135 7,861 13,000
—174f 72} —102 -3} —108 3 5 -2 2 Nov... 168 9,456 13,032
—144 131 —157 71 —151 —6 -9 * 2

1 Not reported separately until May 1963,
2 Includes Africa.

L U.S. Treasury bills, certificates of indebredness,
notes, and bonds; includes securities payable in foreign
currencies.

Note.—Excludes deposits and U.S. Govt securities
held tor international organizations. Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

Notes to Tables 3-21

Note.—The tables in this section (Nos. 3-21) provide
data on U.S. reserve assets and liabilities and other sta-
tistics related to the U.S. balance of payments; see Table
1. A number of changes were introduced in the May 1967
issue of the BULLETIN to increase the usefulness of this
section,

At that time the tabie showing the U.S. gold stock and
holdings of convertible foreign currencies (now Table 4)
was revised to include in the reserve assets of the United
States its reserve position in the International Monetary
Fund, In accordance with IMF policies, the United
States has the right to draw foreign currencies equivalent
to this amount virtually automatically if needed. (Under
appropriate conditions the United States could draw
additional amounts equal to the U.S. quota of $5,160
million.) This presentation corresponds to the treatment
of U.S. monetary reserves in the U.S. balance of pay-
ments.

Table 5 shows the factors that affect the U.S. position
in the IMF.,

Table 6 brings together the various statistical compo-
nents of the liabilities that enter into the U.S. balance of
payments calculated on the liquidity basis. The inclu-
sion of the U.S. reserve position in the IMF in Table 4
requires that the *‘holdings of dollars” of the IMF be
excluded from the data on liabilitics to foreigners, in
order to avoid double counting. For further explanation
of this change in the liabilities statistics, see next to last
paragraph,

Table 7 (formerly Table 1), presenting an area break-
down of U.S. liquid liabilities to official institutions of
foreign countries, was revised to include holdings of
convertible nonmarketable U.S. Govt. securities with an
original maturity of more than 1 year.

Data on short-term liabilities to foreigners shown in
Tables 8 and 9 (formerly Tables 1 and 2) were revised to
exclude the holdings of dollars by the IMF derived from
payments of the U.S. subscription and from the exchange
transactions and other operations of the IMF. (Liabilities
representing the “gold investment” of the IMF continue
to be included.) This change in the treatment of the
*holdings of dollars™ of the IMF is related to the revision
of the table on U.S. monetary 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 liabilities, since they represent essentially the
amount of dolfars available for drawings from the IMF
by other member countries. Changes in these holdings
(arising from U.S. drawings and repayments of foreign
currencies, from drawings and repayments of dollars
by other countries, and from other dollar opcratlons of
the IMF) give rise to equal and opposite changes in the
U.S. gold tranche position in the IMF. In the absence of
U.S. lending to the IMF, the gold tranche position is
equal to the U.S, reserve position in the IMF. Since the
reserve position is included in U.S. reserve assets, it is
necessary, in order to avoid double-counting, to exclude
the “holdings of dollars’ of the IMF from U.S. liabilities
to foreigners. The revised presentation conforms to the
treatment of these items in the U.S. balance of payments
and the international investment position of the United
States,

Table 10 shows estimated foreign holdings of market-
able U.S. Govt. bonds and notes.
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19, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1966 1967 1966 1967
June Sept, Dec. Mar. June? June Sept. Dec. Mar. June?
Europe: .
Austria..ooeeienes e 3 3 2 2 2 7 7 8 8 9
Belgium......... e etiere e ces 32 30 32 34 28 45 42 53 63 39
Denmark,....o.oovvnn 2 2 3 5 8 8 10 14 i1 10
Finland..... fersarseasanes PR 1 1 1 1 2 6 4 4 4 5
France..... e [N 48 57 62 61 55 94 102 110 122 102
Germany, Fed, Rep.of,............. 70 81 78 81 85 98 120 127 122 122
Greece. .. vvuuonn cerene 3 2 2 2 2 18 15 15 17 18
Ttaly.civinevreenrennnarnennnnonas 27 52 54 62 65 11 107 101 98 80
Netherlands....o0 0t . e 65 67 68 80 78 42 42 48 45 47
Norway..... et aaee 2 2 2 2 3 7 9 8 7 7
Portugal.coveeveenasianioranae 6 6 9 7 5 8 6 7 6 7
Spain.........e 23 25 27 30 36 63 5t 61 76 62
Sweden. .. coiiiirieriieieiniiinens 12 14 17 19 21 30 27 36 18 i8
Switzerland........ooiiiiien i . 61 58 58 47 51 20 22 18 26 24
Turkey...oovavenenn. 4 4 2 2 2 6 6 6 7 8
United Kingdom.,............ PN 141 201 208 236 233 492 599 579 646 577
Yugoslavia. ..., RN R 1 2 1 { " 2 4 4 4 3
Other Western Europe.......ovo0u.. 2 3 4 5 5 9 9 11 12 13
Eastern Europe. ....ovvevviiiiiane, 1 i t 1 1 6 3 2 3 5
Total,.vvvunerunnne, eaiarases 502 611 631 678 682 1,070 1,185 1,212 1,296 1,157
........ 117 138 146 173 199 550 509 489 482 494
........ 5 6 6 3 4 35 37 39 39 35
11 9 10 11 10 78 73 65 61 60
4 3 4 5 6 31 31 32 30 31
7 5 7 5 9 22 21 25 24 24
L] * * * L] 3 3 3 2
10 10 11 16 16 19 78 95 96 125
4 9 10 4 k| 13 12 12 11 10
5 6 7 6 5 28 28 31 3t 29
Uruguay. 1 1 1 1 1 5 6 7 7 9
Venezuela., .. 26 25 36 38 37 49 49 62 56 53
Other L.A. republ 12 18 20 15 17 55 59 60 62 56
Bahamas and Bermud ]} 2 3 7 5 8 11 18 12 21
Neth, Antilles & Surina 9 7 7 6 8 3 4 4 5 5
Other Latin America..... 2 2 { 1 1 9 8 10 9 10
98 104 124 118 122 418 422 463 445 470
2 2 3 4 4 7 6 T T 9
20 17 17 13 15 29 32 34 33 35
10 2 2 2 4 3 7 5 5
2 2 2 * 1 5 5 5 4
27 23 27 30 38 155 146 164 163 179
2 4 3 2 2 4 ] 5 7 6
7 7 7 6 T 18 17 17 17 23
6 T 4 5 2 5 7 i2 10
1 1 4 4 4 9 N i 10 8
38 35 31 41 39 76 69 88 80
Total.cooovvvnnvnann cireriien 116 101 100 107 114 309 299 331 346 358
Africa:
Congo (Kinshasa).s..coenienennn... . 1 1 t 1 1 2 2 2 2
South Africa..... . 11 10 17 5 8 18 17 24 16 16
U.A.R. (Egypt) 2 2 1 2 2 17 1t il 9 7
Other Africa. .. 9 6 7 8 30 30 32 35 32
Total. s eveeresnsnarenrsanans . 22 19 24 15 19 66 59 69 62 58
Other countries:
Australia............ . 35 51 58 52 49 45 57 58 54 44
All other. 5 4 6 6 7 10 7 8 8 6
Total.... 40 55 64 58 56 55 63 66 61 50
International and regional............. * * * * * 1 | * * *
Grand totale e v i vseveeronronans 894 1,028 1,089 1,148 1,192 2,469 2,539 2,631 2,692 2,588

Nore,—Reported by exporters, importers. and industrial and com-  Data exclude claims held through U.S, banks, and intercompany accounts
mercial concerns and other nonbanking institutions in the United States. between U.S. companies and their foreign affiliates.
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20. SHORT TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS, BY TYPE

