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Consumer
Instalment Credit

CONSUMERS have stepped up their borrowing in recent months.
They have also slowed their repayments on existing instalment
debt from last year’s unusually fast pace. As a result there has been
a sharp rise in outstanding indebtedness to banks, finance com-
panies, and other lenders. The first-quarter increase was especially
large, with debt growing at an annual rate almost twice that for
1967 as a whole.

Demands for credit have accelerated mainly because of the
surge in personal consumption expenditures. Spending on all types
of goods and services reached record levels in the first quarter, but
purchases of such big-ticket items as autos and major household
durable goods were particularly important because they are so
often financed on instalment credit. Credit typically is involved
in more than two-thirds of all new cars sold and in half of all used
cars. And for household goods and apparel, the proportion is
about one-third.

This turnaround in instalment credit activity came after almost
2 years of relative slack. Consumer credit had continued to ex-
pand in 1966, but with consumer spending growing less rapidly
and credit markets tight, the pace was markedly slower than in
1965. The expansion slackened much further in 1967, even
though credit had become readily available. As it turned out, the
increase in outstanding indebtedness last year was the smallest
since the recession low of 1961. Growth was less in all major
areas of instalment credit, but especially in the auto sector.
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1’ With GAP between extensions and repayments widening again,

BILLIONS OF DOLLARS, ANNUAL RATES
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The rise in instalment credit in 1967 amounted to $3.3 billion,
about half that for 1966. In relative terms the increase was a
little more than 4 per cent, compared with 9 per cent in 1966 and
10 per cent or more in each of the other years since 1961.

To a large extent, the 1967 slowdown was a product of the
unusual spending/saving relationship in the consumer sector.
Consumers saved much more of their incomes and spent much
less than in other recent years. The unusually low spending rate
created considerably less demand for credit. Also important was
the link between the high rate of saving and the exceptionally
large payments that consumers were making on existing debt.
During the second and third quarters in particular, debt was being
retired at such a rapid rate as to indicate some prepayment of debt.

With repayments returning to a more normal pattern in the
first quarter of this year and with extensions expanding vigor-
ously, the rise in credit outstanding jumped to an annual rate of
$6.1 billion. This was almost $2 billion above the fourth-quarter
1967 rate and more than $3 billion higher than in the first quarter
of that year, but still well below the record $8 billion increase in
1965. February and March were especially strong, with expan-
sion rates well above those of any other month in the past year and
a half.

The tempo slowed a little in April, mainly because of a drop in
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demand for auto credit. But with auto sales turning up again in
May, the slowdown may prove to have been temporary. There is
already some confirmation of this in the scattered reports on credit
activity available as of mid-June.

The pick-up in consumer borrowing this year has affected virtu-
ally all major credit categories and lender groups. Among the
latter, banks and credit unions have continued to increase their
share of the market. Among types of credit, auto credit has grown
the most, but extensions for consumer goods other than autos have
also continued to expand, and personal loans have held up well.
The major area of slack in consumer borrowing continues to be
in home improvement loans. This may stem in part from reluc-
tance of lenders to become locked into longer-term loans at a time
of uncertainty about the future course of interest rates.

Auto credit. Much of the slack in last year’s expansion in total
instalment credit, as well as much of the unevenness in month-to-
month movement, was traceable to developments in auto credit.
And demands for auto credit, in turn, closely paralleled changes
in auto sales. Thus, extensions of auto credit, which had flattened
out in 1966, dropped along with sales in early 1967 to the lowest
level in more than 2 years. While there was some pick-up in credit
use as the year progressed, loan volume generally remained below
year-earlier levels.

Meanwhile, with repayments on existing auto debt continuing to
rise, there was a further marked narrowing of the gap between
extensions and repayments. In 1965 net increases in outstanding
auto debt had averaged more than $300 million per month. There
was a sharp decline to $177 million in 1966, but the drop last
year was even steeper—to an average of $20 million per month.
(See Chart 2 on following page.)

Extensions of auto credit have been rising at a much faster pace
since the first of this year. Growth was especially large in the first
quarter, when extensions were at an annual rate of $30 billion—
up more than $2 billion from the previous quarter and $3.5 bil-
lion from a year earlier. Outstanding auto debt has shown corre-
spondingly large increases. Compared with last year’s average
monthly growth of $20 million, auto debt climbed at the rate of
almost $200 million per month in early 1968.

The major upward thrust to auto extensions has come from the
sharp advance in unit sales of autos. First-quarter sales of new
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cars (excluding imports) were at an annual rate of 8.2 million,
up 10 per cent from the final quarter of 1967. Sales turned down
in April but bounced back sharply in May. The May rate was 8.7
million units compared with 7.9 million in April.

2 ’AUTO CREDIT, in particular, slowed in '67
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Also tending to inflate the use of credit has been the increase in
average size of instalment contracts. The typical new-car note has
ranged between $2,800 and $2,900 since the 1968 models went
on display last fall, more than $100 above corresponding year-
earlier levels. This increase reflects both higher base prices for
the new models and the trend toward more optional equipment.

Along with buying more cars and paying higher prices for
them, consumers have been relying more heavily on credit in
recent months. One measure of credit intensity is the ratio of
dollars borrowed to dollars spent. As the table shows, credit in-
tensity is up sharply from last summer. It is still below the high
reached in the second quarter of 1966, but in that period unusu-
ally large numbers of credit buyers were attracted into the market
as auto dealers sought to work off excessive inventories.

Other types. Credit arising from the purchase of home goods
and apparel rose by $1.5 billion or 8 per cent in 1967, and at a
slightly faster pace in early 1968. Although the rate of growth
slowed a little in 1967, this type of credit has advanced steadily
since mid-1961 and has accounted for roughly one-fourth of the
expansion in total instalment credit since then. Credit-card activity
has become increasingly important and so has the financing of
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mobile homes, boats, and other higher priced goods on a com-
paratively long-term basis.

Personal loans outstanding rose by $1.6 billion or 8 per cent
in 1967. This was about the same as in 1966 but far less than the
13 per cent advance in 1965. During the last 2 years personal
loan volume has failed to keep pace with rising demands for con-
sumer services, notwithstanding the spreading use of such loans to
finance travel, vacation, cducation, and other service expenditures.

BILLIONS OF DOLLARS, ANNUAL RATES
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Last year’s slowdown in credit expansion carried with it an
impression that consumers were intentionally holding down the
accumulation of debt. They increased their total instalment bor-
rowings only 3 per cent over 1966, while their spending rose 5.6
per cent and disposable income 7 per cent. In most other recent
years, new credit extensions have tended to rise faster than either
spending or income. In periods of economic slack, however, con-
sumers usually do become concerned about their financial posi-
tions and prospects, and this in turn affects their willingness to
incur debt. In 1961, for example, credit extensions actually de-
clined in the face of small advances in consumer spending and
income. The 1967 economic slowdown did not approach that of
1961, but consumer reactions appear to have been broadly
similar.

The question of consumer attitudes may also be approached by
reviewing recent developments in repayments on instalment debt.
The pattern of repayments is governed largely by past extensions,
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with current economic events exerting little influence except as they
cause the pattern to be interrupted through either delinquency or
prepayment. Typically, as credit extensions begin to move up in
the early phases of a recovery period, repayments also pick up, but
at a slower rate than extensions.

Last year, however, repayments did not lag in the usual fashion
but instead moved up side by side with extensions. Indeed—as
already mentioned—the rise in repayments was so sharp in the
second and third quarters as to indicate some prepayment of debt.
Repayments in ecach of those periods were $200 million to $300
million larger than might have been expected from the level of
past extensions. Since then, however, the rise in repayments has
slowed to a more normal rate.

Repayments ratio. A major consequence of the less rapid growth
in repayments has been a decline in the ratio of repayments to dis-
posable personal income. The ratio stood at 14.1 per cent in the
first quarter of 1968, down from 14.3 per cent in the previous
quarter and from a record high of 14.5 per cent in last year’s third
quarter.

The ratio also stood at 14.1 per cent in the first quarter of 1967.
Its subsequent rise and fall stands out as an unusually volatile
movement in what otherwise has been a relatively stable series.
The major trend in the ratio during 1965 and the first half of 1966
was sidewise. And for some 15 years before that, the trend was
slightly but steadily upward—rising about 1 percentage point, on
the average, over each 5-year interval.

The repayments ratio continues to receive considerable atten-
tion as a measure of the ability and willingness of consumers to
add to their debt. In this context the recent decline in the ratio
can probably be viewed as an indication of increased ability to
take on more debt.

Delinquencies. There is always an expectation that a certain
percentage of borrowers will become delinquent or will default on
their payments. Changes in delinquency rates are watched closely,
therefore, for indications of difficulty in collections. Last year,
delinquency rates on consumer loans took a turn for the better.
Since mid-1967 in fact, delinquency rates at banks have been
running below year-earlier levels. And data for sales finance com-
panies and credit unions reveal much the same pattern of improve-
ment. Indeed, sales finance companies report that several elements
of the auto collections picture—including delinquencies, reposses-
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sions, and losses—have shown favorable trends for a good many
months.

Characteristics of bad loans. Delinquency rates and the repay-
ments ratio have been among the statistical series reviewed regu-
larly over the years in an effort to evaluate the qualitative aspects
of consumer credit. Since World War II, consumer credit has been
one of the fastest growing areas in the economy. This in turn has
raised fundamental questions about the quality of such credit, the
prospects for its repayment, the debt burden on the public, and
the possible danger to the financial community of an excessive
level of consumer debt.

To gain further insight into these matters, the Federal Reserve
System has initiated a new study of consumer credit quality. In-
formation on contract terms and borrower characteristics is now
being collected from commercial banks in five consumer credit
markets. Participating banks report detailed characteristics of a
sample of the new loans being granted and old {oans paid off, to
provide an indication of how consumer lending standards are
changing over time. These banks also report characteristics of
defaulted loans, which the System compares with loans success-
fully repaid to determine the assoctation of the various character-
istics with repayment experience.

While definitive conclusions will not be available for some
time, the data collected so far reveal a number of factors that seem
to be closely associated with repayments difficulty. For example,
an analysis of the new-car loans that banks have been acquiring

;r]lrcec;r:; from auto dealers during the past year and a half shows that a fre-
c(%:‘rn:;ﬁ()x Charged  Paid quent cause of default was “too much debt” or “bankruptcy.” In
some cases, the difficulty may have arisen because borrowers con-

PRIOR DEBT

Loans:

0 359, 61%

P B " tracted additional debt after the loan was granted. But the study
e it : shows that 12 per cent of all auto loans charged off were made to
2i-30 10 2 borrowers already heavily in debt (those with more than 20 per
Over 30 2 ]

cent of their income already committed) when they applied for
Total 100 100 the loan. In contrast, only 3 per cent of the paid-off loans were
to such borrowers.

The association between prior debt commitment and prospects
for default is brought even more sharply into focus when the
analysis is restricted to the particular group of loans that went
bad because of too much debt or bankruptcy. More than 20 per
cent of these loans were to borrowers falling in the heavily-
burdened category.
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Roll-over of auto debt was an important characteristic in differ-
entiating between good and bad loans. Almost one-half of the
charged-oft auto loans involved borrowers who still had payments
remaining on their old auto contract at the time they took out the
new loan. In contrast, only one-fourth of the good loans fell into
this category.

When there was a default, it often occurred early in the con-
tract. Most new-car loans are set to run 36 months, but in 7 per
cent of the defaults reported, not a single payment was made. And
in 28 per cent of the cases the borrower had made no more than
5 payments.

The banks apparently did attempt to offset the potential for
difficulty presented by the weaker loans, by requiring auto dealers
to stand behind them. The study shows that banks had obtained
recourse commitments in two-fifths of the loans defaulted, but in
only a fourth of the loans repaid satisfactorily.

Personal characteristics of the borrower were often significantly
related to subsequent repayment experience. Homeowners were
much less likely to default on auto loans than renters were. On the
other hand, the possibility of default was greater for young bor-
rowers, for those who had been on their present job or lived at
their present address only a short time, and for those who were
single, divorced, or separated.

These findings will be tested further as additional data become
available. Meanwhile, a more complete discussion of the study
and of the kinds of data being collected is scheduled for inclusion
in a forthcoming issue of the BULLETIN.

Implicit in the preceding discussion was the fact that lending
standards are an important barometer of conditions in the con-
sumer credit markets. This is because restrictive standards are
usually associated with a reduction in the availability of funds to
consumers, whereas more lenient terms indicate ample funds and
a willingness on the part of lenders to expand credit.

Any change in lending standards tends to operate at the margin.
That is to say, it is most often the marginal credit risk whose loan
application is turned down in periods of tight money. The bor-
rower with adequate income and job security is usually able to
obtain a loan without much difficulty.

Lending standards may change in response to various economic
policies and forces. Competitive influences within the consumer
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credit industry are important, as are changing demand conditions,
and monetary and credit developments that affect the supply of
credit. The impact of monetary policy is of particular concern
these days, because credit grantors who find their own funds be-
coming more limited and more costly can be expected to reevalu-
ate the need for additional restraint in their own standards.

Parallels with 1966. Comparison of consumer lending standards
in the current period of monetary tightness with those of the tight
money period of 1966 shows, so far at least, many more dissimi-
larities than similarities.

In 1966 virtually all lenders adopted stricter lending policies.
Many banks limited their lending activity to deposit customers
only, or to persons living in the immediate trading area. A number
of banks and finance companies cut back on the amount of retail
paper purchased from auto dealers, and in some instances there
were corresponding reductions in financing of dealer inventories.
Maturities grew shorter on the average. In the case of new-car
loans, for example, the typical maximum maturity remained at 36
months, but fewer customers were able to obtain those terms.
Long-term financing for purchases of boats and mobile homes
became especially scarce.

Consumer interest rates also advanced, although not so much
nor so rapidly as most other rates. Some lenders found it impos-
sible to make upward adjustments, since their charges were al-
ready at the legal maximum.

Turning now to 1968: Consumer lending standards have grown
somewhat more restrictive, but in general the response of credit
grantors to the firming of monetary policy has been both slower
and less severe than 2 years ago. Advances in consumer interest
rates have been confined largely to new-car loans, although
announcements of rate increases have become more frequent in
recent weeks. As in 1966, rates for some lenders and some types
of loans are already at the ceiling permitted by law.

Auto contract terms are still relatively liberal. At major sales
finance companies the proportion of new-car contracts with 36-
month maturities has remained near the 83 per cent level that
prevailed during most of 1967. Meanwhile, average maturities on
used car contracts have actually increased somewhat further this
year. The only significant note of tightening has been in down-
payment requirements for loans on used cars. From mid-1967 to
early 1968 the proportion of contracts with dealer/cost ratios
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(amount of loan related to wholesale value of auto) of more than
110 per cent declined from one-fourth of the total to one-fifth.
Very recently, however, the proportion has begun to creep up
again—indicating a return to somewhat easier downpayment
terms.

Response of finance companies. In 1966 finance companies
turned increasingly to commercial paper as a source of funds.
Their net short-term borrowings in the open market were $3.4
billion larger than in 1965, while the amount they owed to banks
through direct borrowing declined by $0.6 billion. This reversed
the pattern of 1965, when finance companies still relied heavily
on banks as suppliers of consumer credit funds.

The shift to commercial paper in 1966 was part of a longer
trend. Since 1964 finance companies have shown a preference for
commercial paper over bank loans, so much so that by the end of
the first quarter 1968 their commercial paper balances had grown
to $15 billion, more than triple the amount owed to banks.

4 )FINANCE COMPANIES are switching to COMMERCIAL PAPER for short-term funds
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This growing reliance on commercial paper has resulted from
a number of factors: First, many companies have found that mar-
ket financing can be a less costly way to raise money than borrow-
ing from a bank. Second, with yields on corporate bonds at or
near record levels, some finance companies have been postponing
or scaling down their long-term issues—relying instead on short-
term borrowings through the commercial paper market. Third,
the investment community has shown an increasing willingness
to make funds available through the purchase of commercial
paper. This in turn reflects the consistently higher yields on such
paper vis-a-vis Treasury bills and other short-term instruments,
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as well as the comparative security of offerings from large, well-
known companies. Fourth, there is a high degree of flexibility in
the operations of the commercial paper market. Rates are main-
tained on a daily basis for directly placed paper; a buyer may
select maturities ranging from 3 to 270 days; and the notes can
be purchased through banks as well as directly from the issuing
company.

All major finance companies back up their open market bor-
rowings with lines of credit at banks. These lines serve as protec-
tion against unforeseen demands, such as may arise from an
increasing volume of receivables, changes in the money market,
or seasonal shifts by lenders out of commercial paper. Moreover,
unused lines of credit strengthen a company’s position when it is
undertaking the sale of either commercial paper or long-term
obligations.

Consumer credit has played an important role in the develop-
ment of mass markets for consumer goods and services. It has
permitted the average family to make purchases on the basis of
future income rather than on present assets and thus has intro-
duced greater flexibility into the timing of expenditures. High-
priced goods, for example, can be acquired as opportunity or need
dictates, without reference to the immediate cash position.

The advent of revolving credit plans has introduced still another
element of flexibility. Within fairly broad limits set by the credit
grantor, the consumer is able to dictate his own terms. He can add
to his debt in amounts and at times of his own choosing and can
repay under similarly flexible arrangements. Bank credit cards
and check-credit plans have been in the spotlight recently,
although new revolving credit plans have also been introduced by
the airlines, by oil companies, and by others. (A brief description
and history of the bank plans may be found on pages 348-50 of
the BULLETIN for March 1967.)

Bank plans. Of the two types of bank plans, credit cards are
more important in terms of credit volume, although check-credit
plans are offered by more banks. In December 1967, 386 banks
extended $211 million through credit cards, while 732 banks
extended $116 million in check credit. The credit card tends to
be a high-volume operation: 1 out of 6 banks offering credit cards
had credit extensions of more than $500,000 last December, but
only 1 out of 25 banks reached that level with check credit.
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(In millions of dollars)

Bank creditcards 1., ........ 800
Oil companies 2., . ..oovn e 1,000
Dept. store revolving credit. .. 3,500
Retail charge accounts, ...... 6,550
Travel and entertainment cards? 50
Allother3.......covouvvtns 150

Total...oovvinniivenen 12,050

1 Excludes check credit.

2 Consumer portion only.

3 Includes large independent credit-
card firms and revolving credit accounts
at nondepartment stores.
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Bank credit cards and check-credit plans are spreading through-
out the country, but the largest concentration in terms of amount
of credit outstanding is still in the San Francisco Federal Reserve
District. Banks in that District reported balances of almost $500
million at the end of 1967. The Chicago District is second, fol-
lowed closely by New York.

5 WEST COAST leads in bank credit-card and
| check-credit activity

MILLIONS OF DOLLARS OUTSTANDING, DEC. 31, 1967
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Credit cards, in particular, have achieved wider geographic
distribution this past year, as various local plans have moved be-
yond former boundaries. The trend is toward multibank plans,
ranging from regional to national in scope. Growth has resulted
both from franchising arrangements and from interchange agree-
ments among banks with their own cards.

Despite their recent rapid rise, bank revolving credit plans are
not so important in the over-all consumer credit markets as it
might seem. At the end of 1967 the amount outstanding under
these plans was about $1.3 billion. This was less than 2 per cent
of total instalment credit outstanding and less than 4 per cent of
the total consumer instalment portfolio of commercial banks.

Further perspective is provided by comparing bank credit cards
with the entire complex of charge and revolving credit plans—oil
company and department store accounts, travel and entertainment
cards, and so forth, At the end of 1967 bank cards provided $800
million, or somewhat less than 10 per cent of all credit outstanding
on credit-card plans. Retail charge accounts loom largest in this
framework, followed by department store revolving credit.
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Credit cards and consumer spending. There is little question
that credit cards will result in a greater proportion of consumer
spending being financed through borrowing than heretofore. But
perhaps more significantly, the types of goods and services pur-
chased on credit are likely to show substantial proliferation. De-
mand factors will provide part of the impetus for these develop-
ments, but also important will be the extension of credit-card
plans to an increasing number of merchants.

Nevertheless, certain limitations are implied by the fact that
credit cards will be used mainly in the area of convenience credit,
that is, for small personal expenditures. Big-ticket items—cars,
boats, and the like—cannot readily be purchased with a credit
card, at least under present arrangements and current credit limits.
With automobile credit accounting for the largest single share of
instalment credit—more than 40 per cent of the total—it is likely
that a sizable chunk of consumer credit activity will remain out-
side of credit-card operations for the foreseeable future.

Small personal loans may be replaced to some extent either by
check-credit or by cash advances under credit-card plans. Large
cash loans, though, will continue to be made on a closed-end basis,
for most lenders will want up-to-date information on the credit-
worthiness of the borrower before advancing any substantial sum
not backed by collateral.

Some of the credit extended under the new bank plans has been
merely a replacement for conventional forms of both charge-
account and instalment credit. In fact, many of the merchants
signing up under the plans are using them as a substitute for their
own existing credit arrangements. This is particularly true of
specialty shops and small- and medium-sized merchants.

In summary, it would seem that for the present the greatest
impact of the cards will be in “other consumer goods” credit.
Indeed, the relative strength shown in this lending category
throughout much of 1966 and 1967—in the face of declining or
slackening activity in other credit areas—may have reflected, at
least in part, increased use of bank and other credit cards,

The Federal Reserve has had a Task Group studying develop-
ments in bank credit cards and check-credit plans. It is expected
that results of the study will be made available in the near future.



Margin Account Credit

A new statistical series on the amount and
structure of credit being extended in margin
accounts by member organizations of the
New York Stock Exchange appears in this
BULLETIN and will be published monthly in
the future. Estimates of total margin credit
are based on data for approximately 390,
000 individual margin accounts, close to half
of those carried by member firms. Thirty-
eight participating firms of widely varying
size now supply—either directly to the New
York Stock Exchange or through the Mid-
west Stock Exchange Service Corporation—
summary tables which relate the debit bal-
ances in individual accounts to their collat-
eral values, indicate the regulatory status of
this debt in relation to the initial margin re-
quirements established by Regulation T, and
show the additional credit expansion that
potentially might occur in existing accounts
without requiring the deposit of additional
margin.

Data of this type have been collected ex-
perimentally for a number of years and are
now available for the period since January
1966. The table on stock market credit
carried regularly in the BULLETIN on page
A-34 has been modified and new tables have
been added to incorporate this continuing
flow of information. Technical terms appear-
ing in these tables or used in this article are
defined in the appendix, page 480.

NoTe.—Ann P. Ulrey, Consultant to the Division of

Research and Statistics of the Board of Governors of
the Federal Reserve System, prepared this article.
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NEED FOR EXPANDED MARGIN ACCOUNT
DATA

Information on credit being extended by
brokers to their customers previously had
been limited to a monthly total for custom-
ers’ net debit balances. These are reported
to the New York Stock Exchange by all
member firms which carry margin accounts.
The total is compiled by the Exchange and
has been published in the BULLETIN since
1945 as a measure of the credit being ex-
tended to margin customers. This series,
however, covers all credit currently being
extended by these brokers to all customers
for all purposes, including the temporary
credit sometimes extended in connection
with cash transactions.

Most of the customers’ net debit balances
reported in any one month represent exten-
sions of credit to purchase or carry securities
in margin accounts. But since not all pur-
chases in cash accounts are paid for by
settlement date, temporary debit balances
appear in those accounts. The amount of
this cash account debt varies from month to
month because of such factors as levels of
trading activity, the duration of the normal
settlement period—recently increased by the
Board of Governors from four to five busi-
ness days—and brokers’ policies toward ex-
tensions of time. Accurate information on
monthly changes in stock market credit is
needed for current analysis, and shifts in
the “cash account” component of customers’
net debit balances which frequently occur
from one reporting date to the next either
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exaggerate or offset changes over the same
period in the amount of credit extended to
margin customers. Moreover, the long-term
uptrend in volume of transactions on major
exchanges has been accompanied by an in-
crease in the average amount of “cash ac-
count debt” on brokers’ books, making the
series progressively less satisfactory as a
basis for measuring changes over time in
margin account debt. The new reporting
series attempts to eliminate this distortion.

For analytic purposes, structural data on
debt in existing margin accounts are essen-
tial in assessing both the market’s vulner-
ability to margin calls and the amount of
credit expansion which might occur on the
basis of existing collateral values. Such in-
formation cannot be inferred from aggregate
data on customer debt or from the current
level of initial margin requirements, and its
lack has been a serious deficiency in stock
market credit statistics.

DEVELOPMENT OF STATISTICS ON MARGIN
ACCOUNT DEBT

Until recent years, the only way to obtain
detailed and accurate data on margin ac-
count credit was by selecting and maintain-
ing a laboriously hand-processed sample of
individual accounts. Since 1956, resgarch
staffs of the New York Stock Exchange and
of the Board of Governors have worked to-
gether to develop a reliable sample from
which to project both the total amount of
margin account debt and its distribution by
equity and regulatory status,

For several years, more than two dozen
firms supplied monthly statements for a
sample of about 2,000 individual accounts.
Distributions showing the margin status of
debt on both a net and an adjusted basis
were computed from these statements and
proved highly useful for internal analysis

although the data never reached a level of
statistical reliability that warranted publi-
cation. The sample was small relative to
the total number of accounts. Accounts in
the margin panel were selected initially in
accordance with standard sampling pro-
cedures, but it was hard to ensure that ac-
counts opened later had a comparable
chance of being drawn into the sample. Fi-
nally, the usefulness of these data for cur-
rent analysis was greatly limited by a 2-
month lag for processing nearly 2,000
monthly statements.

The statistics on margin accounts now
being made available reflect the introduc-
tion of automated data-processing equip-
ment in the brokerage industry. Firms using
such equipment customarily price out the
collateral in each account periodically—
often daily—to check the account’s regu-
latory and equity status. Where these com-
putations are being made for individual
accounts, total margin account debt can
often be tabulated according to margin
status. At first only a handful of large firms
which might or might not be representative
of the industry had this capability. But the
size range of firms installing automated
bookkeeping has widened substantially over
time, and it has become possible through
the cooperation of the Midwest Stock Ex-
change Service Corporation to incorporate
into the sample a composite tabulation for
several smaller firms whose bookkeeping is
carried out through their facilities.

Structure of sample. In developing this
statistical series, the 347 member firms of
the New York Stock Exchange that carry
margin accounts have been divided into
three groups. The first group (or stratum)
is composed of the five largest brokerage
creditors which account for roughly one-
third of the customer net debit balance total
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as reported monthly to the Exchange; all of
these firms participate in the present re-
porting series, providing coverage for 259,-
891 margin accounts as of March 1968.
A second stratum of 26 firms accounts
for roughly another third of all customer
credit; five of these supply composite tabu-
lations of margin debt for their 108,519
customers whose debit balances represent
about 33 per cent of the credit extended by
this stratum. The remaining component of
total estimated margin debt is projected
from Midwest Service Corporation data
and includes 28 firms carrying 22,366 mar-
gin accounts; these firms provide coverage
for about 7.5 per cent of the customers’
net debit balances carried by the 316 firms
in this stratum. Estimates of total margin
debt by equity and regulatory status—based
on the sample from each stratum—become
available about 15 days after the end of
each month.

Despite these improvements, the present
sample is not without conceptual weak-
nesses. Because firms participating in the
panel could not be selected through a sys-
tematic sampling procedure, estimates of
total debt in each stratum are projected
from the shares of participants in customers’
net debit balances as reported by all
firms in the stratum. These shares vary con-
siderably from month to month, particu-
larly for the smaller firms. The shifts—in
part at least—reflect such factors as changes
in the relative importance of credit being
extended temporarily in cash accounts,
which are included in customers’ net debit
balances, and changes in the size of out-
standing short positions, which also affect
the level of customers’ net debit balances
reported by each firm. Thus distortions oc-
cur in estimating levels of margin debt al-
though the impact on the series of month-to-

TABLE 1
STOCK MARKET CREDIT

(In millions of dollars)

Credit extended to Cus-
margin customers by: Cus- |tomers' | Net
o _ — tomers’ | net | credit
End of period net free ex-
debit | credit | tended
Brokers| Banks | Total bal- bal- by
! 2 ances | ances | brokers
1966
January. ... .. 5,020 | 2,180 | 7,200 | 5,575 | 1,730 | 3,845
February..... 5,120 | 2,200 | 7,320 | 5,777 | 1,765 | 4,012
March. ... ... 5,100 | 2,180 | 7,280 | 5,671 | 1,822 | 3,849
Apriloooiooo ) 5,230 ) 2,160 ) 7,390 | 5,862 | 1,744 | 4,118
May.... 5,070 | 2,140 | 7,210 | 5,797 | 1,839 | 3,958
June, . 5,200 | 2,230 | 7,430 | 5,799 | 1,658 | 4,141
July... 5,190 | 2,200 | 7,390 | 5,70t | 1,595 | 4,106
August 5,060 | 2,200 | 7,260 | 5,644 | 1,595 | 4,049
Septembe 5,000 | 2,170 | 7,170 | 5,400 | 1,528 ,872
Qctober......| 4,960 | 2,130 | 7,090 | 5,216 | 1,520 | 3,696
November....| 4,980 | 2,140 | 7,120 | 5,274 | 1,532 ,742
December. . ..| 4,900 | 2,110 | 7,010 | 5,387 | 1,637 | 3,750
1967
January . 1,914 | 3,460
February 1,936 | 3,508
March. . 2,135 | 3,669
2,078 | 3,818
21220 | 3,746
2,231 | 3,964
2,341 | 4,295
2,280 | 4,196
2,401 | 4,543
2,513 | 4,598
2,500 | 4,700
December....| 6,300 | 2,460 | 8,760 | 7,948 | 2,763 | 5,183
1968
January...... 6,170 | 2,430 | 8,600 | 7,797 | 2,942 | 4,855
February..... 6,150 | 2,420 | 8.570 | 7,419 | 2,778 | 4.641
March....... 6,190 | 2,370 | 8,560 | 7,248 | 2,692 | 4,556

! End-of-month data. Total amount of credit extended by member
firms of the New York Stock Exchange in margin accounts, estimated
from reports by a sample of 38 firms.

2 Figures are for last Wednesday of month for large commercial
banks reporting weekly and represent loans made to others than bro-
kers or dealers for the purpose of purchasing or carrying securities.
Exclude loans collateralized by obligations of the U.S. Government.

Nori,—Customers’ net debit and free credit balances are end-of-
month ledger balances as reported to the New York Stock Exchange
by all member firms which carry margin accounts. They exclude bal-
ances carried for other member firms of national securities exchanges
as well as balances of the reporting firm and of its general partners.
Net debit balances are total debt owed by those customers whose
combined accounts net to a debit. Free credit balances are in accounts
of customers with no unfulfilled commitments to the broker and are
subject to withdrawal on demand. Net credit extended by brokers is
the difference between customers’ net debit and free credit balances
since the latter are available for the brokers’ use until withdrawn.

month variations has been lessened by
calculating the share of customers’ net debit
balances for sample firms as a centered
3-month moving average. Data presented
in the accompanying tables nevertheless rep-
resent a significant advance in reporting on
stock market credit.

' Preliminary data as published for the most recent
month are estimated on the basis of a 3-month

average ending with that month and subsequently
revised.
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Magnitudes of stock market credit. The
revised table on stock market credit (Table
1) provides an improved measure of credit
being extended specifically to finance and
to maintain margin positions in stock. (Data
reported by banks include some debt in-
curred to finance margin transactions in
bonds—excluding those secured by obliga-
tions of the U.S. Government. Prior to
March 1968, data collected from brokers
also included credit with bonds as collateral,
but loans secured by bonds of any type must
now be made in special accounts and are no
longer included in the margin credit total
for brokers.) Brokers and banks are the
principal sources of loans made “for the
purpose of purchasing or carrying securi-
ties,” and as in the past, the left half of the
table presents separate data for each with
a combined total for the two.

This half of the table had been labeled
customer credit because the figure provided
by brokers included all customers’ net debit
balances, some of which represented tem-
porary financing for transactions of various
types. Loans reported by banks have always
been “purpose” loans, and by substituting
the new estimate of margin account debt at
brokers for the old series on customers’ net
debit balances, Table 1 now excludes all
types of credit except that extended on
margin accounts. The amount shown still
falls short of total margin credit, however,
since the component series do not include
all lenders. The bank loan figure is for those
360 large banks that report weekly on the
volume and composition of their outstand-
ing loans; the figure for brokers includes
only those firms that are members of the
New York Stock Exchange. While these
two sources supply the bulk of margin
credit, there are as yet no reliable bench-
marks for the share provided by other

banks, by other brokers, or by lenders who
are now subject to the Federal Reserve
Board’s new Regulation G.

Since debt carried in special accounts
is excluded from coverage in the present
series on margin debt at brokers, certain
types of margin credit are not represented
in Table 1. These include credit extended
by brokers in subscription accounts and
loans collateralized by listed bonds convert-
ible into listed stocks.” When corporations
offer shareholders the privilege of subscrib-
ing to a new issue, margin regulations permit
holders of stock “rights” to borrow as much
as 75 per cent of the stock’s market value.
This debt is carried in a special subscription
account and is not included in margin ac-
count balances until the portion of the loan
exceeding the stock’s ordinary initial loan
value has been repaid or the loan value of
the stock rises so that it equals the amount
of the loan outstanding—a process that must
now be completed within a year. Loans col-
lateralized by listed corporate bonds con-
vertible into listed stocks may be made at a
lower initial margin than that applicable to
stocks—60 per cent as of June 8, 1968—but
such transactions also must be carried out in
a special account that can be established for
this purpose.

Net credit demands on brokers. The right
half of the revised table on stock market
credit in the BULLETIN (Table 1) shows
the net demand for credit which customers
in the aggregate place on brokers to finance
all types of securities transactions. The

*Loans on other listed corporate bonds, as well as
bonds issued by Federal, State, and local authorities
and those exempted by the SEC, can be made in
another type of special account but are not restricted
to the loan values set by Regulation T. As in the case
of corporate stock issues, corporate bonds not listed
on a national securities exchange have no loan value
in brokerage accounts.
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amount owed by those customers who are
currently in debt to their brokers is meas-
ured by customers’ net debit balances. But
other customers have free credit balances in
their accounts—usually proceeds from sell-
ing securities and dividend receipts—and
these sums are available to the broker until
they are used for new purchases or with-
drawn. The difference between these two
series, as shown in the last column, repre-
sents the net demand for funds being made
on brokerage firms by customers outside
the securities industry. This is the amount
of customer credit which must be financed
by brokers, either out of their own capital
or through borrowing.”

The discrepancy between customers’ net
debit balances and the margin debt total is
due mainly, as stated above, to the wider
range of accounts whose current balances are
included in the net debit figure, but there are
also differences in accounting procedures.
The most important is for accounts with
short positions. In computing a customer’s
net debit balance, proceeds from short sales
are credited to this account—either reduc-
ing his debit balance or shifting the account
into credit status. But part of the proceeds
from such sales must eventually be used for
buying stock to cover the short position and
do not represent added protection for debt al-
ready in the account. The statistics on mar-
gin account debt reflect this by making an
adjustment to exclude the proceeds of short
sales, but the additional margin deposits

# Amounts being borrowed by brokers using their
own or customers' collateral were formerly included
in this table. These data are no longer collected by
the Exchange, largely because funds becoming avail-
able from whatever source may be applied to various
purposes, including the financing of customer trans-
actions. Balance sheet data presenting both sources
and uses of funds in more detail are reported an-
nually to the Federal Reserve Banks by New York
Stock Exchange firms which carry margin accounts;
the most recent figures are in the BULLETIN for Sep-
tember 1967, p. 1647.

required when short sales are made do re-
duce the total amount of margin debt re-
ported here.

QUALITY OF MARGIN CREDIT

Margin account debt is not likely to be
defaulted with loss to the lender because he
holds readily marketable securities and can
sell them in event of potential loss. The
danger, as experience has shown, lies rather
in the disruptive impact which margin calls
—if they result in forced sales—may have
on an already declining market. Forced
sales are likely to produce further price
declines and these, in turn, to trigger more
demands for additional margin. The most
significant consideration in judging the qual-
ity of margin account credit is the extent to
which current market prices could decline
before touching off a substantial volume of
margin calls.

Although margin calls are never insti-
tuted as a result of the requirements estab-
lished by Regulation T, regulations of the
New York Stock Exchange prevent member
firms from allowing a margin customer’s
equity to fall below 25 per cent (the “main-
tenance margin”), and most brokers would
require additional margin before that level
was reached. The vulnerability to call of
debt in an account depends on the equity
status of the account. Table 2 presents a
monthly record beginning with 1966 of the
proportion of margin debt that has fallen
into different equity classes—ranging from
debt protected by collateral values at or ex-
ceeding prevailing margin requirements
down to that in accounts where equity was
already at or was near minimum mainten-
ance levels.

At any point in time, a distribution of this
sort indicates in general whether significant
amounts of debt might become subject to
call if stock prices fell, on average, by a
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given per cent. The chart, which shows
graphically the share of margin debt falling
below specified equity levels on particular
dates, reflects the impact of such general
price movements. A drop in average stock
prices of about 17 per centin 1966, for in-
stance, increased the proportion of debt in
accounts where the customer’s equity was
less than 50 per cent from one-eighth to one-
fourth of the total.

Even in periods when stock price indexes
have been advancing rapidly, these statistics
show a persistent pool of deeply under-
margined debt. In part, this debt reflects the
divergent experience of customers selecting
particular issues. But in the aggregate it

TABLE 2

EQUITY STATUS OF MARGIN ACCOUNT DEBT AT
BROKERS

(Unless otherwise indicated, per cent of total debt)

Total Equity class (per cent)
debt
(mil-
End of period lions
of 70 or Under
dol-~ morc | 60-69 | 50-59 | 40-49 40
lars)!
1966
January...... 50.0 25.5 11.6 5.3 7.7
February..... 48.7 27.0 1.4 5.3 7.6
March. . 43.4 31.5 11.5 5.5 8.2
April. 46.3 30.2 10.8 5.0 7.7
May. 32.4 38.7 13.4 6.4 9.0
June. 32,1 38.3 13.1 6.9 9.5
July..o.oonne 30.4 | 38.5 14.4 6.8 9.8
August. . ... .. 22.3 34.6 | 20.6 9.7 12.8
September....| 5,000 21,6 32.5 22.7 10.2 13.1
October...... 4,960 22,8 29.6 22.7 10.7 14.2
November....[ 4,980 [ 28.0 [ 30.3{ 18.3 0.6 | 12.8
December,...| 4,900 | 29,1 32.3 16.6 9.7 12.4
1967
January...... 4,880 43.6 26.2 13.0 6.4 10.8
February..... 4,940 { 42,7 27.6 12.4 7.1 10.3
March. . ..1 5,080 47.6 25.7 11.0 6.1 9.6
April, 5,100 52,0 23.4 10.3 5.3 9.0
May. 5,180 | 42,9 | 31.6| 10.8 5.7 8.9
June. 5,360 48.7 28.3 9.2 5.2 8.6
July,. 5,480 54.0 24.5 9.0 3.8 8.7
August.......| 5,650 [ 46.0 | 32.2 9.4 4.2 8.2
September, ...| 5,790 | 52.1 25.6 8.8 3.9 9.6
October...... 6,010 45,2 30.4 10.1 4.6 9.6
November,...| 6,050 | 43,8 | 31.8 9.7 4.9 9.9
December. . ..| 6,300 50.6 25.8 9.0 4.1 10.5
1968
January...... 6,170 40.6 35.4 9.5 4.4 10.0
February..... 6,150 | 33.8 38.3 12.0 5.2 10.7
March. ...... 6,190 | 32.1 6| 14.1 3] 1.0

L See footnote | of Table 1,

Note.—Each customer’s equity in his collateral (market value of
collateral less net debit balance) is expressed as a percentage of cur-
rent collateral value. When data become available for the period
beginning June 8, 1968, table will show separatcly equity class of 80
per cent or more, reflecting the new level of initial margin require-
ments,

Equity status of margin account debt

PER CENT OF TOTAL DEBT
EQUITY CLASS {Per Cent) '

40-48
40 AND UNDER

1866 1967 '68

probably overstates vulnerability to margin
call, since for most of the period covered
by these statistics some accounts contained
U.S. Government securities or municipal
bonds. Lenders extend relatively more credit
on these government securities—which are
entitled to “good faith” loan value under
margin regulations—than they would on
corporate stock and in these instances would
not have called for additional margin until
the borrower’s equity was far below 25 per
cent.' On the other hand, vulnerability to
margin call may be seriously understated
for customers with a substantial amount of
thinly margined debt in subscription ac-
counts.

Although initial margins of 70 per cent
had applied to all new credit extended since
November 1963, the proportion of margin
debt in accounts with current customer
equities below this level has consistently

* Beginning with March 1968, loans on securities
enjoying good faith loan value are carried in a
special “exempt” account, avoiding this statistical prob-
lem in the future. Experience with the earlier hand-
processed samples of accounts had shown that the
aggregate amount of such “exempt” collateral was not
large but that it might seriously distort the margin
classification of certain accounts.
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been substantial. Even in periods when
broad price indexes were reaching new
highs, nearly half of outstanding debt was
margined at less than 70 per cent, and
during market declines the proportion of
undermargined debt exceeded 75 per cent
on two occasions.

Several factors account for this. Some
customers, of course, acquired stocks which
fell in value even when average stock prices
were moving upward. Others were still
using credit that had been extended when
margin requirements were only 50 per cent.
And still others, as collateral values rose,
utilized the resulting increase in loan values
to acquire additional securities without
putting up more margin. Active traders
—particularly those who hold volatile issues
—are likely to have current equity ratios
below current initial margins. This is because
a trader whose stock rises in price is likely to
increase his borrowing up to the new maxi-
mum loan value. Any later decline from the
valuation which supported this additional
debt will reduce the trader’s current equity
ratio below that represented by his initial
margin; this will be true even if his holdings,
after the decline, still show a substantial
gain over his original purchase price.

POTENTIAL CREDIT EXPANSION IN
EXISTING MARGIN ACCOUNTS

The role which margin credit might be ex-
pected to play during a major market up-
swing depends in part on the extent to which
margin customers could finance additional
purchases by utilizing the rising loan values
of existing collateral. Although classifica-
tions of margin debt according to equity
status, like those in Table 2, give some in-
dication whether collateral in existing ac-
counts has loan value beyond that needed to

support current borrowings, they do not
provide a measure of the maximum credit
expansion which could occur on the basis
of present holdings. Nor do they indicate
whether further price increases could be
expected to create additional loan values be-
cause this depends on the regulatory rather
than the equity status of individual ac-
counts.

[ncreases in the market price of collateral
permit the extension of additional credit
without the contribution of additional mar-
gin only in accounts which are “unrestrict-
ed”—that is, where the customer’s adjusted
debit balance does not exceed the current
loan value of his collateral. Adjusted debt
is computed in accordance with provisions
set out in Regulation T and, as will be
explained, is often greater than the same
customer’s net debit balance. Table 3 shows
the month-end regulatory status of outstand-
ing margin debt for the period since 1966
by classifying adjusted debit balances ac-
cording to the percentage of collateral values
which they represent. Accounts in which
this ratio is higher than 30 per cent—the
loan value of collateral under margin regula-
tions in effect during the time period shown
in the table—were restricted because they
had excess debit balances. Conversely, ex-
cess loan values were present in accounts
where adjusted debit balances amounted to
less than 30 per cent of current collateral
valuation.

As can be seen from Table 3, adjusted
debit balances tend to be concentrated in
accounts which are “restricted”—accounts
in which adjusted debt is greater than the
collateral’s current loan value. Margin cus-
tomers whose holdings rise in price can uti-
lize the additional loan values as a basis for
further borrowing either immediately or by
setting up credit balances equal to the unuti-
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TABLE 3

REGULATORY STATUS OF MARGIN ACCOUNT
DEBT AT BROKERS

(Unless otherwise indicated, per cent of total adjusted debt)

Adjusted debt/collateral value

Total

ad-d

Unre- . juste

stricted Restricted debt

End of period o | (mil-

lions

30 per | 30-39 | 40-49 | 50-59 | 60 per of

cent or {per cent|per cent|per cent| cent or | dol-

less more lars)

14,6 | 50.7 12.4 5.2 17.1 { 9,420

13,0 | S53.2 12,2 4.7 17.0 | 9,570

10,7 | 54.2 2.3 5.0 17.9 | 9,620

7.1 53.3 1.1 4.7 17.7 {10,000

5.1 54.7 15.2 6.0 19.0 | 9,680

3.1 55.3 14.9 6.9 19.9 | 9,790

1.8 53.9 16.7 7.3 18,2 | 9,530

1.3 4.2 24.1 10,7 | 22.8 | 9,380

September. . .. .9 37.8 26.2 11,2 | 24,0} 9,240

October..,.... 3,71 34,9 24.4| 12,4 24.5] 9,190

November. . .. 6.6 38.7] 20.5 9.4 | 24,819,350

December. . .. 3.4 45.7 17.7 9.4 23.8 | 9,230
1967

Januaty...... 7.0 | 43.4 13.3 6.6 19.8 | 9,520

February. 10.8 | 51.3 12,2 6.8 19,0 | 9,660

March. . 9.7 | 55.5 10.9 5.9 18.0 |10,000

April, 24.4) 4.9 9.9 S,4 ) 17.4 110,120

May. 5.1 60.5 10.9 5.7 17.8 (10,200

June. 9.8 | 57.7 9.8 5.1 17.6 (10,530

July.... | 23,5 | 47.1 9.1 4.2 16.0 {10,680

August....... 7.2 | 62.7 9.7 4.5 15.9 {10,840

September....] 16.8 | 352.6 8.5 4.4 17.7 |11,300

October...... 8.0 58.4 9.9 5.0 18,7 |11,550

November....| 10,7 | 56.4 9.7 5.1 18.2 11,360

December....| 19.8 47.9 9.1 4.6 18,7 (12,020
1968

Januaty,..... 5 60,3 11.7 4.6 10.2 11,940

February..... 4.1 56,8 14,4 5.3 19.4 111,870

March....... 5.9 53.3 15. 6.1 19.2 [t1,700

Note.—Adjusted debt is computed in accordance with require-
ments set forth in Regulation T and often differs from the same custo-
mer's net debit balance, mainly because of the inclusion of special
miscellaneous accounts in adjusted debt. Collateral in the margin ac-
counts covered by these data now consists exclusively of stocks listed
on a national securitics exchange. Unrestricted accounts are those in
which adjusted debt does not exceed the loan value of collateral (30
per cent of current market value during the time period covered in
this table); accounts in all classes with higher ratios are restricted.
Data beginning with June 8, 1968, will show as “restricted” those
accounts in which debt exceeds 20 per cent of collateral values.

lized loan value in a special miscellaneous
account.

In such an account the broker is authorized
by Regulation T to “receive from or for any
customer and pay out or deliver to or for
any customer any money or securities.”
When collateral in a customer’s margin ac-
count possesses excess loan value and a bal-
ance equal to this amount is credited to his
special miscellaneous account, this balance
represents not current borrowing from the

broker but a line of credit on which he may
draw to finance future purchases. The poten-
tial credit expansion which this balance
makes possible is incorporated in the cus-
tomer’s adjusted debit balance at the time
it is added to his special miscellaneous ac-
count.

Conceptually such increases in special
miscellaneous account balances should be
thought of as transfers between separate
accounts. Whenever the periodic pricing of
margin account collateral reveals excess
loan values, the account’s adjusted debit
balance is increased to the maximum level
which the new loan value will support. This
additional “borrowing” is added to the cus-
tomer’s adjusted debit balance, and the pro-
ceeds of the “loan” are simultaneously de-
posited in his special miscellaneous account,
leaving unchanged his net debit balance on
which interest accrues.

As abookkeeping procedure, these “trans-
fers” and deposits are not carried through
as entries in separate accounts. Brokers post
only the net debit balance on which interest
is calculated and show the current special
miscellaneous account balance as a memo-
randum item. The customer’s adjusted debit
balance is essentially the sum of his special
miscellaneous account and net debit bal-
ances and, although not shown separately,
must be related to collateral loan values to
determine the regulatory status of the ac-
count.”

" While most of the differences betwecen net and
adjusted debit balances are attributable to special
miscellaneous accounts, there are also technical
differences in the calculation of adjusted debit
balances which may be explained briefly. Short sales
currently require the deposit of margin equaling 80 per
cent of the short position but do not entail an exten-
sion of credit by the broker since the proceeds of the
sale are also deposited with him. The deposit, there-
fore, reduces the amount the customer is borrowing
(his net debit balance), but since it merely fulfills a re-
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Since transfers to a special miscellaneous
account can be made whenever the market
valuation of the stocks in a customer’s mar-
gin account reaches a new peak, any later dip
in collateral prices will produce an excess
debit balance in the account. This explains
why so much of the adjusted debit total
shown in Table 3 is in restricted accounts.
But an account’s restricted status does not
prevent the customer from using the credit
balance already in his special miscellaneous
account as his equity in financing new
purchases. Credit balances in special miscel-
laneous accounts also arise when sales pro-
ceeds which could be withdrawn in cash—
that portion which is not subject to the reten-
tion requirement—are instead deposited in
this account. When such proceeds are cred-
ited to the special miscellaneous account,
the customer’s net debit balance with the
broker is reduced by this amount but his
adjusted debit balance is not affected.

Table 4 shows special miscellaneous ac-
count balances which have been potentially
available at the end of each month for fi-
nancing additional purchases. Since these
outstanding balances are already part of cus-
tomers’ adjusted debt, they can be divided by
the existing margin requirement to provide
a measure of the margin purchases that could
occur in existing accounts at any given point
in time without being subject to regulatory
restriction. An increase in margin require-
ments would reduce the dollar volume of
security purchases which could be financed

quirement arising when the short sale is made, it
does not reduce his adjusted debit balance. Similarly,
when a customer enters into a contract to buy an
unissued security for future delivery, an immediate
margin deposit is required because his adjusted debit
balance increases as soon as the commitment is made.
The broker, on the other hand, does not debit his
account until the security is delivered, and during
this interim the customer’s net debit balance is re-
duced by the amount of the deposit.

TABLE 4

SPECIAL MISCELLANEQUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Unless otherwise indicated, per cent of total)

Equity class of ac-

counts in debit status Total

. Net balance

End of period credit (millions

status (60 per cent| Less than | of doltars)
or more |60 per cent

1966

January......... 46.6 48,2 5.2 4,550

February........ 46.8 48.5 4.6 4,650

.. 49,6 45.1 5.3 4,810

47.4 49.4 3.3 4,890

47.4 46.4 6.2 4,870

47.5 45.2 7.3 4,860

47.2 48.3 4.5 4,590

43.5 44,1 1.4 4,620

September 47,9 43,8 8.3 4,490

October. ... 48.5 44.6 6.9 4,390

November 45.7 48.5 5.8 4,450

December 48.6 46.0 5.4 4,480
1967

January....o.... 50,1 45.9 4.0 4,840

48.8 47.4 3.8 4,940

49.9 46.7 3.4 5.070

49.4 47.8 2.8 5,190

49.8 47.0 3.1 5,300

49.5 47.8 2.7 5,380

46.9 50.4 2.7 5,370

47,7 49.3 3.0 5,340

50.7 46.6 2.7 5,610

.. 47.8 49.0 3.2 5,680

November....... 48.8 47.8 3.4 5,490

December. ...... 50.0 47.0 3.0 5,850
1968

January......... 50.8 45.6 3.6 6,060

February........ 51.1 45.0 3.8 6,080

March, . ........ 52.5 42,9 4.5 5,820

Note.—Special miscellaneous accounts contain credit balances
which may be used by customers as the margin deposit required for
additional purchases. Balances may arise as transfers based on loan
values of other collateral in the customer’s margin account or de-
posits of cash (usually sales proceeds) occur,

with existing balances, but it would not im-
pair the “spendability” of those balances.
Nor would a decline in stock prices unless
customers’ equity ratios were reduced to a
point at which brokers were unwilling to
extend additional credit on existing col-
lateral.

When a customer uses the credit balance
in this special miscellaneous account to
make additional margin purchases, the ag-
gregate amount of such balances, as shown
in Table 4, is reduced; the total amount of
margin credit being extended by brokers, as
recorded in Table 1, rises, and the custom-
er's equity status as reflected in Table 2
declines. His regulatory status, however—as
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recorded in Table 3—remains unchanged,
or even improves slightly since the new pur-
chase is credited with the current initial
margin drawn from the special miscellaneous
account and the adjusted debit balance in-
creases only by the loan value of the added
collateral.

A general upward movement in stock
prices will tend to augment the potential
credit expansion represented by aggregate
special miscellaneous account balances. But
transfers to these balances depend on the
regulatory status of existing accounts, and
the extent to which such transfers are likely
to occur as the result of a given price rise
must be gauged from the distribution of ad-
justed debt in Table 3. In accounts which
are already in unrestricted status, any in-
crease in collateral values would, of course,
create new excess loan values which could
be utilized at once or shifted to special mis-
cellaneous accounts.

In the next classification (where the ratio
between adjusted debit balances and col-
lateral valuation exceeds current loan value
by less than 10 percentage points), price
rises of somewhat greater magnitude would
be needed before they began to provide a
basis for further credit expansion since some
increase would first be needed to bring the
account into unrestricted status. But a broad
upward movement in stock prices might be
expected to generate additional loan values
in these accounts also. On the other hand,
over the time period shown in the table, ac-
counts in which adjusted debt exceeded the
30 per cent loan value by as much as 10 per-
centage points would have remained re-
stricted until collateral valuations had risen
by one-third. And accounts that were more
deeply restricted would not have represented
potential sources of credit expansion unless
price increases had been even greater.
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Table 4 classifies the balances in special
miscellaneous accounts according to the
equity status of the accounts with which they
are associated. If a customer’s equity ratio
is already low, it may be assumed that
brokers would be unwilling to extend addi-
tional credit without requesting more mar-
gin—although there is no regulatory re-
quirement to prevent them. As can be seen
from Table 4, however, margin requirements
by brokers would not restrict the use custom-
ers might choose to make of most of these
balances. On the contrary, over half of all
special miscellaneous account balances are
associated with accounts which are currently
in net credit status. For many customers,
this situation may be quite temporary; for
others, however, decisions to activate the
lines of credit represented by their special
miscellaneous accounts would require a
basic reevaluation of market trends.