(In millions of doltars)

Liabilities Claims
Payable in foreign
N currencies
End of period Tout Payable Pa)i';lble Lol Payable
ota in : ota in . .
foreign Deposits with
dollars currengcies dollars bar?ks abroad Other
in reporter's €
name

BOB3—JUINE. e vt rsanuervansersesaersacontonarstaeseas 674 529 146 2,282 1,877 222 183
Septeccviivienarss [ 691 552 139 2,257 1,830 225 202
DeCivsreerieranans 626 478 148 2,131 1,739 20t 191
Dec.livervianennns 626 479 148 2,188 1,778 199 211
1964—Marl . ovvietinoveaerisrecnenen . 631 475 156 2,407 1,887 239 282
JUNE.vreevnrennnoersaeons .. 622 471 151 2.482 \ 220 262
June2, . ieeiiriiiiiiasen 585 441 144 2,430 1,952 219 260
Septecsaerenees 650 498 152 2,719 2,168 249 302
DecCovvnenns 695 553 141 2,776 2,306 189 281
Dec.deivinsnns 700 556 144 2,853 2,338 205 310
1965—Marf.csoveereraennsn, 695 531 165 2,612 2,147 189 277
June....oiviiiiia 740 568 172 2,411 1,966 198 248
SePtecerisnranennenaes 779 585 195 2,406 1,949 190 267
DeCiserrveoenns 807 600 207 2,3 2,000 167 229

Dec. 3, 810 600 210 2,299 1,911 166 222
1966—Mat.....coovenenn PR Ceeerenes 849 614 235 2,473 2,033 211 229
JUNC. v v v iesnirienisieinas . 894 657 237 2,469 2,063 191 215

1 o] P I . i 1,028 785 243 2,539 2,146 166 227
DeCosovinnennnannes 1,089 827 262 2,631 2,228 167 236
1967—Mar..coveerrreeirinnnnnnns e e 1,148 864 285 2.692 2,249 192 252
JUNE P ettt ittt ierttrrareentroerinranns 1,192 905 287 2,588 2,113 200 275

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 Includes reports from firms having $500,000 or more of liabilities or  in reporting coverage.

21. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
. Total Country or area
End of period liabilities
Total Oth
United | Other . , ther Other . Al
Kingdom | Europe Canada | Brazil | Mexico AII;?;:{:: . Japan Asia Africa other
1964—June.......oovues 140 8135 68 92 64 67 78 145 94 99 94 14
Sept..o.ooeien 112 832 64 102 90 68 74 142 90 96 93 13
DeCeivireernearas 107 962 51 109 95 215 72 135 89 95 88 14
Dec.liciverenenns 107 1,081 56 116 190 215 vl 137 89 98 91 15
115 1,075 35 121 203 220 74 137 81 96 9 18
110 1,081 3 118 208 221 70 144 85 96 i 17
120 | 1,101 31 116 230 217 74 138 89 96 91 18
136 | 1,169 3 112 233 209 69 196 98 114 89 17
147 1,139 31 112 236 209 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, 23 174 267 202 64 207 102 93 90 14
329 1,256 27 198 272 203 56 212 95 93 87 13
v 454 1,324 31 232 283 203 58 210 108 98 84 17
June?,,,........ 429 1,489 28 257 303 214 88 290 110 98 85 15

.1 Data differ from that shown for Dec. in line above because of changes
in reporting coverage.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

, (In millions of dollars)

Esti- Intl. Esti-
End of mated Mone- | United | mated | Afghan-| Argen- Aus- Aus- Bel- . .
period total tary States | rest of istan tina tralia tria gium Brazil | Burma | Canada | Chile
world! Fund world
40,540 2,439 [ 17,804 | 20,295 n.a. 104 147 293 1,170 287 | 885 45
41,120 2,077 | 16,947 | 22,095 36 190 162 303 1,248 285 ..., 946 48
41,475 2,194 | 16,057 | 23,225 36 61 190 454 1,365 225 42 708 43
42,305 2,312 | 15,596 | 24,395 36 78 208 536 1,371 150 42 817 43
43,015 2,179 | 15,471 | 25,365 36 71 226 600 1,451 92 84 1,026 43
243,225 | 31,869 | 13,806 | 27,280 35 66 223 700 1,558 63 84 1,151 44
.......... 2,645 | 13,311 |........ 35 77 226 701 1,524 45 84 1,02t 45
.......... 2,648 | 13,262 [........ 35 80 225 701 1,524 45 84 1,034 44
43,180 2,652 | 13,235 | 27,295 35 84 224 701 1,525 45 84 1,046 45
...... e 2,659 | 13,202 |........ 35 84 227 701 1,524 45 84 | 1,056 45
.......... 2,661 | 13,161 [........ 35 84 227 701 1,523 45 84 1,070 45
43,115 2,652 | 13,184 | 27,280 35 84 228 701 1,524 45 84 1,084 46
.......... 2,657 | 13,234 [........ 35 84 228 701 1,525 45 84 1,042 46
.......... 2,658 [ 13,214 j........ 35 84 228 701 1,524 45 84 1,053 47
42,980 | 2,669 | 13,169 | 27,140 35 84 229 701 1,522 45 84 t,066 47
.......... 2,674 | 13,136 {........ 35 84 229 701 1,520 45 84 1,074 47
.......... 2,678 {13,075 |........ 35 84 229 701 1,516 45 84 1,086 46
742,950 2,679 | 13,077 [»27,195 33 84 228 70t 1,514 |........ 84 1,099 46
Jeoereonn] 2,680 | 13,039 ..., Bl 230 70t 1,512 {........ 84 1,104 |........
Fi Ger- Ind
g‘ggo%r logﬂ:ia Eg?k 1 alrlxld France "I';z?ﬁ" Greece | India nnes?a Iran Iraq Israel Italy | Japan
Rep of
78 107 41 1,641 2,971 76
88 107 47 2,121 3,664 87
57 92 61 2,587 3,679 77
62 92 61 3.175 3,843 77
58 92 85 3,729 4,248 77
35 97 84 | 4,706 | 4,410 78
25 108 54 5,236 4,289 116
26 108 51 5,237 4,290 19y
26 108 45 5,238 | 4,292 120
27 108 45 5,236 4,290 120
28 108 45 ,235 4,289 120
28 108 48 5,240 4,294 123
28 108 48 5,241 4,296 127
29 108 48 | 5,241 4,294 132
29 108 47 5,235 4,292 149
29 108 47 1 5,233 | 4,285 150
30 108 47 5,234 4,283 149
30 108 47 5,234 4,284 130
e 108 47 | 5,234 | 4,281 132

End of Leb- Mexi- | Moroc- | Nether- S Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon Libya co co lands | Nigeria way stan Peru pines gal Arabia
n.a 119 |..ovnenn 137 29 1,451 |........ 30 52 42 15 552 18