The distribution of potentially usable spe-
cial miscellaneous account balances revealed
in Table 4 is consistent with the distribution
of debt by equity status shown in Table 2.
Active traders utilize increased loan values
promptly. Because their accounts tend al-
ways to be fully loaned up to the highest
collateral valuation, any retreat in prices
pushes their equity below the prevailing mar-
gin requirements; thus equity in these ac-
counts is likely to be less than initial margin
requirements. Special miscellaneous account
balances, on the other hand, tend to accumu-
late in the accounts of customers who have
holdings that have increased in value but who
have not used the additional loan value either
to increase their security holdings or to with-
draw cash for other purposes. Some of these
balances, indeed, may reflect reductions in
market commitments since they are partly
composed of sales proceeds.



480

FEDERAL RESERVE BULLETIN o JUNE 1968

The significance of unutilized lines of
credit in special miscellaneous accounts lies
in the fact that any surge of market enthusi-
asm would permit the customers holding
these balances to finance additional pur-
chases without putting up additional cash.
When margin requirements are increased,
the amount of stock that can be acquired
with a given balance is reduced and the num-
ber of accounts in unrestricted status—from
which special miscellaneous accounts are
created—is lowered. But margin credit can

still expand by the full amount of the special
miscellaneous balance itself plus the addi-
tional loan value of the newly purchased
securities. Under conditions of speculative
enthusiasm, the use of existing special mis-
cellaneous account balances could become a
major factor in expanding total stock market
credit. The size and the extent to which these
balances are being augmented by price in-
creases are, therefore, important considera-
tions in analyzing the role of margin account
credit.

APPENDIX: Margin Accounting Concepts Used in This Article

Margin debt. Credit extended for the purpose
of purchasing or carrying stocks or bonds and for
which securities have been put up as collateral.
These usually include the securities acquired with
the loan proceeds. When the lender is not a broker,
such credit is often called a purpose loan to dis-
tinguish it from credit which also has securities as
collateral but which is applied to other purposes
(nonpurpose loan). The portion of the purchase
price supplicd by the borrower constitutes his
initial margin. If the securities purchased or
carried are stocks listed on a national securities
exchange (or are listed bonds convertible into such
stocks), the loan is subject to initial margin re-
quirements, specified by Federal Reserve regula-
tions as a percentage of the value of the collateral.
Indeed, if the loan is a purpose loan and is col-
lateralized by the shares of an investment company
with a significant proportion of its assets invested
in listed stock, or an unlisted convertible bond
convertible into listed stock, the loan is subject to
margin requirements stated in Regulations G and
U, Margin requirements may be met by depositing
cash and/or other securities with loan value equal
to the required amount.

Cash account debt. A temporary debit balance
owed by customers purchasing stock for cash.
This debt arises if payment is delayed beyond the
normal settlement date——now five business days
after the transaction date. Under Federal Reserve
regulations, extensions of time up to 7 days may
be granted for appropriate reasons by the broker;

longer delays require review by the New York
Stock Exchange or other appropriate committees.

Customers’ net debit balances. A figurc re-
ported by member firms of the New York Stock
Exchange which combines debt owed to brokers
by all customers, including all accounts currently
showing a debit balance. This includes—in addi-
tion to margin debt—cash account debt and debt
in other types of special accounts. Customers’ free
credit balances are the sum of credit balances in
the accounts of those customers who have no
unfulfilled commitments to the broker and could
therefore freely withdraw the entire credit balance
if they chose.

Loan value. The amount of credit which lenders
can advance to margin customers expressed as a
percentage of the collateral’s market value. Listed
stocks have loan value as set under Regulations T,
U, and G (30 per cent during the time period
covered by the data in this article, and—since
June 8, 1968-—currently 20 per cent) except that
a higher loan value (up to 75 per cent) may be
granted to stock purchased through a subscription
account in which a customer holding rights to
purchase newly issued shares from the offering
company may temporarily borrow more in order
to exercise those rights, Under present regula-
tions, corporate stocks and bonds not listed on a
national exchange (unlisted stocks or bonds) have
no loan value at brokers, but at banks all except
unlisted bonds convertible into listed stock are en-
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titled to good faith loan value, which means that
lenders can extend whatever credit is warranted in
their judgment. Exempt collateral, which now in-
cludes listed bonds not convertible into stock, as
well as securities issued by U.S., State, or local
governments and those exempted by the SEC, has
good faith loan value for both banks and brokers.

Equity status. The customer’s equity in the
securities held in his account ecxpressed as a per-
centage of their current market value, Customer’s
equity equals the current value of his sccurities
(collateral value) minus his net debit balance—
the amount of credit being extended to him by the
broker. At time of purchase, the ratio between
cquity and collateral value equals the initial mar-
gin requirement. Declines in market value may
reduce a customer’s cquity ratio to the mainte-
nance margin level: the minimum equity ratio
acceptable to the lender and the point beyond
which he issues a margin call requiring that the
borrower either reduce his debt by depositing more
cash or provide additional securities as collateral.

Regulatory status of an account (restricted or
unrestricted). An account is unrestricted if the
adjusted debit balance as defined in Regulation T
does not exceed the present loan value of collat-
eral. A customer’s adjusted debit balance is usu-
ally larger than his net debit balance because it
often includes an unused line of credit available

for later purchases in a special miscellancous
account (see below) in addition to the amount he
is already borrowing. Technical adjustments re-
quired for certain transactions also result in an
adjusted debit balance larger than the customer’s
current debt to the broker (net debit balance).

Excess loan values exist in an account where
the current loan value of the collateral is greater
than the adjusted debit balance; the customer may
borrow this amount to finance additional pur-
chases or transfer it to his special miscellancous
account. In this account, credit balances may be
held for a customer outside his regulated account
and later used to finance additional purchases re-
gardless of the account’s regulatory status at that
time. Sales proceeds may also be deposited and
held as credit balances in special miscellaneous
accounts.

An excess debit balance exists in any account
where the adjusted debit balance is greater than
the loan value of the collateral at current prices
and at current levels of margin requirements. The
status of any account with an excess debit balance
is restricted. Transactions in such accounts are
subject to a retention requirement—a percentage
of sales proceeds, as specified by the regulation,
which must be left in the account to reduce its
excess debit balance, This requirement applies
only to sales transactions which are not offset on
the same business day by equivalent purchases
(same-day substitutions).



Record of Policy Actions
of the Federal Open Market Committee

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

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

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

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

Records for the first two meetings held in 1968 were pub-
lished in the BULLETINS for April, pages 372-81, and May,
pages 431-36. The records for the meetings held on March 5
and March 14, 1968, follow:
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MEETING HELD ON MARCH 5, 1968

1. Authority to effect transactions in System Account.

Reports at this meeting indicated that over-all economic activity
was expanding rapidly and that prices were rising at a substantial
rate. The outlook was for faster expansion in real GNP in the
first two quarters of 1968 than in the latter half of 1967, and for
persisting inflationary pressures.

Consumers were expected to provide the major stimulus to
economic activity in the current half-year. It appeared likely
that disposable incomes would advance rapidly—particularly if
a tax increase were not enacted—as a result of continuing rises
in employment and wage rates and of higher social security bene-
fits. Thus, even if personal saving remained at the unusually high
rate of 1967, marked increases in consumer spending were in
prospect.

In addition, it was anticipated that business fixed investment
would rise sharply in the first quarter and moderately in the
second and that defense spending would increase at a faster rate
than previously estimated. On the other hand, in light of condi-
tions in mortgage markets little or no further increase was fore-
seen in residential construction outlays. Growth in the rate of
business inventory accumulation, which had contributed import-
antly to the expansion in the latter half of 1967, was expected to
slow in the first quarter and taper off in the second.

Retail sales rose substantially in the first 2 months of 1968,
according to incomplete information. Industrial production,
however, declined somewhat in January and was expected to
change little in February. The unemployment rate moved down
in January for the third successive month—to 3.5 per cent, from
3.7 per cent in December—although growth in nonfarm employ-
ment slowed from its earlier rapid pace, apparently in large part
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because of the effect of bad weather on employment in the con-
struction industry.

Average wholesale prices of both industrial commodities and
farm products rose considerably further in February, according
to preliminary estimates. Consumer prices continued to advance
at a substantial rate in January and were 3.4 per cent higher
than a year earlier. The recent pattern of settlements in wage
negotiations and the increase on February 1 in Federal minimum
wage rates suggested that unit labor costs would remain under
upward pressure.

Both exports and imports of the United States rose sharply in
January, but the surplus on merchandise trade fell somewhat
below the markedly reduced fourth-quarter 1967 rate. With re-
spect to the capital account, outstanding U.S. bank credit to
foreigners declined more than seasonally and direct investment
outflows apparently were reduced by the mandatory restrictions
under the President’s new balance of payments program. On bal-
ance, the deficit in U.S. international payments on the liquidity
basis of calculation remained sizable in January, and also in the
first 3 weeks of February according to tentative figures. The
deficit on the official reserve transactions basis was considerably
smaller, primarily as a result of large Euro-dollar borrowings by
U.S. banks through foreign branches.

Heavy speculative demands for gold reemerged in the London
market at the end of February and in early March, when fears
of a change in U.S. gold policy became widespread. In foreign
exchange markets, the generally improved atmosphere that had
developed in January persisted for most of February. Late in the
month, however, sterling and the Canadian dollar again came
under pressure.

The Treasury completed two major financing operations in
February. In a financing conducted during the first half of the
month, $3.8 billion of publicly held securities maturing in Feb-
ruary, August, and November 1968 were exchanged for new 7-
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year, 5% per cent notes. Also, the Treasury sold about $4.1
billion of new 15-month, 538 per cent notes to the public for
cash payment on February 21; commercial banks, which were
permitted to make payment in full for these notes through credits
to Treasury tax-and-loan accounts, initially subscribed for the
bulk of the issue. Government securities dealers made good
progress in distributing the 7-year notes they had acquired, while
bank selling of the new 15-month issue appeared to be relatively
light and was readily absorbed by the market. In February the
Treasury also announced that it was resuming the $100 million
addition to each weekly offering of 3-month bills.

Growth in bank credit and the money supply had moderated
on balance since November 1967, when the System had begun
to shift monetary policy toward a posture of somewhat greater
restraint. In the 3 months through February the bank credit
proxy—daily-average member bank deposits—had expanded at
an annual rate of 6 per cent, compared with a rate of nearly 11.5
per cent over the preceding 7 months; and the money supply had
grown at an annual rate of 4 per cent, about half that of the
earlier period. For February, however, the bank credit proxy
was estimated to have increased at an annual rate of 10 per cent.
Both loans and investments of banks declined in the first part of
February, but bank credit expanded sharply later in the month
as a result of bank acquisitions of the new 15-month notes offered
by the Treasury. The February advance in bank credit was at the
upper end of the range projected at the time of the Committee’s
previous meeting and slightly faster than the pace in January,
when growth was also stimulated by a large Treasury cash financ-
ing. Private demand deposits and the money supply, which had
not been expected to grow in February, increased somewhat but
substantially less than in January.

Time and savings deposits of commercial banks, after declin-
ing slightly in January, expanded in February at a rate below
that of the summer and early fall of 1967. Most of the rise was
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in consumer-type deposits; with business loan demands not par-
ticularly strong, banks were not aggressive in seeking to expand
their outstanding large-denomination CD’s. Some banks were
now offering the 5% per cent ceiling rate on certificates with
maturities as short as 4 months—in contrast to a 6-month mini-
mum 4 weeks earlier—but rates on shorter-maturity CD’s re-
mained below the ceiling.

With no major Treasury financings in prospect for March,
growth in the bank credit proxy was projected to moderate in
that month to an annual rate in the range of 5 to 7 per cent,
assuming no change in prevailing money market conditions. Tt
was thought likely that somewhat firmer money market condi-
tions would have relatively little effect on bank credit expansion
in March. Projections for April suggested some further modera-
tion in bank credit growth if money market conditions were un-
changed and a quite low growth rate if such conditions were
somewhat firmer, unless demands for business loans strengthened
considerably or the Treasury decided to undertake a major fi-
nancing. Time and savings deposits were projected to expand in
March at about the February pace, and private demand deposits
and the money supply were expected to grow somewhat more
rapidly than in the preceding month.

System open market operations had been directed at main-
taining stable conditions in the money market during the first
part of February. The Treasury’s financing operations were under
way in that period and staff estimates of bank credit growth for
the month were near the lower end of the range that had been pro-
jected at the previous meeting. Subsequently, after estimates of
bank credit growth had been revised upward, operations were
modified to achieve somewhat firmer conditions in the money
market. The net reserve position of member banks shifted to
average net borrowed reserves of about $95 million in the last
two statement weeks of February from average free reserves of
$120 million in the first 2 weeks, and average member bank bor-
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rowings rose by about $110 million, to about $425 million. The
Federal funds rate, which initially had fluctuated for the most
part in a range of 438 to 43 per cent, later was predominantly
in a range of 434 to 478 per cent and at times was as high as 5
per cent.

Market rates on Treasury bills had risen since the preceding
meeting of the Committee, but the advance was moderated by
sustained nonbank demand for bills and, late in the period, by
sizable purchases by foreign central banks. The 3-month bill rate,
at 4.99 per cent on the day before this meeting, was up 8 basis
points over the interval. Rates on most other short-term market
instruments also had edged higher.

In longer-term debt markets the generally buoyant conditions
of January had been succeeded by a more cautious atmosphere.
Conditions in these markets were affected by a variety of con-
flicting factors—including expectations of further tightening of
monetary policy, the belief that prospects for fiscal restraint had
been somewhat enhanced recently, and continuing uncertainties
relating to developments in Vietnam. Yields on Treasury notes
and bonds had changed little on balance in the last 4 weeks, but
advances in yields on corporate and State and local government
bonds, particularly the latter, had resumed. While the calendar
of new publicly offered corporate bonds remained relatively light,
continuing additions were being made to an already large volume
of prospective offerings of municipal securities.

Conditions in markets for residential mortgages appeared to
have changed little in January, after tightening for some time.
Primary market yields on conventional new-home mortgages rose
slightly, but secondary market yields on FHA-insured home
mortgages remained unchanged at the record level reattained a
month earlier. The deposit experience of savings and loan associ-
ations and of mutual savings banks was mixed in January, but in
general it apparently was better than many observers had antici-
pated.
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The Committee decided that greater monetary restraint was
desirable at this time in light of the current and prospective pace
of economic expansion, persisting inflationary pressures, and the
sharply reduced surplus on U.S. merchandise trade. Specifically,
the members agreed that it would be appropriate to seek some-
what firmer conditions in the money market than had been at-
tained in recent weeks, and to seek still firmer conditions if bank
credit appeared to be expanding more rapidly than projected.

In the course of the discussion a number of members ex-
pressed the view that a discount rate increase should be con-
sidered by the System soon. At the same time, it was noted that
action under the Board’s Regulation Q to increase the ceiling
rate on large-denomination CD’s might be needed at some point
to avoid an undesirably large reduction in the outstanding vol-
ume of such CD’s.

The following current economic policy directive was issued
to the Federal Reserve Bank of New York:

The information reviewed at this meeting indicates that over-all eco-
nomic activity has been expanding rapidly, with both industrial and con-
sumer prices rising at a substantial rate, and that prospects are for con-
tinuing rapid growth and persisting inflationary pressures in the period
ahead. The foreign trade surplus has been at a sharply reduced level in
recent months and the imbalance in U.S. international payments remains
serious. Interest rates on most types of market instruments have edged up
recently, following earlier declines, While growth in bank credit has mod-
erated on balance during the past 3 months, bank credit expansion has
been substantial in February, mainly reflecting Treasury financings. Growth
in the money supply slowed in February, while flows into bank time and
savings accounts expanded moderately. In this situation, it is the policy of
the Federal Open Market Committee to foster financial conditions con-
ducive to resistance of inflationary pressures and progress toward reason-
able equilibrium in the country’s balance of payments.

To implement this policy, System open market operations until the next
meeting of the Committee shall be conducted with a view to attaining
somewhat firmer conditions in the money market; provided, however, that
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operations shall be further modified if bank credit appears to be expanding
more rapidly than is currently projected.

Votes for this action: Messrs. Martin, Hayes,
Brimmer, Ellis, Galusha, Hickman, Kimbrel, Maisel,
Mitchell, Robertson, and Sherrill. Votes against this
action: None,

Absent and not voting: Mr, Daane.

2. Amendment of authorization for System foreign currency
operations.

The Committee amended paragraph 3 of the authorization for
System foreign currency operations in two respects. The phrase
“Unless otherwise expressly authorized by the Committee” was
added at the beginning of the first sentence of the paragraph, be-
fore language specifying that all foreign currency transactions
should be at prevailing market rates. Such a qualification had
been included at the corresponding point in the Committee’s
original authorization regarding foreign currency transactions
adopted in February 1962, and had been inadvertently omitted
when the previous instruments governing foreign currency opera-
tions were reformulated in June 1966. The effect of restoring the
qualification was to simplify procedures in the event the Com-
mittee concluded that because of special circumstances a particu-
lar transaction should be undertaken at a rate different from that
prevailing in the market.

At the same time, the second sentence of the paragraph, which
had read as follows, was deleted:

Insofar as is practicable, foreign currencies shall be purchased through
spot transactions when rates for those currencies are at or below par and
sold through spot transactions when such rates are at or above par, except
when transactions at other rates (i) are specifically authorized by the Com-
mittee, (ii) are necessary to acquire currencies to meet System commit-
ments, or (iii) are necessary to acquire currencies for the Stabilization
Fund, provided that these currencies are resold forward to the Stabilization
Fund at the same rate.
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Restrictions on spot sales of foreign currencies at prices below
par and on spot purchases at prices above par had been included
in the Committee’s foreign currency instruments since their
original adoption in February 1962, The Committee now con-
cluded that such restrictions were unnecessary, in light of the
limitations on the purposes for which foreign currency opera-
tions could be undertaken given in paragraph 2 of the Commit-
tee’s foreign currency directive. The restrictions also were con-
sidered undesirable on the grounds that spot sales of foreign
currencies at prices below par and spot purchases at prices above
par might be useful, on occasion, in furthering the purposes
specified in the directive.

As amended, paragraph 3 of the authorization for System
foreign currency operations read as follows:

Unless otherwise expressly authorized by the Committee, all transactions
in foreign currencies undertaken under paragraph 1(A) above shall be at
prevailing market rates and no attempt shall be made to establish rates that
appear to be out of line with underlying market forces.

Except for the changes resulting from these amendments, the
Committee renewed the authorization in its existing form.

Votes for this action: Messrs. Martin, Hayes,
Brimmer, Ellis, Galusha, Hickman, Kimbrel, Maisel,
Mitchell, Robertson, and Sherrill. Votes against this
action: None.

Absent and not voting: Mr. Daane.

3. Review of continuing authorizations.

This being the first meeting of the Federal Open Market Com-
mittee following the election of new members from the Federal
Reserve Banks to serve for the year beginning March 1, 1968,
and their assumption of duties, the Committee followed its cus-
tomary practice of reviewing all of its continuing authorizations
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and directives. The action taken with respect to the authorization
for System foreign currency operations has been described in
the preceding portion of the record for this date.

The Committee reaffirmed its continuing authority directive
for domestic open market operations and its foreign currency
directive in the forms in which both were outstanding at the be-
ginning of the year 1968.

Votes for these actions: Messrs. Martin, Hayes,
Brimmer, Ellis, Galusha, Hickman, Kimbrel, Maisel,
Mitchell, Robertson, and Sherrill. Votes against these
actions: None.

Absent and not voting: Mr. Daane.
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MEETING HELD ON MARCH 14, 1968
1. Authority to effect transactions in System Account.

In the period since the preceding meeting of the Committee
speculative demands for gold in London and other foreign
markets had swelled to massive proportions. On the day of this
meeting, the British authorities had temporarily closed the
London gold market and had declared a Bank Holiday for the
following day; the Board of Governors had approved an increase
in Federal Reserve Bank discount rates from 412 to 5 per cent,
effective March 15; and arrangements were made for central
bank governors of countries that had been actively participating
in the London gold pool to meet in Washington on Saturday
and Sunday, March 16 and 17, to consider their future policy
with respect to gold. The purpose of this meeting of the Com-
mittee, which was held by telephone, was to review recent
developments and make such changes in the Committee’s policy
instruments as appeared to be needed in light of those develop-
ments.

The Committee agreed that its current policy directive should
be modified to permit adaptation of open market operations to
the changed circumstances brought about by recent events,
including the discount rate action. After discussion, the following
current economic policy directive was issued to the Federal
Reserve Bank of New York:

In light of recent international financial developments, System open
market operations until the next meeting of the Committee shall be con-
ducted with a view to maintaining firm but orderly conditions in the
money market, taking into account the effects of increases in Federal
Reserve discount rates.

Votes for this action: Messrs. Martin, Brimmer,
Daane, Ellis, Hickman, Maisel, Mitchell, Robert-
son, Sherrill, Clay, Coldwell, and Treiber, Votes
against this action: None.
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Absent and not voting: Messrs. Hayes, Galusha,
and Kimbrel. (Messrs, Treiber, Clay, and Coldwell,
respectively, voted as their alternates.)

2. Amendment to authorization for System foreign currency
operations.

At this meeting the Committee authorized the Special Manager
to undertake negotiations looking toward increases, up to spec-
ified limits, in a number of the System’s reciprocal currency
arrangements, on the understanding that any such enlargements
—and the corresponding amendments to paragraph 2 of the
authorization for System foreign currency operations—would
become effective upon a determination by Chairman Martin that
they were in the national interest. Specifically, negotiations
were authorized for increases up to varying maximum amounts,
ranging from $100 million to $400 million equivalent, in the
System’s two swap arrangements with the Bank for International
Settlements and in the arrangements with the central banks of
Belgium, Canada, Italy, Japan, the Netherlands, Sweden, and
Switzerland.

Votes for this aztion: Messrs. Martin, Brimmer,
Daane, Ellis, Hickman, Sherrill, Clay, Coldwell,
and Treiber. Votes against this action: Messrs.
Maisel, Mitchell, and Robertson.

Absent and not voting: Messrs. Hayes, Galusha,
and Kimbrel. (Messrs. Treiber, Clay, and Coldwell,
respectively, voted as their alternates.)

This action was taken on the ground that enlargements of
the swap arrangements should prove helpful in coping with flows
of short-term funds in foreign exchange markets if such flows
became heavy in the current highly uncertain environment. The
Committee concurred in the view of the Special Manager that
under existing conditions it would be desirable if negotiated
enlargements were to become effective immediately upon a
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determination by the Chairman that they were in the national
interest, thus obviating the need for further Committee action.

Messrs. Maisel, Mitchell, and Robertson dissented from this
action because of reservations about the desirability, under
current circumstances, of authorizing a substantial enlargement
of the swap network before discussions were held with monetary
authorities of other countries on means for coordinating inter-
national financial policies. They favored postponing consideration
of increases in the swap arrangements until after the forthcoming
week-end meeting of central bank governors.

Subsequent to this meeting, on March 16, available members
of the Committee (Messrs. Martin, Brimmer, Daane, Maisel,
Mitchell, Robertson, and Treiber, the last voting as alternate
for Mr. Hayes) voted unanimously to authorize the Special
Manager to undertake negotiations looking toward an increase
of $250 million equivalent in the System’s swap arrangement
with the German Federal Bank, on the understanding that any
such increase, and the corresponding amendment to the author-
ization for System foreign currency operations, would become
effective upon a determination by Chairman Martin that it was
in the national interest. Messrs. Maisel and Robertson indicated
that they continued to hold the general reservations concerning
swap line increases that they had expressed on March 14,
but that they had voted favorably on this action because—
inasmuch as the Committee had taken the action it did on that
date—they thought it appropriate to include the swap line with
the German Federal Bank in an enlargement of the swap net-
work.

On March 17, available members of the Committee (Messrs.
Martin, Brimmer, Daane, Ellis, Galusha, Maisel, Mitchell, Rob-
ertson, Sherrill, and Treiber, the last voting as alternate for Mr.
Hayes) voted unanimously to authorize the Special Manager
to undertake negotiations looking toward an increase of $500
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million equivalent in the System’s swap arrangement with the
Bank of England, subject to the same understanding as in the
actions taken on March 14 and 16.

On March 17 Chairman Martin determined that increases in
the System’s swap arrangements with the foreign banks listed
below, in the indicated amounts (millions of dollars equivalent),
were in the national interest:

Bank of Canada 250
Bank of England 500
German Federal Bank 250
Bank of Japan 250
Netherlands Bank 175
Bank of Sweden 50
Swiss National Bank 200
Bank for International Settlements:
System drawings in Swiss francs 200
System drawings in other authorized
European currencies 400

Accordingly, effective March 17, 1968, paragraph 2 of the
authorization for System foreign currency operations was amended
to read as follows:

2. The Federal Open Market Committee directs the Federal Reserve
Bank of New York to maintain reciprocal currency arrangements (“swap”
arrangements) for System Open Market Account for periods up to a
maximum of 12 months with the following foreign banks, which are
among those designated by the Board of Governors of the Federal Re-
serve System under Section 214.5 of Regulation N, Relations with Foreign
Banks and Bankers, and with the approval of the Committee to renew
such arrangements on maturity:
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Amount of

arrangement

Foreign bank (millions of

dollars equivalent)
Austrian National Bank 100
National Bank of Belgium 225
Bank of Canada 1,000
National Bank of Denmark 100
Bank of England 2,000
Bank of France 100
German Federal Bank 1,000
Bank of Italy 750
Bank of Japan 1,000
Bank of Mexico 130
Netherlands Bank 400
Bank of Norway 100
Bank of Sweden 250
Swiss National Bank 600
Bank for International Settlements:

System drawings in Swiss francs 600

System drawings in authorized European
currencies other than Swiss francs 1,000
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Administrative interpretations, new regulations, and similar material

PURCHASE OF GOVERNMENT OBLIGATIONS
BY FEDERAL RESERVE BANKS

By Act of Congress approved May 4, 1968
(Public Law 90-300), the authority of the Federal
Reserve Banks under section 14(b) of the Federal
Reserve Act to purchase and sell direct or fully
guaranteed obligations of the United States di-
rectly from or to the United States, which would
have expired on June 30, 1968, was extended to
June 30, 1970, The text of the Act is as follows:

AN ACT

To amend section 14(b) of the Federal Reserve Act,
as amended, to extend for two years the authority
of Federal Reserve banks to purchase United States
obligations directly from the Treasury.

Be it enacted by the Senate and House of Represent-
atives of the United States of America in Congress
assembled, That section 14(b) of the Federal Reserve
Act, as amended (12 U.S.C. 355), is amended by
striking out “July 1, 1968” and inserting in lieu thereof
“July 1, 1970” and by striking out “June 30, 1968"
and inserting in lieu thereof “June 30, 1970",

TRUTH IN LENDING

By Act of Congress approved May 29, 1968
(Public Law 90-321), entitled “Consumer Credit
Protection Act”, the Board of Governors is re-
quired to prescribe regulations to carry out the
purposes of Title I, which is entitled “Truth in
Lending Act”. That Title and Title V read as fol-
lows (Title II—Extortionate Credit Transactions;
Title III—Restriction on Garnishment; and Title
IV—National Commission on Consumer Finance
are omitted):

AN ACT

To safeguard the consumer in connection with the
utilization of credit by requiring full disclosure of
the terms and conditions of finance charges in credit
transactions or in offers to extend credit; by restrict-
ing the garnishment of wages; and by creating the
National Commission on Consumer Finance to
study and make recommendations on the need for
further regulation of the consumer finance industry;
and for other purposes.

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

§ 1. Short title of entire Act

This Act may be cited as the Consumer Credit
Protection Act.

TITLE I—CONSUMER CREDIT COST

DISCLOSURE
Chapter Section
1. GENERAL PROVISIONS. ... ... ......... . 101
2. CREDIT TRANSACTIONS . . .. ... .......... 121
3. CREDIT ADVERTISING. . . .. ....... .. .... 141

CHAPTER |—GENERAL PROVISIONS
Sec.

101, Short title.

102. Findings and declaration of purpose.

103. Definitions and rules of construction,

104. Exempted transactions.

10S5. Regulations.

106. Determination of finance charge.

107. Determination of annual percentage rate.

108. Administrative enforcement.

109. Views of other agencies.

110. Advisory committee,

111. Effect on other laws,

112. Criminal liability for wilful and knowing viola-
tion.

113. Penalties inapplicable to governmental agencies.

114. Reports by Board and Attorney General.

§ 101. Short titie
This title may be cited as the Truth in Lending Act.

§ 102. Findings and declaration of purpose

The Congress finds that economic stabilization
would be enhanced and the competition among the
various financial institutions and other firms engaged
in the extension of consumer credit would be
strengthened by the informed use of credit. The
informed use of credit results from an awareness of
the cost thereof by consumers. It is the purpose of
this title to assure a meaningful disclosure of credit
terms so that the consumer will be able to compare
more readily the various credit terms available to
him and avoid the uninformed use of credit.

§ 103. Definitions and rules of construction

(a) The definitions and rules of construction set
forth in this section are applicable for the purposes
of this title.

(b) The term “Board” refers to the Board of
Governors of the Federal Reserve System.

(c) The term “organization” means a corporation,
government or governmental subdivision or agency,
trust, estate, partnership, cooperative, or association.

(d) The term “person” means a natural person or
an organization.

(e) The term *“credit” means the right granted by
a creditor to a debtor to defer payment of debt or to
incur debt and defer its payment.

(f) The term “creditor” refers only to creditors who
regularly extend, or arrange for the extension of,
credit for which the payment of a finance charge is
required, whether in connection with loans, sales of
property or services, or otherwise. The provisions of
this title apply to any such creditor, irrespective of
his or its status as a natural person or any type of
organization,

(g) The term “credit sale” refers to any sale with
respect to which credit is extended or arranged by



498

FEDERAL RESERVE BULLETIN o JUNE 1968

the seller. The term includes any contract in the form
of a bailment or lease if the bailee or lessee contracts
to pay as compensation for use a sum substantially
equivalent to or in excess of the aggregate value of
the property and services involved and it is agreed
that the bailee or lessee will become, or for no other
or a nominal consideration has the option to become,
the owner of the property upon full compliance with
his obligations under the contract.

(h) The adjective “consumer”, used with reference
to a credit transaction, characterizes the transaction
as one in which the party to whom credit is offered
or extended is a natural person, and the money, prop-
erty, or services which are the subject of the trans-
action are primarily for personal, family, household,
or agricultural purposes.

(i) The term “open end credit plan” refers to a
plan prescribing the terms of credit transactions which
may be made thereunder from time to time and under
the terms of which a finance charge may be computed
on the outstanding unpaid balance from time to time
thereunder.

(j) The term *“State” refers to any State, the
Commonwealth of Puerto Rico, the District of Colum-
bia, and any territory or possession of the United
States.

(k) Any reference to any requirement imposed
under this title or any provision thereof includes
reference to the regulations of the Board under this
title or the provision thereof in question.

(1) The disclosure of an amount or percentage
which is greater than the amount or percentage
required to be disclosed under this title does not in
itself constitute a violation of this title.

§ 104. Exempted transactions
This title does not apply to the following:

(1) Credit transactions involving extensions
of credit for business or commercial purposes,
or to government or governmental agencies or
instrumentalities, or to organizations.

(2) Transactions in securities or commodities
accounts by a broker-dealer registered with the
Securities and Exchange Commission.

(3) Credit transactions, other than real prop-
erty transactions, in which the total amount to
be financed exceeds $25,000,

(4) Transactions under public utility tariffs, if
the Board determines that a State regulatory body
regulates the charges for the public utility services
involved, the charges for delayed payment, and
any discount allowed for early payment.

§ 105. Regulations

The Board shall prescribe regulations to carry out
the purposes of this title. These regulations may con-
tain such classifications, differentiations, or other pro-
visions, and may provide for such adjustments and
exceptions for any class of transactions, as in the
judgment of the Board are necessary or proper to
effectuate the purposes of this title, to prevent cir-
cumvention or evasion thereof, or to facilitate com-
pliance therewith.

§ 106. Determination of finance charge

(a) Except as otherwise provided in this section,
the amount of the finance charge in connection with
any consumer credit transaction shall be determined
as the sum of all charges, payable directly or indirectly
by the person to whom the credit is extended, and
imposed directly or indirectly by the creditor as an

incident to the extension of credit, including any of
the following types of charges which are applicable:
(1) Interest, time price differential, and any
amount payable under a point, discount, or other
system of additional charges.
(2) Service or carrying charge.
(3) Loan fee, finder’s fee, or similar charge.
(4) Fee for an investigation or credit report.
(5) Premium or other charge for any guaran-
tee or insurarice protecting the creditor against
the obligor's default or other credit loss.

(b) Charges or premiums for credit life, accident,
or health insurance written in connection with any
consumer credit transaction shall be included in the
finance charge unless

(1) the coverage of the debtor by the insur-
ance is not a factor in the approval by the
creditor of the extension of credit, and this fact
is clearly disclosed in writing to the person apply-
ing for or obtaining the extension of credit; and

(2) in order to obtain the insurance in connec-
tion with the extension of credit, the person to
whom the credit is extended must give specific
affirmative written indication of his desire to do
so after written disclosure to him of the cost
thereof.

(c¢) Charges or premiums for insurance, written in
connection with any consumer credit transaction,
against loss of or damage to property or against
liability arising out of the ownership or use of prop-
erty, shall be included in the finance charge unless a
clear and specific statement in writing is furnished
by the creditor to the person to whom the credit is
extended, setting forth the cost of the insurance if
obtained from or through the creditor, and stating that
the person to whom the credit is extended may choose
the person through which the insurance is to be ob-
tained.

(d) If any of the following items is itemized and
disclosed in accordance with the regulations of the
Board in connection with any transaction, then the
creditor need not include that item in the computation
of the finance charge with respect to that transaction:

(1) Fees and charges prescribed by law which
actually are or will be paid to public officials for
determining the existence of or for perfecting or
releasing or satisfying any security related to the
credit transaction.

(2) The premium payable for any insurance in
lieu of perfecting any security interest otherwise
required by the creditor in connection with the
transaction, if the premium does not exceed the
fees and charges described in paragraph (1)
which would otherwise be payable,

(3) Taxes.

(4) Any other type of charge which is not for
credit and the exclusion of which from the
finance charge is approved by the Board by
regulation,

(e) The following items, when charged in connec-
tion with any extension of credit secured by an in-
terest in real property, shall not be included in the
computation of the finance charge with respect to that
transaction:

(1) Fees or premiums for title examination,
title insurance, or similar purposes.

(2) Fees for preparation of a deed, settlement
statement, or other documents.
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(3) Escrows for future payments of taxes and
insurance.

(4) Fees for notarizing deeds and other docu-
ments.

(5) Appraisal fees.

(6) Credit reports.

§ 107. Determination of annual percentage rate

(a) The annual percentage rate applicable to any
extension of consumer credit shall be determined,
in accordance with the regulations of the Board,

(1) in the case of any extension of credit
other than under an open end credit plan, as
(A) that nominal annual percentage rate
which will yield a sum equal to the amount
of the finance charge when it is applied to
the unpaid balances of the amount financed,
calculated according to the actuarial method
of allocating payments made on a debt be-
tween the amount financed and the amount
of the finance charge, pursuant to which a
payment is applied first to the accumulated
finance charge and the balance is applied to
the unpaid amount financed; or
(B) the rate determined by any method
prescribed by the Board as a method which
materially simplifies computation while re-
taining reasonable accuracy as compared
Wiﬂ)‘l the rate determined under subparagraph
(A).

(2) in the case of any extension of credit
under an open end credit plan, as the quotient
(expressed as a percentage) of the total finance
charge for the period to which it relates divided
by the amount upon which the finance charge
for that period is based, multiplied by the
number of such periods in a year.

(b) Where a creditor imposes the same finance
charge for balances within a specified range, the
annual percentage rate shall be computed on the
median balance within the range, except that if the
Board determines that a rate so computed would not
be meaningful, or would be materially misleading,
the annual percentage rate shall be computed on
such other basis as the Board may by regulation
require.

(¢) The annual percentage rate may be rounded to
the nearest quarter of 1 per centum for credit trans-
actions payable in substantially equal installments
when a creditor determines the total finance charge
on the basis of a single add-on, discount, periodic, or
other rate, and the rate is converted into an annual
percentage rate under procedures prescribed by the
Board.

(d) The Board may authorize the use of rate tables
or charts which may provide for the disclosure of
annual percentage rates which vary from the rate
determined in accordance with subsection (a)(1)(A)
by not more than such tolerances as the Board may
allow. The Board may not allow a tolerance greater
than 8 per centum of that rate except to simplify
compliance where irregular payments are involved.

(e) In the case of creditors determining the annual
percentage rate in a manner other than as described
in subsection (¢) or (d), the Board may authorize
other reasonable tolerances.

(f) Prior to January 1, 1971, any rate required
under this title to be disclosed as a percentage rate
may, at the option of the creditor, be expressed in

the form of the corresponding ratio of dollars per
hundred dollars.

§ 108. Administrative enforcement

(a) Compliance with the requirements imposed
under this title shall be enforced under

(1) section 8 of the Federal Deposit Insurance
Act, in the case of

(A) national banks, by the Comptroller
of the Currency.

(B) member banks of the Federal Reserve
System (other than national banks), by the
Board.

(C) banks insured by the Federal Deposit
Insurance Corporation (other than members
of the Federal Reserve System), by the
Board of Directors of the Federal Deposit
Insurance Corporation.

(2) section S(d) of the Home Owners’ Loan
Act of 1933, section 407 of the National Housing
Act, and sections 6(i) and 17 of the Federal
Home Loan Bank Act, by the Federal Home
Loan Bank Board (acting directly or through
the Federal Savings and Loan Insurance Cor-
poration), in the case of any institution subject
to any of those provisions.

(3) the Federal Credit Union Act, by the
Director of the Bureau of Federal Credit Unions
with respect to any Federal credit union.

(4) the Acts to regulate commerce, by the
Interstate Commerce Commission with respect
to any common carrier subject to those Acts.

(5) the Federal Aviation Act of 1958, by the
Civil Aeronautics Board with respect to any air
carrier or foreign air carrier subject to that Act.

(6) the Packers and Stockyards Act, 1921
(except as provided in section 406 of that Act),
by the Secretary of Agriculture with respect to
any activities subject to that Act.

(b) For the purpose of the exercise by any agency
referred to in subsection (a) of its powers under any
Act referred to in that subsection, a violation of any
requirement imposed under this title shall be deemed
to be a violation of a requirement imposed under that
Act. In addition to its powers under any provision of
law specifically referred to in subsection (a), each
of the agencies referred to in that subsection may
exercise, for the purpose of enforcing compliance
with any requirement imposed under this title, any
other authority conferred on it by law.

(c) Except to the extent that enforcement of the
requirements imposed under this title is specifically
committed to some other Government agency under
subsection (a), the Federal Trade Commission shall
enforce such requirements. For the purpose of the
exercise by the Federal Trade Commission of its
functions and powers under the Federal Trade Com-
mission Act, a violation of any requirement imposed
under this title shall be deemed a violation of a
requirement imposed under that Act. All of the
functions and powers of the Federal Trade Commis-
sion under the Federal Trade Commission Act are
available to the Commission to enforce compliance
by any person with the requirements imposed under
this title, irrespective of whether that person is en-
gaged in commerce or meets any other jurisdictional
tests in the Federal Trade Commission Act.

(d) The authority of the Board to issue regulations
under this title does not impair the authority of any
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other agency designated in this section to make rules
respecting its own procedures in enforcing com-
pliance with requirements imposed under this title.

§ 109, Views of other agencies

In the exercise of its functions under this title, the
Board may obtain upon request the views of any
other Federal agency which, in the judgment of the
Board, exercises regulatory or supervisory functions
with respect to any class of creditors subject to this
title.

§ 110. Advisory committee

The Board shall establish an advisory committee to
advise and consult with it in the exercise of its
functions under this title. In appointing the members
of the committee, the Board shall seek to achieve a
fair representation of the interests of sellers of mer-
chandise on credit, lenders, and the public. The com-
mittee shall meet from time to time at the call of
the Board, and members thereof shall be paid trans-
portation expenses and not to exceed $100 per diem.

§ 111. Effect on other laws

(a) This title does not annul, alter, or affect, or
exempt any creditor from complying with, the laws
of any State relating to the disclosure of information
in connection with credit transactions, except to the
extent that those laws are inconsistent with the pro-
visions of this title or regulations thereunder, and then
only to the extent of the inconsistency.

(b) This title does not otherwise annul, alter or
affect in any manner the meaning, scope or applica-
bility of the laws of any State, including, but not
limited to, laws relating to the types, amounts or rates
of charges, or any element or elements of charges,
permissible under such laws in connection with the
extension or use of credit, nor does this title extend
the applicability of those laws to any class of persons
or transactions to which they would not otherwise
apply.

(¢) In any action or proceeding in any court in-
volving a consumer credit sale, the disclosure of the
annual percentage rate as required under this title in
connection with that sale may not be received as
evidence that the sale was a loan or any type of
transaction other than a credit sale.

(d) Except as specified in sections 125 and 130,
this title and the regulations issued thereunder do
not affect the validity or enforceability of any contract
or obligation under State or Federal law.

§ 112, Criminal liability for willful and knowing
violation
Whoever willfully and knowingly
(1) gives false or inaccurate information or
fails to provide information which he is required
to disclose under the provisions of this title or
any regulation issued thereunder,
(2) uses any chart or table authorized by the
Board under section 107 in such a manner as to
consistently understate the annual percentage
rate determined under section 107(a)(1)(A), or
(3) otherwise fails to comply with any re-
quirement imposed under this title,

shall be fined not more than $5,000 or imprisoned not
more than one year, or both.
§ 113. Penalties inapplicable to governmental agencies

No civil or criminal penalty provided under this
title for any violation thereof may be imposed upon

the United States or any agency thereof, or upon any
State or political sqbdivision thereof, or any agency
of any State or political subdivision.

§ 114. Reports by Board and Attorney General

Not later than January 3 of each year after 1969,
the Board and the Attorney General shall, respec-
tively, make reports to the Congress concerning the
administration of their functions under this title, in-
cluding such recommendations as the Board and the
Attorney General, respectively, deem necessary or
appropriate. In addition, each report of the Board
shall include its assessment of the extent to which
compliance with the requirements imposed under this
title is being achieved.

CHAPTER 2—CREDIT TRANSACTIONS
Sec.
121. General requirement of disclosure.
122. Form of disclosure; additional information.
123. Exemption for State-regulated transactions.
124. Effect of subsequent occurrence.
125. Right of rescission as to certain transactions.
126. Content of periodic statements.
127. Open end consumer credit plans.
128. Sales not under open end credit plans.
129. Consumer loans not under open end credit plans.
130. Civil liability.
131, Written acknowledgment as proof of receipt.

§ 121, General requirement of disclosure

(a) Each creditor shall disclose clearly and con-
spicuously, in accordance with the regulations of the
Board, to each person to whom consumer credit is
extended and upon whom a finance charge is or may
be imposed, the information required under this
chapter.

(b) If there is more than one obligor, a creditor
need not furnish a statement of information required
under this chapter to more than one of them.

§ 122, Form of disclosure; additional information

(a) Regulations of the Board need not require that
disclosures pursuant to this chapter be made in the
order set forth in this chapter, and may permit the
use of terminology different from that employed in
this chapter if it conveys substantially the same mean-
ing,

(b) Any creditor may supply additional informa-
tion or explanations with any disclosures required
under this chapter.

§ 123. Exemption for State-regulated transactions

The Board shall by regulation exempt from the re-
quirements of this chapter any class of credit trans-
actions within any State if it determines that under
the law of that State that class of transactions is
subject to requirements substantially similar to those
imposed under this chapter, and that there is adequate
provision for enforcement.

§ 124. Effect of subsequent occurrence

If information disclosed in accordance with this
chapter is subsequently rendered inaccurate as the
result of any act, occurrence, or agreement subsequent
to the delivery of the required disclosures, the in-
accuracy resulting therefrom does not constitute a
violation of this chapter.

§ 125. Right of rescission as fo certain transactions

(a) Except as otherwise provided in this section,
in the case of any consumer credit transaction in
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which a security interest is retained or acquired in
any real property which is used or is expected to be
used as the residence of the person to whom credit
is extended, the obligor shall have the right to rescind
the transaction until midnight of the third business
day following the consummation of the transaction
or the delivery of the disclosures required under this
section and all other material disclosures required
under this chapter, whichever is later, by notifying
the creditor, in accordance with regulations of the
Board, of his intention fo do so. The creditor shall
clearly and conspicuously disclose, in accordance with
regulations of the Board, to any obligor in a trans-
action subject to this section the rights of the obligor
under this section. The creditor shall also provide, in
accordance with regulations of the Board, an adequate
opportunity to the obligor to exercise his right to
rescind any transaction subject to this section.

(b) When an obligor exercises his right to rescind
under subsection (a), he is not liable for any finance
or other charge, and any security interest given by the
obligor becomes void upon such a rescission. Within
ten days after receipt of a notice of rescission, the
creditor shall return to the obligor any money or
property given as earnest money, downpayment, or
otherwise, and shall take any action necessary or
appropriate to reflect the termination of any security
interest created under the transaction. If the creditor
has delivered any property to the obligor, the obligor
may retain possession of it. Upon the performance of
the creditor’s obligations under this section, the
obligor shall tender the property to the creditor,
except that if return of the property in kind would be
impracticable or inequitable, the obligor shall tender
its reasonable value. Tender shall be made at the
location of the property or at the residence of the
obligor, at the option of the obligor. If the creditor
does not take possession of the property within ten
days after tender by the obligor, ownership of the
property vests in the obligor without obligation on his
part to pay for it.

(c) Notwithstanding any rule of evidence, written
acknowledgment of receipt of any disclosures required
under this title by a person to whom a statement is
required to be given pursuant to this section does no
more than create a rebuttable presumption of delivery
thereof.

(d) The Board may, if it finds that such action is
necessary in order to permit homeowners to meet bona
fide personal financial emergencies, prescribe regula-
tions authorizing the modification or waiver of any
rights created under this section to the extent and
under the circumstances set forth in those regulations.

(e) This section does not apply to the creation or
retention of a first lien against a dwelling to finance
the acquisition of that dwelling.

§ 126. Content of periodic statements

If a creditor transmits periodic statements in con-
nection with any extension of consumer credit other
than under an open end consumer credit plan, then
each of those statements shall set forth each of the
following items:

(1) The annual percentage rate of the total
finance charge.

(2) The date by which, or the period (if any)
within which, payment must be made in order
to avoid additional finance charges or other
charges.

(3) Such of the items set forth in section

127(b) as the Board may by rcgulation require
as appropriate to the terms and conditions under
which the extension of credit in question is made.

§ 127, Open end consumer credit plans

(a) Before opening any account under an open
end consumer credit plan, the creditor shall disclose
to the person to whom credit is to be extended each
of the following items, to the extent applicable:

(1) The conditions under which a finance
charge may be imposed, including the time
period, if any, within which any credit extended
may be repaid without incurring a finance charge.

(2) The method of determining the balance
upon which a finance charge will be imposed.

(3) The method of determining the amount of
the finance charge, including any minimum or
fixed amount imposed as a firance charge.

(4) Where one or more periodic rates may be
used to compute the finance charge, each such
rate, the range of balances to which it is appli-
cable, and the corresponding nominal annual per-
centage rate determined by multiplying the
periodic rate by the number of periods in a year.

(5) If the creditor so elects,

(A) the average effective annual per-
centage rate of return received from accounts
under the plan for a representative period of
time; or

(B) whenever circumstances are such that
the computation of a rate under subpara-
graph (A) would not be feasible or practical,
or would be misleading or meaningless, a
projected rate of return to be received from
accounts under the plan.

The Board shall prescribe regulations, consistent
with commonly accepted standards for accounting
or statistical procedures, to carry out the purposes
of this paragraph.

(6) The conditions under which any other
charges may be imposed, and the method by
which they will be determined.

(7) The conditions under which the creditor
may retain or acquire any security interest in any
property to secure the payment of any credit ex-
tended under the plan, and a description of the
interest or interests which may be so retained or
acquired.

(b) The creditor of any account under an open end
consumer credit plan shall transmit to the obligor,
for each billing cycle at the end of which there is an
outstanding balance in that account or with respect
to which a finance charge is imposed, a statement
setting forth each of the following items to the extent
applicable:

(1) The outstanding balance in the account at
the beginning of the statement period.

(2) The amount and date of each extension of
credit during the period, and, if a purchase was
involved, a brief identification (unless previously
furnished) of the goods or services purchased.

(3) The total amount credited to the account
during the period.

(4) The amount of any finance charge added
to the account during the period, itemized to
show the amounts, if any, due to the application
of percentage rates and the amount, if any, im-
posed as a minimum or fixed charge.

(5} Where one or more periodic rates may be
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used to compute the finance charge, each such
rate, the range of balances to which it is appli-
cable, and, unless the annual percentage rate
(determined under section 107(a)(2)) is required
to be disclosed pursuant to paragraph (6), the
corresponding nominal annual percentage rate
determined by multiplying the periodic rate by
the number of periods in a year.

(6) Where the total finance charge exceeds 50
cents for a monthly or longer billing cycle, or the
pro rata part of 50 cents for a billing cycle shorter
than monthly, the total finance charge expressed
as an annual percentage rate (determined under
section 107(a)(2)), except that if the finance
charge is the sum of two or more products of a
rate times a portion of the balance, the creditor
may, in lieu of disclosing a single rate for the
total charge, disclose each such rate expressed
as an annual percentage rate, and the part of the
balance to which it is applicable.

(7) At the election of the creditor, the average
effective annual percentage rate of return (or
the projected rate) under the plan as prescribed
in subsection (a)(5).

(8) The balance on which the finance charge
was computed and a statement of how the
balance was determined. If the balance is deter-
mined without first deducting all credits during
the period, that fact and the amount of such
payments shall also be disclosed.

(9) The outstanding balance in the account at
the end of the period.

(10) The date by which, or the period (if any)
within which, payment must be made to avoid
additional finance charges.

(¢) In the case of any open end consumer credit
plan in existence on the effective date of this sub-
section, the items described in subsection (a), to the
extent applicable, shall be disclosed in a notice mailed
or delivered to the obligor not later than thirty days
after that date.

§ 128. Sales not under open end credit plans

(a) In connection with each consumer credit sale
not under an open end credit plan, the creditor shall
dli)SCIOSC each of the following items which is applic-
able:

(1) The cash price of the property or service
purchased.

(2) The sum of any amounts credited as down-
payment (including any trade-in),

(3) The difference between the amount re-
ferred to in paragraph (1) and the amount re-
ferred to in paragraph (2).

(4) All other charges, individually itemized,
which are included in the amount of the credit
extended but which are not part of the finance
charge.

(5) The total amount to be financed (the sum
of the amount described in paragraph (3) plus
the amount described in paragraph (4)).

(6) Except in the case of a sale of a dwelling,
the amount of the finance charge, which may in
whole or in part be designated as a time-price
differential or any similar term to the extent
applicable,

(7) The finance charge expressed as an annual
percentage rate except in the case of a finance
charge

(A) which does not exceed $5 and is

applicable to an amount financed not exceed-
ing $75, or

(B) which does not exceed $7.50 and is
applicable to an amount financed exceeding

$75

A creditor may not divide a consumer credit sale
into two or more sales to avoid the disclosure
of an annual percentage rate pursuant to this
paragraph.

(8) The number, amount, and due dates or
periods of payments scheduled to repay the in-
debtedness.

(9) The default, delinquency, or similar
charges payable in the event of late payments,

(10) A description of any security interest held
or to be retained or acquired by the creditor in
connection with the extension of credit, and a
clear identification of the property to which the
security interest relates.

(b) Except as otherwise provided in this chapter,
the disclosures required under subsection (a) shall be
made before the credit is extended, and may be made
by disclosing the information in the contract or other
evidence of indebtedness to be signed by the purchaser.

(c¢) If a creditor receives a purchase order by mail
or telephone without personal solicitation, and the
cash price and the deferred payment price and the
terms of financing, including the annual percentage
rate, are set forth in the creditor’s catalog or other
printed material distributed to the public. then the
disclosures required under subsection (a) may be
made at any time not later than the date the first pay-
ment is due.

(d) If a consumer credit sale is one of a series of
consumer credit sales transactions made pursuant to
an agreement providing for the addition of the de-
ferred payment price of that sale to an existing out-
standing balance, and the person to whom the credit
is extended has approved in writing both the annual
percentage rate or rates and the method of computing
the finance charge or charges, and the creditor retains
no security interest in any property as to which he
has received payments aggregating the amount of the
sales price including any finance charges attributable
thereto, then the disclosure required under subsection
(a) for the particular sale may be made at any time
not later than the date the first payment for that sale
is due. For the purposes of this subsection, in the case
of items purchased on different dates, the first pur-
chased shall be deemed first paid for, and in the case
of items purchased on the same date, the lowest priced
shall be deemed first paid for.

§ 129. Consumer loans not under open end credit plans

(a) Any creditor making a consumer loan or other-
wise extending consumer credit in a transaction which
is neither a consumer credit sale nor under an open
end consumer credit plan shall disclose each of the
following items, to the extent applicable:

(1) The amount of credit of which the obligor
will have the actual use, or which is or will be
paid to him or for his account or to another
person on his behalf.

(2) All charges, individually itemized, which
are included in the amount of credit extended but
which are not part of the finance charge.

(3) The total amount to be financed (the sum
of the amounts referred to in paragraph (1)
plus the amounts referred to in paragraph (2)).
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(4) Except in the case of a loan secured by a
first lien on a dwelling and made to finance the
purchase of that dwelling, the amount of the
finance charge.

(5) The finance charge expressed as an annual
percentage rate except in the case of a finance
charge

(A) which does not exceed $5 and is
applicable to an extension of consumer credit
not exceeding $75, or

(B) which does not exceed $7.50 and is
applicable to an extension of consumer credit
exceeding $75.

A creditor may not divide an extension of credit
into two or more transactions to avoid the dis-
closure of an annual percentage rate pursuant to
this paragraph.

(6) The number, amount, and the due dates
or periods of payments scheduled to repay the
indebtedness.

(7) The default, delinquency, or similar
charges payable in the event of late payments.

(8) A description of any security interest held
or to be retained or acquired by the creditor in
connection with the extension of credit, and a
clear identification of the property to which the
security interest relates.

(b) Except as otherwise provided in this chapter,
the disclosures required by subsection (a) shall be
made before the credit is extended, and may be made
by disclosing the information in the note or other
evidence of indebtedness to be signed by the obligor.

(¢) If a creditor receives a request for an extension
of credit by mail or telephone without personal solici-
tation and the terms of financing, including the annual
percentage rate for representative amounts of credit,
are set forth in the creditor's printed material dis-
tributed to the public, or in the contract of loan or
other printed material delivered to the obligor, then
the disclosures required under subsection (a) may be
made at any time not later than the date the first
payment is due.