43 140 j........ 12 29 1,581 20 30 53 47 27 443 65

49 172 3 95 29 1,581 20 30 53 47 41 471 78

48 172 7 139 29 1,601 20 31 53 57 28 497 78

48 183 17 169 34 1,688 20 3t 53 67 23 523 78

52 182 68 158 21 1,756 20 31 53 67 38 576 13

1966—0ct,......... 63 193 68 17 21 1,730 20 18 53 65 51 633 69
Nov......... 64 193 68 111 21 1,730 20 18 53 65 52 641 69
Deciovvvanss 67 193 68 109 21 1,730 20 18 53 65 44 643 69
1967—Jan........ .. 71 193 68 16 21 1,730 20 18 53 65 45 646 69
Feb..ovsutes 71 193 68 114 21 1,731 20 18 53 65 47 647 69
Mar....... . 73 193 68 112 21 1,731 20 18 53 55 47 650 69
Apr.....o.v.. 73 193 68 120 21 1.731 20 18 53 55 49 651 69
F:\ AP 73 193 68 149 21 1,731 20 18 53 45 51 654 69
June........ 89 193 68 160 21 1,731 20 18 53 3o 53 661 69
July.eovvvnn 89 193 68 159 21 1,731 20 18 53 25 54 668 69
Augii....ien 89 193 68 157 21 1,731 20 18 53 20 56 686 69
Sept........ . 89 193 68 155 21 1,731 20 18 53 20 57 690 69
Octierevieincfeeriaain, 193 68 1........ 21 1,73t 20 18 F T [P e 69

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars)

Bank
. . United for
End of South . Switzer- : Thai- U.A.R. H Uru- Vene- | Yugo-
period Africa Spain | Sweden land Taiwan tand Turkey (Egypt) Iﬁg‘#{ guay zuela slavia s[nll.
ettle-
ments ¢
1960.....convennenn. 178 178 170 2,185 41 104 134 174 2,800 180 401 4 —-19
1961 00 ivivevenenen 298 316 180 | 2,560 43 104 139 174 | 2,268 180 401 6 115
1962..c0ciiiieeinnes 499 446 181 2,667 43 104 140 174 2,582 180 401 4 —-5Q
1963.......00000e s 630 573 182 | 2,820 50 104 115 174 | 2,484 171 401 14 -279
L N 574 616 189 | 2,725 55 104 104 139 | 2,136 171 401 17 —~50
1965 . vicvsvevanenns 425 810 202 3,042 55 96 116 139 , 265 155 401 19 —558
1966—OCt.uesevnrrns . G55 745 203 2,680 62 92 100 121 ..., 155 401 21 —277
Now.. 637 785 203 2,679 62 92 100 93 |........ 155 401 2 —275
Dec..v.s 637 785 203 2,842 62 92 102 93 1,940 146 401 21 —424
1967—Sept,e.ecevun.. 611 784 203 2,679 66 92 102 93 [...... 146 401 21 —274
Feboeusverarns 581 784 203 | 2,678 66 92 97 93 . 146 401 21 —289
Mar. e 540 784 203 2,679 74 92 97 93 1,677 146 40t 21 —15
Aproiiieeian 519 784 203 | 2,643 74 92 97 [ X 1 I 146 401 22 37
May....o. . 482 784 203 2,619 74 92 97 X I 146 401 22 —87
June..avvienn 468 784 203 | 2,831 81 92 96 9] 1,708 146 401 22 —266
July,eevennnnns 493 784 203 | 2,844 81 92 96 [ 3 A 146 401 21 —271
Augioevoaeinnn 487 784 203 2,843 81 92 96 93 ..., {46 401 22 —375
Septie.vvennens 489 785 203 2,841 8l 92 97 93 1,831 146 401 22 —364
OCtieervvarenns S5t8 ... 203 2,840 ..., 92 97 | X I I PR 401 |........ —158

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts, of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U,S.S.R., other Eastern European coun-
tries, and China Mainland,

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities, This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries, ., L

2 Adjusted to include gold subscription payments to the IMF, except

those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes gold subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb, 1966

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities,

NoTe.—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962.

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Asia Other
World
Period produc- Congo X
tion T | South | Rho- | graoa | (Rine | United | Can- | Mex- | Nica- | Colom-| 1 4i0 | Philip- | Aus- | Al
Africa | desia shasa) States ada ico ragua bia pmes | tralia | other
1,175.0 748.4 19.6 30.8 i,1 58.8 | 162,0 10.5 7.0 15.2 5.6 14.4 38.0 53.6
1,215.0 803.0 20.t 29,2 8.1 54.8 | 156.6 9.4 7.9 14,0 5.5 14.8 37.7 53.9
1,295, 892,2 | 19.4 | 3l.1 7.1 54,5 | 146.2 8.3 7.8 13,9 5.7 14.8 | 37.4 56.6
1,355.0 960, 1 19.8 32,2 7.5 51.4 | 139.0 8.3 7.2 11.4 4.8 13.2 35.8 64.3
1,405.0 [1,018.9 20.1 30,3 6.6 51.4 | 133.0 7.4 7.9 12,8 5.2 14,9 33.7 62.8
1,440,0 |1.069.4 19.0 26.4 3.2 58,6 | 125.6 7.6 6.9 1.2 4.6 5.3 30.7 6.5
1,445.0 |1,080.8 19.3 | 24,0 5.6 63.1 [ 114,6 7.5 7.0 9.8 4.2 15,6 | 32,0{ 61.5
9.2 2 AN .8 .3 24,0 2.4 S
9.1 Sl .9 .3 TR 2.5 ...,
8.7 N .8 535 O 2.4 ..t
9.6 [ 30 PSRN 7 W3 24,0 2,7 [
8.7 2N S 9 2.4 |o00ias
8.9 Y I FR P .8 2.1 |oen
9.1 3 BTN .5 2.2
8.9 6o fereinan .8 2.6
ayee vevereeiforarennas 8.9 ererefireees .8 2.3 |eeevian
June.. 9.1 |.......].. N BT 2.6 {.......
Tuly....... 8.4 f.ou.ii.]. 2 OO I
Auge..... .. . . 10 I A N B 1S I PN
Septieeravearnne 8,0 |.v.enn].. IS I IR B PO P PP PO

1 Estimated; excludes U,S.S.R., other Eastern European countries,

China Mainland, and North Korea.
2 Quarterny data.

Note.—Estimated world production based on report of the US.
Bureau of Mines. Country data based on reports from individual
countries and Bureau of Mines, Data for the United States are from
the Bureau of the Mint.



2160 MONLEY RATES

DECEMBER 1967

CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Changes during the last 12 months

Rate as of

Nov, 30, 1966 Rate

Country 1966 1967 Bsof
Per Month 1967

cent effective Dec Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov,

Argentina.......coieneenenn 6.0 | T T I R e e O O S e I P P P 6.0
Austria,,..... 4.5 June 1963 |[..... S PR PRI 4.25 [...... IR PETTI NP PRI 3.75 ... 3.75
Belgium...... 5.25 | June 1966 |......[...... 5.0 | 4.75|...... 4.5 loviii]eeinid]iieen 4.25 4.00|...... 4.0
Brazil........ 12,0 Jan, 1965 | ... fooooifoe o]t [ [ e Y DT UMY PN 12.0
Burma..... i 4.0 Feb, 1962 |......| coveifovenei|oen s [ PO O S e e 4.0
Canada !...... e 5.25 | Mar, 1966 |...... 5.0 oo L P e Y I 5.0 ... 6.0 6.0
Ceylon,.......... PN 5.0 May 1965 |...o.veveeidonee]iniiieeenioiniianaosoen i e oo 5.0

Chile 2, ... iviiiianeenn, 15,84 | July 1966 [.....d.ooo ol covinidonien [ Y N T R PN 15.84
Colombia,.......vv0e . 8.0 May 8.0
Costa Rica,.ooovvivveveres 3.0 Apr, 3.0
Denmark....... e 6.5 June 6.5
Ecuador. . 5.0 Nov. 5.0
El Salvado 4.0 Aug. 4.0
Finland. 7.0 | Apr. 7.0
France, ... 3.5 Apr. 3.5
Germany, Fed, Rep. of.....] 5.0 May 3.0
Ghana,,.ooeveinenvnnn, 7.0 6.0
Greece., vovavenrennrvanes 5.5 4.5
Honduras 3....... Ceraean 3.0 3.0
Teeland, ..vvenennnennns 9.0 9.0
India,.......... veieessa] 6.0 6.0
Indonesia. ... 9.0 9.0
5.0 5.0

6.87 6.50
6.0 6.0
3.5 3.5
5.5 6.0

5.48 5.84
Korea,,.........covvennnn 28.0 28.0
MEXICO, tvenrveerennransen 4.5 4.5
Netherlands, .o ovvvinnnnn 5.0 4.5
New Zealand 7.0 7.0
Nicaragua. 6.0 6.0
Norway . 3.5 3.5
Pakistan........vveeenerns 5.0 5.0
Peru. ... coviieiunerannn 9.5 9.5
Philippine Republic.......} 4.75 6.0
Portugal.....ooovvvnnnnns 2.5 2.5
South Africa............ ..] 6.0 6.0
Spain. . covvieviierenaened] 4.0 4.0
Sweden,,...oovevinnn ceens] 6.0 5.0
Switzertand........ ..., 3.5 3.0
Taiwan 4, ..o 14,04 | July 1963 1.0 ]oeeiii]eeeiii]inni]ovnnn K I T P P R D 13.3
Thailand............o00u 5.0 [0 LT L ] I O [P O T O IS o P e P N 5.0
Tunisia, savev.ne. ereneend 5.0 Sept. 1966 |...... [P AU DY PO T PN A PP R TR PR 5.0
Turkey, .oooivviinriinnnnns 7.5 May 1961 |......|... P ORI PR P P P o S [ O e I 7.5
United Arab Rep. (Egypt)..] 5.0 May 1962 |......[...... [ oo oo oo e e e 5.0
United Kingdom.......... 7.0 July 1966 (...... 6.5 {vounnn 6.0 {...... b P T R PP DO I 6.0 |38.0 8.0
Venezuela.......oooveenen 4.5 T T O I e T I A I S 4.5

1 On June 24, 1962, the bank rate on advances to chartcred banks
was fixed at 6 per cent. Rates on loans to money market dealers will
continue to be .25 of | per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Beginning with Apr. t, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-
counts remain subject to old rates provided their amount is reduced by
one-gighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur,

3 Rate shown is for advances only.

4 Rate shown is for call loans,

S Effective Nov. 9 the rate was 6.5 per cent,

Notg.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations. Other rates for some
of these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Colombia—S5 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica—S5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Peru—=8 per cent for agricultural, industrial. and mining paper;
Philippines—3 per cent for financing the production, importation, and dis-
tribution of rice and corn and 4.75 per cent for credits to enterprises en~
gaged in export activities. Preferential rates are also granted on credits to
rural banks;

Spain—4.6 per cent for financial paper rediscounted for banks (rate shown
is for commercial bills); and

Venezuela—4 per cent for rediscounts of certain agricultural paper and
for advances against govt, bonds or gold and 5 per cent on advances
against securities of Venezuelan companies.
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fg‘erlr‘n:;yér Nethgrlands Svlvgs‘zgr-
Month i s
Treasury | Day-to- ?cléléeﬁ Treasury | Day-to- Ililankcr:'s Day-to- | TEA8UY | Day-to- | Treasury | Day-to- | Private
bills, day I bills, day [3UOWance] ~day 6090 day bills, day | discount
3 months!| money2 3 monti\s 3 months | money deposits money 3 days4 money5 | 3 months | money rate
1964—Dec,....... 3.85 3,84 6.84 6.62 5.87 5.00 4.16 2.63 2.88 3.68 2.09 2.68
1965—Dec,....... 4,45 4,03 5.91 5.48 4.79 4.00 4.48 3.88 4,00 4,29 3.47 3.00
1966—Oct.e o0 oo 5.13 4,89 6.97 6,61 6,03 5.00 5.26 5.00 5.81 4.96 4.70 4.00
Nove..ouuu. 5.18 4,94 6.93 6.62 6.02 5.00 5.41 5.00 5.25 5.00 5.22 4.00
DeCiaerain 5.05 4.71 6.94 6.64 6.00 5.00 5.68 4.75 5.81 4.90 3.68 4.00
1967—Jan,....... 4,83 4,78 6.77 6.29 5.93 4.90 5.57 4,13 5.13 4.87 4,31 4,25
Feb........ 4,62 4,43 6.40 5.99 5.50 4.50 5.06 3.75 5.00 4.78 5.04 4,25
Mar.,...... 4,26 4,24 6.18 5.72 5,30 4.26 5.02 3.75 4,00 4.64 4,57 4.25
Apr........ 4,00 3.90 5.69 5.39 4.98 4,00 5.03 3.75 4.19 4.47 4,25 4,25
May....... 4,14 4,12 5.47 5.23 4.55 3.56 4.79 3.00 3.00 4,56 4.36 4.25
June....... 4,34 4,27 5.44 5.27 4.54 3.50 4.29 2.75 3.63 4.56 4.38 4,25
July....... 4.27 3.68 5.47 5.34 4,51 3.50 4.76 2.75 2.38 4.54 4.38 4.13
Aug........ 4.33 4.16 5.53 5.32 4.56 3.50 4.46 2.75 2.56 4.49 3.83 4.00
Sept...oeens 4,50 4,24 5.54 5.34 4.58 3.50 4.34 2.75 3.13 4.48 3.69 4.00
Octyavvanen 4.91 4,82 5.79 5.60 4.81 3,70 oeaai 2,75 2.19 4.50 4.60 3.75
t Based on average yield of weekly tenders during month, 5 Based on average of lowest and highest quotation during moath
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities. Note.—For description and back data, see “International Finance,”
4 Rate in effect at end of month, Section 15 of Supplement to Banking and Monetary Statistics, 1962.
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
R Premium
Premium
Net (+)or Net
Date United d(i:(-:())l?;l incentive Canada discount | incentive
Kingdom Spread (=1 on (favor Spread (—)on (favor
(adj to United (favor fo 4 of A Adi. to United (favor forward of
u.s. States of rwal('l London) uofed ). States of Canadian | Canada)
quotation London) poun q in quot‘at‘ion Canada) dollars
basis) Canada basis
5.18 4.19 .99 —~.29 +-.70 4,27 4.17 4,19 —-.02 —.21 —-.23
5.21 4,10 111 —~.43 -+ .68 4,20 4.13 4,10 +.03 —.37 —-.34
5.21 4,20 1.01 —-.67 +.34 4,30 4,20 4.20 .00 —.58 —-.58
5.21 4.10 L1t —.62 +.49 4.34 4,23 4,10 +.13 —-.Tt —.58
5.21 4,13 1,08 —~.57 +.51 4,32 4,22 4.13 +.09 —.65 —.56
5.21 4.13 1.08 —~.65 +.43 4.33 4.23 4.13 +.10 —.75 — .65
5.16 4.17 .99 —.69 +.30 4.33 4.23 4.17 +-.06 -.97 -.91
5.16 4.34 82 —~.75 +.07 4.32 4.22 4,34 —.12 —-.97 —1.09
Sept. 1........ 5.14 4.33 81 -~.80 +.01 4,33 4,22 4.33 —.11 —.97 —1.08
. 5.14 4,27 87 —.81 +-.06 4.37 4.26 4.27 —.01 —-1.03 —1.04
5.14 4.36 78 —~.80 4.02 4,47 4.36 4.36 .00 —-1.14 -1.14
5.24 4.55 69 —~.69 .00 4.51 4.39 4.55 —.16 —1.18 —1.34
5.33 4.37 96 —~.68 +.28 4,78 4.67 4.37 +.30 —-1.22 —.92
5.33 4.47 86 —.69 +.17 4,76 4.65 4.47 +.18 —.90 —-.72
5.33 4,58 75 —-.75 .00 4,91 4.79 4,58 +.21 ~1.16 -.95
5.58 4,53 1,08 —.96 +.09 4,96 4,84 4,53 +.31 —1.44 —-1,13
5.58 4.50 1,08 —~.98 .10 4.97 4.85 4.50 +.35 —1.44 —1,09
5.73 4,56 .17 —1.11 +.06 4,94 4,82 4.56 +.26 —1.,01 -.75
6.10 4,62 1.48 ~1,35 +.13 4,96 4.82 4,62 +.20 —.90 -.70
6,26 4,57 1.69 —1.64 +.05 4.97 4.85 4,57 +.28 —.90 —.62
7.40 4.76 2,64 -~.99 +1.65 5.39 5.27 4,76 +.51 —.81 —.30
Dec, 1.... 7.33 4.93 2,40 1,17 41,23 5.46 5.33 4,93 +-.40 —.17 +.23
Note.—Treasury bills: All rates are on the latest issue of 91-day bills, All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates {1 a.m. Friday; UK, by market sources.
rates are Friday opening market offer rates in London. For description of series and for back figures, see Oct. 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 1241-60. For description of adjustments to UK. and Canadian
Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1460