§ 130. Civil liability
(a) BExcept as otherwise provided in this section,
any creditor who fails in connection with any con-
sumer credit transaction to disclose to any person any
information required under this chapter to be dis-
closed to that person is liable to that person in an
amount equal to the sum of
(1) twice the amount of the finance charge
in connection with the transaction, except that
the liability under this paragraph shall not be less
than $100 nor greater than $1,000; and
(2) in the case of any successful action to en-
force the foregoing liability, the costs of the
action together with a reasonable attorney’s fee
as determined by the court.

(b) A creditor has no liability under this section if
within fifteen days after discovering an error, and
prior to the institution of an action under this section
or the receipt of written notice of the error, the
creditor notifies the person concerned of the error
and makes whatever adjustments in the appropriate
account are necessary to insure that the person will
not be required to pay a finance charge in excess of
the amount or percentage rate actually disclosed.

(c) A creditor may not be held liable in any action
brought under this section for a wviolation of this

chapter if the creditor shows by a preponderance of
evidence that the violation was not intentional and
resulted from a bona fide error notwithstanding the
maintenance of procedures reasonably adapted to
avoid any such error.

(d) Any action which may be brought under this
section against the original creditor in any credit trans-
action involving a security interest in real property
may be maintained against any subsequent assignee
of the original creditor where the assignee, its sub-
sidiaries, or affiliates were in a continuing business
relationship with the original creditor either at the
time the credit was extended or at the time of the
assignment, unless the assignment was involuntary, or
the assignee shows by a preponderance of evidence
that it did not have reasonable grounds to believe that
the original creditor was engaged in violations of this
chapter, and that it maintained procedures reasonably
adapted to apprise it of the existence of any such
violations.

(e) Any action under this section may be brought
in any United States district court, or in any other
court of competent jurisdiction, within one year from
the date of the occurrence of the violation.

§ 131. Written acknowledgment as proof of receipt

Except as provided in section 125(¢) and except in
the case of actions brought under section 130(d), in
any action or proceeding by or against any sub-
sequent assignee of the original creditor without
knowledge to the contrary by the assignee when he
acquires the obligation, written acknowledgment of
receipt by a person to whom a statement is required
to be given pursuant to this title shall be conclusive
proof of the delivery thereof and, unless the violation
is apparent on the face of the statement, of com-
pliance with this chapter. This section does not affect
the rights of the obligor in any action against the
original creditor.

CHAPTER 3—CREDIT ADVERTISING
Sec.
141. Catalogs and multiple-page advertisements.
142. Advertising of downpayments and installments.
143. Advertising of open end credit plans.
144. Advertising of credit other than open end plans.
145. Nonliability of media.

§ 141. Catalogs and multiple-page advertisements

For the purposes of this chapter, a catalog or other
multiple-page advertisement shall be considered a
single advertisement if it clearly and conspicuously
displays a credit terms table on which the information
reqxilired to be stated under this chapter is clearly set
forth.

§ 142. Advertising of downpayments and installments

No advertisement to aid, promote, or assist directly
or indirectly any extension of consumer credit may
state

(1) that .a specific periodic consumer credit
amount or installment amount can be arranged,
unless the creditor usually and customarily ar-
ranges credit payments or installments for that
period and in that amount.

(2) that a specified downpayment is required
in connection with any extension of consumer
credit, unless the creditor usually and cus-
tomarily arranges downpayments in that amount.
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§ 143. Advertising of open end credit plans

No advertisement to aid, promote, or assist directly
or indirectly the extension of consumer credit under
an open end credit plan may set forth any of the
specific terms of that plan or the appropriate rate
determined under section 127(a)(5) unless it also
clearly and conspicuously sets forth all of the follow-
ing items:

(1) The time period, if any, within which any
credit extended may be repaid without incurring
a finance charge.

(2) The method of determining the balance
upon which a finance charge will be imposed.

(3) The method of determining the amount
of the finance charge, including any minimum or
fixed amount imposed as a finance charge.

(4) Where periodic rates may be used to com-
pute the finance charge, the periodic rates ex-
pressed as annual percentage rates.

(5) Such other or additional information for
the advertising of open end credit plans as the
Board may by regulation require to provide for
adequate comparison of credit costs as between
different types of open end credit plans.

§ 144. Advertising of credit other than open end plans

(a) Except as provided in subsection (b), this
section applies to any advertisement to aid, promote,
or assist directly or indirectly any consumer credit
sale, loan, or other extension of credit subject to the
provisions of this title, other than an open end credit
plan.

(b) The provisions of this section do not apply to
advertisements of residential real estate except to the
extent that the Board may by regulation require.

(c) If any advertisement to which this section
applies states the rate of a finance charge, the ad-
vertisement shall state the rate of that charge ex-
pressed as an annual percentage rate.

(d) If any advertisement to which this section
applies states the amount of the downpayment, if any,
the amount of any installment payment, the dollar
amount of any finance charge, or the number of
installments or the period of repayment, then the
advertisement shall state all of the following items:

(1) The cash price or the amount of the loan
as applicable.

(2) The downpayment, if any.

(3) The number, amount, and due dates or
period of payments scheduled to repay the in-
debtedness if the credit is extended.

(4) The rate of the finance charge expressed
as an annual percentage rate.

§ 145. Nonliability of media

There is no liability under this chapter on the part
of any owner or personnel, as such, of any medium
in which an advertisement appears or through which
it is disseminated. .

0 st M e 0
TITLE V—GENERAL PROVISIONS

Sec.
501. Severability,
502. Captions and catchlines for reference only.
503. Grammatical usages.
504. Effective dates.

§ 501. Severability

If a provision enacted by this Act is held invalid,
all valid provisions that are severable from the in-

valid provision remain in effect. If a provision en-
acted by this Act is hc)d invalid m one or more of its
applications, the provision remains in effect in all
valid apphcatmns that are severable from the invalid
application or applications.

§ 502. Captions and catchlines for reference only

Captions and catchlines are intended solely as aids
to convenient reference, and no inference as to the
legislative intent with respect to any provision enacted
by this Act may be drawn from them.

§ 503. Grammatical usages
In this Act:

(1) The word “may” is used to indicate that
an action either is authorized or is permitted.

(2) The word “shall” is used to indicate that
an action is both authorized and required.

(3) The phrase “may not” is used to indicate
that an action is both unauthorized and for-
bidden.

(4) Rules of law are stated in the indicative
mood.

$ 504. Effective dates

(a) Except as otherwise specified, the provisions
of this Act take effect upon enactment,

(b) Chapters 2 and 3 of title [ take effect on July |,
1969.

(¢) Title IIT takes effect on July 1, 1970.

CREDIT IN STOCK MARKET TRANSACTIONS—
MAXIMUM LOAN VALUE OF STOCKS
AND CONVERTIBLE BONDS

The Board of Governors amended the Supple-
ments to Regulation G, “Credit by Persons Other
than Banks, Brokers, or Dealers for the Purpose
of Purchasing or Carrying Registered Equity Se-
curities”; Regulation T, “Credit by Brokers, Deal-
ers, and Members of National Securities Ex-
changes”; and Regulation U, “Credit by Banks
for the Purpose of Purchasing or Carrying Regis-
tered Stocks”, effective June 8, 1968. The amend-
ments increased the margin requirement from 70
to 80 per cent for credit extended by brokers,
dealers, banks, and other lenders to finance pur-
chases of stocks registered on a national securi-
ties exchange and from 50 to 60 per cent for
credit extended by such persons to finance pur-
chases of debt securities convertible into such
stocks. No change was made in the 70 per cent
retention requirement applicable to undermargined
accounts, The text of the Supplements as amended
are as follows:

SUPPLEMENT TO REGULATION G
Effective June 8, 1968

SECTION 207.5—SUPPLEMENT

(@) Maximum loan value of registered equity
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securities.—For the purpose of § 207.1, the maxi-
mum loan value of any registered equity security,
except convertible securities subject to § 207.1(d),
shall be 20 per cent of its current market value,
as determined by any reasonable method.

(h) Maximum loan value of convertible debt
securities subject to § 207.1(d).—For the purpose
of § 207.1, the maximum loan value of any
security against which credit is extended pursuant
to § 207.1(d) shall be 40 per cent of its current
market value, as determined by any reasonable
method.

(¢) Retention requirement.—For the purpose
of § 207.1, in the case of a loan which would ex-
ceed the maximum loan value of the collateral
following a withdrawal of collateral, the “reten-
tion requirement” of a registered equity security
and of a security against which credit is extended
pursuant to § 207.1(d) shall be 70 per cent of its
current market value, as determined by any rea-
sonable method.

SUPPLEMENT TO REGULATION T
Effective June 8, 1968
SECcTION 220.8—SUPPLEMENT

(a) Maximum loan value for general accounts,
—The maximum loan value of securities in a
general account subject to § 220.3 shall be:

(1) of a registered non-equity security held in
the account on March 11, 1968, and continuously
thereafter and of a registered equity security (ex-
cept as provided in § 220.3(¢) and § 220.8(b)
and (c)), 20 per cent of the current market value
of such securities.

(2) of an exempted security held in the account
on March 11, 1968, and continuously thereafter
the maximum loan value of the security, as deter-
mined by the creditor in good faith.

(b) Maximum loan value for a special bond
account.—The maximum loan value of an exempt
security and of a registered non-equity security
pursuant to § 220.4({) shall be the maximum loan
value of the security as determined by the creditor
in good faith.

(c) Maximum loan value for special convertible
debt security account.—The maximum loan value
of a registered equity security eligible for a special
convertible  security account pursuant to
§ 220.4(j) shall be 40 per cent of the current
market value of the security.

(d) Margin required for short sales.—The
amount to be included in the adjusted debit bal-
ance of a general account, pursuant to § 220.3(d)
(3), as margin required for short sales of securi-
ties (other than exempt securities) shall be 80 per
cent of the current market value of each such
security.

(e) Retention requirement,—In the case of an
account which would have an excess of the ad-
justed debit balance of the account over the maxi-
mum loan value of the securities in the account
following a withdrawal of cash or securities from
the account, pursuant to § 220.3(b)(2):

(1) The “retention requirement” of an ex-
empted security held in the general account on
March 11, 1968, and continuously thereafter shall
be equal to its maximum loan value as determined
by the creditor in good faith, and the “retention
requirement” of a registered non-equity security
held in such account on March 11, 1968, and con-
tinuously thereafter and of a registered equity se-
curity shall be 70 per cent of the current market
value of the security,

(2) In the case of a special bond account sub-
ject to § 220.4(/), the retention requirement of an
exempted security and of a registered non-equity
security shall be equal to the maximum loan value
of the security.

(3) In the case of a special convertible security
account subject to § 220.4(j) which would have
an excess of the adjusted debit balance of the ac-
count over the maximum loan value of the securi-
ties in the account following a withdrawal of cash
or securities from the account, the retention re-
quirement of a security having a loan value in the
account shall be 70 per cent of the current market
value of the security.

(4) For the purpose of effecting a transfer
from a general account to a special convertible se-
curity account subject to § 220.4(j), the retention
requirement of a security described in § 220.4(j)
shall be 70 per cent of its current market value.

(f) Securities having no loan value in general
account.—No securities other than an exempted
security or a registered non-equity security held in
the account on March 11, 1968, and continuously
thereafter, and a registered equity security shall
have any loan value in a general account except
that a registered equity security eligible for the
special convertible security account pursuant to
§ 220.4(j) shall have loan value only if held in the
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account on March 11, 1968, and continuously
thereafter.

SUPPLEMENT TO REGULATION U
Effective June 8, 1968
SECTION 221.4—SUPPLEMENT

(a) Maximum loan value of stocks.—For the
purpose of § 221.1, the maximum loan value of
any stock, whether or not registered on a national
securities exchange, shall be 20 per cent of its
current market value, as determined by any rea-
sonable method.

() Maximum loan value of convertible debt
securities subject to § 221.3(t).—For the purpose
of § 221.3(¢), the maximum loan value of any se-
curity against which credit is extended pursuant to
§ 221.3(¢) shall be 40 per cent of its current mar-
ket value, as determined by any reasonable
method.

(c) Retention requirement.—For the purpose
of § 221.1, in the case of a loan which would ex-
ceed the maximum loan value of the collateral fol-
lowing a withdrawal of collateral, the “retention
requirement” of a stock, whether or not registered
on a national securities exchange, and of a con-
vertible debt security subject to § 221.3(¢), shall
be 70 per cent of its current market value, as de-
termined by any reasonable method,

5% MULTIPLE MATURITY TIME DEPOSITS

From time to time the Board of Governors re-
ceives inquiries relating to the payment of interest
of 5 per cent per annum on “multiple maturity
time deposits” as defined in § 217.1(g) of Regula-
tion Q. In view of the variety of deposit contracts
that have come into use in recent years, the Board
considers it advisable to clarify, for banks and
their depositors, certain limitations on the author-
ity of a member bank to pay 5 per cent interest
on funds deposited with it. The underlying prin-
ciple is that a member bank may pay interest on
a multiple maturity time deposit at the rate of 5
per cent only if the deposit is payable at intervals
of at least 90 days.

90-day certificate of deposit.—One major cate-
gory of multiple maturity time deposits is certifi-
cates of deposit that (1) mature on a series of
specified dates or (2) are automatically renewed
at maturity without any action by the depositor.
Certificates that mature at specified dates that are

90 days apart and certificates that mature 90 days
after the date of issuance and are automatically
renewable for successive 90-day periods until the
depositor withdraws his funds constitute multiple
maturity time deposits in certificate form with the
shortest intervals between payment dates that are
permissible if interest thereon is to be paid at a
rate of 5 per cent.

90-day notice account.—Another major cate-
gory of multiple maturity time deposits is deposits
that are payable only after written notice of with-
drawal. Such deposits may be in the form of a
passbook or otherwise, Funds may be added to
the account either at specified times or whenever
the depositor wishes, depending on the terms of
the contract.

A member bank may pay interest at the rate of
5 per cent on funds in such an account, on two
conditions. The first is that funds must not be
withdrawable within 90 days of the date they are
deposited. The second is that funds must not be
withdrawable less than 90 days after the date of
written notice of intention to withdraw. In other
words, a member bank may pay 5 per cent only on
deposits that are payable solely at intervals of at
least 90 days.

If a depositor gives 90-days’ notice of intention
to withdraw and then decides that he will not need
the funds at the specified date, he may cancel his
notice, either explicitly, or impliedly by a new
90-day notice. He may not, however, retain his
right to withdraw at the expiration of the first
notice while giving a simultaneous or subsequent
notice, unless the latter expires at a date at least
90 days after the expiration of the first.

90-day notice account coupled with provision
for automatic remewal.—Recently, a few banks
have offéred a 5 per cent multiple maturity time
deposit contract that authorizes withdrawal by the
depositor on more than one basis. For example,
the contract may provide that funds received on
or before January 1 may be withdrawn March 31
and, with respect to funds not withdrawn on that
date, the deposit will be automatically renewed
until June 30, and so forth. The contract also pro-
vides that funds may be withdrawn on 90 days’
notice in writing. In such event, to be consistent
with the principle that the depositor may not have
access to a 5 per cent multiple maturity deposit at
intervals of less than 90 days, such a contract
should inform the depositor that, when notice is
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given with respect to all or a portion of the funds
on deposit, such notice automatically cancels any
other provision for withdrawal that is inconsistent
with said principle.

Consequently, if the depositor gives notice on
March 1 of his intention to withdraw $1000 from
his account on June 1, the contract should make
clear that this automatically cancels his right to
withdraw such amount on March 31, since such
amount would otherwise be payable at intervals of
less than 90 days. Also, his right under the speci-
fied maturity (or automatic-renewal maturity) pro-
vision to withdraw such amount on June 30 should
be suspended, for the same reason. The latter right
might be reinstated by the depositor revoking be-
fore April 1 his notice of intention to withdraw,
since that would be at least 90 days before the
specified June 30 maturity. However, the right to
withdraw on March 31 could not be reinstated. If
it could, the depositor would be in a position to
acquire access to the amount involved at intervals
of less than 90 days.

As in a “straight” 90-day notice account, the
depositor may supersede his notice of intention to
withdraw by a subsequent 90-day notice. Again,
such notice would have the effect of canceling any
other right to withdraw that is inconsistent with
the 90-day interval principle.

Withdrawal ‘“grace period”.—There is one ex-
ception to the rule that a member bank may not
pay 5 per cent interest on multiple maturity de-
posits that are payable at intervals of less than 90
days. A bank may permit a depositor to withdraw
his funds within ten days after a specified ma-
turity, even if there is a provision for automatic
renewal for 90 days if not withdrawn at said ma-
turity, If he does so, no interest may be paid for
the period from the maturity date to the date of
withdrawal, for during that time the deposit is a
“demand deposit™, on which payment of interest is
prohibited by law. If he does not so withdraw, the
deposit remains a time deposit, with a term run-
ning from the maturity date until a subsequent
specified date or for a specified number of days.!

L A single maturity time deposit also may be renewed by
action of the depositor within 10 days after maturity. In
such event, as in the case of the multiple maturity time
deposit, a member bank may pay interest on the deposit
between the maturity date and renewal thereof at the ap-
plicable maximum rate,

“Emergency” withdrawal.—In accordance with
section 217.4(d) of Regulation Q, a bank may
pay a time deposit before maturity where that is
“necessary to prevent great hardship to the de-
positor”, but in that case the depositor forfeits ac-
crued and unpaid (uncredited) interest. Occasions
for such withdrawals are exceptional. Unless the
depositor is confronted with an actual emergency,
a bank may not permit withdrawal of funds before
maturity of the deposit or termination of the speci-
fied period of notice. If the depositor simply has
a need for funds, the bank may extend credit to
him on the security of his time deposit, but the
rate of interest on such loan must be at least 2
per cent per annum in excess of the rate of interest
paid on the time deposit.

Advertising time deposits.—Some recent adver-
tisements by member banks might be interpreted
as offering withdrawal privileges from a 5 per cent
multiple maturity time deposit at intervals of less
than 90 days.

In December 1966, the Board was joined by
the Comptroller of the Currency, the Federal De-
posit Insurance Corporation, and the Federal
Home Loan Bank Board in a statement of princi-
ples directed against misleading advertising prac-
tices in the solicitation of deposits. The third
principle states that “If an advertised rate is pay-
able only on investments or deposits that meet
fixed time or amount requirements, such require-
ments should be stated.” An advertisement by a
member bank that permits the reader to infer that
the bank will pay interest at the rate of 5 per cent
on funds that may be withdrawn at intervals of
less than 90 days is inconsistent with that principle
and is regarded by the Board as misleading.

The Board heretofore has refrained, in the de-
finition of “time deposit” in Regulation Q, from
prescribing permissible designations for such de-
posts, and has not objected to banks offering time
deposit contracts that are called “savings certifi-
cates,” or “savings bonds”, However, use of such
designations without explanation might have a
misleading tendency, because of the public’s im-
pression that “savings” in a bank will be paid at
any time. Consequently, the greater the possibility
that the name given to an account may mislead,
the more imperative is the bank’s obligation to di-
rect the depositor’s attention to the withdrawal re-
strictions that govern the particular account of-
fered.
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WHETHER MEMBER BANK ACTING AS TRUSTEE
IS PROHIBITED BY SECTION 20 OF THE BANKING
ACT OF 1933 FROM ACQUIRING MAJORITY
OF SHARES OF MUTUAL FUND

The Board recently considered whether section
20 of the Banking Act of 1933 (12 U.S.C. 377)
would prohibit a member bank, while acting as
trustee of a tax exempt employec benefit trust or
trusts, from, under the following circumstances,
acquiring a majority of the shares of an open-end
investment company (“Fund”) registered under
the Investment Company Act of 1940, or more
than 50 per cent of the number of Fund’s shares
voted at the preceding election of directors of the
Fund.

The bank has acted as trustee, since December
1963, pursuant to a trust agreement with a county
medical society to administer its group retirement
program, under which individual members of the
society could participate in accordance with the
provisions of the Self-Employed Individuals Tax
Retirement Act of 1962 (commonly referred to
as “H.R. 10”).

Under the trust agreement as presently consti-
tuted, each employer, who is a participating mem-
ber of the medical society, directs the bank to in-
vest his contributions to the retirement plan in
such proportions as he may elect in insurance or
annuity contracts or in a diversified portfolio of
securities and other property. The diversified port-
folio held by the bank is invested and administered
by the bank solely at the direction of a committee
of the medical society.

It has now been proposed that the trust agree-
ment be amended to provide that all investments
constituting the trust fund, apart from insurance
and annuity contracts, will be made exclusively in
shares of a single open-end investment company
to be named in the trust agreement and that the
assets constituting the diversified portfolio now
held by the bank, as trustee, will be exchanged for
the Fund’s shares. The bank will, in addition to
holding the shares of the Fund, allocate income
and dividends to the accounts of the various par-
ticipants in the retirement program, invest and
reinvest income and dividends, and perform other
ministerial functions.

In addition, it is proposed to amend the trust
agreement so that voting of the shares held by the
bank as trustee will be controlled exclusively by
the participants. Under the proposed amendment,

the bank will sign all proxies prior to mailing them
to the participants, “it being intended that the
Participant(s) shall vote the proxies notwithstand-
ing the fact that the Trustee is the owner of the
shares. . .”

The bank believes that amendments are now
under consideration that will also require invest-
ment of the assets of these plans exclusively in the
Fund’s shares. Accordingly, the bank may eventu-
ally own the Fund’s shares in several separate trust
accounts and in an aggregate amount eqgual to a
majority of the Fund’s shares.

Section 20 of the Banking Act of 1933 provides
in relevant part that “no member bank shall be
affiliated in any manner described in section 2(b)
hereof with any corporation . . . engaged princi-
pally in the issue, flotation, underwriting, public
sale, or distribution at wholesale or retail or
through syndicate participation of stocks . . . or
other securities . . .”

Section 2(b) defines the term “affiliate” to in-
clude ““any corporation, business trust, association
or other similar organization (1) Of which a
member bank, directly or indirectly, owns or con-
trols either a majority of the voting shares or more
than 50 per centum of the number of shares voted
for the election of its directors, trustees, or other
persons exercising similar functions at the preced-
ing election, or controls in any manner the elec-
tion of a majority of its directors, trustees, or other
persons exercising similar functions . ..”

The Board has previously taken the position, in
an interpretation involving the term “affiliate”
under the Banking Act of 1933, that it would not
require a member bank to obtain and publish a
report of a corporation the majority of the stock
of which is held by the member bank as executor
or trustee, provided that the member bank holds
such stock subject to control by a court or by a
beneficiary or other principal and that the member
bank may not lawfully exercise control of such
stock independently of any order or direction of a
court, beneficiary or other principal. 1933 Federal
Reserve BULLETIN 651, The rationale of that in-
terpretation—which was reaffirmed by the Board
in 1957—would appear to be equally applicable
to the facts in the present case. In the circum-
stances, and on the basis of the Board’s under-
standing that the bank will not vote any of Fund’s
shares or control in any manner the election of
any of its directors, trustees, or other persons ex-
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ercising similar functions, the Board has concluded
that the situation in question would not fall within
the purpose or coverage of section 20 of the Bank-
ing Act of 1933 and, therefore, would not involve
a violation of the statute.

ORDER UNDER BANK MERGER ACT

THE MERRILL TRUST COMPANY,
BANGOR, MAINE

In the matter of the application of The Merrill
Trust Company for approval of merger with Ham-
mond Street 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)), and application by The Merrill Trust
Company, Bangor, Maine, a State member bank
of the Federal Reserve System, for the Board’s
prior approval of the merger of that bank and
Hammond Street Trust Company, Bangor, Maine,
under the charter and title of The Merrill Trust
Company. Noticc of the proposed merger, in form
approved by the Board, has been published pur-
suant 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 Sth day of
June, 1968.

By order of the Board of Governors.

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

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

The Merrill Trust Company, Bangor, Maine

(“Merrill Trust™), with total deposits of $72 mil-
lion ', has applied, pursuant to the Bank Merger
Act (12 US.C. 1828(c)), for the Board's prior
approval of the merger of that bank with Ham-
mond Street Trust Company, Bangor, Maine
{(“Hammond Trust”), which is a newly organized
bank, not in operation. The banks would merge
under the charter and name of Merrill Trust,
which is a member of the Federal Reserve System.

The proposed merger is onc step in a plan of
corporate reorganization whereby Merrill Bank-
shares Company, Bangor, Maine (*Bankshares”),
a newly organized Maine corporation, would be-
come a one-bank bank holding company, owning
all of the stock of Merrill Trust. All of the stock
of Bankshares would be owned by present stock-
holders of Merrill Trust. Bankshares would sub-
scribe to and own all of the stock of Hammond
Trust, which would conduct no banking business;
following the merger of Hammond Trust into
Merrill Trust, stock of Bankshares would be ex-
changed for the stock of Merrill Trust.

The major purpose for the use of a merger
transaction in the plan to make Merrill Trust a
subsidiary of Bankshares is to assure that Bank-
shares will be able to acquire all of the outstand-
ing stock of Merrill Trust. The reorganization is
part of a plan whereby Bankshares will eventually
apply to the Board for approval to acquire control
of an additional bank, or banks, and to become a
registered bank holding company, pursuant to the
Bank Holding Company Act.

Statutory considerations.—The merger of Mer-
rill Trust and Hammond Trust, the latter being a
bank with no operating history, formed solely to
facilitate the corporate reorganization plan de-
scribed above, would have no effect on competi-
tion, no effect on the banking convenience and
needs of the Bangor community, and would not
alter the financial and managerial resources and
prospects of Merrill Trust.

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

ORDERS UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT
BANCORPORATION OF MONTANA,
GREAT FALLS, MONTANA

In the matter of the application of Bancorpora-

' As of December 31, 1967,
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tion of Montana, Great Falls, Montana, for ap-
proval of the acquisition of 100 per cent of the
voting shares of Eastside Bank of Montana, Great
Falls, Montana.

ORDER APPROVING APPLICATION UNDER
BaNk 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 Regu-
lation Y (12 CFR 222.4(a)(3)), an application by
Bancorporation of Montana, Great Falls, Mon-
tana, for the Board’s prior approvat of the acqui-
sition of 100 per cent of the voting shares of East-
side Bank of Montana, Great Falls, Montana.

As required by section 3(b) of the Act, the
Board notified the Montana Superintendent of
Banks of the application and requested his views
and recommendation. The Superintendent replied
that he had no objecticn to the proposed applica-
tion provided that proceeds for the purchase of
Bank’s stock were obtained by Applicant through
the sale of Applicant’s common stock.

Notice of receipt of the application was pub-
lished in the Federal Register on November 29,
1967 (32 Federal Register 16295), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the De-
partment of Justice for its consideration. Time for
filing comments and views has expired and all
those received have becn 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 Min-
neapolis pursuant to delegated authority, and pro-
vided further that the acquisition so approved
shall not be consummated unless cash with which
to pay for the shares proposed to be acquired has
been raised by issuance of Applicant’s stock, or
Applicant has a firm commitment from a reliable
and independent underwriter that sufficient pro-
ceeds from the sale of Applicant’s stock will be
provided Applicant within three months of the

date of this Order to liquidate all debt incurred in
connection with the purchase of shares of East-
side Bank.

Dated at Washington, D. C., this 13th day of
May, 1968.

By order of the Board of Governors.

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

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

In the matter of the application of Bancorpora-
tion of Montana, Great Falls, Montana, for ap-
proval of the acquisition of 100 per cent of the
voting shares of Pondera Bank of Montana, Con-
rad, Montana.

ORDER APPROVING APPLICATION UNDER
BANK HOLDING COMPANY ACT

There has come before the Board of Govern-
ors, 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 Fed-
eral Reserve Regulation Y (12 CFR 222.4(a)
(3)), an application by Bancorporation of Mon-
tana, Great Falls, Montana, for the Board’s prior
approval of the acquisition of 100 per cent of the
voting shares of Pondera Bank of Montana, Con-
rad, Montana,

As required by section 3(b) of the Act, the
Board notified the Montana Superintendent of
Banks of the application and requested his views
and recommendation. The Superintendent replied
that he had no objection to the proposed applica-
tion provided that proceeds for the purchase of
Bank’s stock were obtained by Applicant through
the sale of Applicant’s common stock.

Notice of receipt of the application was pub-
lished in the Federal Register on November 29,
1967 (32 Federal Register 16295), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the De-
partment of Justice for its consideration. Time
for filing comments and views has expired and all
those received 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 ap-
plication be and hereby is approved, provided that
the acquisition so approved shall not be consum-
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mated (a) before the thirtieth calendar day fol-
lowing the date of this Order or (b) later than
three months after the date of this Order, unless
such period is extended for good cause by the
Board or by the Federal Reserve Bank of Minne-
apolis pursuant to delegated authority, and pro-
vided further that the acquisition so approved shall
not be consummated unless cash with which to pay
for the shares proposed to be acquired has been
raised by issuance of Applicant’s stock, or Appli-
cant has a firm commitment from a reliable and
independent underwriter that sufficient proceeds
from the sale of Applicant’s stock will be provided
Applicant within three months of the date of this
Order to liquidate all debt incurred in connection
with the purchase of shares of Pondera Bank.

Dated at Washington, D. C., this 13th day of
May, 1968,

By order of the Board of Governors.

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

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

In the matter of the application of Bancorpora-
tion of Montana, Great Falls, Montana, for ap-
proval of the acquisition of 100 per cent of the
voting shares of Valier Bank of Montana, Valier,
Montana.

ORDER APPROVING APPLICATION
UnDER BaNK HoLDING 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 Reg-
ulation Y (12 CFR 222.4(a)(3)), an application
by Bancorporation of Montana, Great Falls, Mon-
tana, for the Board’s prior approval of the acqui-
sition of 100 per cent of the voting shares of
Valier Bank of Montana, Valier, Montana,

As required by section 3(b) of the Act, the
Board notified the Montana Superintendent of
Banks of the application and requested his views
and recommendation. The Superintendent replied
that he had no objection to the proposed applica-
tion provided that proceeds for the purchase of
Bank’s stock were obtained by Applicant through
the sale of Applicant’s common stock.

Notice of receipt of the application was pub-
lished in the Federal Register on November 29,
1967 (32 Federal Register 16295), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the De-
partment of Justice for its consideration. Time for
filing comments and views has expired and all
those received 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-
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 Minne-
apolis pursuvant to delegated authority, and pro-
vided further that the acquisition so approved
shall not be consummated unless cash with which
to pay for the shares proposed to be acquired has
been raised by issuance of Applicant’s stock, or
Applicant has a firm commitment from a reliable
and independent underwriter that sufficient pro-
ceeds from the sale of Applicant’s stock will be
provided Applicant within three months of the
date of this Order to liquidate all debt incurred in
connection with the purchase of shares of Valier
Bank of Montana.

Dated at Washington, D.C., this 13th day of
May, 1968.

By order of the Board of Governors.

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

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

In the matter of the application of Buncorpora-
tion of Montana, Great Falls, Montana, for ap-
proval of the acquisition of 100 per cent of the
voting shares of The People’s State Bank of Mis-
soula, Missoula, Montana.

ORDER APPROVING APPLICATION UNDER
Bank HoLDING 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)),
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and section 222.4(a) (3) of Federal Reserve Reg-
ulation Y (12 CFR 222.4(a)(3)), an application
by Bancorporation of Montana, Great Falls,
Montana, for the Board’s prior approval of the
acquisition of 100 per cent of the voting shares of
The People's State Bank of Missoula, Montana.

As required by section 3(b) of the Act, the
Board notified the Montana Superintendent of
Banks of the application and requested his views
and recommendation. The Superintendent replied
that he had no objection to the proposed appli-
cation provided that proceeds for the purchase of
Bank’s stocks were obtained by Applicant through
the sale of Applicant’'s common stock.

Notice of receipt of the application was pub-
lished in the Federal Register on November 29,
1967 (32 Federal Register 16295), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
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 Min-
neapolis pursuant to delegated authority, and pro-
vided further that the acquisition so approved shall
not be consummated unless cash with which to
pay for the shares proposed to be acquired has
been raised by issuance of Applicant’s stock, or
Applicant has a firm commitment from a reliable
and independent underwriter that sufficient pro-
ceeds from the sale of Applicant’s stock will be
provided Applicant within three months of the
date of this Order to liquidate all debt incurred
in connection with the purchase of shares of The
People’s State Bank of Missoula.

Dated at Washington, D.C., this 13th day of
May, 1968,

By order of the Board of Governors.

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

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

STATEMENT

Bancorporation of Montana, Great Falls, Mon-
tana (“‘Applicant”), a registered bank holding com-
pany, has applied to the Board of Governors, pur-
suant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (“the Act”), for prior
approval of the acquisition of 100 per cent of the
voting shares of the following four banks located
in Montana: Eastside Bank of Montana, Great
Falls; Pondera Bank of Montana, Conrad; Valier
Bank of Montana, Valier; and The People’s State
Bank of Missoula, Missoula, At June 30, 1967,
Applicant controlled seven banks with total de-
posits of $44.1 million. Eastside Bank of Montana
(“Eastside Bank™) opened for business in January
1967 and has total deposits of approximately
$732,000. Pondera Bank of Montana (‘‘Pondera
Bank™) holds total deposits of $1.3 million. Valier
Bank of Montana (“Valier Bank™) has total de-
posits of $1.6 million. The People’s State Bank of
Missoula (“Missoula Bank™) has total deposits of
$1.8 million. Of the four proposed subsidiary banks,
three are nonmember insured institutions. Valier
Bank is a Federal Reserve member bank. At the
present time 45 per cent of Applicant’s common
voting stock is controlled by two brothers, who to-
gether control an additional 7.6 per cent of Appli-
cant’'s stock through a profit-sharing trust. The
brothers are Chairman of the Board of Applicant
and its President, respectively, and together own
95 per cent of the voting stock of Eastside Bank,
96 per cent of the voting stock of Pondera Bank,
94 per cent of the voting stock of Valier Bank, and
91 per cent of the voting stock of Missoula Bank.

Views and recommendation of supervisory au-
thority—As required by section 3(b) of the Act,
notice of receipt of the applications was given to
the Montana Superintendent of Banks, and his
views and recommendations were requested. The
Superintendent replied that he had no objection to
the proposed acquisitions provided suitable financial
arrangements for the purchases were assured by
Applicant.

Statutory considerations—Section 3(a) of the
Act provides that the Board shall not approve an

YUnless noted, all banking data are of this date and
refer to insured commercial banks,
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acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or attempt to monopolize
the business of banking in any part of the United
States. Nor may the Board approve any other pro-
posed acquisition the effect of which, in any sec-
tion of the country, may be substantially to lessen
competition, or to tend to create a monopoly, or
which in any other manner would be in restraint
of trade, unless the Board finds that the anticompeti-
tive effects of the proposed transaction are clearly
outweighed in the public interest by the probably
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 considera-
tion the financial and managerial resources and
future prospects of the bank holding company and
the banks concerned, and the convenience and
needs of the community to be served.

Competitive effect of proposed transactions.—
The 10 largest banking organizations operating in
the State of Montana control 65.6 per cent of total
bank deposits. Among these, four bank holding
companies, including Applicant and three larger
bank holding companies that are headquartered out-
side the State, control 52.8 per cent of the total bank
deposits. Under existing law, none of the three
out-of-State bank holding companies may acquire
through stock acquisition additional banks within
the State, If Applicant is permitted to acquire the
four banks that are the subjects of these applica-
tions, concentration of deposits in the 10 largest
banking organization in the State, controls 3.8
companies, would be increased, respectively, to 66.1
per cent (an increase of .5) and to 53.2 per cent
(an increase of .4). Applicant, the fifth largest
banking organization in the State, controls 3.8
per cent of the total deposits in the State. Consum-
mation of its four proposed acquisitions would in-
crease that control to 4.2 per cent and would place
11 of the 133 banks in Montana under Applicant’s
control. On the basis of the evidence of record, the
Board concludes that Applicant’s acquisition of the
four banks proposed would not result in a monop-
oly nor be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize in any area relevant to the subject applica-
tions.

Turning to the probable impact on existing and
potential competition of each of Applicant’s pro-
posed acquisitions, the record reflects that Eastside

Bank is located in and its primary service area?
constitutes the southeastern section of Great Falls,
Five other banks, all subsidiaries of registered bank
holding companies, and including Applicant’s sub-
sidiary Central Bank of Montana (deposits of $6
million), are located outside of Bank’s primary
service area in Great Falls’ main business district.
The four banks not affiliated with Applicant have
deposits ranging from $10 to $58 million, and each
competes within Eastside Bank’s primary service
area. If Applicant acquires Eastside Bank, approxi-
mately 5 per cent of the total deposits and 4 per
cent of the loans in the Great Falls area would be
controlled by Applicant.

Competition among the banks in Great Falls
appears to be vigorous and there is no indication
that such competition, including that offered within
Eastside Bank’s primary service area, will be signif-
icantly lessened by Applicant’s acquisition of East-
side Bank. On the contrary, considering Eastside
Bank’s size, its affiliation with Central Bank under
Applicant’s ownership offers a potential for in-
creased competition for the area’s four larger
banks.

Except for Central Bank, none of Applicant’s
subsidiary banks is located within 65 miles of East-
side Bank; and the three proposed subsidiary banks
are located, respectively, 65, 90, and 152 miles
from Eastside Bank. Central Bank is situated 24
miles from Eastside Bank, and derives approxi-
mately 10 per cent of its total IPC deposits, 6 per
cent of its commercial and industrial loans, and 21
per cent of its consumer loans from Eastside Bank’s
primary service area. While the volume of business
thus derived from Eastside Bank’s service area is
significant in relation to the total of such deposits
and loans held by Eastside Bank, any judgment of
actual and potential competition between Central
Bank and Eastside Bank must be made in light of
the facts that (1) Eastside Bank was organized by
individuals who are the principal shareholders of
Applicant and both Central Bank and Eastside
Bank are presently affiliated through the aforesaid
common ownership; (2) Eastside Bank has been
in existence for only 18 months and, presumably,
a significant portion of Central Bank’s business
derived from Eastside Bank’s primary service area

* With respect to each of the proposed acquisitions, the
primary service area is that from which Applicant estimates
that at least 75 per cent of the deposits of individuals,
partnerships, and corporations (“IPC deposits”) held by
the bank involved are derived.
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predated the latter bank’s organization; and (3)
Eastside Bank derives no deposit business from
Central Bank’s primary service area. While denial
of this application could result in the termination
of the aforementioned affiliation through the sale of
Eastside bank, the ultimate competitive benefit that
might be realized could be measurably less than
the benefit to result from approval of Applicant’s
proposal. As earlier stated, Eastside Bank’s present
competitors other than Central Bank are all sub-
sidiaries of bank holding companics. Two of these
banks, located 2va and 3 miles, respectively, from
Eastside Bank, are subsidiaries of the same holding
company and are $58 million and $10 million in
deposit size. The third competing bank, 2% miles
from Eastside Bank, has approximately $42 mil-
lion in deposits, while the fourth competitor, 2V2
miles from Eastside Bank, has deposits of $28
million. Eastside Bank’s acquisition by Applicant
will not reduce the number of alternative banking
sources now available to the area, and Bank’s ability
to compete successfully with its larger area competi-
tors would appear more certain as a subsidiary of
Applicant than if it were to operate as an' inde-
pendent institution, or as presently affiliated.
Pondera Bank and Valier Bank are both located
in Pondera County, some 26 miles apart. If Appli-
cant acquired Pondera Bank it would control 10.6
per cent of the total deposits in the county; acquisi-
tion of both Pondera Bank and Valier Bank would
give Applicant control of 23 per cent of such de-
posits. Pondera Bank’s competitor would control the
remaining 77 per cent of the county deposits.
Pondera Bank, with deposits of $1.3 million, is
the smaller of two banks located in Conrad, Bank’s
primary service area. Its competitor in Conrad,
Farmers State Bank, has deposits of $9.7 million.
No other banks compete within Pondera Bank’s
service area. Four banks ranging in deposit size
from $1.3 million to $9 million are located 25 to
27 miles from Conrad. One of these is Valier Bank,
proposed to be acquired by Applicant. The closest
of Applicant’s present subsidiary banks to Pondera
Bank is Central Bank in Great Falls. In view of the
65 miles that separate the two banks, and consider-
ing Pondera Bank’s size, competition between the
two banks is found to be insignificant, and the po-
tential for competition unlikely. As earlier stated,
Pondera Bank’s principal competitor is located two
blocks from Bank and is approximately eight times
Bank’s size. The competitive situation presently ex-

isting between these banks would be virtually un-
changed by Applicant’s acquisition of Pondera Bank
inasmuch as present competition reflects the afore-
described affiliation existing between Applicant and
Pondera Bank through their common ownership.

Valier Bank, 26 miles northwest of Conrad with
deposits of $1.6 million, is the only bank located in
Valier, Bank’s primary service area. The next closest
banks are two banks located in Shelby, some 25
miles from Valier and the two banks in Conrad.
Applicant’s closest subsidiary bank to Valier is Cen-
tral Bank, 90 miles to the southeast of Valier.
Neither it nor Pondera Bank, Applicant’s proposed
subsidiary, competes to any significant degree with
Valier Bank. For the reasons set forth in discussing
Pondera Bank, the Board is unable to foresee any
significant competition arising between Valier Bank
and any of Applicant’s present and proposed sub-
sidiaries.

Missoula Bank, Applicant’s proposed fourth sub-
sidiary bank, is located in Missoula, Montana, some
132 miles northwest of Butte. Missoula Bank’s pri-
mary service area is the City of Missoula in which
there are located four banks in addition to Missoula
Bank. Two of these banks, subsidiaries of a regis-
tered bank holding company, are located within one
mile of Missoula Bank and have total deposits of
$29 million and $7 million, respectively. The re-
maining two banks in Missoula, with respective total
deposits of $27 million and approximately $1 mil-
lion, are affiliated through common ownership and
common officers. Missoula Bank is fourth in size of
the five banks, holding 2.7 per cent of the total
deposits of the banks in Missoula. The two largest
banks in Missoula combined hold 86 per cent of the
total deposits. Applicant’s acquisition of Missoula
Bank would not reduce the existing number of
banking alternatives in the affected area. Applicant’s
Butte subsidiary, Miners Bank of Montana, is a $12
million institution serving principally the Butte area.
Neither it nor any of Applicant’s present or pro-
posed subsidiaries compete within the area primarily
served by Missoula Bank. In view of the deposit size
and existing affiliations of Missoula Bank’s present
competitors, and considering the pre-existing com-
mon ownership affiliation between Missoula Bank
and Applicant, there is no reason to believe that
Applicant’s acquisition of Missoula Bank would
effect any significant change in the competition now
offered by the Missoula area banks.

Review of the record in each of the four applica-
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tions before the Board satisfies the Board that none
of the four acquisitions proposed is likely to present
a sufficiently greater competitive force with respect
to competing institutions serving the areas involved
as to present a consideration adverse to approval.
On the contrary, with respect to all but the Valier
Bank, Applicant’s control of the banks proposed
would provide a somewhat greater competitive force
in areas in which bank holding company subsidiaries
or otherwise affiliated banks arc now operating. The
Board concludes that consummation of the pro-
posed transactions would not substantially lessen
competition, tend to create a monopoly, nor in any
other manner restrain trade in any relevant section
of the country,

Financial and managerial resources and future
prospects.—The financial and managerial resources
of Applicant and its present and proposed subsidi-
ary banks are generally satisfactory. While the fu-
ture prospects of the four banks are reasonably
satisfactory, if their operation continues under the
existing affiliation, the banks' prospects are be-
lieved to be more favorable as subsidiaries of Ap-
plicant.

Regarding Applicant’s future prospects, in con-
nection with jts submission of these applications,
Applicant has stated its recognition of the need for
strengthening its capital position, particularly in rela-
tion to the purchase for cash of the shares of each
of the four banks. In this connection, Applicant has
given assurance that should approval be given to
the acquisitions proposed, such acquisitions will not
be consummated unless and until cash with which
to pay for the shares of the banks has been raised
by sale of Applicant’s stock, or a firm and uncondi-
tional commitment to provide sufficient funds from
the sale of Applicant’s stock for the purchase of the
banks has been given by a reliable and independent
securities underwriter. The Board has analyzed the
pro forma financial statement submitted by Appli-
cant with respect to its proposal to raise additional
capital and is satisfied with its reasonableness in the
light of the obligation to be incurred in the purchase
of the banks’ stock. In offering no objection to Ap-
plicant’s proposed acquisitions, the Montana Super-
intendent of Banks advised that his position was
conditioned upon Applicant’s aforementioned com-
mitment for strengthening its capital position. As-
suming the accomplishment of its proposed capital
improvement plan, the Board finds Applicant’s
future operating prospects to be satisfactory.

Convenience, needs, and welfare of the areas
involved —Applicant’s representations with respect
to the effect of its proposals on the convenience,
needs, and welfare of the four areas involved are,
in major respects, identical. There is no showing
made of any substantial existing deficiency in bank
services in any of the areas affected. As to each
application, the record reflects that the communities
affected are adequately served by existing facilities.
However, consistent with approval of these applica-
tions is the fact that if approval is denied, one or
more of the banks involved might cease its common
ownership affiliation with Applicant—an occurrence
that could result in a lessening of the quality and
quantity of service now being provided, Consumma-
tion of Applicant’s proposal, in the Board’s judg-
ment, would afford a more assured and more con-
venient source of banking service than would be
the case if any or all the banks operated as inde-
pendent institutions,

The Board concludes that the evidence relating to
the convenicnce and needs of the areas involved
with respect to each of the applications is consistent
with and offers slight weight for approval of the
applications,

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

FIRST AT ORLANDO CORPORATION,
ORLANDO, FLORIDA

in the matter of the application of First at
Orlando Corporation, Orlando, Florida, for ap-
proval of acquisition of 80 per cent or more of
the voting shares of The First National Bank of
Leesburg, Leesburg, Florida.

ORDER APPROVING APPLICATION UNDER
BANK HoLbpING CoMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
First at Orlando Corporation, Orlando, Florida,
for the Board's prior approval of acquisition of
80 per cent or more of the voting shares of The
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First National
Florida.

As required by section 3(b) of the Act, the
Board notified the Comptroller of the Currency
of the application and requested his views and
recommendation. The Comptroller recommended
approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on January 20, 1968
(33 Federal Register 775), 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 Atlanta
pursuant to delegated authority.

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

By order of the Board of Governors.

Bank of Leesburg, Leesburg,

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

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

First at Orlando Corporation, Orlando, Florida
(“Applicant”), a registered bank holding com-
pany, has applied to the Board of Governors
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)),
for prior approval of the acquisition of 80 per
cent or more of the voting shares of The First
National Bank of Leesburg, Leesburg, Florida
(“Bank”). Applicant presently has five subsidiary
banks, all located in Orlando (Orange County),
Florida, with total deposits of $198 miilion.’

* Ranking data are as of June 30, 1967, unless otherwise
noted, adjusted, where appropriate, to reflect acquisitions
approved by the Board to date.

Bank, which is located in adjoining Lake County,
has total deposits of about $20 million.

Views and recommendation of supervisory
authority—As required by section 3(b) of the
Act, the Board notified the Comptrolier of the
Currency of receipt of the application and re-
quested his views and recommendation thercon.
The Comptroller recommended that the appli-
cation be approved.

Statutory considerations—Section 3(c) of the
Act provides that the Board shall not approve
an acquisition that would result in a monopoly
or would be in furtherance of any combination
or conspiracy to monopolize or attempt to 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 man-
agerial resources and future prospects of the bank
holding company and the banks concerned, and
the convenience and needs of the community to
be served.

Competitive effect of proposed transaction.—
The 10 largest banking organizations in Florida,
including 7 bank holding companies, control 37
per cent of the deposits held by all commercial
banks in the State. Applicant, whose five subsidi-
aries account for 2.3 per cent of such deposits, is
presently the sixth largest banking organization
and the sixth largest of 12 bank holding companies
in the State. Upon consummation of the proposed
acquisition, Applicant would rank fifth in both
categories, and would increase its share of de-
posits in the State to 2.6 per cent.

Applicant’s largest subsidiary, the First Na-
tional Bank at Orlando, has total deposits of $142
million and is the largest bank in Orlando. Of
the other four subsidiaries, which range in size
from $9 to $18 million, three are located within
Orlando; the fourth is close to the city limits and
about five miles from downtown Orlando. These
subsidiaries account for about 42 per cent of the
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deposits held by 18 banks located in Orange
County. Two other holding companies, both
of which are larger than Applicant, have one
subsidiary bank cach in Orange County. Together,
the three bank holding companies account for 63
per cent of the deposits held by Orange County
banks. While the extent of this existing concen-
tration is a matter of concern, consummation of
the present proposal would not affect Applicant’s
holdings, increase concentration, or reduce bank-
ing alternatives within Orange County or any
portion thereof.

Bank is located in the northwest corner of Lake
County, about 40 miles northwest of Orlando, and
its primary service area® encompasses an area
within a 15 mile radius of Leesburg. The south-
east extremity of this area lies approximately 15
miles from the northwest extremity of the area
delineated by Applicant at the time of its forma-
tion in 1967, as the area served by Applicant’s
other subsidiaries.” The only one of Applicant’s
subsidiaries which derives any significant amount
of business from the Leesburg area is the First
National Bank at Orlando. Of its total loans and
time and savings deposits, 1.5 and 2.4 per cent,
respectively, originate in the primary service area
of Bank. The only meaningful business derived by
Bank from the Orlando area is 2 per cent of its
time and savings deposits. In view of the small
degree of market overlap, the distance separating
the two primary service areas, and the fact that
a number of banks are located within this inter-
vening area, there appears to be no significant
competition between Bank and Applicant’s pres-
ent subsidiaries. These same factors, as well as a
State prohibition against branching, also make it
unlikely that such competition would develop
between them in the future.

Bank is the larger of two banks in Leesburg
and the largest of nine banks competing in its
primary service area, and accounts for 22 per
cent of area deposits. Four of the eight other
banks in the area, including its Leesburg compe-
titor, have deposits in excess of $10 million. It
does not appear that the continued viability or

?The area from which Bank derives an estimated 80 per
cent of its deposits of individuals, partnerships, and cor-
porations (“IPC deposits™).

*See Application of First at Orlando Corporation, 53
Federal Reserve BULLETIN 235, 237 (1967). Applicant es-
timated that it derived 81 per cent of its IPC deposits from
this area,

competitive effectiveness of any of the competing
banks would be adversely affected by Bank’s ac-
quisition by Applicant. Since the proposed ac-
quisition represents Applicant’s initial entry into
Lake County and Bank’s primary service area,
concentration in those areas would not be in-
creased and no alternative source of banking
services would be eliminated.

On the basis of the record before it, the Board
concludes that consummation of Applicant’s pro-
posal would not result in a monopoly, nor be in
furtherance of any combination, conspiracy, or
attempt to monopolize the business of banking in
any relevant area, nor would such consummation
substantially lessen competition, tend to create a
monopoly, or restrain trade in any section of the
country.

Financial and managerial resources and future
prospects.—Applicant is in sound financial con-
dition and has qualified management. Each of its
present subsidiaries has competent management
and has experienced good growth, and the finan-
cial condition of each is generally satisfactory.
Applicant’s prospects are dependent on those of
its subsidiary banks, and are regarded as favor-
able.

Bank’s financial condition is reasonably satis-
factory, and its present management appears to
be experienced and competent, Two of its senior
officers, however, expect to retire within the next
year, and a third is approaching retirement. While
response to Bank’s future management needs does
not appear to be dependent on its affiliation with
Applicant, consummation of the proposal would
probably facilitate the filling of vacancies antici-
pated in the near future. Bank’s prospects appear
favorable regardless of whether it is affiliated with
Applicant; however, the internai efficiencies and
improved earnings which the proposed affiliation
seems to assure offer sufficiently more favorable
prospects as to constitute a factor supporting ap-
proval of the application.

The banking factors, as they relate to Applicant,
are found to be consistent with approval of the
application. As they relate to Bank, such factors
lend slight weight in favor of approval.

Convenience and needs of the communities
served.—There is no evidence to indicate that
Bank’s affiliation with Applicant’s group would
have any significant effect on the convenience and
needs of Orlando or surrounding communities.
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The existence of an affiliate of Applicant in Lees-
burg should have little or no effect on Orlando
customers,

In the Leesburg area most of the immediate
advantages of the proposed affiliation will accrue
directly to Bank in the form of internal improve-
ments, and only indirectly to the banking public.
However, there is some evidence of a demand for
credit in the area in amounts beyond the capacity
of any local institution, and it is alleged that, in
times of tight money, difficulties have been en-
countered in obtaining correspondent assistance
in handling overlines. The proposed affiliation
should provide a greater facility in arranging par-
ticipation by other of Applicant’s subsidiaries in
such lending. Also, Lake County ranks second
in the State in the growing, processing, packaging,
and shipping of citrus fruits. Applicant’s largest
subsidiary bank has, for many years, been actively
involved in financing the citrus industry in its
area, and has developed experience in this field
which should be of value to the Leesburg area.

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

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

FIRST VIRGINIA BANKSHARES
CORPORATION, ARLINGTON, VIRGINIA

In the matter of the application of First Virginia
Bankshares Corporation, Arlington, Virginia, for
approval of acquisition of 51 per cent or more
of the voting shares of Monticello National Bank,
Charlottesville, Virginia.

ORDER APPROVING APPLICATION UNDER
BANK HoLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
First Virginia Bankshares Corporation, Arlington,
Virginia, a registered bank holding company, for

the Board’s prior approval of the acquisition of 51
per cent or more of the voting shares of Monti-
cello National Bank, Charlottesville, Virginia.

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

Notice of receipt of the application was pub-
lished in the Federal Register on January 19, 1968
(33 Federal Register 719), 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 considercd by
the Board.

I'T 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 Rich-
mond pursuant to delegated authority.

Dated at Washington, D.C., this 23rd day of
May, 1968.

By order of the Board of Governors.

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

(Signed) KENNETH A. KENYON,
Deputy Secretary.
[SEAL]
STATEMENT
First Virginia Bankshares Corporation, Arling-
ton, Virginia (“Applicant”), a registered bank
holding company, has applied to the Board of
Governors pursuant to section 3(a)(3) of the
Bank Holding Company Act of 1956 (12 U.S.C.
1842(a) (3)), for prior approval of the acquisition
of 51 per cent or more of the voting shares of
Monticello National Bank, Charlottesville, Vir-
ginia. Applicant presently controls 14 banks
which hold total deposits of $334 million." Bank
has total deposits of $3 million.

t Banking data are as of June 30, 1967, unless otherwise
noted.
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Views and recommendation of supervisory
authority—As required by section 3(b) of the
Act, the Board notified the Comptroller of the
Currency of receipt of the application and re-
quested his views and recommendation thereon.
The Comptroller recommended that the applica-
tion be approved.