bid and offer) at 11 a,m. Friday in New York for both spot and forward Oct. 1964 BULLETIN,
pound sterling and for both spot and forward Canadian dollars.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

Australia
Period Argentina Austria Belgium Canada Ceylon Denmark Finland
(peso) (schilling) | (franc) (dollar) (rupee) (krone) | (markka)
(pound) (dollar)

1.2076 223.28 3.8481 2.0052 98.760 21.023 14.481 .3110
9080 223,73 3.8685 2.0093 93.561 21.034 14.490 3107

7245 223.10 3.8690 2.0052 92.699 21.015 14.484 131.057

1179 222.48 3.8698 2.0099 92.689 20.988 14.460 31.067

.5952 222.78 3.8704 2.0144 92.743 20.959 14.460 31.070

4869 2223.41 3.8686 2.0067 92.811 20.946 14.475 31.061

1966—Nov....... e e 4,4106 |.....oun. 3.8668 2.0012 92,398 20.927 14.474 31.062
DeCiinee s iviiiiiiie i, 4039 ..., 3.8651 1.9987 92.319 20,926 14.484 31.062
1967—Jan..o..ovvunvnns e . 4035 3.8648 2.0005 92.623 20,927 14,468 31.062
Feb. .3993 3.8653 2.0100 92,529 20.932 14.444 31.062
Mar., 5.3103 3.8679 2.0116 92.415 20.938 14.467 31.062
Apr. . 2850 3.8679 2,012t 92,378 20,954 14,472 31.063
May.... . 2851 3,8686 2.0145 92,400 20.946 14 453 31.062
June .2851 3.8698 2.0143 92.544 20.917 14,439 31,062
July, . 2850 3.8714 2.0147 92.766 20,903 14,413 31,062
Aug.. 2850 3.8728 2.0148 92.937 20,900 14.403 31.062
Sept .2851 3.8720 2.0146 92,989 20,894 14,417 31,062
Oct. 2850 3.8693 2.0147 93,149 20,889 14.416 626.672
Nov.. 2849 3.8656 2.0145 93.004 719.806 14,028 23.714
Germany : Malay- s Neth-

. France India Ireland Italy Japan v Mexico

Period (deutsche . sia erlands

(franc) mark) (rupee) (pound) (lira) (yen) (dollar) (peso) (suilder)

24,903 20.980 280.22 . 16099 .27690 32.659 8.0056 27.555

25.013 21.026 280.78 16107 27712 32.757 8.0056 27.755

25.084 20.966 280.00 . 16087 27663 32.664 8.0056 27.770

25,157 20.923 279.21 16014 27625 32,566 8.0056 27.724

25.036 20.938 279.59 . 16004 27662 32,609 8.0056 27.774

25.007 916,596 279.30 . 16014 .27598 32,538 8.0056 27.630

1966—NoOV.. .....vt e e 20.231 25.150 13.258 279.11 .16003 .27578 32.453 8.0056 27.641
DECeuienreearnreirivanins ver.nd] 20.199 25.169 13.256 279.01 16011 .21577 32.442 8.0056 27.642
........... 20,199 25,140 13,257 279.10 15996 L2757 32.473 8.0056 27.679
....................... 20,217 25.168 13.272 279.41 .15993 27576 32.535 8, 0056 27.694
.............. 20.203 25.165 13,280 279.63 . 16006 .27607 32.556 8.0056 27.682

........ 20,227 25.167 13,294 279.92 . 16009 27625 32,589 8.0056 27,683

...................... 20.319 25,147 13,267 279,69 . 16008 .27628 32.572 8.0056 27.739

coved] 200375 25,122 13.242 279,12 . 16007 .27627 32,519 8.0056 27,756
.......................... 20.395 24,996 13,224 278,73 16020 .27620 32,478 8.0056 27.866
........................... 20.386 24,985 13.220 278.53 16041 .27599 32.467 8.0056 27.797
........................... 20,382 24,988 13,217 278,37 16049 .27618 32,441 8.0056 27.799
................ 20.393 24.974 13,215 278.32 16061 27622 32.432 8.0056 27.809
........................... 20.401 25.072 713,236 |10266.18 16059 .27621 1132,472 8.0056 27.805
New Zealand South Africa Swit United

Period Norway Portu- Spain Sweden crlanf.l. King-

erl (krone) gal (peseta) | (krona) (franc) dom
(pound) {dolar) (escudo) (pound) {rand) (pound)

1,6643 19.353 23,151 280,22

1.6654 19.397 23.124 280,78

1,6664 19,272 23.139 280,00

1.6663 19.414 23,152 279,21

1.6662 19,386 23,106 279.59

1.665t1 19.358 23,114 279.30

1.6638 18,336 23.141 279.11

1.6638 19,327 23,129 279.0t

1.6636 19,337 23,089 279.10

1,6634 19,353 23,061 279.41

1.6633 19,367 23.079 279.63

1.6631 19,397 23,126 279.92

1,663t 19,399 23.169 279,69

1,6632 19.415 23.166 279.12

1.6634 19.412 23.128 278.73

1.6637 19,394 23,061 278.53

1.6640 19,38t 23.027 278.37

1.6635 19.341 23.035 78.3
101,5831 19,326 23,146 |10266.18

! A new markka, equal to 100 old markkaa, was introduced on Jan, 1,
1963,

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 Quotations not available Nov. 4 and 7, 1967.

5 Quotations not available Mar, 7-14, 1967,

6 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,

7 Quotations not available Nov. 21-24, 1967.

8 Effective Jan. 1, 1963, the franc again became the French monetary
unit. It replaces, at a | 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 1
cents, equivalent to 10 shillings or one-half the former pound,

NoTe.—After the devaluation of the pound sterling on Nov. 18, 1967,
the following countries devalued their currency in relation to the U.S.
dollar: Ceylon, Denmark, Ireland, New Zealand, and Spain. The averages
for Nov. 1967 reflect the extent of the devaluation,

Averages of certified ncon buying rates in New York for cable transfers.
For description of rates and back data, see “International Finance,”
Section LS of Supplement to Banking and Monetary Statistics, 1962,
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FEDERAL OPEN MARKET COMMITTEE

WM. McC. MARTIN, JR., Chairman ALFRED HAYES, Vice Chairman
ANDREW F. BRIMMER SHERMAN J. MAISEL WILLIAM W. SHERRILL
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman President ) ) Vice President
. Deputy Chairman First Vice President in charge of branch
Zip code
Boston.............. 02106 | Erwin D. Canham George H. Ellis
Charles W. Cole Earle O. Latham
New York........... 10045 | Everett N. Case Alfred Hayes
Kenneth H, Hannan Wilttam F. Treiber
Buffalo............ 14240 | Robert S. Bennett A. A, Maclnnes, Jr.
Philadelphia.......... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland............ 44101 | Joseph B. Hall W. Braddock Hickman
Logan T. Johnston Walter H. MacDonald
Cincinnati......... 45201 | Barney A. Tucker Fred O. Kiel
Pittsburgh......... 15230 | F. L. Byrom Clyde E. Harrell
Richmond............ 23213 | Edwin Hyde Edward A. Wayne
Wilson H. Elkins Aubrey N. Heflin
Baltimore.......... 21203 | E. Wayne Corrin Donald F. Hagner
Charlotte.......... 28201 | James A. Morris Edmund F. MacDonald
Atlanta,............. 30303 | Jack Tarver Harold T. Patterson
Edwin I. Hatch Monroe Kimbrel
Birmingham....... 35202 | C. Caldwell Marks Edward C. Rainey
Jacksonville,.......32201 | Castle W, Jordan Thomas C. Clark
Nashville.......... 37203 | Robert M. Williams Robert E. Moody, Jr.
New Orleans. ...... 70160 | Frank G. Smith, Jr. Morgan L. Shaw
Chicago....coovvuue 60690 | Franklin J. Lunding Charles J. Scanlon
Elvis J. Stahr Hugh J. Helmer
Detroit. .. oovvoeran 48231 | Guy S. Peppiatt Russel A, Swaney
St. Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
Smith D. Broadbent, Jr, Dale M. Lewis
Little Rock........ 72203 | Reeves E. Ritchie John F. Breen
Louisville.......... 40201 | C. Hunter Green Donald L. Henry
Memphis.......... 38101 | James S. Willlams Eugene A. Leonard
Minneapolis.......... 55440 | Joyce A, Swan Hugh D. Galusha, Jr.
Robert F. Leach M. H. Strothman, Jr.
Helena............ 59601 | Edwin G. Koch Clement A. Van Nice
Kansas City..........64198 | Dolph Simons George H. Clay
Dean A. McGee John T. Boysen
Denver,........... 80217 | Cris Dobbins John W. Snider
Oklahoma City..... 73125 | C. W. Flint, Jr, Howard W. Pritz
Omaha............ 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas....covvvininan 75222 | Carl J. Thomsen Watrous H. Irons
Max Levine Philip E. Coldwell
ElPaso............ 79999 | Gordon W. Foster Fredric W. Reed
Houston...........77001 | Geo. T. Morse, Jr. J. Lee Cook
San Antonio....... 78206 | Harold D. Herndon Carl H. Moore
San Francisco. .......94120 | Frederic S. Hirschler Eliot J. Swan
S. Alfred Haigren A. B. Merritt
Los Angeles........90054 | Arthur G. Coons Paul W. Cavan
Portland........... 97208 | Graham J Barbey William M. Brown
Salt Lake City......84110 | Royden G. Derrick Arthur L. Price
Seattle....... .....98124 | William McGregor William R. Sandstrom
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The material listed may be obtained from Publications Services, Division of Administrative Services,
Board of Governors of the Federal Reserve System, Washington, D.C. 20551. Where a charge Iis
indicated, remittance should accompany request and be made payable to the order of the Board of
Governors of the Federal Reserve System in a form collectible at par in U.S. currency. (Stamps and

coupons not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
Funcrions. 1963. 298 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN, Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL AND
BusiNEss STATISTICS. Monthly, Annual sub-
scription includes one issue of Historical Chart
Book. $6.00 per annum or $.60 a copy in the
United States and the countries listed above;
10 or more of same issue sent to one address,
$.50 each. Elsewhere, $7.00 per annum or $.70
a copy.

HistoricAL CHART Book. Issued annually in Sept.
Subscription to monthly chart book includes
one issue, $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each, Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOvV-
ERNMENT SECURITIES MARKET, Pt. I, 1959, 108
pp. Pt. IL. 1960. 159 pp. Pt. III. 1960. 112 pp.
Set of 3, $2.50; individual books $1.00 each.

FLow OF FUNDS IN THE UNITED STATES, 1939-53.
1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.
1959. 144 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

THE FEDERAL FUNDS MARKET. 1959. 111 pp.
$1.00 a copy; 10 or more sent to one address,
$.85 each.

ALL-BANK STATISTICS, 1896-1955. 1959, 1,299 pp.
$4.00.

INDUSTRIAL PRODUCTION—1957-59 Base. 1962,
172 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

THE FEDERAL RESERVE AcT, as amended through
Nov. 5, 1966, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 353 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STATIS-

Tics. Sec, 1, Banks and the Monetary System.
1962. 35 pp. $.35. Sec. 2. Member Banks. 1967.
59 pp. $.50. Sec. 5. Bank Debits. 1966. 36
pp. $.35. Sec. 6. Bank Income, 1966. 29 pp.
$.35. Sec, 9. Federal Reserve Banks. 1965. 36
pp. $.35. Sec. 10. Member Bank Reserves and
Related Items. 1962. 64 pp. $.50. Sec. 11. Cur-
rency. 1963. 11 pp. $.35. Sec. 12, Money Rates
and Securities Markets., 1966. 182 pp. $.65.
Sec. 14. Gold. 1963. 24 pp. $.35. Sec. 15. Inter-
national Finance. 1962, 92 pp. $.65. Sec. 16
(New) Consumer Credit. 1965. 103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY
OF FACTORS AFFECTING RATES ON BANK LLOANS.
1965. 73 pp. $.50 a copy; 10 or more sent to
one address, $.40 each.

FarM DEeBT. Data from the 1960 Sample Survey
of Agriculture. 1964. 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICULTURE.
1966. 109 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.

MONETARY THEORY AND PoLICY: A BIBLIOGRAPHY.
Part [—Domestic Aspects. 137 pp. $1.00 a copy;
10 or more sent to one address, $.85 each.

REGULATIONS OF THE BOARD OF (GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.,

RULES OF ORGANIZATION AND PROCEDURE—BOARD
OF GOVERNORS OF THE FEDERAL RESERVE SYS-
TEM. 1967. 16 pp.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of June 30, 1967. $2.50.

TRADING IN FEDERAL FUNDs. 1965. 116 pp. $1.00
a copy; 10 or more sent to one address, $.85
each,

U.S. TREASURY ADVANCE REFUNDING, JUNE 1960-
JuLy 1964. 1966, 65 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF CON-
SUMERS, 1966. 166 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

THE PERFORMANCE OF BANK HOLDING COMPANIES.
1967. 29 pp. $.25 a copy; 10 or more sent to
one address, $.20 each.
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PERIODIC RELEASES
WEEKLY

APPLICATIONS AND REPORTS RECEIVED, OR ACTED
ON, BY THE Boarp (H.2)

COMMERCIAL AND INDUSTRIAL LOANS OUTSTAND-
ING BY INDUSTRY (H.12)

CONDITION REPORT OF LARGE COMMERCIAL BANKS
IN NEw York aAND CHicAGO (H.4.3)

ConNDITION REPORT OF LLARGE COMMERCIAL BANKS
(H.4.2)

DEMAND DEPOSITS,
ITEMs (H.6)

FACTORS AFFECTING BANK RESERVES AND CoON-
DITION STATEMENT OF F., R, BANks (H.4.1)

CURRENCY, AND RELATED

RESERVE PoSITIONS OF MAJOR RESERVE CITY
Banks (H.5)

WEEKLY FOREIGN EXCHANGE RATES (H.10)

WEEKLY U.S. GOVERNMENT SECURITY YIELDS AND
Prices (H. 15)

SEMIMONTHLY-IRREGULAR
ASSETS AND LIABILITIES OF ALL BANKS IN THE
UNITED STATES (J.4)
CHANGES IN STATE BaNK MEMBERsHIP (K.3)

DEPOSITS, RESERVES, AND BORROWINGS OF MEM-
BER BaNks (J.1)

RESEARCH LIBRARY-—RECENT ACQUISITIONS (J.2)

MONTHLY

AGGREGATE RESERVES AND MEMBER BANK DE-
posITs (G.10).