Statutory considerations.—Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or attempt to 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 arc 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.—
The 10 largest banking organizations in Virginia,
including 5 bank holding companies, control about
64 per cent of the total deposits held by all com-
mercial banks in the State. Applicant, the fifth
largest banking organization and the third largest
bank holding company in the State, controls 6.1
per cent of such deposits. Applicant’s proposed
acquisition of Bank, which holds but .05 per
cent of total deposits in the State, would have
no significant effect on State-wide concentration.

Bank’s only office is located in Albermarle
County, just outside the city limits of Charlottes-
ville and about four miles north of the Charlottes-
ville business district. The relevant market area
for evaluating the competitive effects of the pro-
posed acquisition is the City of Charlottesville and
an area within a radius of about five miles of the
City. In addition to Bank’s office, this area in-
cludes 16 offices of 3 other banks ranging in total
deposit size from $22 million to $551 million, and
with area deposits of $20 million to $70 miilion.

Bank holds 1.8 per cent of the total arca deposits
held by the four banks.

Applicant’s closest subsidiary to Bank is The
Staunton Industrial Bank ($5.9 million deposits),
located 38 miles west of Charlottesville on the
opposite side of the Blue Ridge Mountains. That
bank reportedly derives no business from Bank’s
market area, and no other subsidiary of Applicant
is believed to compete with Bank.

In view of the distance between Bank and
Applicant’s present subsidiaries, the number of
banking offices which lie between Bank and each
of the subsidiaries, and the natural trade barrier
which separates Bank’s market area from that of
Applicant’s closest subsidiary bank, there does
not appear to exist any meaningful competition
between Bank and any of Applicant’s present
subsidiaries. Coupled with the fact that none of
Applicant’s subsidiaries is located in an area from
which it can legally branch into Charlottesville
or Albemarle County, the aforementioned factors
serve also to limit the likelihood that potential
competition would be affected by consummation
of the proposed transaction. The most likely
competitive effect foreseen from consummation
of this proposal is the emergence of a more
meaningful and more competitive alternative
source of banking services in the Charlottesville
area—a result that should strengthen, rather than
injure, competition.

On the basis of the record before it, the Board
concludes that consummation of Applicant’s
proposal would not result in a monopoly, nor be
in furtherance of any combination, conspiracy or
attempt to monopolize the business of banking in
any relevant area, It does not appear that con-
summation would substantially lessen competition,
tend to create a monopoly, or restrain trade in
any section of the country.

Financial and managerial resources and future
prospects—The financial condition of Applicant
and its subsidiary banks is reasonably satisfactory,
and the prospects of each appear favorable. Ap-
plicant’s management is regarded as experienced
and competent, as is that of its subsidiary banks.

While Bank’s general financial condition is con-
sidered to be satisfactory, its growth record from
the date of its opening in 1964 reflects that it
has not kept pace with the other Charlottesville
area banks. Bank’s deposit growth has been at
less than half the rate projected in its charter
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application, and time funds represent an unusually
large percentage of its total deposits (74 per cent).
It has been troubled with management problems
since its opening, having had four presidents in
three years. Its current president has held the
position since July 1967, and has no prior bank-
ing experience. According to Applicant, he de-
sires to be relieved of his responsibilities as soon
as a competent replacement can be found. Bank’s
prospects, which would appear only fair without
assistance of the type which affiliation with Ap-
plicant could afford, should be considerably
improved by consummation of Applicant’s pro-
posal.

The foregoing considerations under this factor
support approval of the application.

Convenience and needs of the communities in-
volved.—Consummation of the proposed transac-
tion would have no effect on customers of Ap-
plicant’s present subsidiaries, Nor does it appear
that any major banking service required within
Bank’s market area is not provided by the three
larger banks which operate offices in the area.
However, Applicant has indicated its intention to
undertake measures which would make Bank a
more convenient alternative source for a com-
plete line of banking services. Among these
measures are consideration of proposals for ad-
ditional branch offices, the establishment of cus-
tomer-oriented banking hours, the development
of an indirect consumer lending program and
improvement of Bank’s direct lending procedures,
and the offering of trust services through coopera-
tive programs with Applicant’s other subsidiaries.

Considerations under this factor lend additional
weight toward approval of the application.

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

THE FIRST NATIONAL BANCORPORATION,
INC., DENVER, COLORADO

In the matter of the application of The First
National Bancorporation, Inc., Denver, Colorado,
for approval of action to become a bank holding
company through the acquisition of voting shares
of The First National Bank of Denver, Denver;
The First National Bank of Bear Valley, Denver;

The First National Bank of North Glenn, North
Glenn; and The First National Bank of South-
glenn, Arapahoe County, all in Colorado.

ORDER APPROVING APPLICATION UNDER
BaNK HoLDING COMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C, 1842(a) (1)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
The First National Bancorporation, Inc., Denver,
Colorado, for the Board’s prior approval of action
whereby Applicant would become a bank holding
company through the acquisition of voting shares
of the following four banks in Colorado: 67 per
cent or more of the voting shares of The First
National Bank of Denver, Denver, and 51 per
cent or more of the voting shares of The First
National Bank of Bear Valley, Denver, The First
National Bank of North Glenn, North Glenn, and
The First National Bank of Southglenn, Arapahoe
County.

As required by section 3(b) of the Act, the
Board gave written notice to the Comptroller of
the Currency of receipt of the application and
requested his views and recommendation, He
recommended approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on January 24, 1968
(33 Federal Register 866), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposed transaction,
A copy of the application was forwarded to the
Department of Justice for its consideration. Time
for filing comments and views has expired and
all those received have been considered by the
Board.

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

Dated at Washington, D.C., this 27th day of
May, 1968.
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By order of the Board of Governors

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

(Signed) KENNETH A. KENYON,
Deputy Secretary.
[sEAL]

STATEMENT

The First National Bancorporation, Inc., Denver,
Colorado (“Applicant™), has filed with the Board,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956, an application for approval
of action to become a bank holding company
through the acquisition of 67 per cent or more of
the voting shares of The First National Bank of
Denver, Denver (“First National Bank™), and 51
per cent or more of the voting shares of The First
National Bank of Bear Valley, Denver (“Bear Val-
ley Bank”), The First National Bank of North
Glenn, North Glenn (“North Glenn Bank™), and
The First National Bank of Southglenn, Arapahoe
County (“Southglenn Bank™), all in the State of
Colorado.

First National Bank, with deposits of $437.3 mil-
lion as of June 30, 1967,' is the largest bank in
Colorado and is centrally located in the City of
Denver. Bear Valley Bank ($4.5 million deposits),
North Glenn Bank ($4.7 million deposits), and
Southglenn Bank ($2.3 million deposits) are sub-
urban banks located in shopping centers 9 to 12
miles from First National Bank. In view of a legal
prohibition against branch banking in Colorado,
each of the proposed subsidiaries has only one of-
fice. The three suburban banks were organized by
officers and stockholders of First National Bank,
and were opened for business between late 1963
and late 1964. A high degree of common ownership
continues to exist among the four banks—a group
of 481 stockholders owns approximately 74 per cent
of the shares of First National Bank, 62 per cent of
Bear Valley Bank, 80 per cent of North Glenn
Bank, and 69 per cent of Southglenn Bank.

Views and recommendation of supervisory au-
thority—As required by section 3(b) of the Act,
notice of receipt of the application was given to,
and views and recommendation requested of, the
Comptroller of the Currency. The Comptroller
recommended approval of the application.

Statutory considerations.—Section 3(c) of the

'All banking data are as of this date, unless otherwise
noted,

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 con-
spiracy to monopolize or to attempt to monopolize
the business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition the effect of which, in any section of the
country, may be substantially to lessen competition,
or o 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 com-
munity to be served.

Competitive effect of proposed transaction—The
215 insured commercial banks in the State of Col-
orado hold aggregate deposits of $3.1 billion. The
10 largest banking organizations operating in the
State (4 bank holding companies and 6 independent
banks) have aggregate deposits of $1.8 billion, or
57.2 per cent of the total. Applicant, as the State’s
largest banking organization, would control 14.5 per
cent of State deposits, .3 per cent more than is
presently held by First National Bank.

First National Bank’s primary service area * is co-
extensive with the Denver Standard Metropolitan
Statistical Area (“Denver SMSA”), which is com-
prised of Adams, Arapahoe, Boutder, Denver, and
Jefferson Counties. Each of the other three proposed
subsidiaries is also located within, but serves a much
smaller portion of, the Denver SMSA. The six
largest banking organizations in the Denver SMSA,
which include the four bank holding companies
presently operating in the State, control 73 per cent
of the deposits held by commercial banks in the
area. Applicant would control 22.1 per cent of such
deposits, 1.6 per cent more than the share held by
the area's second largest banking organization, Den-
ver U.S. Bancorporation (a registered bank holding
company), and .6 per cent more than the share held
by First National Bank. Concentration among the

*The area from which Applicant estimates that 85 per
cent of the deposits of individuals, partnerships, and cor-
porations (*“IPC deposits”’) of First National Bank are
derived.
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area’s six largest banking organizations would also
be increased by .6 per cent.

Despite the fact that the three proposed suburban
subsidiaries are located within the area served by
First National Bank, the relationship existing be-
tween each of them and First National Bank, dating
from their organization, indicates that no real com-
petition would be eliminated by consummation of
Applicant’s proposal, In addition to the high degrec
of common ownership of the four banks, officers of
First National Bank constitute a majority or near
majority of the directors of the other three banks.
Management and employees of the suburban banks
also are provided by First National Bank, and
a substantial portion of each of the smaller banks’
loan portfolios consists of participations purchased
from First National Bank. Inasmuch as Applicant’s
proposal would effect only a change in the form of
a pre-existing affiliation, the extent and nature of
competition between the proposed subsidiary banks
and other area banks would not be significantly
altered. Moreover, since the evidence before the
Board indicates that the possibility of discontinuance
of the afore-described relationships between and
among the proposed subsidiaries is remote, regard-
less of Board action on the present application,
potential competition among them, or between any
of them and other area banks, would not be affected
by consummation of the proposal.

Summarizing the competitive effects of Appli-
cant’s proposal, consummation of the transaction
would result in a slight increase in the relatively
high degree of concentration presently existing in
the Denver SMSA. In view of the existing relation-
ships among the four proposed subsidiaries, how-
ever, such increase in concentration does not por-
tend any real effect on the number of banking
alternatives in any relevant area, or on the nature
or vigor of competition among the four subsidiaries
or with other banking organizations,

On the record before it, the Board concludes that
consummation of the proposed transaction would
not result in a monopoly, nor be in furtherance of
any combination, conspiracy or attempt to monop-
olize the business of banking in any relevant area.
Further, there appears to be no reasonable proba-
bility that effectuation of the proposal would sub-
stantially lessen competition, tend to create a monop-
oly, or operate in restraint of trade.

Financial and managerial resources and future
prospects.—Applicant, a newly formed corporation,

has no financial or operating history. Its financial
condition, management and prospects are dependent
on those of the proposed subsidiary banks, princi-
pally First National Bank.

Each of the proposed subsidiaries is in satisfactory
financial condition and has competent and experi-
enced management. Prospects of First National
Bank, Bear Valley Bank, and North Glenn Bank
are considered favorable regardless of whether the
instant proposal is consummated. Southglenn Bank’s
office, according to Applicant, is inadequate, poorly
located, and not readily accessible to the public.
Applicant proposes to build new facilities for South-
glenn Bank, which does not now have the resources
necessary to acquire them, and to lease such facili-
ties to the bank on reasonable terms. The direct
benefits to Southglenn Bank of new and expanded
facilities indicate that its prospects would be some-
what more favorable if Applicant’s proposal is con-
summated.

Considerations under this factor, as they pertain
to Applicant, First National Bank, Bear Valley
Bank, and North Glenn Bank are regarded as con-
sistent with approval of the application. As they
relate to Southglenn Bank, such considerations
provide some weight in favor of approval.

Convenience and needs of the communities in-
volved.—The banking needs of the individuals and
businesses located in the areas served by the pro-
posed subsidiaries appear to be adequately served at
present. It is unlikely that consummation of Appli-
cant’s proposal will lead to any significant additions
to, or improvements upon, services which the four
banks, as presently affiliated, are able to provide. As
earlier indicated, however, in the event of approval
of this application Applicant proposes to provide the
necessary funds to construct badly needed new
banking facilities for Southglenn Bank, which would
add to the convenience of that bank’s customers.

Considerations bearing on this factor lend some
additional weight in favor of approval of the appli-
cation.

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

FIRST BANC GROUP OF OHIO, INC,
COLUMBUS, OHIO

In the matter of the application of First Banc
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Group of Ohio, Inc., Columbus, Ohio, for ap-
proval of action to become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of The City National
Bank & Trust Company of Columbus, Columbus,
Ohio, and The Farmers Savings and Trust Com-
pany, Mansfield, Ohio.

ORDER APPROVING APPLICATION UNDER
Bank HoLpING CoMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 US.C. 1842(a) (1)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
First Banc Group of Ohio, Inc., Columbus, Ohio,
for the Board's prior approval of action whereby
Applicant would become a bank holding company
through the acquisition of 80 per cent or more
of the voting shares of The City National Bank
& Trust Company of Columbus, Columbus, Ohio,
and The Farmers Savings and Trust Company,
Mansfield, Ohio.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Comptroller of the Currency
and to the Superintendent of Banks for the State
of Ohio, and requested their views and recom-
mendations. The Comptroller recommended ap-
proval; the Superintendent stated that he had no
objection to approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on February 8, 1968
(33 Federal Register 2722), providing an op-
portunity for interested persons to submit com-
ments and views with respect to the proposed
transaction. A copy of the application was for-
warded to the United States Department of Jus-
tice for its consideration. Time for filing 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 ap-
plication be and hereby is approved, provided
that the action so approved shall not be consum-
mated (a) before the thirtieth calendar day fol-
lowing the date of this Order or (b) later than
three months after the date of the Order, unless
such period is extended for good cause by the
Board or by the Federal Reserve Bank of Cleve-
land pursuant to delegated authority.

Dated at Washington, D.C., this 5th day of
June, 1968.

By order of the Board of Governors.

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

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

STATEMENT

First Banc Group of Ohijo, Inc., Columbus,
Ohio (“Applicant”), has filed with the Board,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956, an application for approval
of action to become a bank holding company
through the acquisition of 80 per cent or more
of the voting shares of The City National Bank
& Trust Company of Columbus, Columbus, Ohio
(“City Bank”), and The Farmers Savings and
Trust Company, Mansfield, Ohio (“Farmers
Bank™).

City Bank (deposits $298 million) * is located
70 miles from Farmers Bank (deposits $38 mil-
lion) with two counties intervening. The offices
of the two banks nearest each other are 51 miles
apart, A predecessor of City Bank began opera-
tions in 1868; the bank presently operates 16
offices. Farmers Bank, organized in 1906, pres-
ently operates six offices.

Views and recommendations of supervisory
authority—As required by section 3(b) of the
Act, inasmuch as both a State and a nationally
chartered bank are involved, notice of receipt of
the application was given to, and views and recom-
mendations requested of, the Superintendent of
Banks for the State of Ohio and the Comptroller
of the Currency. The State Superintendent replied
that he had no objection to the proposal. The
Comptroller recommended approval of the ap-
plication.

Statutory considerations.—Section 3(c) of the
Act provides that the Board shall not approve
an acquisition that would result in a monopoly
or would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve a
proposed acquisition the effect of which, in any

*Data with respect to banks are as of June 30, 1967,
unless otherwise noted.
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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 trans-
action are clearly outweighed in the public inter-
est 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 13 largest banking organizations in Ohio, of
which three are bank holding companies, control
39 banks with aggregate deposits of $9 billion,
representing 52.8 per cent of the deposits held by
the 535 insured commercial banks in the State.
Applicant would control approximately 2 per cent
of such deposits, would rank thirteenth among the
large banking organizations, and would be the
smallest bank holding company in Ohio. It does
not appear that consummation of the proposal
would significantly affect State-wide concentration.

In the Columbus Standard Metropolitan Statis-
tical Area (Delaware, Franklin, and Pickaway
Counties) the three largest banks, of which City
Bank is third, hold 87.5 per cent of total deposits.
The two largest banking organizations are bank
holding companies and together they account for
73.4 per cent of such deposits—five subsidiaries
of BancOhio Corporation together hold 47.1 per
cent, and one subsidiary of Huntington Banc-
shares Incorporated holds 26.3 per cent. City
Bank holds 20.7 per cent of the deposits in the
Standard Metropolitan Statistical Area. Since
Farmers Bank is located outside of the latter Area,
no reduction in banking alternatives or increase
in Area banking concentration would result from
consummation of Applicant’s proposal.

The primary service area of City Bank® is
Franklin County, and the primary service area
of Farmers Bank ® is Richland County. Franklin
County has a population of approximately 850,000

*The area from which City Bank derives approximately
94 per cent of its deposits of individuals, partnerships and
corporations.

*The area from which Farmers Bank derives approxi-
mately 99 per cent of its deposits of individuals, partner-
ships and corporations.

and has had an increase in population of 61
per cent since 1950. The county seat, Columbus,
is also the State capital. Richland County is
located about midway between Columbus and
Cleveland. From 1950 to 1967 the population
of the County increased from approximately
91,000 to approximately 133,000, an increase of
46 per cent.

The nearest offices of the two proposed sub-
sidiary banks are 51 miles apart, and neither bank
derives significant business from the county in
which the other is located. City Bank competes
with three subsidiaries of BancOhio Corporation
(aggregate deposits of $647 million), a subsidiary
of Huntington Bancshares (deposits of $379 mil-
lion), and four other banks (deposit sizes rang-
ing from $5 to $13 million). Farmers Bank is the
smallest bank in Mansfield and has direct com-
petition from First National Bank of Mansfield,
with deposits of $103 million, and Richland Trust
Company, with deposits of $57 million. Four
other banks are located in Richland County, 12
to 20 miles from Mansfield, and range in deposit
size from $2.6 to $13 million.

While concentration of deposits in each of the
the primary service areas is relatively high, Ap-
plicant’s proposal would not effect an increase
in concentration or a reduction in banking alter-
natives in either area. On the record before the
Board, it is concluded that the proposed transac-
tion will not result in a monopoly nor be in fur-
therance of any combination or conspiracy to
monopolize or attempt to monopolize the busi-
ness of banking in any relevant area.

Considering next the probable effect of consum-
mation of Applicant’s proposal on existing or
potential competition, the Board finds that these
considerations present no bar to approval of the
application. In view of the distance between the
proposed subsidiary banks, the lack of any signifi-
cant overlap of their service areas, and the exist-
ence of several intervening banks, it does not
appear that significant existing competition would
be eliminated. These same factors, coupled with
a State prohibition against branching outside the
home office county, also make it unlikely that
potential competition would be affected. Finally,
while it appears likely that the affiliation of the
two banks would enhance their ability to compete
against the larger institutions in their respective
areas, it does not appear that the viability or com-
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petitive effectiveness of any other bank in cither
area would be adversely affected. Consummation
of the proposal would not substantially lessen
competition, tend to create a monopoly, or re-
strain trade in any section of the country.

Financial and managerial resources and future
prospects—Applicant is a newly-formed corpora-
tion and has no financial or operating history; its
financial condition, managerial resources, and
prospects would be entirely dependent upon those
of the subsidiary banks.

City Bank is adequately capitalized and ap-
pears to be competently managed. Its growth and
earnings records are excellent, and its prospects
appear good.

The general financial condition of Farmers
Bank is good. Its net earnings, however, have
been somewhat below average for banks of its
size, and although the prospects of Farmers Bank
appear reasonably favorable regardless of whether
Applicant’s proposal is consummated, they should
be somewhat improved as a result of economies
which affiliation with Applicant would permit.

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

Convenience and needs of the communities in-
volved.—The banking needs of the individuals and
businesses located in the areas served by City
Bank and Farmers Bank apparently are being
adequately served by the substantial number of
commercial banks competing in the areas. Forma-
tion of the holding company will have little effect
on the nature or scope of services rendered by
City Bank, which, together with other local
banks, is serving the convenience and needs of
Columbus and Franklin County. The affiliation of
City Bank and Farmers Bank through the holding
company should, however, enhance the services
and efficiency of the latter bank. Incrcased con-
sumer lending services, including a revolving
credit plan and a credit card system, and expan-
sion of agricultural, industrial and education loans,
improved administration of trust accounts, in-
vestment research and portfolio management, and
the availability of increased funds for mortgage
lending and construction loans are among the
benefits to Farmers Bank’s customers foreseen
by Applicant in the event of consummation of its
proposal. Considerations relating to this factor
favor approval of the application.

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

HUNTINGTON BANCSHARES
INCORPORATED,
COLUMBUS, OHIO

In the matter of the application of Huntington
Bancshares Incorporated, Columbus, Ohio, for
approval of the acquisition of 80 per cent or more
of the voting shares of The Savings Bank Com-
pany, Chillicothe, Ohio.

ORDER APPROVING APPLICATION UNDER
Bank Horbing 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 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Huntington Bancshares Incorporated, Columbus,
Ohio, a registered bank holding company, for the
Board’s prior approval of the acquisition of 80
per cent or more of the voting shares of The
Savings Bank Company, Chillicothe, Ohio.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Superintendent of Banks for the
State of Ohio, and requested his views and re-
commendation. The Superintendent recommended
approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on March 26, 1968
(33 Federal Register 5022), providing an op-
portunity for interested persons to submit com-
ments and views with respect to the proposed
transaction. A copy of the application was for-
warded to the Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been
considered by the Board.

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

Dated at Washington, D.C., this 10th day of
June, 1968.

By order of the Board of Governors.

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

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

STATEMENT

Huntington Bancshares Incorporated, Colum-
bus, Ohio (“Applicant”), a registered bank hold-
ing company, has applied to the Board of Gov-
ernors, pursuant to section 3(a)(3) of the Bank
Holding Company Act of 1956 (12 US.C.
1842(a)(3)), for prior approval of the acquisi-
tion of 80 per cent or more of the voting shares
of The Savings Bank Company, Chillicothe, Ohio
(“Savings Bank”). Applicant controls two sub-
sidiary banks with aggregate total deposits of
$390 million as of June 30, 1967.* Savings Bank,
with total deposits of about $18 million, operates
two offices in Chillicothe, Ohio.

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
Superintendent of Banks for the State of Ohio. He
recommended approval of the application.

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

! Banking data are as of this date unless otherwise noted.

est 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 13 largest banking organizations in Ohio
control 52.8 per cent of the total deposits held
by all commercial banks located in the State. Ap-
plicant, the third largest of four® bank holding
companies located in Ohio, is the eleventh largest
banking organization in the State, and controls
2.28 per cent of such deposits. Upon acquisition
of Savings Bank, which holds .11 per cent of
State deposits, Applicant would be the tenth larg-
est banking organization in Ohio.

Chillicothe, the situs of both of Savings Bank’s
offices, is the county seat of Ross County. Seven
Banks are located in the County, the three larg-
est of which are in Chillicothe. Savings Bank, with
$17.8 million in deposits (equal to 27 per cent of
county deposits), is second in size in both Chil-
licothe and Ross County. The two other Chilli-
cothe banks have deposits of $13.5 million and
$25 million, respectively; the four other Ross
County banks are located from 12 to 19 miles
from Chillicothe and hold total deposits ranging
from $1.6 million to $3.7 million.

The nearest offices of Applicant’s present sub-
sidiaries, The Huntington National Bank of Co-
lumbus, Columbus (Franklin County), Ohio, and
The Washington Savings Bank, Washington Court
House (Fayette County), Ohio, are located 42
miles and 30 miles, respectively, from Savings
Bank.

As indicated by the foregoing discussion, con-
summation of Applicant’s proposal would have
an insignificant effect on State-wide concentration,
and would have no effect on concentration in
any relevant area within the State. It does not
appear that the proposed transaction would re-
sult in a monopoly or be in furtherance of any
combination, conspiracy, or attempt to monop-
olize the business of banking in any relevant area.

[t does not appear that consummation of Ap-

* Includes First Banc Group of Ohio, Inc., Columbus,
Ohio, formation of which was approved by the Board on
June 5, 1968.
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plicant’s proposal would have any adverse effect
on existing or potential competition, Neither of
Applicant’s present subsidiaries derives meaning-
ful business from Ross County, and the extent
of Savings Bank’s penetration of Franklin and
Fayette Counties is similarly insignificant. Poten-
tial competition between Savings Bank and Ap-
plicant’s subsidiaries is limited by the same fac-
tors which have inhibited competition between
them in the past, as well as by a State prohibition
against branching outside of the home office
county. While affiliation of Savings Bank with
Applicant might reasonably be expected to in-
crease the competitive effectiveness of Savings
Bank, such a result is viewed by the Board as a
desirable one which should not adversely affect
the viability of its competitors.

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

Financial and managerial resources and future
prospects—The financial condition, management,
and prospects of Applicant and its subsidiary
banks are regarded as satisfactory.

Savings Bank’s general financial condition is
also satisfactory. However, the bank’s two top
ranking officers are at or above normal retirement
age, and it is asserted that Savings Bank lacks
sufficient depth of middle management to fill
the anticipated vacancies. While it appears that
Savings Bank should be able, through its own
efforts, to attract new management personnel as
needed, affiliation with Applicant would assure a
satisfactory solution of this problem. This con-
sideration, as well as the anticipated improve-
ments in Savings Bank’s service rendition noted
hereinafter, indicates that the proposed affiliation
would have a favorable effect on the bank’s pros-
pects, and lend some weight toward approval of
the application,

Convenience and needs of the communities
involved.—Consummation of Applicant’s pro-
posal would not affect the convenience and needs
of customers located in the areas served by Ap-
plicant’s present subsidiaries,

Ross County has an estimated population of
65,000, with about 42 per cent of this number
residing in Chillicothe, the trade center of the
County. The economy of Chillicothe is largely
dependent on four manufacturing companies and

retail and service establishments; the economy of
the remainder of the County, which ranks second
in land area and thirty-fourth in population among
Ohio’s 88 counties, is based primarily on agricul-
ture, with hogs, cattle, corn, and dairy products
the principal sources of farm income.

The commercial banks which serve Chillicothe
and Ross County provide a full range of banking
services. Savings Bank, however, does not appear
to have aggressively sought to develop its full
potential for service to the area. A large portion
of its loan portfolio consists of mortgage and
instalment loans. According to Applicant, the
bank has made little effort to solicit commercial
and industrial loans, and, despite the fact that
there are 1,300 farms in Ross County, loans to
farmers constitute only about one per cent of
Savings Bank’s loan portfolio. Applicant asserts
that Bank’s failure to respond to the service needs
of the Chillicothe-Ross County area is further
indicated by the lack of parking or drive-up
facilities at Bank’s downtown office, and Bank’s
inaction with respect to a needed expansion of its
existing branch office, and with respect to provi-
sion for additional branches in or near newly
constructed shopping centers in Chillicothe.

The experience of Washington Savings Bank
under Applicant’s direction is indicative of Ap-
plicant’s ability to lend assistance to a subsidiary’s
efforts to better serve community needs. Since
Applicant’s acquisition of Washington Savings
Bank in June 1967, new management has been
instatled in the bank; a remodeling of the bank’s
office has been started, and site plans for a new
branch are nearing completion; the bank’s loan
to deposit ratio has increased significantly, and
the dollar volume of its agricultural loans has
doubled. Recently, a check credit plan was in-
augurated, and the bank’s interest rate on time
certificates of deposit has been raised to a level
maintained by other banks in Fayette County.

Based on the apparent need of the Chillicothe
and Ross County communities for stronger finan-
cial leadership, and the proven willingness and
ability of Applicant to provide it, considerations
bearing on the convenience and needs factor sup-
port approval of the application.

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



Announcements

CHANGES IN THE BOARD'S STAFF

John H. Rhinechart, an Assistant Director in the
Division of Data Processing, resigned from the
staff effective May 31, 1968,

CHANGES IN MARGIN REQUIREMENTS

On June 7, 1968, the Board of Governors of the
Federal Reserve System amended its regulations
relating to stock market credit to increase the
margin requirement from 70 to 80 per cent on
loans made on stocks, effective June 8.

The Board also increased the margin require-
ment on loans made on convertible bonds from
50 to 60 per cent, effective June 8, 1968,

The requirements apply to new extensions of
credit by brokers (governed by the Board’s Regu-
lation T), by banks (Regulation U), and by other
lenders (Regulation G) for the purpose of pur-
chasing or carrying stocks, or bonds convertible
into such stocks, listed on a national securities
exchange.

The margin increases were made pursuant to
authority granted in the Securities Exchange Act
of 1934 to prevent excessive use of credit to
finance transactions in securities. The Board noted,
in this connection, that margin credit of brokerage
customers had increased by $200 million in April
alone—bringing the total of margin credit out-
standing at brokerage houses to $6.4 billion. Also,
there were indications of a further rise in May.
The recent increases in stock market credit mark
a resumption of the upward trend observed during
1967 when such credit rose by 29 per cent at
brokerage houses and by 19 per cent at commer-
cial banks.

The Board’s action applies to initial margin re-
quirements. No change was made in the 70 per
cent retention requirement applicable to under-
margined accounts. The “retention requirement”
relates to that portion of the proceeds of a sale
of securities from an account that must be retained
if that account does not comply with the new
80 per cent margin requirement.

This action was taken by unanimous vote of
the five Board members present: Chairman Martin
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and Governors Robertson, Daane, Brimmer, and
Sherrill.

FOREIGN CREDIT RESTRAINT PROGRAM

On June 10, 1968, the Board of Governors an-
nounced that primary responsibility for adminis-
tration of the Federal Reserve’s Voluntary Foreign
Credit Restraint Program has been transferred
from Vice Chairman J. L. Robertson to Governor
Andrew F. Brimmer, at the request of the former.

The change was made known in letters from
the Vice Chairman to all financial institutions
participating in the program. The text read as
follows:

“The Federal Reserve’s Voluntary Foreign
Credit Restraint Program was launched in Febru-
ary of 1965 as a part of the President’s effort to
cope with the difficult balance of payments prob-
lem. It was designed to curtail for a time the out-
flow of dollars to other countries through banks
and other financial institutions. This it has done,
thanks to the excellent cooperation and support
of all such institutions, with a degree of success
that has ecarned world-wide commendation. In
every year the target goals have been exceeded.

“From the outset I have administered the pro-
gram in behalf of the Board of Governors. Now,
however, because of the increasing pressure of
other duties as Vice Chairman, I have requested
the Board to delegate the administration of this
function to my associate, Governor Andrew F.
Brimmer, who has consented to carry on this
work. T am confident that you will give to him the
same high degree of cooperation you have given
to me.

“Many thanks for the constructive part you have
played in the program.”

REVISION OF SERIES ON MONEY SUPPLY,
AGGREGATE RESERVES, AND MEMBER

BANK DEPOSITS

The seasonally adjusted series on money supply,
deposits, and reserves that are published regularly
in the BULLETIN have been revised. These re-
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visions, which are made annually, include 1967
benchmark adjustments for the series on money
supply and related data and revision of the aggre-
gate reserve series to reflect the higher percentage
reserve requirements on net demand deposits that
became effective in January, In addition, seasonal
factors have been revised for all of these series.

Benchmark corrections for the money supply
series and related data were the smallest since the
daily-average series was introduced in 1960.
Adjustments to June 1967 benchmarks were in-
significant. The December benchmarks lowered
the demand deposit component of the money
supply by $200 million at the end of 1967 and
increased commercial bank time deposits by a like
amount,

Revisions due to changes in seasonal factors
also were relatively small for the monthly-average
series. However, weekly seasonal factors were re-
vised considerably more than the monthly factors,

especially for the demand deposit component of
the money supply. The weekly demand deposit
series has fluctuated widely over the past year,
mainly because of new intramonthly patterns of
remittances of withholding taxes and other tax
payments that have developed as tax payment
schedules have been accelerated to a pay-as-you-go
basis. Weekly fluctuations in demand deposits
over the latest year have been smoothed con-
siderably, taking account of these changes.

The tables showing current figures for money
supply and related data and for aggregate reserves
and member bank deposits, which appear regu-
larly on page A-16, have been revised in this
issue. In addition, revised figures for money supply
and related data back to 1963 are shown on pages
A-92 to A-97. Back data for the member bank
rescrves and deposits series may be obtained on
request from the Banking Section of the Board’s
Division of Research and Statistics.




National Summary of Business Conditions

Released for publication June 14

Industrial production and retail sales increased in
May. Nonfarm employment was unchanged and the
unemployment rate continued at 3.5 per cent, Com-
mercial bank credit, the money supply, and time
and savings deposits increased, but U.S. Govern-
ment deposits declined further. In mid-June, yields
on most U.S. Government notes and bonds were
lower than in mid-May, while yields on seasoned
corporate bonds advanced.

INDUSTRIAL PRODUCTION

Industrial production, which showed a small de-
cline from March to April, rose in May to 163.7
per cent of the 1957-59 average as compared to
162.5 in April and was 5 per cent above the re-
duced year-ago level. Qutput of consumer goods
and of materials increased while production of
business equipment was unchanged. '

Auto assemblies rose 10 per cent from the
moderately reduced April level and were at an an-
nual rate of 9.4 million units. Output schedules for
June are set at about the same rate. Production of
most other consumer durable goods changed little
in May and output of consumer staples recovered
from the reduced April level. Production of com-
mercial and industrial equipment declined but out-

Industrial production
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put of trucks rose to record levels. Among indus-
trial materials, steel production increased further
and output of copper continued to recover from
reduced strike levels.

EMPLOYMENT

Nonfarm payroll employment was unchanged in
May as a net increase of 100,000 workers on strike,
concentrated in construction and public utilities,
offset gains in services, trade, and State and local
government. Manufacturing employment was un-
changed over the month but the factory workweek
rose 0.6 hours, recovering virtually all the loss in
April because of holidays and civil disorders. The
unemployment rate in May held at the April level
of 3.5 per cent, the lowest since late 1953,

DISTRIBUTION

The value of retail sales in May rose | per cent but
was still | per cent below the record March level,
according to advance Department of Commerce
estimates. May sales were 8 per cent above a year
earlier.

Sales at durable goods stores rose 1.5 per cent
from April to May, with increases reported for all
major kinds of stores. Dealer deliveries of new
domestic autos were up 10 per cent from the re-
duced April rate, but declined in early June. At
nondurable goods stores, sales advanced nearly 1
per cent.

COMMODITY PRICES

In May, the wholesale price index was estimated
to have risen slightly further as increases in farm
products and foods more than offset an estimated
decline of 0.2 per cent in industrial commodities.
The latter reflected mainly further reductions in
prices of copper and steel scrap and lower lead
prices; average prices of other industrial commodi-
ties continued to rise. In early June, copper mill
products and steel scrap declined further but atu-
minum prices were raised.
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AGRICULTURE

Crop prospects were reported generally favorable
on June 1 despite planting delays in some areas. A
record winter wheat crop was forecast and pros-
pects for the non-citrus fruit and early summer
vegetable crops were better than last year. In May,
output of meat and poultry was 5 per cent above a
year earlier and January-May production was 1
per cent above. Milk output, continuing a down-
trend, was 2 per cent below a year earlier in May.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit increased $1.7 billion in
May or somewhat less than the average monthly
rise earlier in the year. Increased holdings of U.S.
Government securities, associated principally with
bank participation in the mid-month Treasury note
financing, accounted for most of the rise. Holdings
of other securities and of loans rose only slightly.
The money supply increased $1.6 billion in May,
somewhat more than in April, and considerably
faster than in the first quarter. U.S. Government
deposits declined substantially in both April and
May, Time and savings deposits rose $200 million
in May, slightly less than in April, and much less
than in the two previous months. Holdings of large
negotiable CD’s declined further in May and sav-

ings deposits and consumer-type time deposits
showed moderate expansion.

Net borrowed reserves averaged about $380
million over the five weeks ending May 29 or
somewhat higher than the average of the pre-
vious four weeks. Member bank borrowings con-
tinued to increase while excess reserves showed
little further change.

SECURITY MARKETS

Yields on most U.S. Government notes and bonds
rose to their highest levels since the Civil War in
the third week of May. Since then, they have de-
clined sharply and are now generally 5 to 20 basis
points lower than the rates prevailing in mid-May.

Treasury bills moved in a similar manner over
the same period, although yields on shorter ma-
turities rose moderately on balance. The 3-month
bill was bid at around 5.70 per cent in the middle
of June.

Yields on seasoned corporate bonds advanced
continuously between mid-May and mid-June, but
yields on new corporate bonds, as well as new and
seasoned municipals, declined in early June. Com-
mon stock prices and trading volume rose to new
highs over the period.
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SYMBOLS AND ABBREVIATIONS
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—— -
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E II!

1L, IV
n.a.
n.e.c.
S.A.

Estimated
Corrected
Preliminary

Revised

Revised preliminary

Quarters

Not available

Not elsewhere classified

Monthly (or quarterly) figures adjusted for
seasonal variation

GENERAL INFORMATION

Monthly (or quarterly) figures not adjusted
for seasonal variation

Individuals, partnerships, and corporations

Standard metropolitan statistical area

Assets

Liabilities

Sources of funds

Uses of funds

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

(1) Zero, (2) no figure to be expected, or
(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.
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Factors supplying reserve funds Factors absorbing reserve funds
F.R. Bank credit outstanding Deposits, other
Treas- than member bank Member bank
Period ar Cur- |pens. reserves, reserves
or U.S. Govt, securities! cur): rency |° ¢ with F.R. Banks Other
date Dis- Gold | 200 in ) S G VRRO|
R counts Float 2| TO" stock oul-y cilr- hold- ac- c
epur-( an oat .| cula- : counts i ur-
Total | "oupe | chase | ad- ' “ha'| don | " | Treas-| For logpecs PR | 7068 | Topa
right ments Banks | 5in 4
Averages of
daily figares
1929—June..... 179 1794...... 978 611 1,317| 4,024| 2,018} 4,400 210 30 30 376/ 2,314f...... 2,314
1933—June.....| 1,933] 1,933},., 250 12| 2,208) 4,030| 2,295/ 5,455 272 81 164 350 2,21t...... 2,211
1939—Dec......| 2,510f 2,510{...... 8 83| 2,612} 17,518| 2,956| 7,609| 2,402 616 739 248( 11,473...... 11,473
1941—Dec...... 2,219] 2,219, ..... 5 170( 2,404| 22,759| 3,239 10,985| 2,189 592 1,531 292( 12,812(...... 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| t,117|21,606] 22,879| 4,629| 27,806| 1,290, 615| 920] 353| 739| 17,391|...... 17,391
1960—Dec..... 27,170 78 94| 1,665(29,060; 17,954] 5,396| 33,019 408 522 250 495| 1,029| 16,688] 2,595 19,283
1962—Dec. . 30,474 72 305| 2,298(33,218( 15,978 5,561 35,281 398 587 222 290| 1,048{ 16,932 3,108| 20,040
1963—Dec...... 33,626 103 360| 2,434/36,610| 15,562] 5,583| 37,603 389 879 160 206| 1,2151 17,303| 3,443 20,746
1964-—Dec...... 36,895 231 266| 2,423(39,873| 15,388| 5,401| 39,698| 595 944 181 186 1,093] 17,964| 3,645| 21,609
1965—Dec.. 40,772 113|  490] 2,34943,853| 13,799| 5,565 42,206 808 683 154 231 389 18,747| 3,972 22,719
1966—Dec. . 43,274| 486 570| 2,383(46,864| 13,158| 6,284 44,579| 1,191 291 164 429 83) 19,568| 4,262| 23,830
45,481 218 126f 1,374]47,323( 13,108| 6,576| 44,083| 1,392 990 137 450 692| 19,263 4,021| 23,284
45,801 43 147] 1,459{47,547| 13,108| 6,602| 44,567| 1,385 715 128 464| 609| 19,388| 4,130| 23,518
46,784 23 91| 1,584{48,590| 13,109( 6,615! 44,997| 1,480] 1,123 128 482 3731 19,730( 4,177| 23,907
46,558 54 89| 1,423)48,210| 13,053| 6,665 45,011( 1,488( 1,036 128|  453] 212 19,600( 4,191| 23,791
46,377 21 90{ 1,571148,1471 13 007; 6,737] 45,189] 1,491 566 127 472 65] 19,980] 4,220| 24,200
47,203| 164| 126| 1,408|48,993| 13,003] 6,779| 45,396| 1,483| 974] 125 476| —80| 20,402 4.206| 24,608
47,885 125 133] 1,555|49,752{ 12,907 6,781| 45,969| {,462| 1,167 146 449 —211| 20,458| 4,282 24,740
48,810 81 2381 2,030(51,268) 12,436] 6,777 47,000 1,428 902 150 451 —204| 20,753 4,507| 25,260
48,982 64) 2371 1,906|51,287) 11,983) 6,783| 46,389| 1,393 1 0Ll 157| 481] —566| 21,188| 4,646| 25,834
48,734 196 3611 1,515|50,873} 11,900| 6,791| 45,854| 1,336, 1,021 143 4571 —512( 21,265| 4,345! 25,610
49,452 59 682 1,599(51,8631 11,096] 6,798| 46,138| 1,215 916 165 506 —536| 21,354] 4,226] 25,580
49,943 147 698| 1,641(52,509| 10,484] 6,797| 46,6421 1,122 738 167 538 —598| 21,1811 4,365[ 25,546
50,329 252 759| 1,580(52,998| 10,452{r6,794|746,871|71,074| [ ,059 159 4831 —381} 21,179{74,323|P25 502
Week ending—
1967
May 3.. ..|45,597] 45,295 302 159} 1,441]47,369| 13,109 6,566/ 43,799| 1,383| 1,201| 127} 461] 503| 19,570| 4,053| 23,623
45,929] 45,469 460 881 1,384147,567| 13,109| 6,567| 44,015| 1,396/ 1,050 143] 463] 539| 19,636 3,777| 23,413
5,543] 45,243 300[ 148] 1,512147,326| 13,108| 6,579| 44,1361 1,404 952| (21 455  606| 19,341 4,045| 23,386
45,5301 45,530(...... 75| 1,532147,24t| 13,109| 6,568 44,073 1,391| 1,068 121 442 841 18,982 4,099 23,081
45,726] 45,657 69 127) 1,150147,081) 13,109) 6,592) 44,198] 1,378 872 158 439 854| 18,883 4,176] 23,059
June 45,955] 45,869 86| 102| 1,321/47,478| 13,109| 6,590| 44,438| 1,380 734] 13t| 459] 835} 19,200| 3,976} 23,176
68| 1,380147,118( 13,108 6,598 44,600( 1,380 471 131 450 609( 19,183| 4,030 23,213
116| 1,708(47,552| 13,108| 6,608| 44,598( 1,393 520 121 4501 525! 19,661| 4,106] 23,767
165| 1,408]47,642| 13,108| 6,610] 44,574| 1,378| 968 126] 490| 530| 19,293| 4,254] 23,547
366/ 1,231148,543| 13,110( 6,614} 44,856] 1,464] 1,088 148 508 360( 19,841 4,043 23,884
74| 1,704/49,097| 13,110| 6,610] 45,256| 1,479| 1,073 134 484| 470! 19,921| 4,145 24,066
53| 1,847(48,455} 13,109| 6,603 45,085| 1,477 1021] 128] 484 380| 19,592| 4,297} 23,889
54| 1,632148,479| 13,109 6,616| 44,864| 1,485/ 1,188 116 468| 368] 19,716| 4,305 24,021
119] 1,439|48,470| 13,094| 6,632{ 44,849 1,473} 1,390 s 464 250| 19,655 4,319| 23,974
91i 1,385/48,536| 13,057] 6,642] 44,985| 1,480] ‘020 128 457) 226/ 20,038] 3.922| 23,960
129} 1,367)48,292} 13,057) 6,656] 45,135] 1,486} 1,007 126 47 198| 19,583 4,180| 23,763
47} 1,614|48,238] 13,058| 6,674! 45,020| 1,497 1,021 133 442 257| 19,602 4,171| 23,773
46| 1,290(47,651| 13,044( 6,693} 44,918| 1,495| 1,076] 121 443 183| 19,1517 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| 10| 19,932( 3,993| 23,925
13........ 46,207] 46,207)...... 70] 1,544)47,880] 13,007} 6,726 45,398 1,483 2021 126/ 491 103} 19,810] 4,229! 24,039
20.,...... 46,055] 46,055]. ... .. 106| 1,754|47,971| 13,007 6,739 45,223| 1,487 362 126 473 24| 20,021| 4,295| 24,316
27........146,452] 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{ 1,495|48,773| 13,006] 6,763 45,107] 1,500 866 125 477 5S4} 20,413} 4,229} 24,642
il.... 47,563| 47,319 244 [45] 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] 1.402/49,515| 13,007] 6,781) 45559 1,484 ’942| 131| 485 —93| 20,795| 4,234] 25,029
25........]47,098] 47,098)...... 58) 1,564(48,773| 13,007 6,792] 45,429 1,482| 1,087 119] 455 —210| 20,210| 4,339] 24,549

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

(In millions of dollars)

Factors supplying reserve funds

Factors absorbing reserve funds

F.R. Bank credit outstanding Deposits, other
L Treas- than member bank Member bank
Ie;lrod Us. Go . ury Cur- Treas- . Teserves, reserves
.S. vt. securities i i | cur- rency ury with F.R. Banks Other
dai Diral | o | Gomt Jsiney | an | et EX.
Repur-| and |Float?| .3 out- | cyla. | 30M- counts| Cur-
Total Bgllllt%h ‘ acghraesco V:‘?;cs tal Sti:l:gd. tion | 1185 TE‘:;S' f:?;nr. Other? Y’v‘lih r:n;y Total
: - n
right ments Banks coin #
Averages of
daily figures
Weck ending—
1967
Nov. 80{ 1,289]48,643( 12,978/ 6,787| 45,341| 1,483] 929 124|  462| —210; 20,279 4,426| 24,705
132 1,407/49, 1458 12,907) 6,777| 45,563] 1,474] 928 127/ 470| —184] 20,762| 3,992| 24,754
162 1,487 49 5701 12,907 6,782] 45,878} 1,470} 1,096 133 4511 —240| 20,470| 4,229( 24,699
127| 1,777|49, "796 12,906] 6,782} 46,089| 1,451| 1,051 148 442| —79| 20,383| 4,239 24,622
119! 1,548/50,117; 12,908 6,785| 46,347( 1,457 1,570 175 432 -345 20 176! 4,482 24 658
Dec. 87| 1,655(50,721| 12,770| 6,774] 46,482 1,441 1,306 160] 444 —65 20,498| 4,342 24,840
t3 121} 1,652/50,769 12,432 6,773] 46,918 1,4451 787 140] 427 20,252| 4,458 24,710
185 2,15551,119( 12,432| 6,775| 47,0931 1,444 844 156] 434 —245 20,600] 4,603 25,203
345| 2,388|51,785( 12, 1434 6,783 47,293| 1,405 709| 150 412 —251| 21 285 4,402| 25,687
Jan 495} 2,335)52,286] 11,982] 6,784} 47,200| 1,395] 949 147| 5671 —685| 21,480 4,968| 26,448
1801 2,334(51, 72 11,983} 6,781| 46,857| 1,385} 1,054 161 493 —679{ 21,265( 4,646| 25,911
224| 1,987{51, 044 11,984 6 781| 46,493} 1,397| 1,019 156 473| —625( 20,896| 4,675 25,571
233| 1,726|51, '186 11,982] 6,784| 46,117( 1,390 939 149 4711 —459| 21,346 4,576 25,922
241} 1,44950, '751 11,9831 6,786] 45,763} 1,391) 1,096/ 161 467 —426! 21 069 4,603] 25,672
Feb. 241] 1,451)51,0995 11,954] 6,788) 45,777| 1,361 912 142 450| —554| 21,752) 4,169| 25,921
1 384| 1,267 50,949 11,882 6,788) 45,942| 1,343( 1,071 137 462 —608] 21 ,272 4,258] 25, 1530
405 1,734(50,643] 11,882 6,792| 45,881] 1,333| 1,051 140 455| —453( 20,9111 4,364( 25, 275
442 1,556(50, 1779 11,883} 6,796] 45,817| 1,319] 1,022 147 461} —444| 21 137 4,499| 25, '636
Mar. 501| 1,729]51,363] 11,883 6,797] 45,832} 1,301 992 152|  489| —418] 21,695] 4,102{ 25,797
787| 1,473|51, '595 11,609] 6,795] 46, 1205 1,275] 1,008 122 478| —474| 21,386| 4,162| 25,548
748| 1,668|52 312 10,872( 6,801/ 46, ’233 1,224| 1,059 166 505 —6091 21,406| 4,266( 25,672
597 1,534 51,855 10,484 6,800 46 153 1,129 844 205 465 —597] 20,941 4,385| 25,326
Apr. 711| 1,449(52,103| 10,484| 6,798] 46,358 1,126] 537\ 182| 653| —579| 21,109 4,354| 25,463
6611 1,637 52,570 10,484) 6,797| 46,647 1,119 521 168 582] —555] 21,369 4,065) 25,434
778 1,804|52,871} 10,484| 6,799} 46,901 1,126 422 148 534| —667( 21,691| 4,399 26,090
666( 1,841(52, 1490 10,484} 6,797| 46,608) 1,124{ 1,038 160 487 —594( 20 950 4,553 25,503
May 689| 1,461152,458} 10,484| 6,797| 46,481| 1,121| 1,073 194 490 —GO1| 20,980( 4,538( 25,518
837| 1,467|53,030] 10,484} 6,796] 46,668 1,109 935 148 482| —684) 21,652| 4, 046] 25,698
725( 1,493(52,819( 10,484| 6,794| 46,920{ 1,082| 1,080 132 499! —698| 21,083|r4 290{»25,373
682| 1,86153,162| 10,470/ 6,795| 46,908| 1,058 1,228 145 486 —462| 21,063|r4,314(p25,377
777| 1,501)52,923] 10, 1384 G,794| 46, 1937 1,053| 1,076 165 463 —442; 20,849(74, 1456 »25,305
End of month
1968
Feb. .......... 48,952 48,952(...... 166) 1,882|51,056( (1,883 6,798| 45,846] 1,265 1,197 192) 456 —415( 21,195( 4,948 26,143
Mar............ 49,748| 49,631 117 672( 1, 617 52,127 10,484( 6,791| 46,297| 1,084 581 197 703} —593| 21,133 3,936 25,069
APro..vveevnins 50,519 50,242 277 741 1, 1265 52,612 10,484 6,790} 46,621! 1,070 1,035 140 489| —689) 21,221| 4,740| 25,961
May........... 50,625| 50,625}...... 1,026} 1 7|4 53,421|710,384 6, ,795|747,147|71 048 956 422 490 —797| 21 334 4 , 7156 1’26 090
Wednesday
1968
236| 1,263(50,889( 11,884| 6,787| 45,933| 1,352| 1,019] 148 437 —570| 21,240| 4,437} 25,677
92| 1,398/50, 1029 11,884} 6,791 46,021| 1,337| 1,314 157} 471| —735| 20,140| 4,861| 25,001
818| 1,529 50 893( 11,884| 6,795( 45,940; 1,324| 1,086 130 4501 —447] 21,089| 4,811| 25,900
257) 1.510{50,608 11,884| 6,797 45,862 1,321 '922] 166 441| —533] 21.110| 5,012 26,122
Mar. 824| 1,497|51,628| 11,884| 6,793 46,100| 1,291 818 161 4881 —421] 21,867; 4,209 26,076
1871 1,693]51 017 11,434 6,799] 46,315 1,270] 920| 139 463| —639| 20,782| 4,752 25,534
343/ 1,57651, '822 10,484] 6,800 46,2571 1,145\ 7407 207{ 466| —614| 20,905| 4,698| 25,603
1,405| 1,370 52 370| 10,484 6,799( 46,265| 1,131 965 161 475] —603] 21,258! 4,908} 26,166
Apr. 670| 1,414|52,501f 10,484} 6,797| 46,535{ 1,131 396 165 6271 —561| 21,489| 4,597| 26,086
335| 1,813(52,131] 10,484| 6,797| 46,899 1,129 727 163 543 —556| 20,507 4,611( 25,1138
630| 1,752{52,644( 10,484| 6,798 46,871| 1,130 499 116 527| —614| 21,398 4,935| 26,333
709) 1,411(51,486] 10,484) 6,797} 46,540; 1,131| 1,585 158 485 —585| 19,453| 5,034| 24,487
May 728( 1,501{53,254] 10,484/ 6,795 46,612| 1,112 732, 165 S04/ —690] 22,098{74, 783|»26,881
272| 1,376]52,059| 10,484} 6,792| 46,903| 1,103| 1,265 133 480| —690{ 20,141|74,460|224,601
908( 1,678(53,352| 10,484} 6,794 47,015 1,068| 1,146 154 5031 —472| 21,215(74,825(726,040
390| 1,431|52,279| 10,384 6,793! 46,935| 1,058| 1,155 141 448| —467| 20,186|74,800|»24,986
29,00 50,525 50,525...... 567! 1,466|52,611| 10,384| 6,792| 47,228| 1,044, 950 191 459 —527( 20,442{24,909(r25,351

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

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

1961 BULLETIN, p. 164,

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

For holdings of acceptances

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

4 Part allowed as reserves Dec, 1,
thereafter, Beginning with Jan. 1963 figures are csumated except for
weekly averages.

1959-Nov, 23,

19

60; all allowed



A-6 BANK RESERVES AND RELATED ITEMS o JUNE 1968

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dotlars)

All member banks

Reserve city banks

New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
row- row- row-
in%s Iige-e in%s Ii':e ings Fr::e
Total { Re- a serves | Total | Re- a serves | Total Re- at | serves
H Excess | F.R. 3 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 —-62
12,1601 1,797 363 184 179 861 79 69 69 211 133 78 78
11.473| 6,462 5,011 3| 5,008 5,623 3,012 2,611 2,611 t,141] 601  s40 540
12,812 9,422| 3,390 5| 3,385; 5,142} 4,153 989], 989 1,143 848 295 295
16,027] 14,536| 1,491 334( 1,157] 4,118 4,070 48 —144 939 924 141, ...... 14
17,261] 16,275 986 224 762 4,404| 4,299 105 67, 1,024 1,011 13 6 T
1950—Dec.. 17,391) 16,354} 1,027 142 885| 4,742| 4,616 125 67 , 199 ,191 8 5 3
1960—Dec. . 19,283] 18,527 756 87 669 3,687] 3,658 29 19 10 958 953 4 8 -4
1962—Dec 20,040{ 19,468 572 304 268 3,863] 3,817 46 108 —62{ ,042] 1,035 7 18 —11
1963—Dec 20,746{ 20,210 536 327 209 3,951} 13,895 56 37 191 1,056 1,051 S 26 -2t
1964—Dec, 21,609] 21,198 411 243 168] 4,083} 4,062 21 35 —14/ 1,083] 1,086 -3 28 —-31
1965—Dec. . 22,719} 22,267 452 454 ~2| 4,30t| 4,260 41 11 —70; 1,143] 1,128 15 23 —8
1966—Dec.. . 23,830} 23,438 392 557 —165| 4,583 4,556 27 122 —95 1,119 1,115 4 54 —50
1967—May. 23,284| 22,914 370 101 269| 4,614] 4,583 31 19 12| 1,133} 1,127 6 5 1
June, 23,518] 23,098 420 123 297| 4,701 4,664 37 30 7| 1,150} 1,138 12 15 -3
July. 23,907] 23,548 359 87 2721 4,787] 4,749 38 18 201 1,152 1,162 —10 5 —15
Aug.. 23,7911 23,404 387 89 298{ 4,633] 4,619 14 8 6{ 1,1531 1,148 5 1 4
Sept. 24,200] 23,842 358 920 268] 4,797] 4,747 50 11 391 1,172 1,169 K] 3
Oct... 24,608} 24,322 286 126 160 4,888) 4,871 17 27 —10| 1,194} 1,188 6 2 4
Nov.. 24,7401 24,337 403 133 270] 4,826} 4,784 42 19 230 1,191} 1,178 13 2 11
Dec........ 25,260] 24,915 345 238 107} 5,052f 5,034 18 40| —22] 1,225] 1,217 8 13 —5
1968—Jan......... 25,834] 25,453 381 237 144| 5,1701 5,131 39 48 —-9| 1,231] 1,230 1 3 -2
Feb,....... 25,610] 25,211 399 361 38| 5,060] 5,011 49 106 —~57 1,221] t,215 6 4 2
Mar. 25,580} 25,224 356 671 —315| 5,149] 5,063 86 99 —13] 1,176] 1,169 7 66 —59
Apr. 25,546] 25,276 270 683 —413| 4,993] 4,985 8 67 —59] 1,159] 1,160 ~1 104f —105
May #25,502}725,087 7415 146) *—331) #4,905] P4 871 734 68 r—34] 71,163] 21,151 712 76| 7—64
Week ending— V
1967—May 3....} 23,623 23,218 405 134 271 4,78B8f 4,759 29 39 —~10( 1,174} 1,172 ~1 21 —22
10....] 23,413} 23,084 329 63 266{ 4,684 4,620 64/ 21 43| 1,153] 1,147 6f....... 6
17....] 23,386| 22,982 404 123 281 4,585] 4,575 10 36 —26{ 1,123} 1,127 —4|....... —4
24,...| 23,081| 22,754 327 50 277 4,555} 4,531 24|....... 24 1,108] 1,094 14|....... 14
31....] 23,059| 22,678 381 102 279 4,55t} 4,511 40(....... 401 1,126 1,122 4.0 4
Nov. 1,. 24,705] 24,414 291 80 211 4,942| 4,919 23 5 18] 1,179] 1,180 B | P, —1
8.. 24,754] 24,424 330 132 198| 4,852] 4,824 28 3 25t 1,197 1,194 3 10 -7
15. 24,699| 24,181 518 162 356 4,687] 4,658 29 36 -7/ 1,166] 1,159 K N 7
22,. 24,622] 24,401 221 12 94| 4,816] 4,797 19 29 —~10| 1,197] 1,186 1mj....... 11
29....| 24,658} 24,274 384 119 265 4,856 4,808 48 8 40) 1,177} 1,173 4 ... 4
Dec, 6.. 24,840| 24,552 288 87 2011 4,920] 4,885 350000 35| 1,201 1,197 40000 4
1. 240710) 24:377|  333)  12t]  212| 4.824] 4809 15 2 13| 1.1s8] 1,151 7). 7
20, . 25,203} 24,936 267 185 82| 5,088] 5,062 26 37 —11| 1,217} 1,219 ~2l e —2
27.. 25,687} 25,245 442 345 97| 5,236] 5,179 57 27 301 1,264] 1,249 15 2 13
1968—Jan, 3....| 26,448) 25,795 653 495 158] 5,460] 5,362 98 166 —68( 1,313] 1,299 14 54 —40
10.. 25,9114 25,347 564 180 384| 5,1100 5,097 13 69 —56| 1,221] 1,226 —5. ... -5
17..0] 25.571| 25.414] 157 224 —67| 5.099 5.079 20 53| =33 2200 214 6 g -2
24,. 25,922 25,546 376 233 1431 5,149] 5,130 19[vevan. 19 1,231] 1,226 5 2 3
3. 25,672| 25,336 336 241 95 5,130] 5,108 22 32 —10} 1,226] 1,223 3 1 2
Feb. 7....| 25,921 25,546 375 241 134| 5,218] 5,189 29 G 23| 1,252] 1,245 7 1 6
14. 25,530 25,042 488 384 1041 5,029) 4,895 134 154/ —20| 1,194] 1,195 -1 2 -3
2L, 25,275| 24,896 379 405 ~26| 4,949] 4,920 29 145} —116| 1,196] 1,188 8 ] T
28. 25,636] 25,323 313 442 129 5,032 5,030 2 133 —131| 1,242 1,231 11 6 5
Mar. 6....| 25,797] 25,481 36 500 —184| 5,204] 5,167 37 1 36/ 1,237} 1,238 -1 96 —-97
13.. 25,548\ 25,090 458 779] ~—321] 5,094 4,963 t31 250 —119| 1,149} 1,137 12 14 -2
20, 25,672 25,258 414 7331 —319; 5,146] 5,108 38 1s9] —121] 1,166] 1,170 -4 32 —36
27.. 25,326} 25,165 161 582 —421; 5,034f 5,044 —10 29 —39| 1,165 1,153 12 50 —38
Apr. 3....| 25,463] 25,132 331 696{ —365| 5,082 5,044 38l....... 38| 11,1421 1,140 2 1231 —121
10.. 25,434] 25,028 406 646] —240| 4,992 4,858 134 127 7t 1,138} 1,126 12 26 —~14
17.. 26,090] 25,563 527 763 -236| 5,085 5,068 17 47 ~30f 1,188 1,183 5 255 —250
24, 25,503] 25,377 126 651 —525] 5,020F 5,023 —3 49 —52| 1,165 1,154 11 109 —98
May [....| 25,518 25,242 276 674 —1398] 5,014] 4,975 39 63 —24) 1,200} 1,197 3 52 —49
8. 25,698] 25,317 381 823| —442) 5,023 4,958 65 64| 1| 1,198] 1,194 4 220 -—-216
15. 25,373)724,975 7398 712} »—314| »4 786] 24,774 »]2 124] 2—112| 21,139] »t,139i2 .. .. 49| r—49
22, 125,377]25,063 2314 669| »-—355| 74 900] 24,848 371 252 »1,150] »1,142 78 231 »—15
29.. 925,305}r24,935 7370 764| »—394] r4 865] r4,846 nlg 79| ?—60| 1,134} 1,130 4 19| »--15

For notes see opposite page.