ASSETS AND LIABILITIES OF ALL MEMBER BANKS,
BY DisTrICTS (G.7.1)

AUTOMOBILE LOANS BY MAJOR SALES FINANCE
CoMmpaANIEs (G.25)

AUTOMOBILE INSTALMENT CREDIT DEVELOP-
MENTS ((G.26)

BANK DEBITS AND DEPOSIT TURNOVER (G.6)
BusiNEss INDEXES (G.[2.3)
CoNsUMER CRrebpIT (G.19)

CONSUMER CREDIT AT CONSUMER FINANCE COM-
PANIES ((G.22)

CONSUMER INSTALMENT CREDIT AT COMMERCIAL
BaNks (G.18)

DEsBITS, DEMAND DEPOSITS, AND TURNOVER AT
233 InDIvVIDUAL CENTERS (G.11)

FEDERAL RESERVE PAR LisT (Also annual list)
(G.3)

INTERDISTRICT SETTLEMENT FuUuND (G.15)

INDEX NUMBERS OF WHOLESALE PRrRICES (G.B)

MATURITY DISTRIBUTION OF QUTSTANDING NEGO-
TIABLE TIME CERTIFICATES OF DEPosITS (G.9)

MONTHLY FOREIGN EXCHANGE RATES (G.5)

NATIONAL SUMMARY OF BUSINESS CONDITIONS
(G.12.2)

OPEN MARKET MONEY RATES AND BoND PRICES
(G.13)

SALEs FINANCE CoMpaNIES (G.20)

STATE MEMBER BANKS OF THE FEDERAL RESERVE
SYSTEM AND NONMEMBER BANKS THAT MAIN-
TAIN CLEARING ACCOUNTS WITH FEDERAL RE-
SERVE BANKs (Also annual list) (G.4)

SUMMARY OF EQUITY SECURITY TRANSACTIONS
(G.16)

MonTHLY U.S. GOVERNMENT SECURITY YIELDS
AND PRricEs (G.14)

QUARTERLY—SEMIANNUALLY

ALL BANKS IN THE UNITED STATES AND OTHER
AREAS—PRINCIPAL ASSETS AND LIABILITIES, BY
StAaTES (E4)

BANK RATEs ON SHORT-TERM BUSINESS LOANS
(E2)
CapaciTy UTILIZATION IN MANUFACTURING (E.5)

SUMMARY REPORT—ASSETS AND LIABILITIES OF
MEMBER Banks (E.3.1)

ALL MEMBER BANKS, BY CLASS OF BANK (E.3.4)

SALES, PROFITS, AND DIVIDENDS OF LARGE COR-
PORATIONS (E.6)

ANNUALLY

BaNk DEeBITsS To DEMAND DEPOSIT ACCOUNTS
EXCEPT INTERBANK AND U.S. GOVERNMENT
Accounts (C.5)

MEMBER BANK INCOME (C.4)
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STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Bulletin.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)

MEASURES OF INDUSTRIAL PRODUCTION AND FINAL
DeEMAND, by Clayton Gehman and Cornelia
Motheral. Jan. 1967.

FirMs’ DEMANDs For MONEY: THE EVIDENCE
FroM THE CROSS-SECTION DATa, by William J.
Frazer, Jr. Jan. 1967.

THE EFFECT oF CREDIT CONDITIONS ON STATE
AND LocaL BOND SALES AND CAPITAL OUTLAYS
Since WorLD War II, by Paul F. McGouldrick.
Feb. 1967.

INVESTMENT BY MANUFACTURING FIRMS: A QUAR-
TERLY TIME SERIES ANALYSIS OF INDUSTRY
Data, by Robert W. Resek. Mar. 1967.

INDIVIDUALS AS A SOURCE OF LoAN FUNDS FOR
STATE AND LocAL GOVERNMENTS, by Helmut
Wendel. Apr. 1967.

VARIABLE-RATE MORTGAGES, by Robert Moore
Fisher. May 1967.

THE FINANCING OF CAPITAL INVESTMENT IN THE
USSR, by Paul Gekker. June 1967.

FEDERAL FIscaL PoLICY AND AGGREGATE DE-
MAND, 1956-1966, by Helen B. Junz. June
1967.

BUSINESSES VIEW BANKING SERVICES: A SURVEY
oF CEDAR RAPIDS, Jowa, by Lynn A. Stiles.
July 1967.

THE IMPACT OF MONETARY VARIABLES: A SELEC-
TIVE SURVEY OF THE RECENT EMPIRICAL LIT-
ERATURE, by Michael J. Hamburger. July 1967.

EMPIRICAL LITERATURE ON THE U. S. BALANCE
OoF TRADE, by Charles K. Harley. July 1967.

THE BooM IN OFrFicE BuiLpinGs, by Robert
Moore Fisher. Aug. 1967.

CUSTOMERS VIEW BANK MARKETS AND SERVICES:
A SURVEY OF ELKHART, INDIANA, by George G.
Kaufman. Aug. 1967,

A TEesT oF THE DEPOSIT RELATIONSHIP HYPOTH-
ESIS, by Neil B. Murphy. Sept. 1967.

EcoNoMic TRENDS IN LATIN AMERICA IN THE
1960’s, by Yves Maroni. Oct. 1967.

NoNrocarL. CoMPETITION FOR TiME DEPOSITS IN
IsoLATED ONE- AND Two-BANK TowNs, by
Bernard Shull. Nov, 1967.

INTEREST RATES AND THE DEMAND FOR CON-
SUMER DURABLE Goobps, by Michael J. Ham-
burger. Dec. 1967.

Printed in full in the Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variations, June 1941,

11 pp.
SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958, 12 pp.

LiQuiniTy AND PuBLIc Poricy, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962. 6 pp.

INTEREST RATES AND MONETARY PoLicy, Staft
Paper by Stephen H. Axilrod. Sept. 1962, 28 pp.

INDUSTRIAL PRODUCTION—1957-59 Base. Oct.
1962. 10 pp.

FLow oF FUNDS SEASONALLY ADJUSTED. Nov.
1962. 15 pp.

RECENT CHANGES IN LiQuipITY, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

MEASURING AND ANALYZING EcoNnoMic GROWTH,
Staff Paper by Clayton Gehman. Aug. 1963,

14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

EcoNoMIC CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963.
17 pp.

THE OPEN MARKET PoLricy Process, Oct. 1963.
11 pp.

NEeEw Series oN FeDErRAL FunDs. Aug. 1964,
31 pp.

YIELD DIFFERENTIALS IN TREASURY BILLS, 1959-
64, Staff Paper by Samuel 1. Katz, Oct. 1964.
20 pp.

RESEARCH INTO BANKING STRUCTURE AND COM-
PETITION. Nov. 1964. 17 pp.

BANK CREDITS TO FOREIGNERS. Mar. 1965. 10 pp.
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REevisiION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965, 4 pp.

MEASURES OF BANKING STRUCTURE AND COMPE-
TITION. Sept, 1965, 11 pp.

TiME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B. Chase, Jr. Oct. 1965. 25 pp.

CycLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WoRLD, Staff Paper by Frank R. Garfield.
Nov. 1965. 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

CoMMERCIAL BaNK Liquiprty. Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

REvIsION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug. 1966. 4 pp.

TowAaRD UNDERSTANDING OF THE WHOLE DE-
VELOPING EcoNomic SITUATION, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966.
14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN U.S,
CAPITAL MARKETS, Staff Economic Study by
Daniel H. Brill, with Ann P. Ulrey. Jan. 1967,

Size AND COMPOSITION OF CONSUMER SAVING,
Jan. 1967. 19 pp.

REVISED SERIES ON COMMERCIAL AND INDUSTRIAL
LoaNns BY INDUSTRY. Feb. 1967. 2 pp.

AUTO LOAN CHARACTERISTICS AT MAJOR SALES
FINANCE CoMpaNIES. Feb. 1967. 5 pp.

CoNSUMER INSTALMENT CREDIT. Mar,
12 pp.

THE BALANCE OF PAYMENTS IN 1966, Apr. 1967.
16 pp.

SURVEY OF FINANCE CoMPANIES, Mid-1965. Apr,
1967. 26 pp.

MONETARY PoLicY AND EcoNOoMIc AcCTIVITY: A
PosTwaAR REVIEwW. May 1967. 22 pp.

1967.

REVISION IN QUARTERLY SURVEY OF INTEREST
RATES ON BusiNEss Loans. May 1967. 7 pp.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

BANK FINANCING OF AGRICULTURE. June 1967.
23 pp.
EVIDENCE ON CONCENTRATION IN BANKING MAR-

KETS AND INTEREST RATES, Staff Economic
Study by Almarin Phillips. June 1967. 11 pp.

NEw BENCHMARK PRODUCTION MEASURES, 1958
AND 1963, June 1967. 4 pp.

BANKING AND MONETARY STATISTICS, [966,
Selected series of banking and monetary statis-
tics for 1966 only. Mar, and July 1967. 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS,
July 1967. 12 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CapraciTY UTiLIZATION. July 1967. 3 pp.

THE PusLic INFORMATION ACT—ITS EFFECT ON
MEMBER BANKs. July 1967. 6 pp.

INTEREST CosT EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE BONDS.
Aug, 1967. 16 pp.

REVISION OF MONEY SUPPLY SERIES. Aug. 1967,
14 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS, APRIL-
JuLy 1967. Sept. 1967. 22 pp.

REVISION OF BANK CREDIT SERIES. Sept. 1967.
7 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Sept. 1967, 13 pp.

COMMERCIAL BANKS AND THE SUPPLY OF MONEY:
A MARKET-DETERMINED DEMAND DEPOSIT
RATE, Staff Economic Study by John H.
Kareken. Oct. 1967. 14 pp.

THE EcoNoMic Pause IN WESTERN EUROPE.

Oct. 1967. 17 pp.

BALANCE OF PAYMENTS PROGRAM: GUIDELINES
FOR BaNKS AND NoONBANK FINANCIAL INSTITU-
TIONS. Nov. 1967. 8 pp.



INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page 2076.)

Acceptances, bankers’, 2085, 2103, 2105
Agricultural loans of commercial banks, 2096, 2098
Arbitrage, 2161
Assets and liabilities (See also Foreign liab. & claims):
Banks and the monetary system, 2091
Banks, by classes, 2092, 2096, 2098, 210§
Corporate, current, 2117
Federal Reserve Banks, 2086
Automobiles:
Consumer instalment credit, 2122, 2123, 2124
Production index, 2126, 2127

Bankers’ balances, 2097, 2099
(See also Foreign liabilities and claims)
Banks and the monetary system, 2091
Banks for cooperatives, 2107
Bonds (See also U.S. Govt. securities):
New issues, 2113, 2114, 211§
Prices and yields, 2103, 2104
Business expenditures on new plant and equip-
ment, 2117
Business indexes, 2130
Business loans (See Commercial and industrial loans)

Capital accounts:
Banks, by classes, 2092, 2097, 2101
Federal Reserve Banks, 2086
Carloadings, 2130
Central banks, foreign, 2158, 2160
Certificates of deposit, 2101
Coins, circulation, 2089
Commercial and industrial loans:
Commercial banks, 2096
Weekly reporting banks, 2098, 2102
Commercial banks:
Assets and liabilities, 2092, 2096, 2098
Consumer loans held, by type, 2123
Deposits at, for payment of personal loans, 2095
Number, by classes, 2092
Real estate mortgages held, by type, 2118
Commercial paper, 2103, 2105
Condition statements (Sec Assets and liabilities)
Construction, 2130, 2131
Consumer credit:
Instalment credit, 2122, 2123, 2124, 2125
Noninstalment credit, by holder, 2123
Consumer price indexes, 2130, 2134
Consumption expenditures, 2136, 2137
Corporations:
Sales, profits, taxes, and dividends, 2116, 2117
Security issues, 2114, 2115
Security prices and yields, 2103, 2104
Cost of living (See Consumer price indexes)
Currency in circulation, 2078, 2089, 2090
Customer credit, stock market, 2104

Debits to deposit accounts, 2088

Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, banks and the monetary system, 2091
Adjusted, commercial banks, 2088, 2090, 2097
Banks, by classes, 2085, 2092, 2097, 2100
Subject to reserve requirements, 2090
Turnover, 2088

Deposits (See also specific types of deposits):
Accumulated at commercial banks for payment

of personal loans, 2095

Adjusted, and currency, 2087

Deposits—Continued
Banks, by classes, 2085, 2092, 2097, 2100, 2105
Federal Reserve Banks, 2086, 2155
Postal savings, 2084, 2091
Subject to reserve requirements, 2090
Discount rates, 2083, 2160
Discounts and advances by Reserve Banks, 2078,
2086, 2088
Dividends, corporate, 2116, 2117
Dollar assets, foreign, 2145, 2150

Earnings and hours, manufacturing industries, 2133
Employment, 2130, 2132, 2133

Farm mortgage loans, 2118, 2119, 2120
Federal finance:
Cash transactions, 2108
Receipts and expenditures, 2109
Treasurer’s balance, 2108
Federal funds, 2082, 2096
Federal home loan banks, 2107, 2119
Federal Housing Administration, 2104, 2118,
2119, 2120
Federal intermediate credit banks, 2107
Federal land banks, 2107
Federal National Mortgage Assn., 2107, 2120
Federal Reserve Banks:
Condition statement, 2086
U.S. Govt. securities held, 2078, 2086,
2088, 2110, 2111
Federal Reserve credit, 2078, 2086, 2088
Federal Reserve notes, 2086, 2089
Federally sponsored credit agencies, 2107
Finance company paper, 2103, 2105
Financial institutions, loans to, 2096, 2098
Float, 2078
Flow of funds, 2138
Foreign currency operations, 2086, 2088, 2144,
2145, 2150
Foreign deposits in U.S. banks, 2078, 2086, 2091,
2097, 2100, 2155
Foreign exchange rates, 2162
Foreign liabilities and claims:
Banks, 2146, 2147, 2149, 2151, 2153, 2155
Nonfinancial concerns, 2156
Foreign trade, 2143

Gold:
Certificates, 2086, 2089
Earmarked, 2155
Net purchases by U.S., 2144
Production, 2159
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