JUNE 1968 o BANK RESERVES AND RELATED ITEMS A—7
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued
(In millions of dollars)
Other reserve city banks Country banks
Reserves Reserves .
Borrow- Borrow- Period
ings at Free ings at Free
. k. reserves B . k. reserves
Banks anks
1;]«;;31 Required | Excess E:}Sl Required | Excess
761 749 12 409 —397 632 610 22 327 =305 ..., 1929—June
648 528 120 58 62 441 344 96 126 —-30 ..1933—June
3,140 1,953 (,188 |...... e 1,188 1,568 897 671 3 668 ..1939—-Dec,
4,317 3,014 1,303 t 1,302 ,2l0 (,406 804 4 800 1941 —Dec
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965 1945—Dec
6,861 6,589 271 123 148 4,972 4,375 597 57 540 |........ ..1947—Dec.
6,689 6,458 232 50 182 4,761 4,099 663 29 634 [N 1950—Dec.
7,950 7,851 100 20 80 6,689 6,066 623 40 583 .1960—Dec.
8,178 8,100 78 130 —52 6,956 6,515 442 48 394 1962—Dec.
8,393 8,325 68 190 —122 7,347 6,939 408 74 334 ..1963—Dec,
8,735 8,713 22 125 —103 7,707 7,337 370 55 35 .1964—Drec.
9,056 8,989 67 228 —161 8,219 7,889 330 92 238 1965—Dec,
9,509 9,449 61 220 —~159 8,619 8,318 301 161 | N 1966—Dec.
9,319 9,282 37 46 -9 8,219 7,922 297 1 ..1967—-May
9,381 ,314 67 34 33 8,285 7,983 302 44 v
9,564 9,542 22 10 12 8,403 8,095 308 54
9,557 9,509 48 32 16 8,448 8,129 319 48
9,649 9,623 26 32 ~6 8,582 8,304 278 47
9,878 9,860 18 42 —24 8,648 8,402 246 55
9,900 9,835 65 51 14 8,823 8,540 283 6l
10,081 10,031 50 105 —55 8,901 8,634 267 80
10,314 10,283 31 111 —80 9,120 8,809 3t 75
10,271 10,218 53 126 ~73 9,057 8,766 291 125
10,247 10,212 35 288 —253 9,009 8,780 229 218
10,298 10,272 26 283 —257 9,097 8,859 238 229
710,263 | 710,196 767 262 »-195 9,170 78,869 301 340
9,395 9,385 10 47 —-37 8,270 7,902 368 27
9,414 9,349 | 65 13 52 8,162 7,968 194 29
9,344 9,319 25 57 —-32 8,334 7,961 373 30,
9,272 9,220 52 23 29 8,145 7,909 236 27
9,236 9,189 47 66 —19 8,146 7,856 290 36
9,917 9,897 20 28 -8 8,667 8,418 249 47
9,950 9,894 56 45 11 8,755 8,511 244 74
,B45 ,802 43 71 —28 9,000 8,562 438 55
9,910 9,861 49 34 15 8,699 8,557 142 64
9,812 9,755 57 63 —6 8,812 8,539 273 48
9,969 9,947 22 22 f...all 8,749 8,523 226 65
9,882 9,844 38 69 -3t 8,847 8,572 275 50
10,049 10,018 31 52 =21 8,849 8,637 212 96
10,177 10,130 47 199 —152 9,010 8,687 323 117
10,491 10,331 160 216 —56 9,185 8,803 382 59
10,243 10,207 36 59 —-23 9,318 8,817 521 52
10,357 10,340 17 97 —80 8,895 8,781 114 65
10,352 10,318 34 157 ~123 9,189 8,871 318 74
10,276 10,235 41 90 —49 9,040 8,770 270 118
10,374 10,334 40 97 —57 9,078 8,780 298 137
10,254 10,155 99 96 3 9,053 8,799 254 132
10,089 10,077 12 168 —156 9,041 8,711 330 84
10,341 10,292 49 150 —101 9,022 8,770 252 153
10,346 10,308 38 234 —196 9,011 8,768 243 169
10,238 10,172 66 328 ~262 9,066 8,818 248 187
10,202 10,181 21 312 —291 9,158 8,799 359 230
10,239 10,201 38 237 -199 8,888 8,767 121 266
10,261 10,222 39 321 —282 8,978 8,726 252 252
10,293 10,235 58 184 ~126 9,011 8,808 203 309
10,405 10,367 38 307 —269 9,412 8,944 468 154
10,300 10,267 3 3t6 283 9,018 8,933 85 177
10,290 10,263 27 302 —275 9,014 8,808 206 257
10,348 10,298 50 253 —203 9,130 8,867 263 286
»10,226 10,171 »55 248 »—193 29,222 78,891 »331 291
»10,240 | #10,190 »50 259 ?—209 79,084 78,883 2201 187
»10,146 710,119 »27 278 »_251 79159 »8,840 #320 388

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

million in balances of unlicensed banks.

Note.—Averages of daily figures.

1964, reserves are estimated except for weekly averages.

Monthly data are averages of daily
figures within the calendar month; they are not averages of the 4 or §
weeks ending on Wed. that fall within the month. Beginning with Jan,

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

Required reserves: Based on deposits as of opening of business each day.

Borrowings at F.R. Banks: Based on closing figures.



A-8 MAJOR RESERVE CITY BANKS o JUNE 1968

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars unless otherwise noted)

Basic reserve position Interbank Federal funds transactions Related transactions with
U.S. Govt. securities dealers
Less— Net— Gross transactions Net transaction
Reporting banks o
and Total Bor-
week ending— Excess Net Per cent 2 a Pur- Loans row- Net
re- Bor- | inter- | g .0 of Y | chases | Sales to ings | ool
serves ! | rowings | bank s avg. Pur- | e | actionaz| of net | of net | dealers3| from a
at F.R, | Federal deficit required | chases buying | selling dealers4
Banks | funds Teserves banks | banks
trans.
Total—A46 banks
1968—Apr. 3....... 30 278 792 | —1,040 9.2 2,553 1,761 1,199 1,353 562 1,075 85 990
10 165 198 | 1,755 | —1.788| 16.0 | 3.389 | 1,634 | 1,280 | 2,109 355 | 1,232 97 | 1,135
31 453 | 2,005 { —2.517| 22.0 | 3.743| 1,648 | 1,409 | 2.334 239 | 1,432 62| 1,370
24 342 | 1,863 | —2,182] 19,3 | 3,763 | 1,900 | 1,613 | 2,151 287 973 89 |+ '884
May 40 167 768 ~895 7.9 2,781 2,013 1,386 | 1,395 627 1,235 127 1,107
91 3621 1,362 | —1,633] 14.4| 3,417 | 2,055 | 1.597 | 1.819 458 | 1,113 173 941
50 221 1,469 | —1,641 14.9 3,596 2,127 1,507 2,089 620 896 270 627
84 139 1,309 | —1,364 12,3 3,417 V1 1,531 1,886 577 941 280 661
27 211 411 ~595 5.4 3,048 2,637 1,579 1,469 1,058 673 286 387
8 in New York City
1968—Apr. 3. 18 {........ 436 —418 9.1 950 514 466 484 843 85 758
10 121 127 1,131 —1,137 25,7 1,479 348 348 1,131 816 88 729
17, ~2 46 | 1,211 | —1,259 27.2 1,726 515 515 1,211 798 62 736
24. —7 49 672 —729 15.9 1,466 793 793 672 589 76 513
May 1. 22 60 582 —621 13.7 1,093 510 510 582 | 683 60 623
8. 53 64 696 —-707 15.7 [,405 709 700 705 9 639 64 575
15 10 123 781 —894 20.6 1,438 657 657 rL ] 575 64 511
22 39 fooaa..n 431 —392 8.9 1,215 784 647 568 137 571 74 497
29, 8 77 65 —-135 3.0 1,153 1,087 742 411 345 465 80 384
38 outside
New York City
1968—Apr, 3....... 12 278 356 —622 9.3 [,603 1,247 734 869 514 232 ool 232
10....... 44 71 624 —650 9.7 1,910 1,287 932 978 355 415 9 406
17....... 33 407 884 | —1(,258 18,5 | 2,018 1,134 895 1,123 239 635 |........ 635
24, ..., 31 203 | 1,191 | —1,453] 21.6 | 2)298 | 1,107 820 | 1,478 287 384 13 It
May l....... 18 107 186 —274 4.0 1,688 1,503 876 813 627 551 67 484
....... 38 298 666 —926 13.6 2,011 1,345 897 1,114 448 475 109 366
15....... 40 99 688 —747 1.2 2,157 1,470 850 1,307 620 322 206 116
220,00, 45 139 878 —-972 14.6 2,202 1,323 884 1,318 440 369 206 163
29... 19 134 345 — 460 6.9 t,895 1,550 837 1,058 713 209 206 3
3 in City of Chicago
1968—Apr. 3.......0.....0.. 123 162 —286 27.6 376 213 213 | {7 I I [ N
10....... 6 20 203 —216/ 21.2 446 244 244 203 j........ 15 15
1700000, 4 247 325 —568 52.8 482 157 157 325 Fo.o..ae 49 | 41
24, .. 10 101 437 —528 50.4 627 191 191 437 | T 35
May 1....... 2 36 130 —164 15.1 404 274 217 187 57 32 ., 32
8... 2 198 366 —561 51.6 588 222 222 366 [.cvvverifoerineiiiiiiinidiiiiii
15... Cees 26 459 ~486] 46.9 647 187 187 459 [........ L I 4
2.0 6 17 367 —-377 36.3 608 242 242 K17 P N N TR T
29,001 K I P 255 —~252 24.6 502 247 247 255 .ol 2 e 2
33 others
1968—Apr. 3....... 12 155 193 ~336 5.9 1,227 | 1,034 521 707 514 232 [, 232
10....... 38 51 421 —434 7.7 1,464 1,043 688 775 358 400 9 3N
17....... 29 160 559 —690 12,0 1,536 977 738 799 239 594 ..., 594
24...... . 21 192 754 —925 16.3 1,671 916 629 1,041 287 349 13 336
May 1l....... 16 71 56 —110 1.9 1,285 1,229 659 626 570 519 67 452
| JR 36 100 300 —364 6.4 | 1,423 1,123 675 749 448 475 109 366
15....... 40 72 228 —261 4.6 1,510 1,282 663 848 620 318 206 112
22....... 38 122 511 —595 10.6 1,593 1,082 642 951 440 369 206 163
b2 J 16 134 90 ~208 3.7 1,393 1,303 591 803 713 207 206 1

1 Based upon reserve balances, including all adjustments applicable to
:!he rgporting period, Carryover reserve deficiencies, if any, are de-

ucted.

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

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

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

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



JUNE 1968 o DISCOUNT RATES A-9

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Discounts for and advances to member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b)2
Rate on Effective Previous | Rate on Effective Previous | Rate on Effective Previous
May 31 date rate May 31 date rate May 31 date rate
Boston...........oo0e0 I 51 Apr. 23,1968 5 6 Apr. 23,1968 51 6l Apr. 23,1968 6
New York.......ovvviineionnn, 514 Apr, 19,1968 5 6 Apr. 19,1968 55 7 Apr. 19,1968 6lh
Philadelphia.............. 0.0 514 Apr. 19,1968 5 6 Apr. 19,1968 515 (3% Apr. 19,1968 6
Cleveland. ... ......ocvveinnn, 514 Apr, 26,1968 5 6 Apr, 26, 1968 515 7 Apr. 26,1968 3%
Richmond.........coovvvvenen. 514 Apr. 26, 1968 5 6 Apr. 26,1968 515 6l Apr. 26,1968 6
Atlanta............ AP ol 51 Apr. 22,1968 5 6 Apr. 22,1968 514 64 Nov. 20,1967 6
Chicago........ccviiviinennn.. S5th Apr. 26, 1968 5 6 Apr. 26, 1968 515 6lh Apr. 26,1968 4]
St, LoUiS. cevv e 545 Apr. 23,1968 5 6 Apr. 23,1968 514 614 Apr, 23,1968 6
Minneapolis. 51 Apr. 19,1968 5 6 Apr. 19,1968 515 6l Apr. 19,1968 6
Kansas City. 515 Apr. 26,1968 5 6 Apr, 26, 1968 5V, 6l Apr. 26,1968 6
Dallas,...... . 514 Apr. 26,1968 5 6 Apr., 26, 1968 515 65 Apr, 26,1968 6
San Francisco.......oooveunn 514 Apr. 19,1968 5 6 Apr, 19,1968 5% 173 Apr. 19,1968 6
1 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 1§ days.

maturity: 4 months.

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

FEDERAL RESERVE BANK DISCOUNT RATES

(Per cent per annum)

Range F.R. ' Range F.R. Range F.R.
Effective (or level)—| Bank Effective (orlevel)—| Bank Effective (or level)—| Bank
date all F,R. of date all F.R. of date all F.R of
Banks N.Y. Banks N.Y. Banks N.Y.
In effect Dec. 31, 1941.....{ 1 -1 1 114-13% 1% 2143 3
115-134 134 3 3
1942 1% 134 May 29. eteiaieeans 3 =31 3
Apr, 1 13421 134 | June 12....... IOTORRI 315 3i4
on 1 14320 | 27 | Sept dt.oli w0 1
11 272 | 2 8. i, 4 4
2ouh| 34 1960
4 4 1,
1946 wicds | 2 [T g U Sy
Apr, 25..... AT t 14-1 t 214 205 g, i % 30
ay 10...... Cerera 1 t Aug, 1200000000000 3 Gy 3
. 2143 23 Sept. 9.riiiiiiiiin, 3 3
1948 PN veeveed 2%-3 23 1963
Jan, 12....... hieaaeaas 1 -1 114 Aug. 24, .. iiiiiiiin 2343 3 July 17.000iiieninn, 3 -3 31{3_
19........ e ll/ll/?l/ }‘//a PN 3 3 2 k17 3ip
Aug. 13.,........00 A 4-1145
X P s 115 1957 WYyt 4
Aug. 9.eiiiinin Jd 03 3 3 f1 4
. 315 3
1950 114-1% . ggv. 15... 3 -3 g 4 -av
Aug. 2l vieiiiiiiinns 14134 4 C. -4l 414
2. 2 . 13 144 414 414
1958 21423 3
2933 2% AP
13%4-2 2 214-3 24 4 -4y 41
21423 2 - va
‘ 2 TR Y/ wm|
2% | 1%
1954 . 13 1% 45 414
Feb. 5....... 134-2 13 Aug. 15............ 134-2 134 5 5
...... 134 13 Sept. 12,0000 viiiinnnnad 13%-2 2 5 514 51
Ape 1ainl Ay |14 23 2 2 ST 55
F N IR B 7 S & 71 l& 2 21 2
May 2t..veennns A 1 21 21 51 51

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

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

1943, pp. 439-42,
The rate charged by the F.R. Bank of N.Y. on repurchase contracts

against U.S, Govt. obligations was the same as its discount rate except
in the following periods (rates in percentages): 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept, 1-2, 2,10; Sept. 8, 2.15; Nov. 10, 2.375; 1956—Aug.
24-29, 2.75; 1957—Aug. 22, 3.50; 1960—Oct. 31-Nov, 17, Dec. 28-29,
2.75; 1961—Jan, 9, Feb. 6-7, 2.75; Apr, 3-4, 2.50; June 29, 2.75; July
20, 31, Aug. 1-3, 2.50; Sept, 28-29, 2.75; Oct. 5, 2.50; Oct. 23, Nov, 3,
2.75; 1962—Mar. 20-21, 2,75; 1964—Dec. 10, 3.85; Dec. 15, 17, 22, 24,
28, 30, 31, 3.875; 1965—1Jan. 4-8, 3.875;1968—Apr. 4, 5, (1, 15, 16,5.125;
Apr. 30, 5.75; May 1-3, 6, 9, 13-16, 5.75.
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RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time deposits 4
deposits 2 deposits 2 (all classes of banks)
Time
depos-
, . its . Reserve Country . Other
Effective date Central Re- Co (all Effective date 1 city banks banks Sav- time deposits
reserve | serve un- | classes Ings
h f try o depos-
bacr:lt(); 3 b?al:i{cs banks | banks) Under {| Over | Under | Over its | Under | Over
$5 mil- | $5 mil- | $5 mil- | §5 mil- $5 mil- | $5 mil-
lion lion lion lion lion lion
In effect Dec. 31, 1949..... 1966—July 14,21..... 51614 512 54 54 5
Sept, 8, 15, .. ]viviernieein] i R N . 6
1951—Jan. 11, 186,..

Jan. 25, Feb, 1967—Mar. 2., ..o iiiiiiiiiiin, e 315 3% ...
1953—July 9, 1.......... Mar. 16........].. S 3 3
1954—June 24, 16........

July 29, Aug, I.... 1968—7Jan, 11,18.....| 16%4 17 12 12% |oevennd]en RPN RN
1958—Feb, 27, Mar. 1....

I\A/Iar. %g, Apr. . Ineffect May 31,1968..] 1614 17 12 1214 3 3 6

pr. 17.......... . | |

Apr. 24............ Present legal
1960—Sept. 1 s requirement:

Nov, 24 o Minimum.......... 10 7 3 3 3

Dec, looviveinnna, Maximum. . . 22 14 10 10 10
1962—~July 28............

Oct. 25, Nov. 1....}..

L 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 subject to same requirements as savings deposits.
5 See preceding columns for earliest effective date of this rate,

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

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date
Regulation
Apr. 23, | Jan. 16, | Aug. 5, | Oct. 16, | July 28, | July 10, | Nov. 6, | Mar, 11, | June8,
1955 1958 1958 1958 1960 1962 1963 1968 1968
Regulation T:
For credit extended by brokers and dealers on:
Listed stockS, . ovevseevinnan. Chieas e 70 50 70 90 70 50 70 70 80
Listed bonds convertible into stocks. .. P I P R L T P UrE ) LR PN P 50 60
Forshortsales........coiiiiiviiriiinniieas 70 50 70 90 70 50 70 70 80
Regulation U:
For credit extended by banks on:
StOCKS. 4 v vt i iii i 70 50 70 90 70 50 70 70 80
Bonds convertible into listed stocks,.......... PP P I N P S [ 50 60
Regulation G:
For credit extended by others than brokers and
dealers and banks on:
Listed stocks....... [ PN N ET TS PN PPN P 70 80
Bonds convertible into listed stocks...... . e R R PN P ) P N 50 60

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

difference between the market value (100 per cent) and the maximum
loan value,

Regulation G and special margin requirements for bonds convertible
into stocks were adopted by the Board effective March 11, 1968.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Jan. |, 1962-July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type of deposit Type of deposit
Jan. 1, July 17, | Nov. 24, | Dec. 6, July 20, | Sept. 26, | Apr. 19,
1962 1963 1964 1965 1966 1966 1968
Savings deposits: ! Savingsdeposits .. ... 4 4 4
12 months or more. . ........... 4 4 4 4 Other time deposits: 2
Less than 12 months............ 315 3 Multiple maturity: ?
90 daysormore............. 5 5 5
Other time deposits: 2 Less than 90 days........... 4 4 4
. (30-89 days)
12 months ormore. . ....o.vvvns 4 Single-maturity :
6 months to 12 months,......... 31 4 414 s14 Less than $(00,000.......... k373 5 5
90 daysto 6 months. .. ......... 214 $100,000 or more:
Less thsagnd90 d)ays ............... { 1 4 gg—gg gays ,,,,,,,,,,,,,,, 55,13//11
30~ ays - AYS . v v 4
¢ 90-179 days. . varevirennns St 54
180 days and over......... 614

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

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

. 167,
v 3 Multiple-maturity time deposits include deposits that are automati-
cally renewable at maturity without action by the depositor and deposits
that are payable after written notice of withdrawal.

NoTte.—Maximum rates that may be paid by member banks as estab-
lished by the Board of Governors under provisions of Regulation Q;
however, a member bank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located. Beginning
Feb, 1, 1936, the FDIC has established identical rates for nonmember
insured commercial banks.

For rates before 1962 see Board’s Annual Reports,

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All All
Country Country
Item nl\)emllzer New City banks Ttem n'i)emll::r New City banks
anks | york of Other an York of Other
City |Chicago City | Chicago
Four weeks ending Mar, 27, 1968 Four weeks ending Apr. 24, 1968
Gross demand—Total...|t57,989 | 33,527 6,768 | 57,089 | 60,606 [Gross demand—Total....[159,111 | 33,162 6,722 | 57,984 | 61,244
Interbank. . .| 17,020 ,89 1,197 7,75 2,166 Interbank....... 17,495 6,041 1,317 7,911 2,228
U.5. Govt .| 6,064 1,293 286 2,301 2,186 U.S. Govt 3,662 86! 121 1,415 1,267
Other. . ovvvrerrrenns 134,905 | 26,335 | 5,287 | 47,029 | 56,255 | Other...... 137,953 | 26,261 | 5,284 | 487659 | 57749
Netdemand 1.......... 125,085 | 23,653 5,264 | 44,811 | 51,357 [Net demand 1, 125,389 | 23,387 5,183 | 45,157 | 51,663
Time... oo ovvvieennns 152,155 | 20,321 5,805 | 58,075 | 67,864 |Time................... 152,117 | 19,863 | 5,725 | 58,052 | 68,477
Demand balances due Demand balances due
from dom. banks.....| 8,230 4 274 1,936 5,707 from dom. banks...... 8,581 418 297 2,024 5,843
Currency and coin. ..... 4,228 388 72 1,297 2,473 jCurrency and coin....... 4,343 380 78 1,353 2,531
Balances with F.R. Balances with F.R.
BankS............... 21,358 4,733 1,107 8,959 6,558 Banks................ 21,280 4,665 1,080 8,962 6,574
Total reserves held. . .... 25,586 | 5,121 1,179 | 10,256 | 9,031 {Total reserves held......| 25,623 5,045 1,158 | 10,315 | 9,105
Required. ............ 25,249 5,071 1,175 | 10,216 8,788 Required. . ........... 25,275 4,998 1,151 1 10,274 8,853
EXxcesSovecvveaniiiian 33 50 4 40 243 Excess............... 348 47 4 252

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

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



A-12 FEDERAL RESERVE BANKS o JUNE 1968

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
[tem 1968 1968 1967
May 29 May 22 May 15 May 8 May 1 May 31 Apr. 30 May 31
Assets
Gold certificate account........... e 10,026 10,028 10,128 10,128 10,128 10,026 10,128 12,608
Cashi....u.s T TR, Ceereraeeaees 427 435 427 427 426 424 424 329
Discounts and advances:
Member bank borrowings......... e . 554 377 895 259 713 1,013 726 390
Other........cooviviiiinienines e, 13 13 13 13 s 13 15 25
Acceptances:
Bought outright........... P 53 56 56 56 56 56 57 70
Held under repurchase agreements........vvveenifvnneen )i 24 45 59 ... 30 [
Federal agency obligations—Held under repurchase
AGIEEMENES. , . viveernnanrnnns T 20 5 22 e (2 |
U.S. Govt. securities:
Bought outright:
Bills, .ovoveenes . 16,876 16,823 16,490 16,490 16,663 16,976 16,663 13,464
Certificates—Special . . . e P e S S Y
ther, v vveriievennns DS U P e O Y PR I 4,352
Notes........ . 27,626 27,566 27,566 27,246 27,246 27,626 27,246 21,572
Bonds,..o.oovneenin PN 6,023 6,013 6,013 6,333 6,333 6,023 6,333 ,155
Total bought outright............ocovvveens, .| 50,525 50,402 50,069 50,069 50,242 50,625 50,242 45,743
Held under repurchase agreements. . ...o.oovuvuenu]evnronennafooenineans 59 236 646 1., ... 265 323
Total U.S. GOVt SeCurities. . ..oovenvveevinnnnenin, 50,525 50,402 50,666 50,305 50,888 50,625 50,507 46,066
Total loans and securities. . ... 50,848 51,674 50,683 —51 ,753 51,707 51,347 46,551
Cash items in process of coll 7,804 9,055 7,422 8,194 6,944 7,239 6,314
Bank premises...ocveevosrrnans 113 113 113 13 13 13 10
Other assets:
Denominated in foreign currencies.............. . 1,619 1,543 [,538 1,538 1,536 1,926 1,536 149
IMF gold deposited!.........cooiiviiiniinnn, 247 245 245 245 245 247 245 230
Allother,..ovovvrvueirnirievininess e . 309 279 246 606 578 321 566 209
Total assels............. I 71,108 | 71,295 | 73,426 | 71,162 | 72,973 | 71,708 | 71,598 | 66,498
Liabilities
F.R.notes........... F P 41,549 41,279 41,361 41,285 40,999 41,466 40,968 39,022
Deposits:
Member bank reserves., voeeereeeneins e 20,442 20,186 21,215 20,141 22,098 21,334 21,221 19,634
U.S. Treasurer—General account. . 950 1,155 1,146 1,265 732 956 1,035 574
Foreign.,.ooovveiiieenas PPN 19t 141 154 133 165 422 140 193
Other:
IMF gold depositl............... e irae, 247 245 245 245 245 247 245 230
Allother...vovvvuvnnsn Cerees e e 212 203 258 235 259 258 244 213
Total depOSItS. . ev e errreereeenannsecannreerecnn 22,042 | 21,930 | 23,018 22,019 | 23,499 | 23,217 | 22,885 | 20,344
Deferred availability cash items.,.......... N 5,757 6,373 7,377 6,046 6,693 5,215 5,974 5,066
Otbher liabilities and accrued dividends. . 3 340 346 361 378 245
Total liabilities.....covnvverinas et e, 69,650 69,922 72,102 69,694 78,552 70,276 70,!83‘ 65,177
Capital accounts
Capital paid in..vvieiieveieniiieiiiiirieriiiein, 615 614 614 614 614 615 614 582
SUTPIUS. 1 s eer s tvrensnassassosnnnsiesensnneseanns 598 598 598 598 598 598 598 570
Other capital aCCOUNTS. v v vevrvrvrsrosnossaneees . 205 L6t 2 256 209 219 203 169
Total liabilities and capital accounts.........o... .. 71,108 71,295 73,426 71,162 72,973 71,708 71,598 66,498
Contingent liability on acceptances purchased for
foreign correspondents. oo vvesserreorvversarones 132 136 130 126 118 132 118 348
U.S. Govt. securities held in custody for foreign
BCCOUNE, ¢ e vrrsrerssnnoennnss ceiecenrersiaens| 8,501 8,560 8,556 8,678 8,745 8,328 8,763 7,799
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 44,009 43,899 43,955 43,815 43,837 44,006 43,845 41,036
Collateral held against notes outstanding:
Gold certificate account 5,604 5,504 5,604 6,695
Eligible paper. ... covvervnviiiiinnienn oo o e e [
U.S, Govt. securities. .. 39,606 39,696 39,606 36,336
Total collateral,....... PP eererrrerae 45,160 45,160 45,110 45,110 45,210 45,200 45,210 43,031

1 See note 1(b) to table at top of p. A-73,
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MAY 31, 1968
{In millions of dollars)
Phila- Kan- San
Item Total {Boston| New del- | Cleve- [ Rich- | Atlan- | Chi- St.  |Minne~-{ sas | Dallas | Fran-
York | phia land | mond ta cago | Louis | apolis | City cisco
Assets
Gold certificate account, . .......... 10,026 551 3,177 587 703| 1,002 416] 1,645 384 204 306 278 773
F.R. notes of other banks........... 671 45 219 27 45 53 90 33 20 11 25 21 82
Othercash,.....ooviviiniieaiians 424 26 53 4 61 23 51 84! 34 6 23 17 42
Discounts and advances:
Secured by U.S. Govt, securities. ... 723 59 100 It 2 23 66 132 21 10 59 42 198
Other............ e . 303 1 153 I [ 1 22 3 * 35 3 25 58
Acceptances:
Bought outright................. 56|....... 11 P PN (RN DI [ PR N PP PR BRI
Held under repurchase agreements, .|, ... ... e PO N [P PRI PN P TR ISP P DUPIPIY SUSIPE SR
Federal agency obligations—Held
under repurchase agreements. .. ... |..ooovefien o] ie oo e e e oo
U.S. Govt, securities:
Boughtoutright,................ 50,625 2,636( 12,431} 2,668{ 3,878 3,755; 2,724/ 8,267| 1,811} 1,007} 2,019} 2,121| 7,308
Held under repurchase agreements, .|. ... ...[.. N N [ PSAU) DO N RO T DN I DI,
Total loans and securities. .......... 51,707 2,696| 12,740| 2,680 3,881 3,779 2,812 8,402 1,832 1,052 2,081| 2,188 7,564
Cash items in process of collection...| 9,301 5611 1,629 566 694 769 8511 1,675 434 275 570 472 805
Bank premises. .o..oeveiviiaien.. 113 3 10 2 5 8 20 18 3 18 9 9
Other assets:
Denominated in foreign currencies, .| 1,926 94| 1497 102 173 100 121 281 65 44 85 1o 254
IMPF gold deposited 2, . .......... 247 Cees 297 e e ] P e
Allother.........c..coi s 321 16 83 21 24 26 16| 48 12 6 13 13 43
Total assetS.. . vuivreiiniininin s 74,736| 3,992 18,655 3,989 5,586 5,760 4,377| 12,186 2,789 1,601| 3,121} 3,108 9,572
Liabilities
FR.NOES .. ot viiiiiitinineiainnin 42,137 2,462] 9,656| 2,455/ 3,378| 3,889 2,300[ 7,435 1,570 740 1,584 1,432 5,236
Deposits:
Member bank reserves,...........| 21,334 824| 6,349 96| 1,384 996 1,282f 2,978 748 532 893} 1,197 3,235
U.S. Treasurer—General account. . 956 3L 299 47 51 63 78 72 49 38 65 63 100
Foreigh. ..o vvviviiineeeeuinnn 422 18 3140 20 34 20 24 55 13 9 17 22 50
Other:
IMF gold deposit 2, ........... 247, ., ..., 2.y 1 P PRV DR FIEI Y IPTIP AR PR PP I
Allother. .....c..vvieiviinn.. 258 16 200 6 * 7 1 2 4 1 2 t 18
Total deposits. . ...ovvv v 23,217 889| 7,235 989 1,469 1,086 1,385 3,107 814 580 977\ 1,283 3,403
Deferred availability cash items,.... . 7,572 552| 1,297 452 586 680 5831 1,369 343 240 484 299 687
Other liabilities and accrued dividends 378 19 98 18 28 27 20 60 13 15 16 55
Total liabilities . ... .o ooviia it 73,304 3,922 t8,286| 3,914 5,461| 5,682 4,288( 11,971} 2,740} 1,569 3,060{ 3,030| 9,381
Capital accounts
Capital paid in,.......o0o o e, 615 30 158 32 55 32 39 91 21 14 27 35 81
SurpluS.ceseceieeiiniiiian, .. 598 29 154 32 54 3t 38 87 20 14 26 34 79
Other capital accounts,............. 219 1" 57 11 16 15 12 37 8 4 8 9 3t
Total liabilities and capital accounts. .| 74,736 3,992| 18,655 3,989 5,586 5,760{ 4,377| 12,186 2,789 1,601| 3,121| 3,108 9,572
Contingent liability on acceptances
purchased for foreign correspond-
ENLS. 4 e v vt veettsat ot reneains 132 6 434 7 12 7] 8 19 5 3 6 8 17
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to
ANK) e v e e 44,006] 2,540| 10,163{ 2,507 3,664 3,995; 2,405 7,678 1,633 758; [,642f 1,539 5,482
Collateral held against notes out-
standing:
Gold certificate account. ., .......| 5,504 330 1,000 496 600 640 3501 1,400 206 177 225 180(,......
Eligible paper. ... covvvviivn i aafesseevcdonvin i dbonian oo condbonen i e R I O I I P
U.S. Govt, securities. ............| 39,696 2,256| 9,400 2,100, 3,100 3,395 2,150 6,450| 1,520 695| 1,450| 1,430 5,750
Total collateral................| 45,200 2, 586| 10,400{ 2,596/ 3,700} 4,035 2,500 7,850 1,726 772 1,675[ 1,610/ 5,750

1t After deducting $1,429 million participations of other F.R. Banks,

2 See note 2 to table at top of p. A-73.

3 After deducting $282 miillion participations of other F.R. Banks.
4 After deducting $98 million pacticipations of other F.R. Banks.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)

Qutright transactions in U,S, Govt. securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month Exch.,
maturity . Exch,
Gpruci_s_s Grloss Redemp- ?th'ﬁ_fs Grloss Redemp- Gpl;ﬁ_fs Gr]oss shifts, (;’)“'J o | Gross or
sales tions sales tions sales or sales maturity
chases chases chases redemp- chases shifts
tions
1967—Apr........ 975 415 859 415
May,......| 1,146 412 936 412
June,......| 1,681 223 1,332 223
July,......|] 1,221 94 1,221 94
. . 591 400 591 400
1,110 127 919 127
700 200 700 200
1,386 168 1,200 168
622 250 622 250
1,488 20 1,410 20
967 100 917 100
1,550 305 1,212 305
1,761 167 1,651 167
Qutright transactions in U.S. Govt. securities—Continued Repurchase Bankers’
agreements Federal acceptances
(US. Govt. Net agency
5~10 years Over 10 years securities) change | obliga-
Month in US.| tions Under Net
Exch Exch Govt, (net }ll't‘.- Out- re}llaur- change!
xch. xch, secur- | purchase| chase
C;;xl';)rs-s Gross | or ma- Gl{;s-s Gross | or ma- %{f:,s_s Gross ities agree- "[;'2‘:' agree-
chases sales ;mg chases sales :mg chases sales ments) m::tts,
1967—Apr.... 32 P2 S R | 1,727 1,529 552 -3 -1 57 606
ay. .. 62 42 oiiiieii]eeennd| 1,438 1,459 606 —10 2 ~98 499
June... 109 —~55 39 foiiiend]eniiene 753 992 652 1 21 45 719
Julyoooeleeiivons T R O O 286 370 87 -1 —13 —~45 28
PN T2 (AP P B § & T (RPURPAR P [N . 450 450 ~249 | ..o —-14 |.. ... —263
Sept.. .. 27 o] — 44 ) & I R PN 453 453 K1) N A —-12 104 453
[0 T O] T TN PN R R TS AP P I 11214 1,427 474 ... L ~104 370
Nov.... 45 |oiini]oiiin 20 |...... R 1,369 1,046 1,541 23 S |[.oevieee] 1,570
Dec.oofevesvnnd]eniennd] =96 foiiiiiii]iiiiiini]onnnanss 545 736 182 15 16 89 302
1968—TJan... .. 20 |ovennnn, - I P P 1,136 1,031 —~20 —38 —12 —69 —139
) -1 TS A PR X T O S P 968 1,205 —140 |........ . -7 ~20 —166
Mar., .. (<7 2 AR 15 1..... Y P . 657 596 739 57 -1 35 830
Apr.... B |.ovei, 1 P K T I 1,832 1,627 815 —45 2 -5 766
1 Net change in U.S. Govt, securities, Federal agency obligations, and Norte.—Sales, redemptions, and negative figures reduce System hold-
bankers’ acceptances. ings; all other figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

. . s Nether- .

. Pounds Belgian | Canadian | French German Ttalian Japanese Swiss

End of period Total sterling francs dollars francs marks tire yen ghﬁ;ade“‘rs francs
1967—May. vecrererarannnse 149 115 25 3 1 1 1 i * 2
June.....oii i 578 399 29 3 1 144 1 1 * 2
Julyeoeviiininiinnn, 579 566 4 3 1 2 1 1 . 2
AUBivavvvnerinaanes 866 761 3 3 1 94 1 1 hd 3
Septiceseererens 788 754 13 3 1 13 1 1 »* 3
OCt.isarsesnnenannns 953 898 * 3 1 46 1 i * 3
NOViiessersevenienen 1,307 1,140 19 3 1 140 1 1 - 2
Decosininnnnns 1,604 1,140 45 3 1 413 1 I * 2
1968—Jan.. ...ovvnunivnnns 1,470 1,142 45 253 1 25 1 * 3
Feb.ivvviiviiiiinaas 1,489 1,152 50 253 1 27 * 4
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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 1968 1968 1967

May 29 May 22 May 15 May 8 May 1 May 3t Apr, 30 May 31

Discounts and advances—Total..............o000 567 390 908 272 728 937 741 415
Within 15 days............. PN P 564 377 891 252 710 934 722 386
16daysto90days...........o0v v 3 13 17 20 18 3 19 29

9l daystol year............ b e [ IR AR O R I e Y

Acceptances—Total. . ... iiiiii i
Within (5 days.....
16 days to 90 days..
91 days to 1 year...

U.S. Government securities—Total . .. ...t t 50,525 50,402 50,686 50,310 50,910 50,625 50,519 46,066
Within 15days 1., iiiii i, 2,533 1,860 5,695 6,244 1,383 5,270 1,871
16 days to 90 days. . 12,396 8,773 8,177 7,809 13,099 8,392 11,892
91 days to | year..... 21,578 26,158 26,108 26,527 22,187 26,527 17,698
Over | year to 5 years... 7,915 7,915 7,988 7,988 7,957 7,988 13,168
Over 5 years to 10 years. . .. 5,403 5,403 1,765 1,765 5,421 1,765 960

517 577 '577 577 578 577 477

Over 10 years. ... ovvveirrvnererneriiiareenens

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

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demand deposit accounts! Turnover of demand deposits
(in billions of dollars)
Period Leading SMSA’s | Total 232 Leading SMSA’ Total 232

Total g ; 226 Total ng s al s 226
233 Spsas | other 233 Sisdvs | other

SMSA'S | N.Y. | 6others2 | N.y) | SMSAS | SMSA's | Ny gothersz | Ny, | SMSA's
1967—Apr.. 6,553.5 | 2,864.0 | 1,451.4 | 3,689.5 | 2,238.1 57.7 123.0 54.2 40.8 35.1
M 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.¢ 1,476.4 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 | 3,831,686 | 2,271.1 56.8 19,8 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 34.6
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
6,993.0 | 3,102.4 {1,537.7 | 3,890.6 | 2,352.9 58.3 125.5 54,6 40.8 35.1
6,997.7 | 3,100.8 | 1,557.8 | 3,89.9 : 2,339.1 58.4 130.2 55.7 41,2 34.8
7.047.0 | 3,149.7 | 1.515.4 | 3)897.3 | 2.)38t.9 58.5 122.1 54.6 411 15.3
7,369.4 3,323.4 1,584.8 4,046.0 2,461,2 60.2 128.5 55.6 41.6 36.0
7,263.9 3,216.8 1,593.3 4,047.1 2,453.8 59.8 129.2 56.9 42.1 36.1
7,218,7 3,197.9 1,601,6 4,020,8 2.419.2 59.3 128,2 56.5 41.6 35.7
7,500.7 }3,285.5 1,673.5 | 4,215,2 | 2,541.7 59.7 126.7 57.4 42.3 36.2
7,614.0 | 3,370.6 | 1,722.0 | 4,243.4 | 2,521.4 61.0 129.5 58.8 43.0 36.1

1 Excludes interbank and U.S. Govt. demand deposit accounts. Note.—Total SMSA’s includes some cities and counties not designated

2 Boston, Philadelphia, Chicago, Detroit, San Francisco—~Oakland, and as SMSA’s, | .
Los Angeles-Long Beach, For a description of series, see Mar. 1965 BULLETIN, p. 390,

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



A—1b U.S. CURRENCY u JUNE 1968

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period ‘g_l?:\r_' —
tion 1 Total | Coin | $12 $2 35 $10 $20 | Total | $50 $100 | $500 | $1,000 | $5,000 |$10,000

590 559 36 1,019 | 1,772 1,576{ 2,048 460 919 191 425 20 32

751 695 44 1,355 | 2,731 2,545| 3,0 724 | 1,433 261 556 24 46
1,274 { 1,039 73 2,313 | 6,782 9,201 7,834 { 2,327 | 4,220 454 801 7 24
1,404 | 1,048 65 2,110 | 6,275 9,119} 8,850 } 2,548 | 5,070 428 782 5 17
1,554 | 1,113 64 2,049 | 5,998 | 8,529| 8,438 | 2,422 | 5,043 | 368 588 4 12
1,927 | 1,312 75 2,151 | 6,617 9,9401 9,136 | 2,736 | 5,641 307 438 3 12
2,182 | 1,494 83 2,186 | 6,624 | 10,288} 9,337 ] 2,792 | 5,886 | 275 373 3 9
2,304 | 1,511 85 | 2,216 | 6,672 | 10,476] 9,326 | 2,803 | 5,913 | 261 341 3 5
2,427 | 1,533 88 2,246 | 6,691 | 10,536) 9,348 | 2,815 | 5,954 249 316 3 10
2,582 | 1,588 92 | 2,313 | 6,878 | 10,935] 9,531 { 2,869 | 6,106 | 242 300 3 10
2,782 ; 1,636 97 2,375 | 7,071 | 11,395) 9,983 | 2,990 | 6,448 240 293 3 10
3,030 | 1,722 103 2,469 | 7,373 | 12,109}10,885 } 3,221 | 7,110 249 298 3 4
3,405 | 1,806 111 2,517 | 7,543 | 12,717(11,519 | 3,381 | 7,590 | 248 293 2 4
4,027 | 1,908 127 | 2,618 | 7,794 | 13,369(12,214 | 3,540 | 8,135 | 245 288 3 4
4,480 | 2,051 137 | 2,756 | 8,070 | 14,201)12,969 ,700 | 8,735 | 241 286 3 4
4,551 {1,948 | 137 | 2,607 ( 7,817 | 13,827]12,844 | 3,625 | 8,692 | 238 282 3 4
4,600 | 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 ,625 { 7,989 | 14,476(13,094 | 3,724 | 8,844 238 281 3 4
4,720 | 1,878 136 2,628 | 8,001 | 14,521|13,186 | 3,749 | 8,911 238 281 3 4
4,752 | 1,886 | 136 | 2,621 | 7,949 | 14,451|13,236 | 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
4,865 11,965 | 136 | 2,748 | 8,266 | 14,95713,524 | 3,832 | 9,163 | 239 283 3 4
4,918 | 2,035 | 136 | 2,850 | 8,366 | 15,162|13,758 | 3,915 | 9,311 240 285 3 4
4,927 1 1,923 136 | 2,686 | 7,977 | 14,583(13,588 | 3,835 | 9,221 240 285 k| 4
4,969 | 1,895 136 2,665 | 8,000 | 14,619[13,563 | 3,820 | 9,213 239 284 3 4
5,049 | 1,857 136 2,676 | 8,094 | 14,852(13,632 | 3,840 | 9,261 239 285 3 4
5,132 1 1,875 | 136 | 2,684 | 8,104 | 15,002{13,683 | 3,857 | 9,293 | 240 286 ] 4

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

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

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
Totaldout- A F H;a:k{{by s
: standing s security or Sy 1968 1967
Kind of currency Apr. 30, against Treasur F.R. B::(,fs
1968 gold and cash Y Banks Agent
silver and G8NtS 1 Apr. 30, | Mar. 31, | Apr. 30,
certificates Agents 1968 1968 1967

6717 DA e e, 10,484 (10,128) EX 1 T O N S A
Gold certificates., ........ (o,128) |....... e, 310,127 1 Ceeeeen e e

Federal Reserve notes. ... 43,846 [.......... 152 booooain 2,876 40,818 40,569 38,244

Treasury currency—Total ............ e, 6,790 (288) 562 [veiaiiean. 425 5,803 5,729 5,486

Standard silver dolfars, . ....covviei i oo 485 | 3 e e 482 482 482
Silver bullioft. ... ovos i it 339 285 b2 S I T O T P e

Silver certificates.,..... . . 288 {.......... e e 5 284 298 547

Fractional coins.e..-.. 5,559 |.......... 492 |L.......L. 412 4,656 4,567 4,069

United States notes 323 ..ol 17 feeeievean, 9 297 297 301

In process of retirement 4...................... 2 e 85 85 88
Total—Apr. 30, 1968, . e v rvrrrrninnerenennnnn, 561,120 | (10,416) 1,070 10,127 302 | 46,621 ..o .ieeiifiiiienn..
Mar. 31, 1968..... et eas s es| 560,643 (10,433) 1,084 10,130 3,131 iveaas| 46,297 Liiiiia

Apr. 30,1967, ..o [P 560, 527 (13,160) 1,365 12,603 72 I 43,730

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. A~S5.

2 Includes $245 million gold deposited by and held for the International
Monetary Fund. ;

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

Includes any paper currency held
Esti-

otes.
4 Redeemable from the general fund of the Treasury.

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

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



JUNE 1968 o MONEY SUPPLY; BANK RESERVES A-17
MONEY SUPPLY AND RELATED DATA
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply . Money supply

Period Time Time u.s.

b P depgsits b R depgsits Govt.d

Currency cman . ac- Currency emand. ;  ad- deman
Total deposit justed 1 Total deposit justed 1 | deposits !

component| B0 ent component| on o ent P

[965—DeC.. . voviiii it 166.8 36.3 130.5 146.6 172.0 37.1 134.9 145.2 4.6
1966—DeC......oovvviii i 170.4 38.3 132.1 158.1 175.8 39.1 136.7 156.9 3.4
1967 —May, . ot 174.4 39.1 135.3 170.1 171.0 38.8 132.2 170.8 6.6
June,.... 176.0 39.3 136.7 172.6 174.2 39.2 135.0 173.0 4.0
Julyooooooooinn 177.8 39.4 138.4 174.8 175.7 39.6 136.2 175.2 5.7
Aug.. 178.9 319.5 139.4 (77.2 175.8 39.6 136.2 177.8 4.3
Sept.. 179.1 39.7 {39.4 179.4 178.3 39.7 138.5 179.0 5.0
Oct. 180.2 392.9 140.2 180.6 180.5 40.0 140.5 180.4 6.3
181.0 40.1 141.0 182.0 182.4 40.5 141.9 181.3 5.3

181.3 40.4 140.9 183.5 187.1 41.2 145.9 182.0 5.0

182.3 40.6 141.7 184.1 187.6 40,5 147.1 183.7 5.0

182.7 40,7 41,9 185.2 {81.4 40.3 141.1 185.8 7.2

183.4 4t .1 142.2 186.7 182.0 40.7 141.2 187.6 6.7

184.4 41.4 143.0 187.1 185.6 41.1 144.6 187.9 4.2

186.1 4.6 144.5 187.6 182.5 41.4 141.1 188.4 6.4

183.9 41,2 142.7 187.3 183.0 40.8 142.2 188.2 5.2

183.9 41. 142.6 187.0 184.5 41.4 1431 188.1 3.7

186.0 41.3 144.7 187.1 189.7 4.3 148.3 187.8 2.8

183.8 41.4 142.4 186.9 185.4 40.9 144.5 187.4 5.0

183.7 41.5 142.3 187.3 183.7 40.7 143.0 188.0 5.6

184.8 41.5 143.3 187.4 183.5 41.5 142.0 188.1 7.3

185.1 41.6 143.5 187.7 182.8 41.4 141.4 188.5 5.7

186.8 41.8 145.0 187.7 181.4 41.4 140.0 188.5 6.7

187.5 41.8 145.8 187.6 181.7 41.2 140.5 188.4 6.2

t At all commercial banks.

Note,—Series revised beginning Jan. 1963; sce June 1968 BULLETIN,
pp. A-92—A-97. For monthly data 1947-58, see June 1964 BULLETIN,
Pp. 6719—89; and for data for 1959-62, see August 1967 BULLETIN, pp.
1303-16,,

Averages of daily figures, Money supply consists of (1) demand
deposits at all commercial banks other than those due to domestic com-

mercial banks and the U.S. Govt., less cash items in process of collection
and F.R. float; (2) foreign demand balances at F.R. Banks; and (3) cur-
rency outside the Treasury, F.R. Banks, and vaults of all commercial
banks. Time deposits adjusted are time deposits at all commercial
banks other than those due to domestic commerciai 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 requirernents?

Period -

Non- Re- Time Pri- U.s, Non- Re- Time Pri- U.5.

Total bor- uired | Total and vate Govt. | Totat bor- quired Total and vate Govt.

rowed | 4 savings | demand | demand rowed savings | demand | demand

1965—Dcc.... .| 22.64 22.15 22.31 236.6 1212 (.o 4.4 | 23.23 22.77 22.77 239.0 119.8 115, 4.0
1966—Dec.....{ 22.90 22,29 22.60 244.6 129.4 1.7 3.5 | 23.47 22.91 23.08 247.1 127.9 6.1 3.0
1967—May....{ 23,95 | 23.87 | 23.53 | 257.2 138.7 114.5 4.0]23.76 ] 23.66 | 23.39 | 256.5 139.4 111.2 5.8
June....] 24.11 23,98 23.66 259.5 140.8 116.0 2.6 | 24.01 23.89 23.59 258.9 t41.3 114.2 3.4
July....| 24,34 24,28 23.96 262.4 142.8 116.7 2.9 | 24.42 24,33 24,06 263.2 143.1 s, 1 5.1
Aug.....| 24,63 24.59 24.26 266.1 144.6 7.5 4.0 | 24.28 24.19 23.90 263.7 145.2 114.8 3.7
Sept..... 24.79 24,72 24.45 268.4 146.3 117.6 4.5 | 24.71 24.62 24,35 267.3 146.0 116.9 4.4
Oct..... 25.12 25.02 24.81 270.8 147.4 118.2 5.2125.12 25.00 24.84 271.1 147.0 118.5 5.7

Nov 25.28 | 25.14 | 25,95 272.9 148.6 118.7 5.6 |25.25| 25.12 | 24.85 | 271.9 147.6 | 119.7 4.6
Dec.....l 25.15 | 24.85 24,91 273.2 149.9 118.6 4.6125.78 1 25.54 1 25.44 | 27159 1481 123.3 4.5
1968—IJan.....| 25.50 25.19 25.15 274.7 149.9 119.4 5.4 ] 26.04 25.80 25.65 278.3 149.4 124.4 4.4
Feb.....{ 25,77 | 25.40 | 25.39 | 277.0 150.2 119.7 7.1 [ 25.61 25.25 25.21 276.2 151.0 118.8 6.4
Mar. .. .| 25.81 25.14 25.40 278.0 151.2 120.1 6.7 | 25.58 24.91 25,22 277.1 152.2 119.1 5.9
Apr.....| 25.62 1 24,94 | 25,28} 276.9 151.3 120.4 5.2 | 25.55 24.86 | 25,28 | 277.5 1521 21,7 3.7
May®.. .| 25.71 24,98 25.24 277.3 151.5 122.1 3.7 | 25.50 24.75 25,09 276.4 152.2 118.6 5.6

1 Averages of daily figures. Data reflect percentage reserve requirements
made effective Jan. 18, 1968.

2 Averages of daily fizures. Deposits subject to reserve requirements in-
clude total time and savings deposits and net demand deposits as defined
by Regulation ID. Private demand deposits include all demand deposits ex-
cept those due to the U,S. Govt., less cash items in process of collection
and demand balances due from domestic commercial banks. Effective June

9, 1966, balances accumulated for repayment of personal loans were elim-
inated from time deposits for reserve purposes.

Note.—Back data for the period 1947 to date may be obtained from
the Banking Section, Division of Research and Statistics, Board of Gover-
nors of the Federal Reserve System, Washington, D. C. 20551,



A-18 BANKS AND THE MONETARY SYSTEM o JUNE 1968
CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
Total
Bank credit assets,
net—
Treas- Total
Dat ury U.S. Government securities liabil- Capital
ate cur- ities Total and
Gold rency L Other and | depocslits misc.,
out- oans, capital, an ac-
stand- Total | ot 1,2 Camgl' Federal S.:F“'z net currency | counts,
ing Total sav‘iln gs | Reserve Other3 | rities net
banks Banks
1947—Dec, 22,754 | 4,562 | 160,832 | 43,023 | 107,086 81,199 | 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 22,706 4,636 | 171,667 | 60,366 96,560 72,894 ) 20,778 2,888 | 14,741 | 199,008 | 184,384 | 14,624
1963—Dec, 15,582 | 5,586 | 333,203 |189,433 | 103,273 69,068 | 33,552 653 | 40,497 | 354,371 | 323,251 | 31,118
1966—Dec. V159 | 6,317 | 422,676 261,459 | 106,472 | 60,916 | 44,316 | 1,240 | 54,745 | 442,152 | 400,999 | 41,150
1967—May 13,100 6,600 | 432,800 [263,000 | 107,800 60,300 | 46,100 1,400 | 62,000 { 452,500 | 408,300 | 44,200
June 13,110 6,612 | 439,966 268 967 | 106,752 58,537 | 46,718 1,497 | 64,247 | 459,688 416 122 | 43,567
July 13,100 6,600 | 442,600 268 200 | 109,800 61,500 | 46,900 1,400 | 64,600 | 462,300 417 800 | 44,500
Aug, 13,000 6,700 | 445,600 268 500 { 111,200 63,500 | 46,200 1,500 | 65,900 | 465,300 418 600 | 46,700
Sept. 13,000 6,800 | 451,200 272 000 | 112,600 64,500 | 46,700 1,400 ,600 | 470,900 424 400 | 46,600
Oct, 13,000 6,800 | 454,700 272,400 115,000 66,600 | 47,100 1,200 | 67,300 | 474,500 428 300 | 46,200
Nov. 12,900 | 6,800 | 458,300 {273,000 | 117.100 | 67.300 | 48,500 | 1,300 | 68,100 | 478,000 | 431,500 | 46,500
Dec, 11 982 6,784 | 468, 1943 282,040 | 117, 1064 66,752 | 49,112 1,200 | 69,839 | 487,709 444,043 43,670
1968—Jan, 12,000 | 6,800 | 466,300 [279,100 | 116,900 | 66,600 | 49,100 | 1,200 | 70,400 [ 485,100 | 439,800 | 45,300
Feb, 2 11,900 6,800 | 466,300 277 700 | 117,600 67,600 | 48,800 1,200 | 71,100 } 485,000 | 439,300 | 45,700
Mar, 10, 500 6,800 | 467,700 |279,100 | 116,200 65,500 | 49,500 1,200 | 72,300 | 484,900 | 438,900 | 46,000
Apr. 10,500 6,800 | 469,200 28[,900 114,100 63,800 | 49,300 1,000 | 73,100 | 486,400 | 440,100 | 46,400
May 10,400 6,800 | 471,200 282,400 | 116,000 64,300 | 50,500 1,100 | 72,800 | 488,400 | 440,300 | 48,000
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- 3 Treas- At
rsg;;' mand S:;’ mand Com- | Mutual Par:,si;a.l ';‘g? 5 ury coml, | At
Total outside deposits | Total out. sige deposits | Total | mercial | savings ) 83 cash and E.R.
banks | . ad- banks | . ad banks ! | banks 6 | SYSY hold- | savings | Banks
justed S justed 5 ings | banks
1947—Dec. 31.,..} 110,500} 26,100 84,400( 113,5971 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.s18| 1,293 2,989 668
1963—Dec. 20....| 153,100] 31,700| 121,400} 158,104) 33,468| 124,636 155,713} 110,794 44 467 4521 1,206 392 6,986 850
1966—Dec. 31....| 170,400] 37,600 132 800 178,304} 35,003| 139,301} 213, 1961 158 568 55 27t 122| 1,904} 1,176 5,238 416
1967—May 31....] 173,300 38,600{ 134,700| 171,200| 38,500 132,700| 228,900} 171,500/ 57,300 100{ 1,900\ 1,400 4,400 600
June 30....| 174,100 y 135, 1700 174,328] 39,681| 134,647 231 780 173,566| 58,161 53 1,804 1 472 5,427 1,311
July 26....| 173,500 38.500| 135,000| 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, ,500] 177,900{ 58,600[....... 1,900 l,SOO 3,900| 1,300
Sept. 27....| 176,600] 38,600| 138,000| 175,500 38,700( 136,800 237, ,500] 178,300} 59,200]....... 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(. ...... 7500 1,500 6,900, 900
Nov. 29....| 178.300] 39)000] 139,300{ 180,700] 39.700| 141,000 240.500| 180,900/ 59.600|...... 1,900/ 1,500 5.200| 1,800
Dec, 30....| 181 500 39 600 141,900 191,232] 41,071] 150,161| 242, 657 182,2437 60,414|....... 2,179| 1,344 5,508 1 123
1968—Jan. 31....| 180,600| 40,000] 140,600 183,000 39,400| 143,600 245,200] 184,500/ 60,700|....... 1,900 1,400 7,200( 1,200
Feb. 28....| 179,300] 39,900 139,400| 178,400} 39,400| 139,000 247,300| 186,300 61,100[,., 2,000] 1,300 9,400 900
Mar. 27,...| 182, 1500 40,200| 142,300( 179,800] 39,800 140,000 249 ,300| 187,600 61,700)....... 2,000 1,100 5,700( ,000
Apr, 24», | 182,100 40,400] 141,700| 182,100] 40,000 142,100] 249,000| 187,300, 61,700(....... ,000| 1,100 4,300| 1,600
May 292.,, 182 800| 40,800] 142,000 181,000 41,100| 139,900| 250,000{ 188,100| 62,000j....... 2,100 1,000 5,300 1,000

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. A-23,

2 See note 2 at bottom of p. A-22,

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

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

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

il,u'ne 1961, also includes certain accounts previously classified as other lia-
ilities.

7 Reclassification of deposits of foreign central banks in May 196! re-
duced thisitem by $1,900 million ($1,500 million to time deposits and §400
million to demand deposxts)

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 1 of Supplement to Bankmg 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,



JUNE 1968 o COMMERCIAL AND MUTUAL SAVINGS BANKS A-19

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Depasits
Total —
. assets—
Securities T?it:-l Interbank 3 Other Bor. Total | Num-
Class of bank T a(s:siit;l‘ bilities N row- ca;)éfal k:)c;

and date Total | Loans and | | Total3 Demand IN8S | counts| banks

1.2 U.s, capital De- . —-——————| Time

Govt. |Other ac- mand | Time t,5

: 2 counts# U.S. | Other
Govt,
All banks:

194]1—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{177,3321165,612 14,065 105,935 45,613 227110,542( 14,553
1947—Dec. 316 Lo |134, 1924 43,002| 81,199/10,723|38,388(175,091{161,865(12,793 240] 1,346] 94,381 53,105 66111,948| 14,714
1966—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 14,27t
1967—May 391,880(269,630| 60,260(61,990|64,810{469,530|409,520!17,520| 1,370| 4,160(157,450(229,020| 7,080(37,800| 14,246
June 3 .1396,7541273,970| 58,537(64,247|66,210(476,268|417,790|18,030] {,469| 5,159{161,138(231 199s| 5.20838,217| 14,247

July
Aug,
Sept.
Oct.

.|401,0104274,930| 61,510164,570(63,150|477,020]/416,120(17,020} 1,480{ 5,920{157,800(233, 1900 6,910(37,940| 14,247
. 404,280 274 870] 63,510(65,900(59,8401476,930(414,950|16,750; 1,550| 3,640{156,220 336, ,790} 6,520(38,330( 14,245
.|409,2000278, 1140 64,500(66,560(62,300|484,480(|422,660(17,040] 1,530( 7,020|159,300 237 770{ 6,470|38,160| 14,244
.|412,380]278, ;30 66,630(67,320/62,300 487 590(425,670117,170| 1,430| 6,680|161,030 239 360| 6,140(38,650| 14,236

Nov. .1415,110{279,740! 67,250(68,120}62,650 490 710(427,760{16,970| 1,340{ 4,980{163,730 240 740! 6,920(38,890( 14,240
Dec. .1424,134]287,543] 66,752/69,839(78, 1924 517, 374 455,501121,883) 1,314] 5,240/184,139 242 925 5,846(39,371| 14,223
1968—Jan. .|421,940]284,980| 66,570{70,390(67,710(503,580{439,740|17,470( 1,320| 6,920{168,580)245,450| 6,820(39,430 14,219
Feb, .|423,280(284,660| 67,550(71,070/65,660 502 570|437,630(16,920| 1,370 9,060{162,640 247 6401 7,270(39,590| 14,219
Mar. .423,570{285,750{ 65,510(72,310{64,860{502, 1640 435,990(16,710/ 1,280] 5,320}163,030 249 650! 8,150139,670] 14,218
Apr. .1427,060]290,110! 63,840|73,110|64,740 506 010,438,130{17,340) 1,230 3,940{166,330 249 ,290( 8,930(39,870( 14,215
May 428,610[291,470] 64,320(72,820(65,970|508 , 7]() 438,610{17,340) 1,100| 4,960|164,860 250 350{ 9,700 40 170| 14,223
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. . .1124,019| 26,083( 90,606] 7,331(34,806/160,312|150,227 14,065 105,921 30,241 219( 8,950| 14,011
1947—Dec. .|116,284] 38,057| 69,221] 9,006(37,502{155,377{144,103(12,792 240| 1,343] 94,367| 35,360 65{10,059{ 14,181
1966—Dec. 322,661|217,726| 56,163 (48, 1772/69,119|403368/352,287(19,770| 967 4,992|167,751|158,806| 4,859(32.054| 13,767
1967—May 31........ 330,400(219,880| 55,830{54,690|63,7101405,880(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 l75 600] 6,910(33,030f 13,746
Aug. 30........ 341,2301224,340( 59,140 57,750 58,810(411 730 356,250116,750| 1,550| 3,640(156,150 178, ,160| 6,520{33,360| 13,744
Sept. 27...... . .345,780(227,430| 60,090|58,260(61,3001418, 1910/363,390(17,040| 1.530| 7.020(159,230|178.570 6,470(33,190| 13,743
Oct. 25....... .1348,810(227, 1420 62,370|59,020(61,3001421 | 1870 366,250(17,170| 1,430| 6,680(160,940 180] ,030| 6,140133,680{ 13,735
Nov.29.,...... 351,100/228 460 62,850{59,790|61,730|424, ’650/368 , 100(16,970 1,340) 4,980;163,640|181,170| 6,920(33,890| 13,739
Dec. 30,....... 359, 1903[235 954 62,473(61,477|77,928{451 0]2 395,008(21,883( 1,314] 5,234[184,066|182 Sll 5,777134, 1384 13,722
1968—Jan. 31.,......]356,970233,010| 62,230(61,730(66,830{436,580(|378,960|17,470| 1 ,320( 6,920(|168,490(184,760| 6,820/34,420{ 13,717
Feb, 28........ 357,750(232,420{ 63,150(62,180{64,760|434,980/|376,490|16,920} 1,370| 9,060|162,550 186 590| 7,270|34,520| 13,717
Mar. 27, ....... 357,610(233,370( 61,100(63,140(63,950|434,570{374,190/|16,710| | /280 5,320 162,950187 930y 8,150(34,600! 13,716
Apr. 2472, ... 360,960)237,640! 59,540163,780}63,870{437 ,850)376,380{17,340] |,230| 3,940j166,250]187,620] 8,930|34,810| 13,714
May 297.,,.... 362,2101238, ' 800 60,020(63,390{65,100{440, 1250 376,560/17,340| 1,100} 4,960({164,780 188 380 9,700(35,110] 13,722
Member banks:
1941—-Dec. 31........| 43,521 18,021| 19,539 5,961|23,123| 68,121| 61,717/10,385 140| 1,709{ 37,136] 12,347 4| 5,886 6,619
1945-—Dec. 31........ 107,183} 22,775| 78,338| 6,070]29,845/138,304|129,670|13,576 64|22,179| 69,640( 24,210 208] 7,589 6,884
1947—Dec. 31........ 97,846| 32,628 57,914| 7,304(32,845|132,060{122,528(12,353 50| 1,176 80,609{ 28,340 54| 8,464| 6,923
1966—Dec. 31........ 263,687 182 802| 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—May 31....... .1269,654{183,480| 41,900144,274(56,487|336,422(290,441|16,716| 1,194 3,629{129,570(139,332| 6,765(27,009| 6,113
June 30.,...... 273,266|186,814| 40,636(45,816(57,391{341,290(296,548(17,167| 1,314] 4,580]132,546{140,942| 4,920|27,237; 6,108

Tuly 26........1276.381|187.536) 42,957|45,888|55,166]34],784(294,976/16,187| 1,326| 5,286]129,674/142,503| 6,625/27,061| 6,108
. 30, ,1301 44,416(46,713|52, 340,576/293,115/15,891| 1,393( 3,128(128,086|144,617; 6,209{27,318| 6,100
Sept. 27,.......]281,993]189,870| 45,003]47,120|54,477 346 853|299,334/16,162] 1,377| 6,318[130,683]|144,794] 6,141]27,233| 6,095
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Oct. 25........ 284,341(189, 1676 46,967(47,698|54, '470 349 107(301,584(16,284| 1,275 6,051|132,075{145,899| 5,808(27,575| 6,086

Nov, 29...... .. .1285,700 190 515| 47, 091 48,094 54 809 350 888(302,689|16,082| 1,189 4,3561134,283(146,779| 6,456(27,734| 6,083

Dec. 30........ 293, 120 196 849 46, '956 49, '315]68 946 373,584 326,033(20,811| 1,169] 4,631|151, '980 147,442] 5,370/|28,098] 6,07

1968—Jan. 31........[290,389{194,262| 46,579|49,548(59,102|360,773|311,534{16,668| 1,170| 6,313/138,263|149,120{ 6,427/28,142| 6,064

Feb, 28........[290,844 193,582 47,354(49,908 57 129(358,9451309,012]16,112] 1,223} 8,0941133,136(150,447{ 6,825|28,188| 6,060

Mar. 27........|290,527}194,303; 45,510(50,714!/56, '437 358,402|306,703|15,917| 1,129 4,707|133,587|151,363| 7,655|28, 1250 6,049

Apr. 24......../293,281|197,820| 44,285|51,176 56 320[361,004{308,156|16,534| 1,083| 3,438/136,258(150,843| 8,584(28,424| 6,046

May 292, ,..... 294, '364 198 874 44,733(50, 1157 57.4I5 363,139(308,378/16,574 955( 4,282|135,2421151 ,325{ 9,073|28, 1706 6,044
Mutunl savings banks:

1941—Dec. 31.,......| 10,379] 4,901} 3,704| 1,774 793! 11,804 10,527(......| 1,241 548

1945—Dec. 31.,...... 16,208 4,279] 10,682| 1,246 609 17,020 15,371 7| 1,592 542

1947—Dec. 316, ,.....] 18,641] 4,944( 11,978| 1,718 886| 19,714 14 17,745(......| 1,889 533

1966—Dec. 31.,......| 59,023| 48,296 4,753| 5,973 966| 61,008 70| 55,271 69| 4,871 ~ 504

1967——May 31........| 61,480 49,750| 4,430] 7,300 1,100| 63,650 70{ 57,310]......] 4,920 503

June 30........ 61,898} 50,018| 4,304| 7,576| 1,152 64,150 90| 58,161 42| 4,932 503

July 26........| 62,440| 50,150| 4,400 7,890| 1,080| 64,640 70} 58,300(...... 4,910 501

Aug, e 63,050] 50,530 4,370| 8,150{ 1,030} 65,200 70| 58,630(......| 4,970 501

Sept, 27........| 63,420] 50,710{ 4,410| 8,300| 1,000} 65,570 70| 59,200|...... 4,970 501

Oct. 25........| 63,570| 51,010| 4,260 8,300| 1,000| 65,720 90| 59,330!...... 4,970 501

Nov.29........ 64,010| 51,280| 4,400| 8,33 920( 66,060 901 59,570{......| 5,000 501

Dec. 30........ 64,231 51,590| 4,280| 8,362 996| 66,362 73| G0,a14| " '69| 4,987 501

1968—-Jan 3........| 64,970] 51,970 4,340| 8,660] 880| 67,000 90| 60,690|...... 5,000 502

3 . ....... 65,530{ 52,240] 4,400| 8,890 900| 67,590 90( 61,050f...... 5,070 502

Mar. 7. ..v... .| 65,960] 52,380] 4,410{ 9,170 910} 68,070 80| 61,720...... 5,070 502

Apr. 247, ..., ,100] 52,470| 4,300{ 9,330 870| 68,160 80§ 61,670|...... 5,060 501

May 292,...... 66,400 52 670{ 4,300( 9,430 870| 68, ) 460 80| 61,970|...... 5,060 501

For notes see p, A-22,
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COMMERCIAL AND MUTUAL SAVINGS BANKS o JUNE 1968

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

(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
Securities 'I‘I?atfnl Interbank 3 Other Bor- Total | Num-
Class of bank — Cash | poitoe capital| ber
and date assets 3| LS Demand TOW= | " ac. of
Total | Loans capitat | Total? an mgs | eounts| banks
’ Guogt Other ac- ng%-d Time Time!
‘ 2 counts4 U.S. Other
Govt,
Reserve city member banks:
New York City:78
1941—Dec. 31,....... .. 12,896] 4,0721 7,265 1,559 6,637 19,862 17,932] 4,202 6 866| 12,051 807!...... 1,648 36
1945—Dec, 31,0000 | 26,143] 7,334 17,574| 1,235] 6,439] 32,887 30,121] 4,640 17| 6,940 17,287 1,236 195} 2,120 37
1947—Dec. 31 20,3931 7,179 11,972| 1,242} 7,261} 27,982| 25,216 4,453 12| 267} 19,040 1,445 30| 2,259 37
1966—Dec. 46,536] 35,941 4,920| 5,674]14,869| 64,424 51,837 6,370 467| 1,016{ 26,535|17,449| 1,874} 5,298 12
1967—May 46,240| 35,151 5,130] 5,959(15,394| 64,794| 51,682| 5,954 733 695( 25,594(18,706| 2,416 5,598 12
June 47,701] 36,441| 5,048] 6,212/14,688| 65,668| 52,665| 6,183 817| 1,021 25,656|18,987| 1,841 5,604 12
July 48,380 36,683 5,408| 6,289(14,431| 65,964| 51,953 5,495 836| 1,190( 24,754|19,678| 2,536 5,600 12
Aug, 48,521} 36,360 5,634| 6,527|12,940; 64,698 50,639 5,102 867 574| 24,011/20,085( 2,140| 5,663 12
Sept. 49,435 36,981 5,599| 6,855{13,206| 65,951 52,050| 5,311 816 1,686| 24,506|19,73t| 1,688| 5,680 12
Oct, 49,718 36,4800 6,443} 6,795 13) ,672) 66,5927 52,552 5,252 757 1,719; 24,802|20,022| 1,695] 5,708 12
Nov, 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
Dec. 52 t4t] 39, 059 6,027y 7,055 l8,797 74,609| 60, 407 7,238 74t) 1,084 31,282|20,062( 1,880} 5,715 l%
1
1968—1Jan, 50,898| 38,303 5,607 6,988{15,642; 70,187| 55,544| 5,826 719 1,562} 27,530(19,907) 1,979| 5,774
Feb. 50,198 37,325 5,771 7,102]14,125] 67,771| 53,282( 5,37t] 712| 1,641| 25.854{19.704] 1,935 5,729 12
Mar. 49,9731 37,334] 5,15t| 7,488{14,275] 67,903 52,675| 5.484] 630| 1,258| 25,667|19,636] 2,283| 5,740 12
Apr. 50,150} 37,842 4,734| 7,574|13,961: 67,654| 52,036] 5,696 598 575| 26,089|19,078} 2,809( 5,766 12
May 50,800f 38,7371 5,169| 6,894{14,573| 68,783| 52,747 6 135 530 749| 26,506{18,827] 2,586| 5,944 12
City of Chicago: 7
1941—Dec, 31, 2,760 954| 1,430 376| 1,566] 4,363 2,419 4761...... 288 13
1945—Dec. 31. 5,931] 1,333} 4.213) 385 1,489 7,459 12
1947—Dec. 31. 5,088] 1,801] 2,890 397| 1,739! 6,866 14
1966-—Dec. 31, 11,802] 8,756 1,545| 1,502| 2,638| 14,935 11
1967—May 31, 11,995| 8,426 1,822f 1,747 2,691| 15,171 1
June . 12,133} 8,924 1,576| 1,633| 2,432| 15,073 5,537| 5,686 1,224 11
July 26... 12,272) 8,961) 1,679 1,632} 2,920 15,702 5,416| 5,837 655 1,214 11
Aug. 30. .. 1,714 1,615| 2,606{ 15,352 5,246| 6,042| 498| 1,226 11
Sept. 27... 1,574| 1,610| 2,791} 15,556 5,346 5,964| 490{ 1,224 tt
Oct. 25.. 1,652 1,744| 2,623( 15,416 5,385 5,979 4l6| 1,234 (f
Nov. 29, 1,701 1.806| 2.560| 15,375 5.430| 6,038 650f 1.225 10
Dec, 30..... 1,574| 1,947| 2,947| 16,296 6,250| 6,013 383} 1.346 10
1968—Jan, 31.......... 1,752 1,956| 2,771] 15,931 5,596| 6,002 S61| 1,352 10
Feb, 28.. 1,764| 1,965 2,713| 16,068 5,439| 6,040 585! 1,339 10
Mar. 27.. 1,746 1,873| 2,815( 15,974 5,311 5,837 853 1,323 9
Apr. 24 . 1,879| 1,809 2,606| 15,959 5,401| 5,678 835 1,337 9
May 29» 1,730 1,854] 2,968| 16,143 5.479| 5,630 826 1,346 9
Other reserve city:7+8
1941-—Dec, 31. 15,347 7,105 6,467| 1,776| 8,518 24,430| 22,313| 4,356 104 491| 12,557| 4,806|...... 1,967 351
1945—Dec, 31, 40,108] 8,514| 29,552; 2,042]11,286| 51,898] 49,085] 6,418 30{ 8,221| 24,655 9,760 2| 2,566 359
1947—Dec. 31,.. 36,040} 13,449 20,196( 2,396|13,066| 49,659| 46,467] 5,627 22 405| 28,990(11,423 1] 2,844 353
1966—Dec, 31... 95,831 69,464 13, 040 13, 1326 24 228(123,863|108, 804 8,593 233| 1,633} 49, ;004 49, 1341 1,952} 9,471 169
1967—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(17,240{22,222(125,502{110,225| 7.667]  370| 1,880| 46,396/53,912| 2,109 9,755 166
July 26... 100,8001 69,989| 13,437|17,374|21,178|125,666{109,736] 7,390] 4L1| 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 ..« oeuee 102,633 71,321| 13,926{17,38621,617|128,028[111,366] 7,532| 478| 2,499| 45.834(55,023| 3,304| 9,840 164
Oct, 25, ..00vvnnn 103,434) 71,515] 14,409{17,510]21,311128,525|112,050} 7,705 404} 2,474] 46,278|55,189| 3,037| 9,887 162
Nov.29.......... 103,221 71,628 14,127{17,466{21,957 128, ,973 112 429 7,555 322| 1,803] 47,335|55 4!4 2,937| 9,931 163
Dec, 30.......... tos, 724 73,57t 14,667|17,487|26,867 136,626 120, 1485 9,374 310| 1,715] 53 288 55, '798 2,555(10, 032 163
1968—Jan, 31.......... 105,141] 73,002| 14,340(17,799|22,782(|132,083]115,168| 7,609]  335| 2,751| 47,681|56,792| 3,104/10,069| 164
Feb, 28........... 105,503 72,949 14,700(17,854/(22,623 132,185 114,952 7,477 395| 3,461 46,256(57 363 3,416(10,075 164
Mar. 27.......... 105.064] 73.232| 13°790(18,042|21,820{130,999]113.620] 7.247{  393| 1.679| 46.687|57,614] 3.523|10,087| 164
Apr, 247, .. ...... 106,175] 74,648 13,383(18,144{22,147|132,4421114,208} 7,577 380 1,412] 47,409(57, '430 4,245/10,152 163
May 297, ........ 106,505 74 697| 13,496(18,312[21,950(132,720(113,758} 7,311 321} 1,587 46,851(57, 1688 4,407]10,223 163
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]| 46,055{ 43,418 1,207 17| 5,465| 24,235|12,494 11] 2,525| 6,476
1947—Dec, 31.......... 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
1966—Dec. 31.,........ 109,518] 68,641| 22, 1419 18,458(19,004|131, 1338 117, 1749 2,392 69| 1,474 56,672(57, 144 308/10,309( 5,958
1967—May 31.,........|112,513} 70,729| 22,010{19,774(17,238|132,6341118,522| 1,966 64| 1,405, 53,374(61,713 633110,487| 5,924
June 30.......... 113,972} 71,684 21,557{20,731(18,049|135,047{120, ‘845 2,047 106| 1,380 54 956[62, *356 611{10,655{ 5,919
July 26......0... 114,929} 71,903] 22,433]20,593{16,637|134,452) 12() 410] 1,981 69| 1,523 54 048 62 789 572{10,508| 5,920
Aug. 30.......... 116,244 71,843| 23,335(21,066(16,430|135,435121, 1040 2,033 69| 1,229 54,078 63, 1631 612110,637| 5,912
Sept. 27.......... 117,676| 72,503| 23,904/|21,269{16,863|137,318]122, 1932 2,089 69| 1,701 54,997 64,076 659(10,489| 5,908
Oct. 25......... .[118,889] 72,777| 24,463(21,649(16,864(138, 574|124, 1039 2,103 106} 1,511] 55,610/64,709|  660(10,746{ 5,901
Nov.29, . .ovvnen 120,324] 73,245 25,006|22,073|17,186{140,289(125, 237 20117 106} 1,498 56,682|64,834| 923(10,849 5,898
Dec. 30.......... 122,511 74,995| 24,689{22,826(20,334(146,052|131 156 2,766 96| 1,564| 61,161165, 1569 552(11,005| 5,886
1968—Jan. 31,......... 121,777] 74,092| 24,880{22,805117,907(142,572(127,617} 2,063 106| 1,573| 57,456{66,419 783(10,947| 5,878
Feb, 28...........]122,372} 74,266] 25,119(22,987|17,668({142,921(127, '616 2,087 106 2,496 55 58767, 2340 889(11,045| 5,874
Mar, 27, ......... 122,968 74,834 24,823(23,31117,527(143,526(127 958 2,058 96| 1,606/ S5, 1922 68, 1276|996 11,100| 5,864
Apr, 24’r ......... 124,227{ 76,289 24,289(23,649(17,606(144 ,949(129 ’505 2,076 96| 1,317 57 35968, 1657 695(11,169| 5,862
May 29»,........ 124,525] 76, 1490 24,338{23,697{17,924[145 ,493(129,448] 1,989 96| 1,777 56, ,406(69,180( 1,254{¢(,1931 5,860

For notes see p. A-22,



JUNE 1968 o COMMERCIAL AND MUTUAL SAVINGS BANKS A-21
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
i otal Interbank 3
Securities otal nterban Other
Class of Casl lia- Bor. | Total | Num-
bank and neeasty | bilities row. [¢apital) ber
call date Total Loa;\s C:&?al Total3 Demand INES | counts| banks
b GU§l Other ac- ml?xf\‘d Time Time
ovt. 2 counts? U.S. Oth 1,5
Govt. er
Insured commercial:
1941—Dec. 31.. 49,290{ 21,259{ 21,046/ 6,984 25,788 76,820{ 69,411 (0,654 1,762} 41,298(15,699 10} 6,844113,426
1945—Dec, 31,. 121,809] 25,765| 88,912 7,131 34,292 157,544 147,775 13,883 23,740( 80,276(29,876 215 8,671|13,297
1947—Dec. 31..| 114,274] 37,583| 67,941| 8,750 36,926 152,733] 141,851|12,615 54| 1,325| 92,975(34,882 61| 9,734(13,398
1965—Dec, 31..| 303,593]200,109| 59,120(44,364 60,327{ 374,051| 330,323]18,149 923| 5,508/159,659|146,084| 4,325{29,827|13,540
1966—Dec. 31..| 321,473[217,379| 55,788(48,307| 68,515( 401,409 351,438/19,497 881| 4,975|166,689|159,396| 4,717|31,609(13,533
1967—June 30..| 333,742]223,707( 53,871/56,164 64,545, 410,308| 358,745{17,778] 1,399| 5,135/159,991(174,441| 5,050(32,843|13,525
Dec. 30,.| 358,536|235,502( 62,094/60,941 77,348 448,878 394,118{21,598| 1,258| 5 219{182,984(183,060] 5,531(33,9(6(13,510
National momber:
1941—Dec. 31.. 27,571| 11,725] 12,039| 3,806 14,977 43,433 39,458 6,786 1,088] 23,262{ 8,322 4| 3,640 5,117
1945—Dec. 31.. 69,312{ 13,925| 51,250( 4,137 20,114 90,220/ 84,939 9,229 14,013} 45,473|16,224 78| 4,644| 5,017
1947—Dec. 31.. 65,280] 21,428| 38,674| 5,178 22,024 88,182 82,023| 8,375 35 795 53,541{19,278 45| 5,409| 5,005
1965—Dec. 31..| 176,605{118,537| 32,347;25,720| 36,880] 219,744| 193,860|12,064| 438 3,284| 92,533|85,522| 2,627|17,434] 4,815
1966—Dec, 31..1 187,251]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]t1,330| 746 3,202| 93,063}102,757| 3,419(19,098] 4,780
Dec. 30..| 208,971]139,315| 34,308(35,348| 46,634] 263,375 231,374]13,877| 652| 3,142(106,019|107.684| 3,478[19,730| 4,758
State member:
1941 —Dec. 31.. 15,950 6,295 7,500[ 2,155 8,145| 24,688f 22,259 3,739 62[| 13,874 4,025 1f 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 38L| 27,068| 9,062 91 3,055 1,918
1965—Dec, 31.. 74,972 §1,262] 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| 6,200 357| 1,397] 41,464|36,129| 1,498| 7,819| 1,351
1967-—June 30.. 78,908| 55,070| 11,091({t2,747| 17,931| 100,232 86,432| 5,837| 567| 1,379 39,482(39,166| 1,501| 8,140 1,328
Dec. 30..| 85,128 58,513 12.649|13,966| 221312 111,188 95.637| 6.934| S16| 1,489 45.961(40,736| 1.892| 8,368 1,313
[nsured nonmember
commercial:
1941—Dec, 31.. 5,776 3,241 1,509| 1,025 2,668 8,708 7,702] 129 53] 4,162 3,360 6| 959 6,810
1945—Dec. 31..] 14,639 2,992} 10,584| 1,063 4,448| 19,256] 18,119 244 1,560 10,635 5,680 7| 1,083| 6,416
1947—Dec. 31.. 16,444f 4,958 10,039| 1,448 4,083 20,691 19,340] 262 4 149| 12,366| 6,558 7| 1,271] 6,478
1965—Dec. 31.. 52,028] 30,310 14,137 7,581 7,513 60,679 54,806 695 83| 618| 27,528|25,882 91} 4,912( 7,320
1966—Dec. 31., 56,857| 33,636| 13,873 9,349 7,777 65,921 59,434 709 87| 543 28,471(29,625 99( 5,342| 7,384
1967—June 30.. 59,505| 35,912 13,24310,350 7,154 68,049 61,216 611 85 555| 27,445|32,519 130 5,617| 7,418
Dec. 30.. 64,449] 37,675| 15,146|11,629 8,403( 74,328 67,107 786 89|  588| 31,004(34,640 162 5,830( 7,440
Noninsured nonmem-
ber commercial:
1941—Dec, 31., 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec, 31.. 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec, 316. 2,009 474| 1,280f 255 576 2,643 2,251 177 185 18/ 1,392 478 4 325 783
1965—Dec. 31., 2,455 1,549 418 489 572 3,200 2,113] 271 85 7y 1,121 612 1471 434] 263
1966-~Dec. 31,, 2,400] 1,570 367| 463 604 3,171 2,073 274 86 17| 1,062 633] 142 434 233
1967—June 30., 2,376 1,517 354 506 513 3,071 2,058f 251 69 16| 1,057 664 116f 430| 218
Dec. 30.. 2,638] 1,735 370 533 579 3,404 2,172 285 58 15 1,081 733 246 457 211t
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 22,0247 20,571 425 14,101 6,045 11| 1,362} 7,130
1947—Dec. 31.. 18,454] 5,432| 11,318| 1,703 4,659 23,334 21,591 439 190} 167} 13,758 7,036 12| 1,596; 7,261
1965—Dec, 31.. 54,483} 31,858 14,555| 8,070 8,085 63,879 56,919 972 168 635 28,64926,495 238| 5,345| 7,583
1966—Dec. 31., 59,257] 35,206| 14,239; 9,812 8,381 69,092 61,506 983 173 560 29,532|30,258 241| 5,776| 7,617
1967—June 30.. 61,882| 37,429 13,597(10,855 7,667 71,119 63,274 862 154 571} 28,502|33,183 246| 6,048| 7,636
Dec. 30.. 67,087] 39,409 15,516(12,162 8,983 77,732 69,279 1,071 147 603} 32,08535,372 408| 6,286 7,651

For notes see p, A~22.



A-22 COMMERCIAL AND MUTUAL SAVINGS BANKS o JUNE 1968
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of dollars)
Loans and investments Deposit
Total
assets—
Securities Total Interbank 2 Other N
Class of Cash lia- Bor- | Total bum-
bank and assets 3 | Dilities row- |capital :{
call date Total Loans caqd | Total 3 Demand ings ac- | o oks
1.2 us. apita De- X . counts,
4 Govt. Other ac- mand | Time Time
2 counts 2 U.S. Other 1,5
Govt. ©
Insured mutual
savings:
1941—Dec. 31.. 1,693 642 629 421 151 1,958 reren .0 1,789, 164/ 52
1945-—Dec, 31.. 10,846| 3,081 7,160 606 429 11,424 12 10,351 1] 1,034 192
1947—Dec. 31.. 12,683 3, 560 8,165 958 675 13,499 2 12112,1921...... 1,252 194
1965—Dec. 31.. 48,735] 39,964 3,760] 5,010 904 50,500 7 359145,520 91| 3,957 329
1966—Dec. 31.. 51,267| 42,591] 3,324 5,352 847 53,047 6 381(47,865 69| 4,140 330
1967—June 30,. 53,785] 44,147 3,034/ 6,604 1,015 55,807 6 445150,424 42| 4,191 332
Dec, 30, 55,936| 45,489 3,111] 7,336 881 57,863 6 429|152 474 68) 4,237 331
Noninsured mutual
savings:
1941—Dec, 31.. 8,687] 4,259 3,075| 1,353 642 9,846 6. 496
1945—Dec. 31., 5,361] 1,198 3,522 641 180 5,596 2. 350
1947—Dec. 316 5,9571 1,384 3,813 760 211 6,215 1 339
1965-—Dec. 3l.. 7,526} 5,325] 1,710 491 113 7,720 1 177
1966—Dec. 31.. 7,756 5,705| 1,429 621 119 7,961 1 174
1967—1June 30.. 8,113} 5,871 1,269 972 136 8,343 1 171
Dec. 30.. 8,295| 6,100{ 1,169( 1,026 115 8,499 1 170

1 See table “Depasits Accumulated at Commercial Banks for Payment
of Personal Loans” and its notes on p. A-23

2 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as secuntles and Export-Import Bank portfolio
fund participations were reclassified from loans to securmcs This reduced
“Total loans" and increased “Other securities” by about $1 billion.
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agreemems, figures for which are shown
for commercial banks on pp. A-24 and A-25.

3 Reciprocal balances excluded beginning with 1942,

4 Includes other assets and liabilities not shown separately.

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

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

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

ULLETIN,

8 Beginning with May 18, 1964, one New York City country bank with
loans and investments of $1,034 million and total deposits of $982 million
was reclassified as a reserve city bank. Beginning with May 13, 1965,
Toledo, Ohio, reserve city banks with total loans and investments of
?53(1)( million and total deposits of $576 million were reclassified as country
DANKS.

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, se¢ 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, 1965, have been adjusted to make
them comparable with State bank data.

Figures are part]y est! imated except on call dates

Fg;ore;r]lsmns in serics before June 30, 1947, see July 1947 BULLETIN,
pp. 870-



JUNE 1968 o COMMERCIAL BANKS A-23
LOANS AND INVESTMENTS AT COMMERCIAL BANKS
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totall,2 | Loans?,2 Us Totall, 2 | Loans!,2
.S. U.S.

Govt. Other2 Govt Other?
1959—Dec. 3. cvvvninnnnnns e Cveereas . 185.9 107.5 57.9 20,5 189,5 110.0 58,9 20,5
1960—Dec, 31,00 viiniinnn BN 194.5 113.8 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 (23.9 66.6 23.9
1962—Dec, 31..... 221.9 134.1 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.....c.00vuutn 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,
1966—Dec, 31......0vviies e PEUR TP 310.2 207.8 53.7 48,7 317.9 213.0 56.2 48.8
1967 —May 3l oe it 324.6 213.5 56.1 55.0 323.6 213.1 55.8 54.7
June 30.. cuii i iii i 325.6 213.9 55.4 56.3 329.5 218.6 54.2 56,7
July 26....0000.. it [N 332,4 217.1 58.8 56.5 331.8 218.0 57.1 56.7
Aug 30, i IR EE TP 337.3 218.2 61.8 57.3 334.2 217.3 59.1 57.8
339,5 220, 61,6 57.7 338.8 220.4 60.1 58.3
342.6 221.8 62.3 58.6 341.6 220.2 62.4 59.0
44, 222.3 61.3 60.3 344,1 221.5 62.9 59.8
345.9 224.9 59.6 61.4 354.5 230.5 62.5 61.5
349.0 227.5 59.1 62.4 350.1 226.1 62.2 6l.7
353.0 228.7 61.8 62.6 350.6 225.2 63.2 62.2
351.8 228.5 59.9 63.5 351.1 226.9 61.1 63.1
354.6 231.9 59.2 63.4 353.9 230.5 59.5 63.8
356.3 232.0 60.7 63.5 354.5 231.1 60.0 63.4

t Adjusted to exclude interbank loans. Norte,—Data are for last Wed, of month except for June 30 and Dec.

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

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

31; data are partly or wholly estimated except when June 30 and Dec. 31
are call dates,

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

DEPOSITS ACCUMULATED AT COMMERCIAL BANKS FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)

Class of bank June 30, | Dec, 31, | June 30, | Dec, 30, Class of bank June 30, | Dec. 31, | June 30, | Dec. 30,
1966 1961 1967 1967 196 196 1967 1967
All commercial, ... ... co0vss 1,150 1,223 1,272 1,283 All member (cont.)—
Insured, .. .ooveeniinanenns 1,150 1,223 1,271 1,283 Qther reserve city......... 338 370 389 162
National member, 678 729 764 747 COUNTY.oa vt vvnnniniias 532 571 591 617
State member. .. 193 212 217 232 | Allnonmember............ 280 283 291 304
All member. ... 870 941 981 979 Insured. .....coo0evann 279 282 291 304
New York City. JR Y IS S O Noninsured,,....c....... S R P SN
City of Chicago............f.. PN P T Y T

Note.—These hypothecated deposits are excluded from “Time depos-
its” and “Loans” at all commercial banks beginning with June 30, 1966,
as follows: in the tables on pp. A-19—A-22; in the table at the top of this
page; and in the tables on pp. A-26—A-29 (consumer instalment loans).
These changes resulted from a change in the Federal Reserve regulations,
See June 1966 BULLETIN, p. 808,

These deposits have not been deducted from “Loans” and “Time de-
posits” in the table on pp. A-21 and A-22, or from “Loans” and “Time
deposits, IPC” in the tables on pp. A-24 and A-25.

Details may not add to totals because of rounding; also, mutual savings
bapks held $166,000 of these deposits on June 30, 1966, $268,000 on
Dec. 31, 1966, $244,000 on June 30, 1967, and $94,000 on Dec. 30, 1967.



A-24  COMMERCIAL BANKS o JUNE 1968
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans ! Investments
For | To
purchasing financial U.S. Government
Total | Fed- or carrying institutions securities 6
Class of loans! | eral Com- securities Other, State
bank and and | funds mer- | Agri-| Real to and |Other
call date invest- | sold, { Total | cial | cul- es- in- |Other! local | secu-
ments | etc.2 3.4 and | tur- | To tate | di- 5 govt, |ritiess
din- al 5 Ero- T Banks| Oth vi(}-] Billls secu-
us- ers (] anks ers uals an rities
trial and |others Total | .or4if | Notes | Bonds
deal- cates
ers
Total:2
1947—Dec. 31..|116,284]...... 38,057118,167(1,660| 830(1,220 H5[...... 9,393| 5,723 947/69,221] 9,982 6,034]53,205| 5,276{3,729
1965—Dec. 31..(306,060] 2,103{199,555|71,437|8,212|5,25813,231{ 2,158|13,291149,300/45,468(5,215|59, 547 n.a, n.a. n.a.|38,655(6,201
1966—Dec. 31..(323,885| 2,544/|216,405]80,598|8,555(5,821(3,203] 2,189(13,302(53,950(47,943/5,183(56,163] n.a.| n.a.| n.a.[41,003|7,769
1967—June 30..(336,129] 3,944|221,280|84,539(9,333|4,598|3,326| 1,784{12,234/55,275/49,530(5,065(54,233] n.a.| na| n.a.j46,8739,799
Dec. 30.,|361,186} 4,057|233,180|88,443|9,270(6,215|3,780| 1,902(12,535|58,525|51,585|5,659(62,473] n.a.| n.a.| n.a:[50,006H1471
Al insured: )
1941-—Dec. 31.,{ 49,290}...... 21,259} 9,214(1,450] 614| 662 40]...... 4,773 4,505 21,046 988| 3,159|16,899| 3,651{3,333
1945—Dec. 31.,]121,809}......] 25,765] 9,461}1,314(3,164|3,606 49]...... 4,677| 2,361|1,132/88,912]21,526|16,045|51,342| 3,873|3,258
1947—Dec. 31.,[114,274]...... 37,583]18,012(1,610| 823{1,190 114f...... 9,266| 5,654| 914|67,941| 9,676 5,918(52,347| 5,129(3,621
£965—Dec. 31,.1303,593| 2,064(198,045170,887|8,191|5,088|3,172| 2,093|13,148/49,026{45,290|5,155|59,120]13, 134{13,233{33,858138,419(5,945
1966—Dec. 31..(321,473] 2,461|214,918|80,060(8,536!5,643(3,148( 2,131|13,148/53,686(47,770(5,127{55,788|12,080)1 3,439[31,536140,761|7,545
1967—June 30..(333,742] 3,874|219,833|84,013(9,313|4,383|3,273| 1,701|12,114/55,056(49,359|5,017|53,871| 8,563(14,653]31,918146,606|9,558
Dec. 30,.1358,536] 3,919(231,583]87,870(9,250(6,017|3,719] 1,848!12,394{58,209|51,395|5,606/|62,094 n.a. n.a. n.a.|49,737|11,204
Member, total:
1941—Dec. 31,,1 43,521]......| 18,021] 8,671| 972| 594| 598 39[...... 3,494} 3,653 [19,539 971| 3,007{15,561| 3,090(2,871
1945—Dec. 31..]107,183]......]| 22,775| 8,949| 855|3,133|3,378 47(...... 3,455| 1,900(1,057(78,338}19,260{14,271144,807; 3,254]2,815
1947—Dec. 31..| 97,846}...... 32,628|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
1965—Dec. 31..1251,577] 1,861|167,93963,979|5,099!4,915{2,714| 2,008(12,475|38,988(36,418|4,832(44,992{ 9,441(10,106(26,367(32,588/4,198
1966—Dec. 31..1264,627] 2,119]181,624]72,553}5,318]5,389)2, 660} 2,047]12,349|42,384|37,9254,75741,924] 8,567| 9,789/24,609|33,800|5,160
1967—June 30.,|274,247| 3,377|184,418]75,921(5,737(4,175(2,743] 1,620{11,354/43,130(38,912|4,630|40,636) 5,769(10,97124,855[39,085(6,731
Dec. 30..(294,098] 3,438(194,389|79,344|5,702]5,820(3,099{ 1,754/11,587|45,528(40,454|5,190(46,956 n.a. n.a. n.a.|41,520(7,795
New York City:
1941—Dec. 31.. 12,896]......] 4,072 2,807 8 412| 169 32, 123 522 7,265 311 1,623| 5,331 729 830
1945—Dec. 31..| 26,143)......| 7,334| 3,044].....(2,453|1,172 26{....4 801 287 272{17,574] 3,910 3,325/10,339| 606{ 629
1947—Dec. 31..| 20,393}..... 7.179) 5,361|.....| 545| 267 93|...... 111|564 238|11,972] 1,642 558{ 9,772| 638 604
1965—Dec. 31..] 44,763 412{ 32,713118,075 20(2,866] 665] 1,010] 3,471 3,139/ 2,9281,340| 5,203) 1,538 987! 2,876) 5,879] 556
1966—Dec, 31,.1 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 14{2,579] 644 791| 3,084| 3,364| 2,889(1,169| 5,048} 1,216} 1,753| 2,274; 5,485 728
Dec. 30..| 52,141 415} 38,644123 183 13]3,874f 831 914| 2,990{ 3,431) 3,099(1,285| 6,027 n.a. n.a. na.| 6,318 737
City of Chicago:
1941—Dec, 31.. 954 732 6 4 52 1 22 9 1,430 256 153 1,022 182 193
1945—Dec. 31., 1,333 760 2| 211 . 36 51 401 4,213] 1,600 749| 1,864 1811 204
1947—Dec. 31., 1,801] 1,418 3 73 . . 46 149 26] 2,890 367 248 2,274 2137 185
1965—Dec. 31.,] 11,455 72| 8,147| 4,642 32| 444{ 244 188] 1,20t 577 762| 316| 1,700 542 273 961| 1,400| 137
1966—Dec. 31..[ 11,802 31| 8,724} 5,311 64| 406| 222i 181] 1,161 622| 751 273| 1,545 353| 256| 1,004| 1,328 174
1967—June 30,,| 12,133 192| 8,732 5,562 41] 309| 205 174 1,019 671 7417 281 1,576 308 385 951| 1,434 199
Dec. 30..| 12,744 266/ 8,958 5,714 46| 459| 220 162 951 675 754] 241 1,574 n.a, n.a. n.a.| 1,487, 459
Other reserve city:
1941—Dec. 31..| 15,347].. .| 7,105] 3,456/ 300| 114 194 4.0 1,527 1,508 6,467 295 751} 5,421 956 820
1945—Dec. 31..| 40,108]...... 8,514 3,661 205! 427{1,503 17)...... 1,459 855| 387(29,552| 8,016 5,653|15,883| 1,126] 916
1947—Dec, 31..| 36,040}.,....| 13,449} 7,088/ 225| 170 484 15)...... 3,147) 1,969 351)20,196) 2,731) 1,901j15,563} 1,342{1,053
1965—Dec. 31..1 91,997 471| 64,646]24,784|1,206| 954|1,108 635| 5,820{15,056|14,30511,999(14,354] 2,972 3,281] 8,432{11,504/1,022
1966—Dec, 31..] 96,201 817 69,017]28,090|1,251|1,084l1,079 684| 5,748(16,044(14,375[1,968(13,040| 2,552 2,673 8,222(12,033]1,294
1967—June 30..( 99,850] 1,168 68,987128,887(1,360! 695/1,064| 539] 5,323(16,098|14,548(1,798112,455] 1,539| 2,918| 8,360(15,240(2,000
Dec. 30..[106,086| 1,219| 72,713]30 609(1,31t| 881|1,143| 578| 5,446(16,969(15,047(2,148((4,667| 'n.a.| na| n.a.[15,376]2,110
Country:
1941—Dec, 31..] 12,518]......| 5,890] 1,676/ 659| 20| 183 20, ... 1,823 1,528 4,377] 110|481} 3,787| 1,222|1,028
1945—Dec, 31.,| 35,002]......| 5,596} 1,484| 648 42| 4N 4,.....] 1,881 707| 359/26,999} 5,732 4,544(16,722| 1,342}1,067
1947—Dec. 31,.| 36,324}......| 10,199] 3,096| 818 23| 227 S5l......] 3,827| 1,979 224{22,857} 3,063 2,108{17,687| 2,006|1,262
1965—Dec. 31.,[103,362| 905| 62,433|16,478|3,840| 650| 698 174 1,983(20,217]18,423|1,177(23,735] 4,389] 5,565/14,098)13,805(2,483
1966—Dec, 31.,[110,089} 1,161} 68,051|17,938/3,986| 790| 76l 157| 2,175|22,253|20,00011,307(22,419{ 3,791| 5,917]13,096]15,473(2,985
1967—June 30.,{114,563} 1,594/ 70,681119,120(4,323/ 591; 830 116| 1,928)22,996120,735]1,383/21,557] 2,706| 5,91513,270/16,926/3,804
Dec. 30..1123,127] 1,538] 74,074[19,83914,332| 607| 906/ 100| 2,200|{24,453(21,554(1,516{24,689] n.a n.a n.a.|18,338(4,488
Nonmember:
1947—Dec. 31..| 18,454)......1 5,432] 1,205 614 20| 156 20...... 2,266 1,061| 109f11,318] 2,179| 1,219 7,920| 1,078 625
1965—Dec. 31..| 54,483} 242| 31,616} 7,458{3,113| 343 516 151 817|10,312| 9,050{ 383{14,555| n.a.| na| na.| 6,067)2,003
1966—Dec. 31..| 59,257 4251 34,781| 8,045|3,2371 4311 543 142 953(11,566(10,018] 427|14,239 n.a. n.a. n.a.| 7,203(2,609
1967—June 30..| 61,882} 567 ,862] 8,618(3,596| 423| 583 164 879|12,145/10,618| 435/13,597y n.a.| na| na.| 7,787(3,068
Dec, 30..| 67,087 618] 38,791] 9,099|3,568| 395| 681 148 948{12,997|11,131} 469|15,516 n.a. na. n.a.| 8,486(3,676

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

2 Includes securities purchased under resale agreements prior to June
30, 1967—they were in loans, for the most part in loans to banks. Prior
to Dec, 1965, Federal funds sold were included with total loans and loans
to banks.

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

4 Breakdowns of loan investment and deposit clagsifications are not

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

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.



JUNE 1968 o COMMERCIAL BANKS A-25
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits ‘Time deposits
Re- Cur- al?xzcl:lc's ng;-d Interbank Certi- Capi
Class of serves ; ! U.S. Bor-| “201
b A rency | with de fied tal
ank and with f State Govt. | State row-
and do- posits and 3 ac-
1t d F.R U.S, d I d d
call date " s | coin | mestic | ~ad- il e offi- | 1pc |inter-f and | and | ypoy | ings | counts
Banks . 8 Govt. | local s bank | Postal} local
banks7 | justed Do- For- ovt cers S "
mestic7| eign9 BOVL | checks, i:;’; govt.
etc.
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] 1it1 866] 34,383 65|10,059
1965—Dec, 31....| 17,992 4,851| 15,300(140,936| 16,794| 1,632] 5,525| 14,244] 5,978| 140,558 1,008 263(12,186|134,247(4,472(30,272
1966-—Dec. 31.. 19,069| 5,450 15,870(142,104] 17,867 1,904| 4,992] 15,047 7,05t| 145,653 967 238(13,462|146,329|4,859|32,054
1967—June 30. 18,999| 4,854| 14,524(137,267{ 16,338 1,691] 5,152| 15,207| 7,527| 138,314| 1,468| 267/15,669(|159,170|5, 166|33,285
Dec. 30 20,275| 5,931] 17,490(153,253| 19,853| 2,029] 5,234| 15,564| 8,677| 159,825} 1,316 267115,892(167,634(5,777|34,384
All insured:
1941—Dec. 31....| 12,396} 1,358 8,570| 37,845 9,823 673 1,762| 3,677 1,077\ 36,544 158 591  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| 72,393 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
1965—Dec, 31 17,992f 4,833 14,801)139,601) 16,620/ 1,529) 5,508| 14,152} 5,913/ 139,594 923/ 263/12,135/133,686/4,325/29,827
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(145,744.4,717{31,609
1967—June 30 18,999] 4,839] 14,094(136,024) 16,185) 1,593} 5,135) 15,108} 7,420) 137,463) 1,399 267115,6141158,56015 050|32,843
Dec. 30....| 20,275 5,916| 16,997(151,948| 19,688| 1,909| 5,219| 15,471} 8,608| 158,905( 1,258/  267{15,836|166,956|5,531(33,916
Member, total:
1941-:-Dec. 31 12,396| 1,087 6,246 33,754| 9,714 671| 1,709( 3,066] 1,009 33,061 140 50 418| 11,878 4| 5,886
1945—Dec. 31 15,8111 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
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|10,0411109,925/4,234(24,926
1966—Dec. 31....| 19,069| 4,249 9,400|112,920| 17,051} 1,736| 4,432] 11,406 6,396 120,417} 794/ 213{10,983[118,576|4,618(26,278
1967—June 30....[ 18,999| 3,728 8,686{109,132| 15,610| 1,557 4,580| 11,566/ 6,857 114,123} 1,314 239{12,747]128,936/4,920(27,237
Dec. 30....| 20,275| 4,646| 10,550{121,530| 18,951| 1,861) 4,631 11,857] 7,940{ 132,184} 1,169 235[12,856(135,329(5,370(28,098
New York City:
1941—Dec, 31....[ 5,105 93 141] 10,761] 3,595 607| 866 319 450 11,282 6{...... 29 778].....] 1,648
1945—Dec. 31....[ 4,015 111 78| 15,065| 3,535 1,105| 6,940 237| 1,338| 15,712 17 10 20] 1,206 195] 2,120
1947—Dec. 31,...| 4,639 151 70| 16,653 3,236] 1,217 267 290| 1,105) 17,646 12 12 14| 1,418 30f 2,259
1965—Dec, 31....} 3,788 310 122] 18,190| 4,191| 1,034| 1,271 620| 2,937 20,708 522 84( 807 17,097i1,987| 5,114
1966—Dec, 31....1 4,062 326 2011 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{ 1,111} 1,021 796| 4,086 20,774 817 85| 1,129} 17,772(1,841| 5,604
Dec, 30....] 4,786 397 476} 20,004] 5,900 1,337( 1,084 890| 4,748| 25,644 741 70} 1,152] 18,840(1,880| 5,715
City of Chicago:
{941 —Dec, 31,...| 1,021 43 298] 2,215] 1,027 8| 127 233 34 2,182, vee 476].., .. 288
1945—Dec, 31.... 942 36 200 3,153 1,292 20 1,552 237 66 3,160[......0...... Ceaees 79, .. 377
1947—Dec, 3L,...] 1,070 30 1751 3,7371 1,196 21 72 285 63 3,853...... 2! 9 902, ., 426
1965—Dec. 31....] 1,042 73 151 4,571 1,377 591 345 328 126] 5,202 39 4f 210 4,785 ass| 1,132
1966—Dec, 31..., 815 92 136f 4,502 ;362 7 310 286 146 5,575 25 1 356 4,5411 484 1,199
1967—June 30..., 954 80 153| 4,370 1,209 62 299 307 169 5,061 20 1 470 5,215 359| 1,224
Dec. 30..,.| 1,105 94 151 4,758 1,357 771 267 283 217} 5,751 21 2{ 602 5,409) 1383 1,346
Other reserve city:
1941 —Dec, 3[,...| 4,060 425| 2,590| 11,117| 4,302 54 491} 1,144 286 11,127 104 20 243] 4,542|,.. 1,967
1945—Dec, 31....| 6,326| 494| 2,174 22,372| 6,307 110| 8,221 1,763 611 22,281 30 a8 160| 9,563 2f 2,566
1947—Dec, 31....| 7,095 562 2,125 25,714 5,497 131{ 405| 2,282 705 26,003 22 45| 332 11,045 1| 2,844
1963—Dec, 31....| 7,700 1,139 2,341} 37,703] 8,091 330f 1,773} 3,532 1,180| 42,380 206 71| 4,960{ 40,510(1,548] 9,007
1966—Dec. 31....1 8,353| 1,326] 2,517 37,572{ 8,249 343| 1,633} 3,708{ 1,274( 44,0221 233 57| 5,4501 44,204{1,952| 9,472
1967—1June 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
Dec. 30....| 8,618 1,452] 2 805) 39,957 8,985 390 1,715] 3,542 1,580 48,165 310 80| 5,830] 50,250|2,555|10,033
Country:
1941-—Dec, 31....| 2,210 526 3,216] 9,661 790 2t 2251 1,370 239 8,500 30 31 146 6,082 4] 1,982
1945—Dec. 31....| 4,527 796| 4,665| 23,595 1,199 8| 5,465 2,004 435} 21,797 17 52 219 12,224 11} 2,525
1947—Dec, 31....| 4,993| 929] 3,900 27,424| 1,049 7| 432] 2,647 528] 25,203 17 45| 337| 14,1771 23} 2,934
1965—Dec. 31....| 5,463] 2,235| 6,344 52,104 2,317 54| 1,501 6,360| 1,143 47,615 74 77| 4,064} 47,534] 343| 9,673
1966—Dec. 31....| 5,839} 2,506| 6,545] 52,832| 2,335 571 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
Dec. 30....} 5,767 2,704 7,117]| 56,812| 2,709 571 1,564| 7,142 1,395 52,624 96 83| 5,272} 60,830 552{11,005
Nonmember: 3
1947—Dec, 31....|.... 544| 3,947 13,595 385 55 167| 1,295 180 12,284| 190 6 172} 6,858 12} 1,596
1965—Dec. 3t....|....... 1,093 6,343| 28,367 817 155 635| 3,404 592 24,653 168 271 2,145} 24,322| 238} 5,345
1966—Dec. 31, ... {s0aee. .y 1,201 , 4711 29,184 815 167! 560 3,641 655 25,237 173 26/ 2,47% 27,7531 241) 5,776
1967—1June 30....|.......] 1,126 5,838| 28,135 728 134 571 3,641 670 24,191 154 28] 2,921} 30,234| 246| 6,048
Dec. 30.,..[.......] 1,285] 6,939 31,723 903 169 6031 3,707 737 27,641 147 32| 3,035} 32,305| 408] 6,286

7 Beginning with 1942, excludes reciprocal bank balances.

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

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

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

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

Data for national banks for Dec, 31, 1965, have been adjusted to make
them comparable with State bank data.

For other notes see opposite page,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)

Loans 2
For purchasing To financial institutions
or cartying securities
Loans!
Total nelt of c To brok
loans | valua- om- o brokers
Wednesday and tion | mer- | and dealers To other Banks Nonbank Con- Valua-
invest- re- cial | Agri- Real | sumer | For- | All tion
ments! | serves | and cul- estate | instal- | eign | other re-
indus- | turat | U.S. U.Ss. Do- | Pers. ment | govts. serves
trial Govt. | Other | Govt, | Other mes- [ and
se- se- se- se- | For- tic | sales
curi- | curi~ | curi- | curi- | eign | com- | finan, | Other
ties | ties | ties | ties mer- | cos,,
cial | ete,
Large banks—
Total
1967
193,499]137,466] 62,648 1,872 1,333} 3,355 66| 2,147| 1,336| 3,229| 5,621} 4,102} 27,087| 15,819 1,085| 10,727] 2,961
192,057]135,977| 62,185 1,870 939| 3,284 681 2,135| 1,349 2,855| 5,402| 4,060 27,152} 15,837 1,082 10,717} 2,958
192,2411136,365| 62,261| 1,878] 1,008 3,219 67| 2,151| 1,339! 3,006{ 5,4 4,098] 27,233| 15,849 1,079 10,733] 2,956
191,642]135,826| 62,042| 1,879 903 3,005 65| 2,149| 1,358| 3,253 5,225| 4,035 27,263] 15,860! 1,070} 10,674} 2,955
192,893|136,623| 61,836( 1,884 924| 3,151 68| 2,159 1,398| 3,517 5,548| 4,086| 27,295| 15,901| 1,055| 10,754] 2,953
Apr. 3......| 206,8101145,328] 67,013f 1,957 684| 3,446 98| 2,350] 1,334 3,260| 5,291 4,306] 29,268| 16,503| 1,059| 11,979] 3,220
10.,.... 209,203|147,500| 67,176] 1,959| 1,371| 3,413 101] 2,349 1,359| 4,309 5,364| 4,308] 29,328| 16,569 1,078| 12,029} 3,213
17...... 209,804|148,148) 67,859| 1,969 809| 3,417 97| 2,356| 1,343} 3,924| 5,878 4,352| 29,453} 16,616( 1,114] 12,173} 3,212
24...... 208,4021147,185| 67,573 1,972 901| 3,475 93f 2,346| 1,339/ 3,623| 5,302| 4,392| 29,507| 16,680 1,071| 12,124] 3,213
May I...... 209,465)148,580| 67,757| 1,985 801| 3,694 tie 2,327| 1,360| 3,708] 6,082| 4,458 29,543] 16,733| 1,050} 12,180] 3,214
8...... 208,801]147,738] 67,431| 1,990, 849] 3,563 96| 2,346 1,390] 3,949 5,377| 4,375| 29,586| 16,776] 1,063} 12,161{ 3,214
15.. 210,179]148,461} 67,610 1,986 702] 3,641 96| 2,345| 1,362] 4,191} 5,646| 4,360| 29,721} 16,838] 1,060| 12,116 3,213
2...... 209,294]148,135] 67,427| 1,983 563 3,702 99| 2,346| 1,374| 4,408 5,196/ 4,437 29,770{ 16,872 1,069| 12,099} 3,210
29,.....| 208,973|147,837| 67,054/ 1,983 645 3,637 97 2,357| 1,463| 4,170{ 5,171| 4,463 29,844] 16,959] 1,089| 12,115} 3,210
New York
ity
1967
May 3.. 44,504] 34,165( 21,197 14|  522| 1,906 10 606] 708 676| 1,67t 1,067 2,937| 11,2251 696; 1,771 841
10......| 44,034] 33,706| 20,944 14 339{ 1,897 1 599 705 768| 1,588 1,041 2,952; 1,225 690| 1,773 840
17, ... 43,860| 33,482| 20,988 14 370{ 1,846 19 606 704 545) 1,564 (,036[ 2,969 1,227 689 1,753 840
24......| 43,632} 33,381) 20,895 14| 365! 1,687 9 611 703 827} 1,469| 1,025[ 2,964] 1,222 684| 1,746 840
... 43,909] 33,639 20,757 15 384| 1,808 10 608 721 817 1,669 1,035{ 2,975 1,222 678 1,778 838
1968
Apr. 3......| 47,537} 35,794 22,513 21 430] 2,072 13 721 659 687 1,471| 1,145 2,963} 1,250 726 2,065 942
10.. 47,639] 35,843} 22,473 19 679] 1,973 12|  718| 680 483| 1,554) 1,142| 2,975| 1,251 736 2,090] 942
17...... 48,374} 36,895( 22,741 201 318 2,036 12| 7221 667| 1,307| 1,741 1,138) 3,002| 1,257 766/ 2,090 942
24...... 47,248] 35,944; 22,568 19 434| 1,934 11 725 669 886| 1,436 1,137 3,002 1,268 742 2,056 943
May 1.,. 47,785] 36,669 22,582 20 243| 2,149 25 708 681 1,078 1,907 1,159 2,983 1,269 724| 2,084 943
8..... 47,227| 36,384| 22,366 20 402| 2,044 11 720 709| 1,395] 1,435 1,107} 2,994/ 1,284 728¢ 2,112 943
15... 47,646] 36,629| 22,388 20 319 2,179 11 724 696| 1,308| 1,702} 1,124} 3,016] 1,286 729 2,069 942
220,000 47,510] 36,584 22,356 19 330 2,272 13 730{ 706( 1,466| 1,394] 1,162] 3,023( 1,283 725| 2,047 942
29..... 47,774| 36,737| 22,319 19 353} 2,233 13 741 754| 1,534] 1,398} 1,179 3,052} 1,284 7371 2,063 942
Qutside
New York
City
1967
May 3.. 148,995[103,301| 41,451] 1,858 8lt] 1,449 56| 1,541 628 2,553| 3,950| 3,035| 24,150| 14,594 389 8,956} 2,120
10.. 148,023|102,271} 41,241 1,856 600! 1,387 57| 1,536 644] 2,087| 3,814| 3,019 24,200| 14,612 392} 8,944} 2,118
17.. 148,381|102,883| 41,273| 1,864 638 1,373 56| 1,545 635| 2,461| 3,836| 3,062| 24,264| 14,622 390 8,980} 2,116
24.. .| 148,010]102,445| 41,147| 1,865 538{ 1,318 56| 1,538 655| 2,426| 3,756| 3,010{ 24,299! 14,638 386| 8,928] 2,115
31......] 148,984{102,984( 41,079} 1,869 540] 1,343 58} 1,551 677 2,700| 3,879| 3,051| 24,320 14,679 377] 8,976] 2,115
1968
Apr. 3......| 159,2731109,534| 44,500| 1,936 2s54] 1,374| 85| 1,629] 675} 2,573] 3,820( 3,161| 26,305} 15,253| 333/ 9,914 2,278
10......| 161,564|111,657| 44,703( 1,940| 92| 1,440 89| 1,631 679| 3,826 3,810| 3,166| 26,353 15,318  342{ 9,939] 2,271
17......| 161,430[111,253] 45,118] 1,9491  491| 1,361 85| 1,634 676| 2,617| 4,137| 3,214 26,451 15,359| 348/ 10,083] 2,270
24.. 161,154]111,241| 45,005( 1,953 467| 1,541 82| 1,621 670} 2,737| 3,866 3,255} 26,505 15,412 329{ 10,068 2,270
May 1......| 161,6800111,911| 45,175| 1,965 558] 1,545 91| 1,619 679} 2,630( 4,175 3,299| 26,560| 15,464 326| 10,096] 2,271
8......| 161,574]111,354| 45,065| 1,970]  447| 1,519 85| 1,626 681| 2,554| 3,942 3,268 26,592 15,492| 335i 10,049} 2,271
15.... 162,533111,832] 45,222| 1,966/ 383[ 1,462 85| 1,621 666/ 2,883 3,944| 3,236| 26,705| 15,552  331| 10,047} 2,271
22.... 161,784}111,551| 45,071] 1,964 233 1,430 86| 1,616 668 2,942( 3,802( 3,275| 26,747| 15,589 344| 10,052] 2,268
29... 161,199]111,100| 44,735| 1,964 292} 1,404 84| 1,616 709| 2,636| 3,773| 3,284| 26,792| 15,675 352| 10,052] 2,268

For notes see p. A-29,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In miltions of dollars)
Investments Cash assets
U.S. Government securities Other securities
Balances
with—
Obligations
of States Other bonds, Cash e All
Notes and bonds and corp. stocks items Cur- | Re- | other | Wednesday
maturing— political and in rency | serves | assets
Cer- subdiv. securities Total | process and | with
Total | Bills | tifi- of coin | F.R.
cates collec- | Do- | For- Banks
Certif, tion | mestic| eign
With-| ! to | After| Tax All of Other banks | banks
in 5 yrs. | 5yrs.| war- | other |partici-| secu-
1yr. rants 3 pation4| rities
Large banks—
total
25,326] 3,571 309| 3,095| 12,415 5,936 3,605} 23,054{ ,350] 2,698| 42,239| 19,894| 4,156 207| 2,423]15,559
25,164} 3,470 309| 3,103} 12,414| 5,868| 3,544| 23,227| [,439] 2,706 39,646 18,228/ 4,002 229| 2,556|14,631
24,982) 3,181 287f 2,813| 12,823| 5,878| 3,495| 23,296| 1,400{ 2,703| 42,074| 20,456/ 4,218 216| 2,547(14,637
24,813] 3,003 282 2,737| 12,973| 5,818 3,484} 23,322| 1,429{ 2,768( 39,909 18,883| 3,738| 229 2,660(14,399
25,398] 3,577 277| 2,815| 12,919| 5,810| 3,501} 23,445 1,241] 2,675| 44,838] 22,515 4,095 217| 2,606|15,405
14,056 5,348) 4,203| 25,985 1,422} 2,664 46,955 23,275( 4,259 203| 2,667{16,551
14,060} 5,348 4,295| 26,324| 1,325( 2,670| 49,372| 26,738 4,242 206| 2,761{15,425
13,962 5,372| 4,640| 26,390| 1,341} 2,679| 47,770( 23,821| 4,404| 221 2,882|t6,442
13,985] 5,314 4,597| 26,462| 1,336] 2,702( 44,131 21,999| 4,200 209| 2,902|14,821
13,984 5,291| 4,382 26,363 1,315] 2,820| 48,772 24,331| 4,364 212( 2,682{17,183
13,773| 5,447 4,149( 26,557 1,287 2,777| 43,943 22,058| 3,936| 219| 2,667(15,063
14,257| 6,023| 13,896| 26,502| 1,293 2,733| 49,109| 25,775| 4,360| 215| 2,722|16,037
13,700| 6,068| 3,924 26,522 1,285 2,672| 44,803| 22,588| 3,963 214 2,792(15,336
13,506] 6,030| 4,047| 26,6321 1,281 2,682 45,278} 22,730| 4,069 210( 2,705|15,564
4,632 949 94|  524| 1,836] 1,229 763 4,121 178 645 11,856] 6,726 207 85 313| 4,525
4,647] 988 95/ 520/ 1,829) 1,215 686) 4,176 178 641| 10,937 6,569 233 102|322} 3,711
4,852 1,001 91 535/ 1,995| 1,230 603] 4,121 171 631} 11,970 7,183 276 94| 317} 4,100
4,744 91 528/ 2,018( ,211 608) 4,088 178 633 12,363 7,822 196 97 325} 3,923
4,840 998 90| 530 2,024| 1,198 599 4,112 89 630 15,109 9,580 257 97 331} 4,844
655 2,0371 1,224 [(,6l0| 4,303 41 655( 14,331} 9,195 277 97 375| 4,387
644| 2,030{ ,231| 1,630 4,393 55 652 18,857} 13,412 281 94|  368| 4,702
552 1,983| 1,243| 1,837| 4,438 60 640| 13,334 8,489 286 19|  369| 4,071
520| 2,015) ,181] 1,825] 4,446 GO 650 13,636 8,912 232 108 165| 4,019
541 2,031] 1,182 1,558 4,397 63 706| 15,093 9,828 303 103 352( 4,507
735 1.881{ 1,315 1.147| 4,418 60 697| 13,550 9,338| 240 109 354 3,500
746 1,873] 1,451 1,056/ 4,405 59 659 15,297 10,529 329, 105) 348/ 3,986
803| 1,749| 1,495 I,116| 4,433 56 621 13,993 9,642| 269 107| 345 3.630
778 1,734] 1,492 1,210 4,449 59 615 14,267 9,714 265 102| 327 3,859
Outside
New York
City
20,694} 2,622 215} 2,571} 10,579 4,707 2,842| 18,933| |(,172; 2,053} 30,383 13,168 3,949 122] 2,110/11,034
20,517} 2,482 214| 2,583} 10,585| 4,653| 2,858} 19,051} [,261; 2,065| 28,709| 11,659 3,769 127] 2,234/10,920
20,130] 2,180 196 2,278! 10,828| 4,648| 2,892| 19,175 1,229| 2,072} 30,104 13,273; 3,942 122 2,230(10,537
20,069] 2,107 191] 2,209 10,955] 4,607 2,876) 19,234 1,251 2,135] 27,546} 11,061] 3,542 132] 2,335/10,476
20,558 2,579 187| 2,285| 10,895} 4,612] 2,912| 19,3331 1,152 2,045| 29,729| 12,935 3,838 120( 2,275{10,561
22,074 12,019| 4,124| 2,593| 21,682 1,381} 2,009( 32,624 14,080 3,982 106] 2,292|12,164
22,023 12,030{ 4,117| 2,665| 21,931 1,270} 2,0L8( 30,515( 13,326| 3,961 112} 2,393/10,723
22,102 11,979] 4,129} 2,803| 21,952 1,281| 2,039| 34,436| 15,332 4,118 102| 2,513(12,371
21,797 11,970 4,133} 2,772| 22,0t6{ 1,276{ 2,052| 30,495| 13,087 3,968 10| 2,537|10,802
21,613 11,953| 4,109 2,824| 21,966/ 1,252| 2,114| 33,679| 14,503 4,061 109] 2,330|12,676
21,772 11,892] 4,132 3,002 22,139{ 1,227 2,080( 30,393 12,720| 3,696 110{ 2,313|11,554
22,456 12,384} 4,572 2,840| 22,097 1,234] 2,074] 33 812 15,246 4,031 110| 2,374{12,051
22,056 11,951 4,573| 2,808] 22,0891 1,229} 2,051| 30,900| 12,946| 3,694 107| 2,447|11,706
21,790 11,772} 4,538 2,837} 22,183 1,222} 2,067 31,011 13,016/ 3,804 108] 2,378]11,705

For notes see p, A-29,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand Time
Total
Wednesday unad- States Do- Foreign e States Foreign
justed and mes- and Do- o
polit- U.S. tic polit- mes-
Totals | 1PC ical Govt, | com- Com- | Total7 ical tic Com-
sub- mer- | Govt,, | mer- Sav- | Other | sub- inter- | Govt,, | mer-
divi- cial ctc.6 cial ings divi- bank etc. cial
sions banks banks sions banks
Large banks—
Total
1967
May 3........... 207,024{110,455| 77,831 6,229/ 6,150| 12,927 756 1,435 96,569 46,970| 33,769 9,981 938! 4,537 197
0.0l 203,746]106,958] 75,991| 5,708 5,214| 12,665 764| 1,370 96,788| 47,066{ 33,908| 9,972 9301 4,531 188
| PN 205,454/108,357| 78,316| 5,654 4,173| 13,007 710 1,404 97,097| 47,122} 34,160 9,954 926/ 4,556 188
2 R 202,8281105,339| 75,924 5,573) 3,747| 12,081 689 1,389( 97,489| 47,213( 34,452| 9,938 973| 4,534 188
K2 N 209,324]111,495] 79,782| 6,249} 2,705( 13,490 733| 1,528] 97,829] 47,285 34,706 9,920 978| 4,563 189
1968
Apr. 3. .. 221,740)117,044] 84,7211 5,620| 3,323] 14,202 753} 1,649]104,696] 48,990| 39,632] 9,912 773; 4,878 289
0000000, 225,5214121,024 87,431 5,477| 1,146] 15 354 730{ 1,701|104,497 48,763 39,558 9,976 780] 4,911 285
223,607}119,826] 88,527| 5,660 2,973 14,229 849 1,640(103,781| 48,485) 38,830| 10,358 742| 4,882 263
219,183}114,952| 84,502| 5,656/ 2,685! 13, 155 786| 1,595|104,231} 48 420 39,145| 10,454 758| 4,962 264
May .1225,397)121,317) 86,147 7,121 5,208] 13,394 755| 1,731(104,080| 48,386 39,113 10,402 735| 4,949 264
218,660]114,332) 81,574 5,996 4,060] 13, V788 719 1,674(104,328] 48,424] 39,246] 10,555 736 4,877 257
223,759]119,663) 85 750 6,280 4,184] 14, 7088 794| 1,641]|104,096f 48,421| 39,148 10,437 725| 4,878 255
219,029 114 88l 82 487\ 5,844| 4,209] 13 340 759 1,692|104,148| 48,466| 39,277] 10,416 13| 4,791 253
219 278#115 108] 83,860 57946/ 3.107| 13,135 77t 1,732{104,170] 18, 1470| 39,295 10,471 95| 4,773 238
New York City
1967
29,182 18,390 4631 1,999| 13,643 6091 1,001i t7,523] 4,647| 8,251 812 602| 3,025 104
28,123} 17,722 319| 1,507/ 3,669 609 939 17,502 4,663| 8,243 790 597| 3,029 94
28,408| 18,420 17| 1,116] 3,847 551 958] 17,561} 4,678 8,277 786 594 3,049 95
28,553| 17,978 205 918| 3,674 543 947| 17,683} 4,692| 8,351 788 634 13,043 94
31,469 19,161 435 686 4,517 581 1,061| 17,844] 4,699 8,469 817 640| 3,045 93
32,127§ 20,191 448 973 4,337 600 1,146 18,159] 4,751| 8,769 847 475! 3,086 148
36,071| 21,469 404 98| 5.616 589 1.205| 18,086] 4,711 8,671 878 477] 3,422 144
32,155] 20,820 4211 1,108 4,392 701| 1,139 17,681] 4,671| 8,356 873 450| 3,104 147
31 298 20, 1070 412 62| 4,183 609 1,089 17,904] 4,664 8,504 875 461 3,175 137
33,848 21,170 [,070| 1,023| 4,196 591 1,221 17,7821 4,647| 8,418 874 448 3,168 136
31,247} 19,340 447 797 4,593 551 1,158( 17,815] 4,646| 8,477 901 441 3,127 130
32,826} 20,351 469 1,011| 4,500 609 1,128 17,725 ,636| 8,403 890 434 3,141 129
31,835} 19,746 430 940| 4,433 567 1,193| 17,646] 4,637| 8,397 885 427 3,079 130
32, '314 20 415 461 726) 4,493 614 1,209 17, 601 4,623 8,347 955 415 3,059 115
Outside
New York City
1967
160,319] 81,273] 59,4411 5,766| 4,151 9,284 147 434] 79,046] 42,323| 25,518] 9,169 36 1,512 93
158,121 78,835 58,269| 5,389| 3,707 8,996 155 431} 79,286| 42,403| 25,665 9,182 3331 1,502 94
159,485] 79,949] 59,896 5,337| 3,057/ 9,160 159 446| 79,536 42,444| 25,883| 9,168 321 1,507 93
156,592 76,786| 57,946] 5,278 2,829 8,407 146 442| 79,804] 42,521| 24,101 9,150 339 1,491 94
160 o1t} 80, "026| 60, ,6211 5,814| 2,019 8,973 152 467 79 985 42 586| 26,237| 9,103 338) 1,518 96
171,454] 84,917] 64,530| 5,172| 2,350| 9,865 153 503| 86,537] 44,239| 30,863 9,065 298| 1,792 141
.|171,364] 84,953] 65,962] 5,073] 1,048| 9,738 141 506| 86,411] 44,052| 30,887 9,098 303| 1,789 141
.|173,77t] 87,671| 67 707 5,239 1,865 9,837 148 501 86,100f 43,8t4{ 30,474| 9,485 2921 1,778 16
169,981 83,654 64,432 5,244 2,123] 8,972 177 506 86 327f 43 756 30,641] 9,579 297| 1,787 127
173,767] 87,469] 64,977| 6,051| 4,185 9,198 164 510 86,298| 43,739 30,695| 9,528 287| 1,781 128
169.598| 83.085| 62,234 5,549 3,263 9,195 168 516} 86,513 43,778} 30,769 9,654 295| 1,750 127
173,208] 86,837] 65, 1399 5,811 3,173} 9,588 185 513] 86,371] 43,785} 30,745 9,547 291 1,737 126
169,548} 83,046] 62, 741 5,414 3,269 8,907 192 499| 86,5021 43,829( 30,880 9,531 286| 1,712 123
169,363 82,794] 63,445 5,485 2,381 8,642 157 5231 86.569| 43,847 30,948 9.516 280| 1,714 123

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

(In millions of dollars)

Borrowings Memoranda
Total o
assets—
Other Capital Total Total Large certificates
liabilities | accounts | liabilities Total loans of deposit 10 . Wednesday
From From and loans (net) Demand
F.R. others capital (net) adjusted deposits
Banks accounts | adjusted8 and in- adjusted 9 Total Issued Issued
vestments 8 issued to IPC’s | to others
Large banks—
Total
110 6,422 10,680 19,756 | 243,992 134,237 190,270 71,484 18,608 11,915
13 5,986 10,440 19,733 239,918 133,122 189,202 70,851 18,592 11,873
127 6,183 10,917 19,728 242,409 133,359 189,235 70,721 18,723 [1,948
....... 6,042 11,074 19,712 239,656 132,573 188,389 70,628 18,972 12,097
347 6,234 10,480 19,833 246,218 133,106 189,376 72,785 19,062 12,181
514 6,762 13,312 20,794 263,122 142,078 203,560 76,244 20, 307 12,911
219 8,193 13,114 20,807 267,854 143,191 204,894 77,786 20,196 12,779
538 8,575 13,495 20,764 266,979 144,224 205,880 78,803 {9,499 12,107
620 7,711 13,738 20,768 262,020 143,562 | 204,779 77,113 19,788 12,380
539 7,655 13,507 20,938 268,036 144,872 205,757 78,384 19,708 12,319
143 8,547 14,162 20,944 262,456 143,789 204,852 74,426 19,748 12,337
724 8,873 14,477 21,029 268,862 144,270 205,988 75,616 19,528 12,174
206 8,577 14,858 21,017 263,687 143,727 204,886 74,744 19,540 12,169
335 8,270 14,839 21,055 263,777 143,667 204,803 76,136 19,543 12,128
1967
...... 2,332 4,878 5,384 59,299 33,489 43,828 (6,814 6,460 4,306 2,455 1..........May 3
....... 2,155 4,738 5,383 57,901 32,938 43,266 16,378 6,409 4,300 2,109 |...............10
2,502 4,884 5,379 58,734 32,937 43,315 16,262 6,423 4,333 2,090 ... 17
....... 2,086 5,216 5,366 58,904 32,554 42,805 16,139 6,558 4,397 2,161 .2
....... 2,343 5,009 5,418 62,083 32,822 43,092 16,686 6,611 4,420 2,100 |, ... 00030
1968
....... 2,478 6,803 5,550 65,117 35,107 46,850 17,622 6,337 4,315 2,022 [..........Apr. 3}
....... 3,201 6,797 5,548 69,703 35,360 47,156 16,945 6,308 4,235 2,073 [.............. 00
9 2,901 6,739 5,542 65,027 35,588 47,067 18,166 5,949 3,904 2,045 (... 17
199 2,422 6,927 5,537 64,287 35,058 46,362 17,641 6,133 4,050 2,083 ... 24
....... 2,597 6,551 5,600 66,378 35,501 46,767 18,801 6,063 4,008 2,085 ... .....May
....... 2,492 7,073 5,598 64,225 34,989 45,832 16,519 6,066 4,030 2,036 {............... 8
172 2,745 7,114 5,737 66,319 35,321 46,338 16,786 5,979 3,965 2,014 ., .. 15
....... 2,158 7,490 5,720 64,849 35,118 46,044 16,820 5,945 3,959 1,986 [...............22
75 2,233 7,385 5,713 65,321 35,203 46,240 17,381 5,873 3,861 2,012 .o 29
Qutside
New York City
1967
1o 4,090 5,802 14,372 184,693 100,748 146,442 54,670 12,147 7,609
13 3,831 5,702 14,350 182,017 100, 184 145,936 54,473 12,183 7,513
127 3,681 6,033 14,349 183,675 100,422 145,920 54,459 12,300 7,615
....... 3,956 5,858 14,346 180,752 100,019 145,584 54,489 12,414 7,700
347 3,891 5.4 14,415 184,135 100,284 146,284 56,099 12,451 7,761
514 4,284 6,509 15,244 198,005 106,971 156,710 58,622 13,970 8,596
219 4,992 6,317 15,259 198,151 107,831 157,738 60,84t 13,888 8,544
529 5.674 6,756 15,222 | 201,952 | 108,636 | 158,813 60,637 13,550 8,203
421 5,289 6,811 15,231 197,733 108,504 158,417 59,472 13,655 8,330
539 5,058 6,956 15,338 201,658 109,281 159,050 59,583 13,645 8,311
143 6,055 7,089 15,346 | 198,231 | 108,800 | 159,020 57,907 13,682 8,307
552 6,128 7,363 15,292 202,543 108,949 159,650 58,830 13,549 8,209
206 6,419 7,368 15,297 198,838 108,609 158,842 57,924 13,595 8,210
260 6,037 7,454 15,342 | 198,456 108,464 158,563 58,755 13,670 8,267
1 After deduction of valuation reserves, 2 Individual items shown gross. 10 Certificates of deposit issued in denominations of $100,000 or more.
. 3Includes short-term notes and bills (less than 1 year to maturity)
issued by States and political subdivisions, 4 Federal agencies only, Note—Beginning June 29, 1966, coverage of series was changed from
3 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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BUSINESS LOANS OF BANKS o JUNE 1968

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars

)

Outstanding Net change during—
Industry 1968 1968 1968 1967 1967
May May May May May 2nd Ist
29 22 15 8 i May Apr. Mar 1 v m half half
Durable goods manufacturing:
Primary metals..........oo0o 0o 1,757} 1,745 1,737 1,726] 1,732 29 90 123 262 184 103 287 253
Machinery......c.oovvenen .| 4,338] 4,513] 4,566 4,588} 4,610 -—272 80 144 240{ —248| -—-382| —6a30 887
Transportation equipment........ 1,754 1,783 1,793 1,759 1,757 —-13 —-53 45 8| —113 —23] —136 —47
Other fabricated metal products...| 1,832 1,831 1,856 1,841 1,833 32 44 76 60| —103| —178 —281 409
Other durable goods, ............ 2,0931 2,081| 2,085 2,086 2,077 29 48 96 201 —152 10] —142 i75
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,186 2,254| 2,221 2,257 2,303 —152[ 126 86| —294 S87 28 615 —577
Textzles apparel, and leather 2,157 2,162) 2,181 2,154| 2,146 13 70 168 325 —385 —-25| —410 297
I’etro]eum refining . . 1,423| 11,4331 [,526; 1,535| 1,5t6 —17 —6 —11 —13 91| —204] —113 241
Chemicals and rubber. 2,473| 2,445] 2,460( 2,441| 2,443 —-75 91 96 116 29( —ti2 —83 309
Other nondurable goods. ......... 1,745 1,752f 1,760| 1,751 1,772 —20 23 55 14 —35 130 95 161
Mining, including crude petroleum
and natural gas...... . o0 4,727| 4,818| 4,706| 4,703| 4,711] —162 182 92 397 84| —220 164 195
Trade: Commodity dealers .......... LLIST) [,153] (,142( 1,149 1,186 —65| —108 —109 -275 501 178 6791 —479
Other wholesale............. 3,134/ 3,180 3,213] 3,217 ,222 —51 119 38 9 162 —66 96 68
Retail...........ooooviinne 3,6601 3,725 3,722( 13,6411 3,765 8 154 152 —~28 —11 17 6 —27
Transportation. 4,800f 4,765| 4,725 4,722} 4,717 151 87 86 147 333 95 428 273
Communication, ................ . 976, 948 961 964 986 13 36 80 —-72 9 -5 4 223
Other public utilities. . ............. £,950] 2,033/ 2,048} 2,033 2,041 —49 2y =122 —419 110 148 258] —109
Construction. ........ovvvii e 2,696] 2,694| 2,665; 2,628] 2,616 99 44 52 42 —58 —45( —103 10
SEIVICES, . . eniiiiiii s 5,381 5,348| 5,314; 5,305 5,320 111 104 99 181 304 —83 221 —-53
All other domestic loans, . .......... 6,922| 7,015 7,071 7,107{ 7,110 —67 237 58 100 224 132 356 558
Bankers’ acceptances. ......c.oov0an. 818 743 8t5 803 873 —1i5 —150 106f —120 301 253 554 114
Forelgn commercial and industrial
loans.....ooviiiiiieiiiii i 2,745| 2,649) 2,681 2,678 2,688 67 —14 —18 —48 —15 —-97 ~—1i2 —20
Total classnﬁed loans............... 60, ,724| 61,070} 61,248] 61,088| 61,424 —506 9511 1,392 652 2,099 -—346| 1,753] 2,86l
Total commercial and industrialloans.| 67,054] 67,427| 67,610 67,431| 67,757 —519] 1,060} 1,456 695| 2,446| —397f 2,049| 3,022
See NOTE to table below.
“TERM”’ COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
QOutstanding Net change during—
1968 1967 1968 1967 1967
Industry o
May Apr, Mar. Feb, Jan, Dec, | Nov, Oct Sept, 2nd
29 24 27 28 31 27 29 25 27 1 v Hr 1 halt'
Durable goods manufactur-
ing:
Primary metals........... 1,199{ 1,185 1,112] 1,027 908 874 728 710 692 238 182 61 113 243
Machinery.............. 2,188 2,231| 2,154 2,064| 2,067f 2,001| 1,982 2,012| 1,963 153 38 —156 64/ —118
Transportation equipment, 944 953 889 849 859 888 898 856 '836 1 52 1 —19 53
Other fabricated metal
ProductS. v vieevan i, 733 696 692 670 667 675 673 672 671 17 4 6 67 1o
Other durable goods 1,003 991 994 984 1,006 1,017 992 965| 1,006 —-23 11 ~27 —~32 —16
Nondurable goods manufac-
turing:
Food, liquor, and tobacco. 817 813 876 865 818 758 733 718 728 118 30 37 40 67
Textiles, apparel, and
leather................ 556 562 555 524 485 465 455 450 421 90 44 -6 39 38
Petroleum refining. . 1,176{ r1,152| r1,164| r1,195] r1,200{ 1,256 1,240/ 1,178] [,154 —92 102} —~124 53 —~22
Chemicals and rubber.,...| 1,583 1,647 1,613| 1544 1,538 1,532 1,484 1,546 1,522 81 10 53 7 63
Other nondurable goods . 1,062 1,072] 1,061} 1,049] 1,048 1,070/ 1,017} 1,031 1 026 -9 44 102 34 146
Mining, including crude pe-
troleum and natural gas...| 4,152| r4,233| r4,047| r4,014] r3,996] 3,571 3,177} 3,157 3,186 476 385 —197 —41 188
Trade: Commodity dealers. . 11 110 115 103 111 107 104 99 102 8 5 3 -1 8
Other wholesale. .. .. 637 624 585 588 575 576 563 526 515 9 61 22 -6 83
Retail. vvvneeernnnn| 1,105 1,119 1,098 1,093 1,11L| 1,083 1,066 1,050| 1,070 15 13 8 -1 21
Transportation. . 3,610| r3,503| r3,503| r3,432| 3,426 3,343 3,176 3,136 3,107 160 236 106 89 342
Communication. 432 404 412 409 419 443 435 433 439 =31 4 -1 30 3
Other public utilities ........ 749 731 710 741 717 715 715 659 641 -5 74 -20 -21 54
Construction. . s vovvvnn. e 737 737 706 680 686 682 693 666 683, 24 ~1 —~15 —11 —16
Services. .. vvavranse veune.| 2,268| t2,243| r2,229| r2,187| 2,163| 2,121 2,038 1,988] 2,002 108 119 —49 —14 70
All other domestic loans. . . . 864 877 87 844 871 873 792 789 837 6 36 6 7 42
Foreign commercial and in-
dustrial loans............ 2,043 1,97t] 1,957, 1,946/ 2,009/ 2,027| 1,989 2,025 2,086 -70 —59 —63 —84| —122
Total loans.,......... vov. .| 27,969] 27,854| 27,351] 26,808| 26,680| 26,077| 24,950| 24,666| 24,687 1,274 1,390, —253 313 1,137

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,

For description of series see article *“Revised Series on Commercial and
Industrial Loans by Industry”, February 1967 BULLETIN, p. 209.

Commercial and industrial “term’ loans are all outstanding loans with
an original maturity of more than 1 year and all outstanding loans granted
under a formal agreement-——revolving credit or standby—on which the
original maturity of the commitment was in excess of 1 year,
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BANK RATES ON SHORT-TERM BUSINESS LOANS

Size of loan (in thousands of dollars)
All sizes i n
1-9 10-99 100-499 500-999 1,000 and over
Interestrate Q. ___
(per cent per annum)
Feb, Nov, Feb, Nov, Feb, Nov, Feb, Nov, Feb, Nov. Feb. Nov.
1968 1967 1968 1967 1968 1967 1968 1967 1968 1967 1968 1967
Percentage distribution of dollar amount
3.2 58.0 1,3 4.9 1.3 13.5 1.7 38.5 2.2 63.7 5.2 77.1
34,6 10.2 10,0 13,7 13.1 16,7 20,8 15.2 32.4 11,0 48,7 6.1
26.8 10.2 20.9 25.8 16.7 23.5 26.4 15.6 35.3 7.8 27.3 5.0
7.8 7.1 8,2 10.1 12.9 10,7 10,8 9.0 7.8 5.6 4.9 5.8
10.5 4.6 12,6 13.8 19.4 1.9 15,2 7.1 8.8 4.1 6.2 1.6
6.1 4.3 13.6 1.7 (1.5 8.6 8.8 6.1 5.0 3.7 3.3 2.4
3.8 1.6 14.8 9.3 10.0 4.8 5.1 2.1 3.5 1.0 1.3 0.6
3.1 1.4 4.8 2.5 4.7 3.0 4.0 1.9 1.7 0.7 2,6 0.9
4.0 2.5 13.7 8.2 10.2 7.2 7.1 4.5 3.3 2.6 0.7 0.6
Total...vovvvnninnnnns 100.0 | 100.0 100.0 100.0 100.0 100.0 100,0 100.0 100.0 100.0 100.0 100.0

Total loans:

Dollars (millions)..,.......... 3,576.5 4,037.9 58.5 60.5 455.9 | 467.9 | 833.,0 ] 892.,4 | 536.6 | 611.2 (1,692.4 |2,006.0
Number (thousands). e, ... 36.6 37.8 15.6 15.9 15.1 15.4 4.4 4.7 . 1.0 7 .9
Center Weighted average rates (per cent per annum)

35 CenteIS, survirivnnnaneenes 6.36 5.96 6.82 6.60 6.76 6.48 6.56 6.17 6.31 5.90 G.19 5.73
New York City..ooovvvvvnnn 6.14 5.71 6.71 6.37 6.65 6,22 6.39 5.95 6.15 5.70 6.06 5.63
7 Other Northeast,.......... 6.73 6.29 6.84 6.59 7.00 6.69 6.85 6.42 6.62 6.19 6.48 5.95
8 North Central 6.35 5.91 6.95 6.67 6,83 6.46 6.62 6.18 6.36 5.87 6.18 5.74
7 Southeast. ., 6.21 5.94 6.57 6.46 6.43 6.25 6.25 5.96 6,01 5.75 6.04 5.68
8 Southwest, .., ... 6.41 6.03 6.75 6.61 6.54 6.36 6.39 6.09 6.27 5.95 6,42 5.82
4 West Coast, v ioveveninnns 6.31 6.03 7.37 7.08 7.00 6.79 6.62 6.34 6.33 5.89 6.03 5.76
Norte.—Beginning Feb, 1967 the Quarterly Survey of Interest Rates on 1960—Aug. 23 415 1967—Jan. 26-27 5154-53

Business Loans was revised. For description of revised series see pp, 721- 1965—Dec. 6 5 Mar. 27 515

27 of the May 1967 BuiLetIN, The weights in computing weighted 1966—Mar. 10 51 Nov. 20

average interest rates on short-term business loans have been revised, June 29 5% 1968—Apr. 19 6Y,

Bank prime rate was 5 per cent during the period Jan. 1, 1960-Aug. Aug. 16 6
22, 1960, Changes thereafter to new levels (in per cent) occurred on the
following dates:
MONEY MARKET RATES
(Per cent per annum)
U.S. Government securities (taxable) ¢4
Finance .
Prime co. Prime
Period coml. paper | bankers’ [ Federal 3-month bills 3 6-month bills 5 9- to 12-month issues
paper, placed accept- funds 3- 10 5-
4-to 6- | directly, ances, rate 3 year
months 1| 3-to 6- |90 days 1 Rate on Market Rate on Market | Bills (mar- Other 6 issues 7
months 2 new issue yield new isstie yield ket yield)s

1966, ,.v00vvvnn., . 5.55 5.42 5.36 5.11 4,881 4.85 5,082 5.06 5.07 5.17 5.16

| 5.10 4.89 4.75 4.22 4,321 4.30 4,630 4.6l 4.7t 4.84 5.07

1967—May......... 4.67 4.41 4.27 3.94 3.640 3.60 3,808 3.80 3.88 4.09 4.68

June..veannn. 4,65 4,40 4.40 3.98 3.480 3.53 3.816 3.88 4.16 4.40 4.96
July..oeenann. 4,92 4,70 4.58 3.79 4,308 4.20 4,798 4.72 4.90 4,98 5.17
Aug.ooooinnn 5.00 4,75 4,77 3.89 4,275 4,26 4,821 4,82 5.04 5.10 5.28
Sept, 5.00 4,71 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
Nov. 5,28 5.17 4,98 4,12 4,762 4,72 5.286 5.24 5.38 5.55 5.73
Dec 5.56 5.43 5.43 4.51 5.012 4.96 5.562 5.49 5.58 5.69 5.72
1968—IJan........... 5.60 5.46 5.40 4,60 5.081 4.99 5.386 5.23 5.29 5.39 5.53
Feb.,.o..o.. .. 5.50 5.25 5.2 4,72 4,969 4,97 5.144 5.17 5.22 5.37 5.59
Mar.......... 5.64 5.40 5,50 5,05 5,144 5.16 5.293 5.33 5.40 5.55 5.77
Apr...... .81 5.60 5,75 5.76 5.365 5.37 5.480 5.49 5.44 5.63 5.69
May......... 6.18 5.99 6.04 6. 12 5.621 5.65 5.785 5.83 5.83 6.06 5.95
Week ending—
1968—May 4...... §.05 5.88 5.9) 6.14 5.499 5.50 5.612 5.66 5.63 5.85 5.88
..., 6,13 6,00 6.08 6.04 5.507 5.52 5.697 5.72 5.73 5.85 5.88
18...... 6.13 6.00 6.00 6.34 5.558 5.67 5.750 5.86 5.82 6.02 5.95
25,00, 6.25 6,00 6.13 6.07 5.847 5.82 5.995 5.99 5.98 6.33 6.09
June 1...... 6.25 6.00 6.00 6.02 5.696 5.70 5.869 5.86 5.90 6.20 5.91
! Averages of daily offering rates of dealers, 4 Except for new bill issues, yields are averages computed from daily
2 Averages of daily rates, published by finance companies, for varying closing bid prices, 3 Bills quoted on bank discount rate basis.
maturities in the 90-179 day range. 6 Certificates and selected note and bond issues.

3 Seven-day average for week ending Wednesday. 7 Selected note and bond issues.
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BOND AND STOCK YIELDS
{Per cent per annum)
Government bonds Corporate bonds Stocks
State | By selected By Dividend/ Earnings/
Period United and local rating group price ratio price ratio
States Totalt
(long)-
term 1 ; Indus- | Rail- | Public | Pre- | Com- Com-
Total Aaa Baa Aan Baa trial road | utility | ferred | mon mon
3.69 3.26 | 4,22 | 4.73 4,41 5.19 ] 4.59 | 492 | 4.69 4,75 3.47 5.88
3.60 3.27 4.01 4.66 | 4.35 5.08 | 4.54 | 4.86 | 4.57 4.66 | 2.98 4.76
3.30 3.03 3.67 | 4.62 | 4.33 5.02 | 4.47 | 4.86 | 4.51 4.50 | 3.37 6.06
3.28 3.06 3.58 4.50 4.26 4.86 4.42 4,65 4.41 4.30 3.17 5.68
3.28 3.09 3.54 | 4.57 | 4.40 4,83 4,52 | 4.67 4,53 4,321 3.01 5.54
3.34 .16 3.57 4.64 4.49 4.87 4.6l 4,72 4.60 4,33 3.00 5.87
3.90 3.67 4.21 5.34 1 5.13 5.67 | 5.30 5.37 5.36 4.97 | 3.40 6.72
3.99 3.74 4.30 5.82 5.51 6.23 5.74 5.89 5.8 5.34 3.20 »5.70
3.94 3.7 4.23 5.56 | 5.24 5.96 1 5.46 [ 5.62 | 5.59 ST 349 ...
4.02 3.80 4.31 5.75 5.44 6.15( 5.64 | 5.80 | 5.80 5.30 | 3.19 5.85
4,11 3.86 4.43 5.86 | 5.58 6.26 | 5.79 5.88 | 5.91 5.34 | 3,15 4.
4,06 3.78 4.37 | 5.91 5.62 6.33 5.84 | 5941 5.96 5.35 | 3.1 ol
4.14 3.81 4.48 6.00 5.65 6.40 5.93 6.03 6.02 5.41 3.07 5.61
4.25 3.88 4.64 6.14 5.82 6.52 6.05 6.24 6.12 5.59 3.07 (oo
4.32 3.99 | 4.66 | 6.36 | 6.07 6.72 | 6,280 6.42 | 6.39| 579 3.8 (..........
4.42 4.15 4,73 6.51 6.19 6.93 6.39 | 6.63 6.57 5.95 3.09 5,72
4.31 4,06 | 4.66 | 6.45 6.17 6.84 | 6.34| 6.65 6.47 5,70 | 313 ...l
4,28 4.01 4.69 6.40 6.10 6.80 6.31 6,65 6.36 5.65 3.28 |l
4.54 4.28 4.89 6.42 6.11 6.85 6.33 6.67 6,39 5.80 3.3 |
4.44 4.13 4.84 6.53 6.21 6.97 G.42 6.79 6.54 5.86 302 |
4.59 4.28 4.96 | 6.60 | 6.27 7.03 6.49 6.87 6.60 5.92 | 3.07 |..........
week ending—
1968—Feb, 3 5.15 4.18 3.90 4.60 | 6.40 6.12 6.80 | 6.31 6.66 | 6.38 5.69 | 3.22 ...,
10 5.17 4,22 3.95 4.64 6.40 6. 11 6.80 6.30 6.65 6.37 5.64 3.23 F.. e
17.. 5.13 4.27 4.00 4.69 6.39 6.10 6.79 1 6.31 6.65 6.36 5,641 3.30 |........ ..
24 S5.14 4.32 4.06 4.73 6.39 6.09 6.79 6.30 6.66 6,35 5.67 327 |
Mar. 2.0 5.19 4.39 4.16 4.78 6.38 6.09 6.80 | 6.30 | 6.64 | 6.34 5.66 | 3.31
[N 5.28 4.49 4.27 4.86 | 6.38 6.07 6.81 6,30} 6,64 6.34 5.74{ 3.35
16, or i s 5.49 4.55 4,28 4.90 | 6.38 6.08 6.81 6.30 | 6,64 | 6.35 5.71 3.32
23 5.41 4.54 | 4,28 4,89 6.43 6.14 6.87 | 6.35 6.69 | 6.39 5.88 | 3.36
K N 5.42 4.56 4.28 4.9 6.49 G617 6.93 6.40 6.71 6.48 5.86 3.33
ADPF. 6.t 5.25 4,47 4.18 4.84 | 6.54| 6.20 6.98 | 6.43 6.77 | 6.54 | S.84| 3.19 |..........
| P 5.21 4,40 | 4.08 4.83 6.52 | 6.19 6.98 1 6.39 6.77 | 6.55 5.81 A2 o
20000 5.28 4.40 | 4.08 4.83 6.52 | 6,20 6.95 6.38 6.78 | 6.54 | 5.86| 3.08 |..........
27 i 5.33 4.48 4.18 4.84 6.54 6.22 6.96 6.42 6.81 6.54 5.91 3.09 |
May 4..... .. i 5.32 4.49 4.20 4.84 [ 6.58 6.25 7.00 | 6.47 | 6.85 6.57 | 5.93 3.06 [oeiniin
1) 5.32 4.44 | 4,16 4.83 6.59 6.25 7.01 6.47 6.86 | 6.58 5.89 | 3.054..........
8. e 5.38 4.53 4.25 4.85 6.59 6.27 6.99 6.48 6.86 6.57 5.86 3.08 |....o0. e
25 5.52 4,70 4.35 5.10 | 6.6t 6.28 7.05] 6,50 68| 6,60} 597 310 |..........
June Lo, 5.43 4.78 4.42 1 5.18 6.64| 6.29| 7.10 | 6.52| 690 | 6.64| 596 | 3.07 |..........
Number of isstes..........ov.. 10-11 20 5 5 120 30 30 40 40 40 14 500 500
1 Includes bonds rated Aa and A, data for which are not shown sep- more. State and local govt, bonds: General obligations only, based on

arately, Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec,
23, 1967, Aaa-rated railroad bonds are no longer a component of the
railroad average or the Aaa composite series.

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

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 § median yields for a sample of non-
callable issues—12 industrial and 2 public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are seasonally
adjusted at annual rates.
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SECURITY PRICES
Commeon stock prices
Volume of
Bond prices New York Stock Exchange trading in
(per cent of par) . ~ thousands of’
Amer- shares
Period Standard and Poor's index New York Stock Exchange index ican
(1941-43= 10) (Dec. 31, 1965 = 50) S]tiock
— ——— X
change
U.S. total
Govt. | State | Cor- [ndus- | Rail- | Public Indus- | Trans- Fi- |index! | NYSE | AMEX
(long- | and { porate | Total trial road | utility | Total trial | porta- | Utility | nance
term) | local | AAA tion
110.6 93,9 | 88.17 | 93.48 | 46.78 | 76.08 | 47.39 n.a. n,a. n.a. na, | 12,05 { 6,174 | 2,120
102.6 86.1 | 85.26 1 91.09 | 46.34 | 68.21 | 46,15 | 46.19 | 50.28 | 45.41 | 44,25 | 14,67 | 7,538 | 2,741
100.5 81.8 [ 91.93 199.18 | 46.72 | 68.10 | 50.77 | 51.97 | 53.51 | 45.43 | 49.82 | 19.67 (10,143 | 4,508
1967—May 10L.1 83.4 | 92,59 } 99.59 | 47.00 | 70,70 | 51.60 | 51.78 | 55.76 | 47.20 | 48,17 | 18.63 | 9,993 | 4,276
June. . 100.2 81,7 ] 91.43 198.61 | 48,19 | 67.39 | 50.54 | 51.55 | 54.97 | 45.95 | 47.51 | 19.28 | 9,666 | 4,647
July.. 99.3 8L.1 | 93,01 100,38 | 49.91 | 67.77 | 51.67 | 53.13 | 57.30 | 44.87 | 49.85 | 20.79 {10,834 | 5,202
Aug... 99.6 80.3 | 94.49 102,11 | 50.43 | 68.03 | 52.46 { 54,20 | 56.80 | 44.69 | 51,24 | 21,25 | 9,037 | 4,393
Sept... 98.0 | 80.0 | 95.81 [103.84 | 49,27 | 67.45 | 53.23 1 55.28 | 54.89 | 44.57 | 52.98 | 22.05 |10,25]1 | 5,236
Oct... 95.9 78.5 | 95.66 |104.16 | 46.28 | 64.93 { 53,13 | 55.62 | 51.56 | 43.33 | 52.69 | 22.64 (10,223 | 5,865
Nov 95.2 76,8 | 92.66 [100.90 } 42,95 | 63.48 | 51.40 | 53.79 | 48,43 | 42,39 | 50,19 | 21.83 (10,578 | 4,543
Dec......... 93.6 75.9 | 95.30 103,91 | 43,46 | 64.61 | 53,06 | 55.80 | 48.73 | 42,75 | 52.37 | 23.57 j11,476 | 5,303
[968—Jan.......... 95.6 77.2 | 95.04 {103.11 | 43.38 | 68,02 | 53.24 | 55,45 ) 47,90 | 44.87 | 55.89 | 24.95 |11,947 | 7,309
Feb.. . 94.8 | 77.5|90.75 | 98.33 | 42,35 | 65.61 | 50.68 | 52.63 | 45.15 | 43.36 | 53.88 | 22.43 | 9,182 | 4,065
Mar.. 92.7 76.9 | 89.09 | 96.77 | 41.68 | 62,62 | 49.48 | 51,54 | 43.29 | 41.78 | 52.98 | 22.21 | 9,178 | 3,600
Apr 94,7 76,2 | 95.67 |104.42 | 44,79 | 63.66 | 53.23 | 56,03 | 46.85 | 42.46 | 57.56 | 24.39 |14,779 | 6,536
May. . 92.7 75.3 | 97.87 {107.02 | 48.00 | 62.92 | 54.85 | 58.04 | 49.92 | 42,07 | 60.43 | 27.17 |13,276 | 8,142
‘Week ending—
1968—May 4.....| 71.69 93.5 75.4 | 98.05 }107.26 | 46.53 | 63.29 | 54.73 | 57.94 | 48.42 | 42.28 | 59,10 | 26.19 14,615 | 8,187
Ir,....] 71.63 94.4 75.4 | 98.61 107,90 | 46.89 | 63.50 | 55.12 | 58.38 | 48.98 | 42.38 | 60.05 | 26.69 (12,759 | 7,449
8..... 71.08 92.8 75.4 1 97.78 {106.93 | 47.44 | 62.99 | 54.85 | 57.96 { 49.90 | 42,15 | 60.55 | 27.09 {12,612 | 8,942
25..... 69.73 91.2 75.3 | 96.94 |t05.89 | 49.20 | 62.53 | 54,46 | 57.52 | 50.76 | 41.89 | 60.68 | 27.37 |12,952 | 7,355
June 1 70.56 | 91.6 | 75.1 | 97.80 }106.95 | 49.56 | 62,33 | 55.01 | 58.27 | 50.96 | 41.65 | 61.26 | 28.24 |13,445 | 9,223

t Begins June 30, {965, at 10.90. On that day the average price of a share
of stock listed on the American Stock Exchange was $10.90.

NoTe.—Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. Govt, bonds, derived from average market
yields in table at bottom of preceding page on basis of an assumed 3 per

cent, 20-year bond. Municipal and corporate bonds, derived from average
yields as computed by Standard and Poor’s Corp., on basis of a 4 per cent,
20-year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Volume of trading, average daily trading in
stocks on the exchange for a 5l4-hour trading day.

MORTGAGES: NEW AND EXISTING HOMES

(Per cent)
Secondary
market Contract rate on conventional first mortgages
FHA series
Yield FHLBB series e
Period on FHA- (effective rate)
insured New
Existing
u.s. North Middle South North South
New New Existing average East Atlantic East Central West West

1963........... . S I 5.81 5.81 5.60 5.70 5.79 5.74 6.11 5.87
1964........... 5.45  o.iiioieeiie 5.80 5.65 ... 5.69 5.78 5.74 6.12 5.85
1965........... 5.47 5.81 5.95 5.83 5.67 |l 5.71 5.78 5.78 6.14 5.89
1966........... 6.38 6.25 6.41 6.40 6.01 |, 6.31 6.43 6.52 6.79 6.47
1967.....000eus 6.55 6.46 6.52 6,53 6.07 |.......... 6.45 6.60 6.69 6.87 6.57
1967-—Apr..... 6.29 6.43 6.46 6.40 6.05 | 6.30 6.45 6.50 6,70 6.45

May.... 6.44 6.37 6.40 6.45 6.05 |.......... 6.40 6.45 6.60 6.80 6.50

June. . 6.51 6.35 6.39 6.50 6.05 6.40 6.50 6.65 6.80 6.50

July. 6.53 6.43 6.41 6.50 6.05 6.45 6.60 6.65 6.80 6,55

Aug. 6.60 6.40 6.46 6.55 6.05 6.50 6.60 6.65 6.90 6.55

Sept. 6.63 6.44 6.47 6.55 6.05 6.45 6.65 6.65 6.95 6.60

Oct. 6.635 6.47 6.52 6.55 6.05 6.50 6.65 6.70 6.90 6.60

Nov. 6.77 6.45 6.55 6.65 6.10 6.60 6.75 6.90 7.00 6.70

Dec. 6.81 6.54 6.64 6.70 6.10 6.60 6.80 6.95 7.10 6.75
1968—Jan... .. .. 6.81 6.52 6.70 6.75 6.30 6.00 6.70 6.80 7.00 7.10 6.80

Feb....... 6.78 6.62 6.71 6.75 6.30 6.00 6.70 6.80 7.00 7.15 6.80

Mar...... 6.83 6.64 6.72 6.80 6.30 6.15 6.75 6.85 6.95 7.20 6.80

Apr...... 6.94 76,70 16,77 6.90 6.45 6.30 6.90 6.90 7.15 7.35 6.95

. X O P I S I [ O Y TP

NoTe.—Annual data are averages of monthly figures. The FHA data
are based on opinion reports submitted by field offices on prevailing local
conditions as of the first of the succeeding month. Yields on FHA-in-
sured mortgages are derived from weighted averages of private secondary
market prices for Sec, 203, 30-year mortgages with minimum downpay-
ment and an assumed prepayment at the end of 15 years. Gaps in the data
are due to periods of adjustment to changes in maximum permissible

contract interest rates. The FHA series on average contract interest rates
on conventional first mortgages in primary markets are unweighted and
are rounded to the nearest § basis points. The FHLBB effective rate series
reflects fees and charges as well as contract rates (as shown in the table on
conventional first mortgage terms, p. A~51) and an assumed prepayment
at end of 10 years.
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STOCK MARKET CREDIT REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS
(In million of dollars) . s
(Per cent of total adjusted debt, unless otherwise indicated)
Credit extended to Cus~ Adjusted debt/collateral value
margin customers by: Cus- | tomers'| Net Total
tomers’| net credit ad-
End of period net free ex- Un- justed
debit | credit | tended re- Restricted debt
Brokers| Banks | Total bal- bal- b; End of period stricted mil-
1 2 ances | ances |brokers llo?s
| — o
30 per | 30-39 | 40-49 | 50-59 | 60 per | dol-
5,080 { 2,090 | 7,170 | 5,804 | 2,135 | 3,669 cent per per per cent fars)
5,100 | 2,150 | 7,250 | 5,896 | 2,078 { 3,818 or less | cent cent cent |or more
5,180 | 2,160 | 7,340 | 5,966 | 2,220 | 3,746
5,360 | 2,170 } 7,530 | 6,195 } 2,231 | 3,964
5,480 | 2,200 | 7,680 | 6,636 | 2,341 | 4,295 9.7 | 55.5 10,9 5.9 18.0 (10,000
5,650 | 2,260 | 7,910 | 6,677 | 2,281 | 4,396 24,4 | 42.9 9.9 5.4 17.4 (10,120
5,790 | 2,340 | 8,130 | 6,944 | 2,401 | 4,543 5.1 60.5 10.9 5.7 17.8 (10,200
6,010 | 2,420 | 8,430 | 7,111 | 2,513 | 4,598 9.8 57.7 9.8 5.1 17.6 (10,530
6,050 | 2,440 | 8,490 | 7,200 | 2,500 | 4,700 23.5 47.1 9.1 4.2 16.0 |10,680
6,300 | 2,460 | 8,760 | 7,948 | 2,763 | 5,183 7.2 62.7 9.7 4.5 15.9 {10,840
16.8 52.6 8.5 4.4 17,7 |11,300
6,170 | 2,430 | 8,600 | 7,797 | 2,942 | 4,855 8.0 | 58.4 9.9 5.0 18,7 11,550
6,150 | 2,420 | 8,570 | 7,419 | 2,778 | 4,641 10.7 | 56.4 9.7 5.1 18.2 11,360
6,190 | 3,370 | 8,560 | 7,248 | 2,692 | 4,556 19.8 | 47.9 9.1 4.6 18,7 12,020
5.3 60.3 11,7 4.6 10,2 11,940
1 End of month data. Total amount of credit extended by member firms 4.1 ] 56.8 14.4 5.3 19.4 |11,870
of the New York Stock Exchange in margin accounts, estimated from re- 5.9 53.3 15.5 6.1 19.2 {11,700
ports by a sample of 38 firms.

2 Figures are for last Wed, of month for large commercial banks re-
porting weekly and represent loans made to others than brokers or dealers
for the purpase of purchasing or carrying securities. Excludes loans col-
fateralized by obligations of the U.S, Govt.

NoTe.—Customers’ net debit and free credit balances are end-of-month
ledger balances as reported to the New York Stock Exchange by all member
firms which carry margin accounts. They exclude balances carried for
other member firms of national securities exchanges as well as balances of
the reporting firm and of its general partners. Net debit balances are total
debt owed by those customers whose combined accounts net to a debit.
Free credit balances are in accounts of customers with no unfulfilled com-
mitments to the broker and are subject to withdrawal on demand. Net
credit extended by brokers is the difference between customers’ net debit
and free credit balances since the latter are available for the brokers’ use
until withdrawn,

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, unless otherwise indicated)

Note.—Adjusted debt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer’s net debit
balance mainty because of the inclusion of special miscellaneous accounts
in adjusted debt. Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national securities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan value of collateral (30 per cent of current market value during the
time period covered in this table); accounts in all classes with higher
ratios are restricted, Data beginning June 8, 1968, will show as “restricted”
accounts where debt exceeds 20 per cent of collateral values.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, unless otherwise indicated)

Total Equity class (per cent)
debt
(mil-
End of period lions
of 70 or Under
dol- more | 60-69 | 50-59 | 40-49 40
lars)1
1967—Mar.........| 5,080 | 47.6 25.7 i1.0 6.1 9.6
Apr, 5,100 52.0 23.4 10.3 5.3 9.0
May 5,180 | 42.9 31.6 10.8 5.7 8.9
June 5,360 | 48.7 28.3 9.2 5.2 8.6
July 5,480 | 54.0 24.5 9.0 3.8 8.7
Aug 5,650 46.0 32.2 9.4 4.2 8.2
Sept 5,790 | 52.1 25.6 8.8 3.9 9.6
(011 F 6,010 | 45.2 30.4 10,1 4.6 9.6
Nov. 6,050 | 43.8 31.8 9.7 4.9 9.9
Dec 6,300 | 50.6 25.8 9.0 4.1 10.5
1968—Jan,......... 6,170 | 40.6 35.4 9.5 4.4 10.0
Feb.......... 6,150 | 33.8 38.3 12.0 5.2 10.7
Mar......... 6,190 | 32.1 37.6 14,1 5.3 11.0

1 See footnote 1 to table above.

Note.—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral value. When data become available for period beginning June 8,
1968, table will show separately equity class of 80 per cent or more, re-
fiecting the new level of initial margin requirements,

Equity class of accounts
Net in debit status Total
End of period credit balance
status |60 per cent| Less than | (mijllions
or more |60 per centj of dollars)
1967—Mar............ 49.9 46.7 3.4 5,070
Apr.. 49.4 47.8 2.8 5,190
May. 49.8 47.0 3.1 5,300
June, 49.5 47.8 2.7 5,380
July...... 46.9 50.4 2.7 5,370
Aug...oooiienn 47.7 49.3 3.0 5,340
Sept............ 50.7 46.6 2.7 5,610
OCt.. i urnnnnans 47.8 49.0 3.2 5,680
Nov............ 48.8 47.8 3.4 5,490
Decoooooevnnnn 50.0 47.0 3.0 5,850
1968—Jan............. 50.8 45.6 3.6 6,060
Feb............. 51,1 45,0 3.8 6,080
Mar.......c.... 52.3 42.9 4.5 5,820

Note.—Special miscellaneous accounts contain credit balances which
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
coliateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur.
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COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Dollar acceptances
Commercial and finance
company paper
Held by— Based on—
End of period Accepting banks F.R. Goods stored in or
Total Banks Im- Ex- shipped between
Placed Placed Others | POfts | ports Dollar points in—
Total (llhr?ughl dilregt- o Bl e s Uin‘tod Ut‘ronh o
ealers y wn ills or nite nited | change
Total bills | bought ?c‘g' eign States | States United | Foreign
* | corr, States | countries

1962, ...... ...l 6,000 ] 2,088 912 | 2,650 | 1,153 | 865 288 | 110 86 | 1,301 541 778 186 171 974
1963, ........... 6,747 1,928 819 | 2,890 | 1,291 |1,031! 260 | 162 92 | 1,345 | 567 908 56 41 t,317
1964, ........... 8,361 2,223 138 | 3,385 {.1,671 |1,301) 370 94 122 1,498 667 999 11 43 1,565
1965....000vvs .| 9,058 1,903 155 | 3,392 | 1,223 [1,094| 129 | 187 144 | 1,837 | 792 974 27 35 1,564
1966. ... vvvvns 13,279 3,089 10,190 | 3,603 | 1,198 983| 215 193 191 2,022 997 829 103 80 1,595
1967—Apr....... 16,249 4,356 11,893 | 3,830 | 1,356 |1,128| 229 166 272 2,035 971 971 55 59 1,773
May. . ,067 L7113 12,354 1 3,964 | 1,339 {1,147| 192 70 | 348 | 2,207 | 949 998 38 46 1,933
June...... 16,150 4,934 11,216 | 4,131 | 1,361 |1,191| 170 136 379 2,255 (1,001 |1,007 45 39 2,038
July....... 17,044 | 4,976 12,068 | 4,116 | 1,549 {1,252| 297 78 | 324 | 2,165 974 1,040 65 41 1,996

AUg.. .. ... 16,816 | 4,979 | 11,837 | 4,103 | 1,584 [1,195| 389 65 | 252 | 2,203 |1,020 989 70 75 1,949
Sept... 16,220 } 5,124 | 11,096 | 4,146 | 1,635 {1,239 396 52 [ 205 | 2,254 {1,037 991 68 91 1,958

Oct.. 16,7717 | 5,186 | 11,551 | 4,136 | 1,822 |1,298| 524 | 54 | 163 | 2,096 1,085 | 956 st 83 1,961
Nov... 17,147 | 5,136 12,011 | 4,218 | 1,878 |1,376| 501 59 151 2,130 |1,095 975 52 124 1,971
Dec....... 17,084 | 4,901 | 12,183 | 4,317 | 1,906 [1,447| 459 | 164 | 156 | 2,090 [1,086 | 989 37 162 | 2042
1968—Jan........| 18,370 5,216 13,154 | 4,312 | 1,797 {1,307| 490 83 141 2,292 |1,055 (1,013 49 165 2,030
Feb....... 17,813 | 5.493 | 12,320 | 4,266 | 1,808 [1.329] 479 56 | 117 | 2,285 |[1,091 [1,029 33 134 1,979
Mar....... r18,487 | 5,832 |[r12,655 | 4,336 | 1,884 [1,395] 490 | 90 | 100 | 2,262 1,125 |1,032 36 117 | 20027

APT.. ..., 17,509 | 5,930 | 11,579 | 4,430 | 1,778 [1.409] 369 87 | 118 | 2,447 |1,229 |[1,025 18 16 2,042

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

other commercial paper sold in the open market.

investors.

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

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

Loans Securities Total
a§I§etsT M
ota ortgage loan
Other | liabili- | peros. | Other g:gx:‘ commitrgnents 3
End of period State | Corpo- | Cash | 00 | ties 4P| liabili- | FEEEH
Mort- Other U.S. and rate and ties counts
gage Govt. local and general N
govt, other? reserve

accts. Number| Amount

1941, ., .....ve o.l| 4,787 89 3,592 1,786 829 689 | 11,7721 10,503 38 1,231 |oo..iiba el
1945 . ......ocve eee]| 4,202 62 | 10,650 1257 606 185 | 16,962 { 15,332 48
1960, . .0vvvvunn. 416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,34) 678 1,200
1961, . 400vu.s 475 6,160 677 5,040 937 640 | 42,829 | 38,277 781 1,654
1962.......00vveuts 602 | 6,107 527 | 5,177 956 695 1 46,121 | 41,336 828 2,548
1963...0000vvnn 607 5,863 440 5,074 912 799 | 49,702 | 44,606 943 2,549
1964...... 739 5,791 391 5,099 1,004 886 | 54,238 | 48,849 989 2,820
1965..... 862 5,485 320 5,170 1,017 944 1 58,232 | 52,443 1,124 2,697
1966...000vvvvnnnann 1,078 4,764 251 5,719 953 1,024 | 60,982 | 55,006 1,114 2,010
1967—Apr. 1,075 4,481 243 6,803 1,069 1,076 | 62,982 | 56,739 1,381 2,242
May.......... 48,493 1,26t 4,433 235 7,062 1,095 1,074 | 63,654 | 57,185 1,546 2,495
June, o] 48,771 1,226 4,336 249 7,313 1,140 1,108 | 64,143 | 57,836 1,379 2,657
July..oovvvnnnn 49,010 | 1,144 | 4,396 246 | 7,642 1,084 | 1,116 | 64,639 | 58,169 | 1,563 2,647
AUBrrnerenens 49.322 | 1,210 | 4,367 242 | 7,910 | 1,034 | 1,117 ] 65,201 | 58,499 | 1,732 2,592
Septic..ovi.nns 49,557 | 1,152 | 4,406 243 | 8,054 999 1,147 | 65,559 | 59,066 1,525 2,724
[074] AN 49,827 | 1,169 | 4,299 228 | 8,080 959 1,134 | 65,696 | 59,257 1,489 2,710
Nov........... 50,046 1,243 4,397 222 8,107 915 1,130 | 66,061 | 59,462 1,597 2,684
Dec.ovvvnnnn 50,311 1,203 | 4,319 219 | 9,320 993 1,138 1 66,365 | 60,121 1,260 2,523
1968—Jan....... ...t .| 50,705 1,260 4,344 218 8,444 877 1,153 1 67,002 | 60,581 1,406 2,416
Feb..,........ 50,902 1,334 4,405 220 8,672 903 1,156 { 67,592 | 60,945 1,575 2,400
Mar........... 51,039 { 1,341 4,412 229 | 8,937 914 | 1,198 | 68,070 | 61,615 1,388 2,477
Apr........... 51,199 1,267 4,303 221 9,113 871 1,190 | 68,164 | 61,554 1,553 2,561

1 Also includes securities of foreign governments and international
organizations and nonguaranteed issues of U.S. Govt. agencies.

2 See note 4, p. A-18

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

beginning with Aug. 1967,

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. Figures for Jan. 1968

inctude one savings and loan that converted to a mutual savings bank.
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LIFE INSURAN

SAVINGS INSTITUTIONS o JUNE 1968

CE COMPANIES

(In millions of dollars)

Government securities Business securities
: Total Mort- Real Policy | Other
End of period assets United |State and o gages estate loans assets
Total States local Foreign Total Bonds | Stocks
Statement value:
1 32,731 9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840
44,797 | 22,545 | 20,583 722 1,240 [ 11,059 | 10,060 999 6,636 857 1,962 1,738
119,576 | 11,679 6,427 3,588 1,664 | 51,857 | 46,876 4,981 | 41,771 3,765 5,231 5,273
126,816 | 11,896 6,134 3,888 1,874 | 55,294 | 49,036 6,258 | 44,203 4,007 5,733 5,683
133,291 | 12,448 { 6,170 | 4,026 | 2,252 | 57,576 | 51,274 ) 6,302 ] 46,902 | 4,107 6,234 | 6,024
141,121 | 12,438 5,813 3,852 2,773 | 60,780 | 53,645 7,135 | 50,544 4,319 6,655 6,385
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 | 58,473 | 9,126 | 60,013 4,681 7,678 | 7,234
167, 022 10,837 4,823 3, t4 2,900 | 69,816 | 61,061 8,755 64 609 4,883 9,117 7,760
149,470 | 12,343 5,594 3,785 2,964 | 62,112 | 55,735 6,377 | 55,197 4,534 7,141 8,143
158,884 | 11,703 5,119 3,546 | 3,038 ; 65,801 58 532 | 7,269 | 60,057 | 4,686 | 7,679 | 8,958
167,022 | 10,864 | 4,824 | 3,131 2,909 | 68,677 | 61,141 7,536 | 64,661 ,888 | 9,119 | 8,813
169,621 | 10,765 4,758 3,08l 2,926 { 70,055 { 62,174 7,881 | 65,522 4,939 9,397 8,943
170,570 } 10,622 4,700 3,026 2,896 | 70,271 | 62,360 7,911 | 66,024 4,940 9,537 9,176
171,238 | 10,655 4,746 3,015 2,894 | 70,610 | 62,607 8,003 | 66,253 4,952 | 9,615 | 9,153
171,881 | 10,487 4,620 { 2,994 2,873 | 71,108 | 62,990 | 8,118 | 66,414 | 4,987 | 9,695 | 9,190
173,129 | 10,516 4,605 3,001 2,910 | 72,194 | 63,856 | 8,338 | 66,324 | 5,026 | 9,735 | 9,14
173,839 | 10,557 | 4,665 2,980 2,912 | 72,666 | 64,205 8,461 [ 66,506 { 5,050 { 9,808 | 9,252
174,664 | 10,501 4,616 ,966 | 2,919 | 73,075 | 64,456 | 8,619 | 66,701 5,080 | 9,875 | 9,432
175,390 | 10,551 4,655 2,981 2,915 1 73,546 | 64,822 8,724 | 66,884 5,100 9,933 9,376
176,184 | 10,537 4,642 2,982 2,913 | 73,934 | 65,089 8,845 | 67,097 5,165 9,996 9,455
177,201 | 10,497 4,610 2,973 2,914 | 73,990 | 64, 7992 8,998 | 67,595 5,185 | 10,080 9,854
178,256 | 10,548 | 4,582 | 2,998 | 2,968 | 74,876 | 65,821 | 9,055 | 67,770 | 5,211 | 10,167 | 9,684
178,762 | 10,584 4,616 2,997 2,971 | 75,266 | 66,095 9,171 | 67,867 5,244 | 10,258 9,543
179,477 | 10,562 4,582 3,007 2,973 | 75,760 | 66,412 9,348 | 68,055 5,263 | 10,362 9,475

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

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

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

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)
Assets Liabilities
End of Totgl Mlortzage
na o assetsi— oan
: u.s. Reserves .
period Mort- Total ; . commit-
gages | GOVt Cash | Othert | liabiliies | SavineS |~ and, | Bortowed | Loansit | Other | mentsé
ties - profits
1941, ......00000 4,578 107 344 775 6,049 4,682 475 256 636 e
1945........... 5,376 2,420 450 356 8,747 7,365 644 336 402 P
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 70,883 5,708 2,856 1,550 1,136 1,908
1962, ...ttt 78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,629 1,999 1,221 2,230
1963, .... . ,944 6,445 3,979 6,191 107,559 91,308 7,209 5,015 2,528 1,499 2,614
1964 ... ... .. 101,333 6,966 4,015 7,04t | 119,355 | 101,887 7,899 57601 2,239 1,729 2,590
1965, cvvennes .| 110,306 7,414 3,900 7,960 129,580 110,385 8,704 6,444 2,198 1,849 2,751
10667, . 0. mnnns 114,447 70778 3,362 8,416 | 133,596 | 114,000 9.102 7,464 1,272 2,149 1,517
1967—Mar......| 114,797 8,058 3,544 8,754 | 135,153 | 116,414 9,064 5,441 1,365 2,869 2,269
.o ... .| 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
116,944 7,987 3,997 9,232 138,160 119,976 9,268 4,559 1,918 2,439 3,250
117,676 8,378 3,412 9,169 | 138,635 | 120,031 9,270 4,456 2,019 2,859 3,420
118,674 8,857 30127 9:221 | 139,879 | 120,677 9,265 4,399 2,130 3,408 3,443
119,529 9017 3,078 9:158 | 140,782 | 121.870 9,255 4,382 2.158 3117 3,337
1201362 9171 3,040 9217 | 141,790 | 122,365 9,256 4,373 2,213 3,583 31310
1211127 9424 3,068 9,352 | 142,971 | 122]947 9,248 4,455 2,241 4,070 3,287
121,893 9,244 3,408 9,057 | 143,602 | 124,562 9557 4,739 2)281 2,463 3,042
122,095 9,505 2,827 9,101 | 143,528 | 124,133 9,571 4,735 2,204 2,885 3,128
122,637 9775 2,864 9,263 | 144,539 | 124717 '567 4,596 2205 3,454 31386
123,426 9,968 2,909 9,334 145,637 125,993 9,557 4,512 2,324 3,251 , 840
124,306 9821 2972 9.330 | 146,229 | 125,694 9556 4808 2,463 37708 4,023

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

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

3 Consists of advances from FHLB and other borrowing.

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

Note.—Federal Home Loan Bank Board data; figures are estimates for
all savings and loan assns, in the United States, Data beginning with 1954
are based on monthly reports of insured assns. and annual reports of
noninsured assns. Data before 1954 are based entirely on annual reports.
Data for current and preceding year are preliminary even when revised.
Figures for Jan, 1968 reflect conversion of one savings and loan assn. to a
mutual savings bank,
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)
Federal home loan banks I;:‘.[gilt'al Nakiosrxxlal Banks Federal Federal
(sewmlg:r%?masrk o for intermediate land
Assets Liabilities and capital operations) cooperatives credit banks banks
End %f
perio Ad- Deben- | Loans Loans

vances Cash | gongqg | Mem- . Mort- | 5 res to Deben- | and | Deben- | Mort-
to Invest- ‘:‘"d and g" C?p'?‘ ase and | cooper- | tures dis- tures | S°B% | Bonds

mem. | Ments Ceis | motes cons | ° oc 0ans | notes | atives counts oans

bers p P A) (L) (A) L) (A) L) (A) (8]

1961..... 2,662 1,153 159 1,57t 1,180 1,107 2,770 2,453 697 4315 1,650 1,585 2,828 2,431
1962........ 3,479 1,531 173 2,707 {,2l4 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 | 4.363 | 10199 | (1227 | 1l9d0 | 1601 958 | 686 | 2,247 | 2112 | 3718 | 3'169
1965........ 5,997 1.640 129 5,221 1,045 1,277 2,456 1,884 1,055 797 2,516 2,335 4,281 3,710
1966........ 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........ 4,386 2,598 127 4,060 1,432 1,395 5,348 4,919 1,506 1,253 3,411 3,214 5,609 4,904
1967—Apr...| 4,782 | 3,451 77{ 5,066 | 1,648 | 1,388 | 4,459 | 4,006 | 1,337 | 1,114 | 3,301 | 3.085 | 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 4,078 1,296 1,042 3,545 3,297 5,303 4,61t
Taly. .| 472211 30420 81| 4585 | 1)522| 11392 | 4'507 | 3.469 | 1,335 1,072 | 37639 | 3'419 | 5358 | 4644
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..] 4122 | 2!898 63| 4160 | 1°318 | 1.394 | 4.838 | 3.927 | 1384 | 1,094 | 3.523 | 3.450 | 5449 | 4.787
Oct...| 4,114 2,787 81 4,060 1,323 1,393 5,022 4,432 1,438 1,138 3,460 3,457 5,502 4,871
Nov..| 4,188 2,770 77 4,060 1,347 1,394 5,178 4,543 1,475 1,200 3,374 3,259 5,546 4,871
Dec...| 4,386 2,598 127 4,060 1,432 1,395 5,348 4,919 1,506 1,253 3,411 3,214 5,609 4,904
1968—IJan.. . 4,442 2,604 88 4,310 1,199 1,401 5,589 5,088 1,565 1,253 3,456 3,236 5,661 4,377
Feb,..| 4,348 2,775 95 4,373 1,182 1,412 5,802 5,149 £,595 1,416 3,529 3,336 5,721 4,990
Mar... ,269 2,720 75 4,125 1,302 1,417 5,659 5,481 1,598 1,316 3,615 3,420 5,793 5,120
Apr...| 4, 545 2,416 91 4,128 1,271 1,422 6,010 5.650 1.549 1,322 3,728 3,526 5,853 5,120

Note.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and Farm Credit Admin,
sheet items 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

Govt.;
They in-

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

OUTSTANDING ISSUES OF FEDERALLY

SPONSORED AGENCIES, APRIL 30, 1968

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

Amount Amount Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of dollars) of dollars) of dollars)
Federal home loan banks Federal National Mortgage Federal land banks—Cont.
Notes: Association—Cont. Bonds:
May 27, 1968.,.......... S1h 300 Debentures: Tune 20, 1968 186
July 25,1968............ 5.45 300 Aug. 10, 1971 64 Aug. 20, 1968, ., 160
Aug. 7 500 Sept. 10, 1971... 96 Oct. 21, 1968, .. 407
Sept. 2 400 Feb. 10, 1972, 98 Dec. 23, 1968 247
Oct. 300 June 12, 1972 100 Jan, 20, 1969 341
Feb. 400 June 12, 1973 146 Mar. 20, 1969 100
Feb. 10, 1977. 198 Apr. 21, 1969.., 250
Bonds: July 15, 1969, 130
o g g R )
Jan, 27, Banks for cooperati ct, 20, 209
Mar. 25, 1969 300 Debentureer e Jan. 20, 1970 200
Sept. 25, 1969 400 May |I,1968........... 5.65 304 Feb, 20, 1970 82
Feb. 25, 1970 200 June 352 Apr. 1, 1970 83
Mar. 25, 1970 200 Tuly 93 Apr. 20, 1970 362
Apr. 27, 1970 225 Aug. 364 July 20, 1970.. 85
Oct. 1,1968........... 5.80 208 ﬁly 2(1). 113771 22(1)
a R e
Federal National Mortgage Associa- Sep{ 15, 1972, . 109
tion—Secondary market opera- . , . QOct. 23, 1972, 200
tions Federal intermediate credit banks Feb 20: 1973-78 148
De&g‘;’“rfsi 345 Feb. 20, 1974, 155
Discount NOTES. ... .vevsrereeerns 1,750 June 3 1968.. 330 Apr, 21, 1975, 200
' Feb. 24, 1976 123
July 1, 1968.. 303 July 20,1976 150
Debentures: SAUg. é }ggg :;76% Apr. 20, 1978 150
June 14, 1968...... Cerees 43 400 O"'Pt~ 1 1968 23 Jan. 22,1979, 285
Sept. 10, 1968.......... L% 350 ct. 4 1068, s
Apr. 10, 1969..... . 41349 88 Nov. 2 1968, 454 Tennessee Valley Authority
ay 12, 1969.... ... ... 4% 300 Dec. 2,168 e ShOTt-Cerm nOtes . . ... vx.ve.n.. 200
June 10, 1969............ 10 250 Jan. 2,1969........... 5.95 Bonds:
July 10,1969.5°0000000005 0 250 Nov. 15, 1985, 50
Dec. 12, 1969........ 550 Federal land banks July 1, 1986, 50
Apr. 10, 1970....... RPN 4 142 s: Feb. 1, 1987. 45
Sept. 10, 1970,..... oo dlg 119 Feb 15, 1967-72. 72 May 15, 1992. 70
Qct. 13, 1970 v 5% 400 Qct. 1, 1967-70 e 75 Nov., 1992... 60
Mar. 11, 1970,....... ... 350 May 20, 1968............ 242

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

note to table above,
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FEDERAL FISCAL OPERATIONS: SUMMARY

¢In millions of dollars)

Derivation of U,S, Government cash transactions

Receipts from the public, Payments to the public, Net cash borrowing
other than debt other than debt or repayment
Period Net
rects,
Pl L Equal PI L Bqual s, | 0| (hvess, | Less:
s e581 uals: 1s: €85! uals: | payts. in nvest, ’ N
B‘:l‘i%m Trust | Intra- otal | Budget | Trust | Adjust- 'otal debt by 1:;‘1‘" E‘g’:tl"
funds | govt.! | rects.? funds3 | ments4 | payts. (direct | agen. & debt
& agen.)| trusts €
Cal, year—1965......,] 96,679] 31,384 4,449] 123,376] 101,379 31,014 4,473 127,919] —4,543 4,673 1,386 417 2,872
1966.......{110,802| 40,011 4,792| 145,137] 118,077 36,791 4,003]| 150,867 ~5,730| 13,526 8,396 kI ¥) 4,788
1967.......(117,708 45,861 6,581| 156,300] 131,698 38,654] 6,779] 163,572} —7,272| 14,967| 7,248 —103] 7,822
Fiscal year—1964, . 89,459| 30,331 4,190| 115,530\ 97,684 28,885 6,237| 120,332| —4,802 7,733 2,775 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) —1,337 6,710 3,562 530 2,618
1967. 115,849 44,640 6,056| 153,596| 125,718 34,510 5,085] 155,142 —1,546 6,734 10,852 —314] —-3,804
p 1957, verneefiresrnaivieoa | 149590 e e 158,414 —8,8231 10,391 6,840|........] 3,551d
Half year:
1966—Jan.~June.....| 61,617 20,701 2,379t 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] 80,085|—14,404| 11,042 3,370 213 7,459
1967—Jan.—June. 66,664 25,330 3,643| 87,915| 61,655 16,883 3,480| 75,057 12,858/ —4,308 7,482 —5271—-11,263
July-Dec. . 51,044| 20,531] 2,938{ 68,385 70,043 21,771} 3,299 88,515(~20,130| 19,275] -—234 424 19)085
P July=Dec...o.feverenafireiianifiiiiaia, 67,292 i 86,809| 19,517 20,630 1,633|..... .o 18,998 ¢
Month:
1967—Apr.... 13,534| 3,850 233 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 —1,150 3,372 4,213 -25 ~816
June 18,304 5,262 1,982 21,501 10,131 3,443 812| 12,762 8,739} —4,971 1,344 —110f —-6,206
July. 6,371 3,029 424 8,938} 11,502 3,660 6241 14,538 —5,600 4,690 —465 —155 5,310
Aug. 7,301 4,995 4591 11,766 12,730 3,472 —123] 16,325| —4,559 5,147 1,723 76 3,348
Sept. 12,404 3,108 279 15,1767 12,468 3,127 1,394] 14,201 975 -338| —1,003 54 610
Oct.. .| 6,823 2,329 373 8,739 11,530 3,889 G604| 14,8151 —6,076 5,058 - 432 264 5,225
Novi...ovvan, 7,529 4,067 541 11,032] 11,730 3,361 —111} 15,202 —4,170 4,733 292 102 4,339
Dec..........| 10,616/ 3,003 861| 12,734| 10,084 4,262 912] 13,434 —699 —14] --350 83 252
P 1968—Jan........... [ P P 12,2370 IS PP 15,471 —3,233 3,044 —919}..... 3,961 ¢
Feb. F O o U 12,134 ..o veee e oo 14,429 —2,295 5,617 1,5330........ 4,084
Mar. P Y 11,899]...... Y PO FU 14,947) —3,049| ~1,776 —428(........ —1,348
PN o Y F I ST R 3 P 15,712 3,369 —~1,113 Slal........ —-1,627
Effects of operations on Treasurer’s account
Net operating transactions Net financing transactions cag’%';,“:n'cls T'z::‘fg‘;-;:ﬁ%%‘;m
Period Agencies & trusts Operating bal
Bud g Change perating bal.
ucget : n Held Treas- T Other
surc;’)tlus r'll;;"ésst:, g:lccg{xlnnt% Market Invest. f:’oscst outside urer’s | Balance Tax net
deficit issuance ! in U.S. ublic [ Treasury | account F.R. and assets
of Govt. pdebt Banks | loan
sec,3 sec. 3 accts,
Fiscal year—1964.,...,| —§,226 1,446 948 1,880 | —2,775 5,853 206 | —1,080 | 11,036 939 9,180 917
1965.....| —3,435 1,410 -~ 804 1,372 | —-2,356 5,561 174 1,575 | 12,610 672 | 10,689 1,249
1966...,..] —2,251 —12 —~956 4,077 | ~3,562 2,633 132 —203 | 12,407 766 | 10,050 1,591
1967.....| —9,869 | 10,130 —~ 657 420 |-10,852 | 6,314 135 | —4,648 | 7,759 | 1,311 | 4,272 | 2,176
»1967..... ~8,823 3414 3,596 | —6,840 6,795 —210 | —4,648 7,759 1,311 4,272 2,176 4
Half year;
1966—Jan.-June,.... 7,602 1,536 —~111 3,481 | —5,026 —997 660 5,825 | 12,407 766 | 10,050 1,591
July-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.....| 5,000 { 8,447 364 | —1.210 { —7,482 | —3.098 284 | 1,748 ] 7,759 ) 1,311 | 4272 | 2,176
July-Dec,....|—19,000 | —1,239 —63 833 234 18,442 —80 =713 7,046 1,123 4,329 1,594
p July-Dec,. ... —-19,517 5384 1,752 | —1,633 18,878 578 -~-T713 7,046 1,123 4,329 1,5944
Month:
1967—Apr......... 4,070 1,061 907 ~563 329 1 ~3,145 595 2,064 8,884 1,360 5,415 2,109
BYssrravess) —4,626 2,471 —912 285 | —4,213 3,087 —649 | —3,259 5,626 574 3,469 1,583
June......... 8,173 1,819 | —1,061 —304 | —1,344 | —4,667 483 2,133 7,759 1,311 4,272 2,176
July......... -5,131 —631 355 274 465 4,416 —44 —208 7,551 1,340 4,552 1,659
AUgeer.ooon..| —5,428 1,523 —658 —66 | —1,723 | S.213 —196 —944 | 6,607 | 1,051 | 3,937 | 1,619
Septiiaeeinnn. —63 —19 1,060 —384 1,003 46 —87 1,729 8,336 778 5,808 1,750
Octeoov...voi| —4,707 —1,559 —34 452 432 4,606 -16 —-794 7,542 697 5,171 1,674
Nov....orvooef —4,201 706 —~754 145 -292 4,588 133 59 7,601 1,381 4,407 1,613
DeCiosivnnnns 532 ~—1,259 ~33 413 350 —427 131 —555 7,046 1,123 4,329 1,594
P 1968—Jan. ... ..uns —3,233 5877 | 1,434 1,610 ~168 1,775 , 1,153 | 5,977 | 1,691
Feboevvroonns —2.295 5564 00 | —1,533 5,516 —313 1,539 | 10,359 | 1)197 | 7,601 | 1,
Mar.,........ -3,049 51,473 287 —2,063 588 | —-3,512 , 581 4,727 1,539
Aptoiooone 3,369 5285 1,357 —~514 | —2,470 432 1,595 8,442 1,035 5,372 2,035
|

For notes see opposite page.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Cash receipts from the public
Income taxes Excise taxes Social ins, taxes
Period Int.
- Estate
Individual Cus- and Re-
Total Corpo- Liquor | gioh- FICA | (. a’.‘f“‘ toms | repay- | funds | Other
ot | Total {and to- wg Total | and | - gl ments
Withe | o0 bacco Y R.R. Pl
held
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...[119,699| 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
.[134,480| 42,811]18,486 (30,834 (13,398 | 5,888 | 4,037 | 25,527} 21,243| 3,773 | 3,094 | 1,811 | 2,303 | 7,256 | 3,472
153,596] 50,521(18,850 (34,918 |14,114 | 6,156 | 4,652 | 32,857] 28,700| 3,657 | 3,014 | 1,972 | 2,743 | 9,582 | 4,189
149,591 50,521(18,850 (34,918 [t4,114 | 6,156 | 4,652 | 33,616} 28,752| 3,658 | 3,014 | 1,972 | 1,805 | 9,581 3624
Half year:
1966—Jan.-June..| 79,456] 22,847]14,680 (19,942 | 6,352 2,825 | 1,969 | 15,926f 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 | 1,017 | 1,493 | 1,142 | 1,835
1967—Jan.~June..| 87,915] 25,880(t4,867 22,873 | 7,352 | 3,051 | 2,339 | 19,068} 16,731| 2,088 | 1,756 955 | 1,250 | 8,440 | 2,354
July-Dec...| 68,385] 27,192| 4,150 {11,345 | 7,146 | 3,344 | 2,253 | 14,629 13,056] 1,333 | 1,350 | 1,034 | 1,363 | 1,263 | 1,439
pJuly-Dec...| 67,292| 27,192} 4,150 (11,345 | 7,146 | 3,344 | 2,253 | 15,312] 13,325 1,337 | 1,350 | 1,034 957 | 1,263 694
Month:
1967—Apr.......| 17,0708 3,591} 6,216 | 4,295 } 1,023 476 326 | 3,340] 3,168 138 352 150 227 | 2,322 198
ay......| 11,295] 4,987| 701 | 1,065 | 1,274 591 355 | 4,587] 3,669 874 45 166 207 | 2,392 255
June...... 21,501| 4,204{ 3,071 | 9,328 | 1,293 606 348 | 2,698] 2,614 50 196 176 233 847 | 1,149
July... 8,938 3,843 264 946 | 1,241 523 369 | 2,129] 1,977 104 207 160 197 261 212
{17 SN 11,766] 5,164 211 642 | 1,125 487 463 3,981 3,3t9 620 308 178 189 257 225
Sept....... 15,1761 4,236} 2,864 | 4,032 | 1,088 539 355 2,270] 2,144 92 199 163 189 195 330
Octvunes 8,739 4,171 913 | 1,222 600 345 | 1,489 1,406 40 234 179 223 180 190
Nov... 11,0321 5,302] 162 588 | 1,311 666 383 | 3,076] 2,625 409 193 193 213 197 191
Dec....... 12,734 4,477{ 351 | 4,224 | 1,161 551 339 | 1,682] 1,583 67 210 160 353 172 288
» 1968—Jan........ 12,237 4,352} 3,800 940 | 1,193 470 366 | 1,857] 1,598 119 238 181 180 500 —44
eb. 12,134] 5,801| 1,100 650 | 1,081 470 428 | 4,338 3,433| 807 204 158 182 | 1,403 23
Mar....... 11,899] 5,508 697 | 4,439 | 1,162 n.a. 311 2,295 2,137 s1 235 168 175 | 2,849 69
Apr....... 19,08t} 4,045| 7,687 | 4,339 | 1,211 na 348 | 3,501 3,237 150 450 19 201 | 2,561 17
Cash payments to the public
Period Na- : Nat- Com- | Hous-
tional | Intl. | SPace | Asri- | ol | gerce | ing & |Health | payca. | Vet | Inter- | Gc8-
Total 5 | “gqe” affairs "'h cul- re- and coml. ab?‘; &) Srion erans est eral
fense searc ture sources | transp. | devel. weilare govt,
Fiscal year—1964.....|120,332 } 54,514 3,837 4,171 5,416 2,774 6,545 1,674 | 27,191 1,299 6,107 8,011 2,221
1965.....|122,395 { 50,790 4,794 5,093 5,142 2,921 7,421 908 | 28,191 1,497 6,080 8,605 2,341
1966.....[137,867 | 58,464 | 4,463 | 5,933 | 4,114| 3,229 | 6,784 | 3,425 33,249 | 2,780 | 5,556 | 9,215 | 2,404
1967..... 155,142 | 71,843 4,413 5,426 4,159 3,522 7,102 |—-1,723 | 39,002 3,286 6,978 | 10,371 2,641
»1967.....{158,414 ) 70,092 | 4,650 | 5,423 | 4,377 | 2,132 | 7,446 | 2,285 | 40,084 | 4,047 | 6,898 | 10,280 | 2,4544
Half year;
1966—Jan.~June....| 70,781 } 31,377 2,235 3,094 803 1,464 2,829 2,271 | 16,873 2,072 2,968 4,856 1,146
July Dec.....| 80,086 | 33,850 | 2,457 | 2,855 3,630 | 2,002 | 4,372 | 1,801 | 18,192 | 1,755 | 3,475 | 4,627 | 1,386
1967—1Jan.~June....| 75,056 | 37,996 1,955 2,570 52 1,518 2,731 [-3,522 | 20,814 1,530 3,506 ,741 1,260
July-Dec.....| 88,515 | 39,251 2,856 | 2,292 | 3,154 | 2,037 | 4,404 | 2,082 | 21,713 | 1,471 | 3,487 | 4,867 | 1,380
p July-Dec.,,..| 86,809 |*38,748 |,.,.... B D A TR RIPIN PUMPAPN P N F R R deevnenn
Month:
1967—Apr.........| 11,189 | 6,388 370 380
aY........| 14,445 | 6,293 335 441
June........| 12,762 | 6,286 381 427
July.........| 14,538 6,440 468 351

p» Data represent results of preliminary adjustment to new budget concepts

and may be revised later. See Feb, 1968 Treasury Bulletin, p, 1.

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

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

3 Includes net transactions of Govt.-sponsored enterprises,

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

5 Includes technical adjustments not allocated by functions.

Note.—Based on Treasury Dept, and Bureau of the Budget data.
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JUNE 1968

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

Public issues 3
Total Total Marketable Nonmarketable Special
End of period gross | Eross Con- specia,
debt 1 irect vert- issues
debt 2 | Total ibl Sav-
Total | Bills | Cotifi- | Notes |Bonds 4| bonds | Total 5 | 1088
cates bonds
& notes
1941 —Dec.. 64,3 57.9 50.5 41.6 2.0 oo, 6.0 33.6 [.ounenn 8.9 6.1 7.0
1945.—Dec.. . 278.7 | 278.1 255.7 198.8 17.0 38.2 23.0 1206 |........ 56.9 48,2 20,0
1947—DeC.. civvvvrvarreresnad] 257.0 256,99 225.3 165.8 15,1 21,2 11,4 [R5 I R 39.5 52,1 29.0
1960—Dec...o o vvvineeriennn 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.......ovviveuen .| 2965 ] 296.2 | 249.2 196.0 43.4 5.5 71.5 75.5 4.6 48.6 47,5 43,5
1962—Drec.. ..o vvenvievnn, 304.0 | 303.5 | 255.8 | 203.0 48.3 22.7 53.7 78.4 4,0 48.8 47.5 43.4
1963--DECie v vvruvnnnnerennns 310.1 309.3 | 261,6 | 207.6 51.5 10.9 58.7 86.4 3.2 50.7 48.8 43,7
1964—Dec...occvvveinenn . 318.7 | 317.9 | 267.5 1 212.5 56.5 [...... . 59.0 97.0 3.0 52.0 49,7 46.1
1965—Dec......... . 321.4 | 320.9 | 270.3 214,6 60.2 |........ 50.2 | 104.2 2,8 52.9 50.3 46.3
1966—Dec........ 329.8 | 329.3 | 273.0| 218.0 64.7 5.9 48.3 99.2 2.7 52.3 50.8 52.0
1967—May....... 331.4 | 330,9 | 271.8 ] 216.7 64,1 5.6 49.1 97.9 2.6 52.6 51.1 55.2
June..... 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..... 331.2 | 330.6 ( 270.9 | 215.0 62.8 5.6 49,1 97.4 2,6 53.4 51.3 56,2
Aug.... 336.4 335.9 74,1 218.3 63.3 |........ 57.5 97.4 2,6 53.3 51.4 58.3
Sept...... 336.4 ]| 335.9( 274.7 | 218.6 63.7 |..oivnn 57.6 97.3 2.6 53.5 51.4 57.7
Oct..... 341.0 ] 340.5 | 279.9 | 223.3 68,9 |........ 57.1 97. 2.6 54,0 51.6 57.2
Nov..... 345, 3451 284.2 | 226. 69.5 |.....u 61.4 95.3 2.6 55.6 51.7 57.4
Decoovvvnnnn 345,21 344.7 | 284.0 | 226.5 69.9 |..... 61.4 95.2 2,6 54.9 51.7 57,2
1968—Jan.........covevnien 346.8 346.3 286.9 229.3 72,7 oo 61,4 95.2 2.6 55.0 51.7 55.9
Feb........... Ceeeraaas 352, 351.6 291.1 233.3 72,9 oo 66.7 93,6 2.6 55.3 51.7 57.2
Y £ 350.0 1 349.5 | 289.4 | 231.7 TL3 |, 66.7 93,6 2,5 55.2 51.8 56.7
Apro....ooviviiininn, 347.5 347.0 286.7 228.7 68.6 |........ 66.5 93,6 2.5 55.4 51.8 57.0
May....covcveviininanes 352.9 | 352.3 | 289.7| 231.8 69.6 |........ 1.1 9.1 2.5 53.5 51.9 59.2

1 Includes non-interest-bearing debt (of which $415 million on May 31,
1968, 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 $18,812 million on Apr. 30, 1968,

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 secries, foreign series, and Rural Electrification
Administration bonds; before 1954, armed forces leave bonds; before
l13956d' tax and savings notes; and before Oct. 1965, Series A investment

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

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

OWNERSHIP OF DIRECT AND FULLY GUARANTEED SECURITIES

(Par value in billions of dollars)

Held by— Held by the public
Total u.s. s

End of Individuals .
. gross Govt, Insur- State Foreign | Other
period debt agencies| F.R. Total nﬁ:‘:gi‘;l gg‘lfi‘:asl ance gtrhf;_ and and misc.,
and | Banks ks bankgs com- ratigns local inter- | inves-
trust panies govts. | Savings | Other |nationall| tors 2

funds bonds | securities

1941—Dec......... 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 | 200.1 68.7 12.0 23,9 14,1 7.3 46.2 19.4 2.7 5.7
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 1,1 18.2 21,2 48,9 20.8 16.7 14,5
1965—Dec......... 321.4 61.9 40.8 218.7 60.8 5.4 10.4 15,8 22.9 49.6 22.5 16.7 14.7
1966—Dec,........ 329.8 68.8 44,3 216.7 57.5 4.7 9.6 14,9 25.0 50,2 24,5 14,5 16.0
1967—Apr.........| 328.3 70.4 45.5 212.5 57.2 4.3 9.0 12.9 25.2 50.5 22,3 15,0 16,1
ay........| 331.4 74.6 46.1 210.8 56.4 4.3 9.0 13.6 25.1 50.5 21,4 15.0 15.4
June........|] 326.7 75.8 46.7 | 204.2 55.5 4,2 8,7 1,1 25.0 50.6 20.4 14,7 14.1
. 75.5 46.8 | 208.9 58.3 4.2 8.7 11,9 24.7 50,7 20.2 14,4 15.9
77.2 46.6 | 212.6 60,2 4.2 8.7 12,4 25,1 50.8 20,7 14,3 16.2
76.4 46.9 213.1 61,1 4,2 8.7 10,7 24.9 50.8 21,7 14,7 16.2
75.9 47.4 217.7 63.6 4.1 8.8 11,8 24,6 30.9 22,1 14.9 17.0
76.2 48.9 220.5 63.5 4.2 8.7 13.1 24.5 51.0 22.8 16.2 16.5
76.0 49.1 220.1 63.9 4,2 8.7 12,5 25.1 51,1 22.7 15.8 16.2
74.7 49,1 223,0 63.1 4,1 8.6 13.8 25.4 51,0 23.3 15.4 18.2
76.4 49, 226,8 63.9 4.2 8.5 15,3 26.2 51.1 23.8 15.3 18.4
75.9 49.7 224.5 62.2 4.2 8.6 14.6 26.7 51.1 24.0 14.6 18.4
75.8 50.5 221.3 60.0 4.1 8.4 13.7 26.8 51.1 23.8 14,9 18.5

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

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

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

(Par value in millions of dollars)

Within 1 year : 10 .
-5 5~ 0-20 Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1965—Dec. 31 214,604 93,396 60,177 33,219 60,602 35,013 8,445 17,148
1966—Dec. 31. 218,025 105,218 64,684 40,534 59,446 28,005 8.433 16,923
1967—Dec, 31 ... 226,476 104,363 69,870 34,493 78,159 18,859 8,417 16,679
1968—Mar, 31.,... 231,651 | 114,646 | 71,300 | 43.346 | 67,969 | 24,006 8,412 16,617
Apr. 30 228,718 | 111,783 68,589 43,194 67,922 24,006 8,411 16,596
U.S Govt. agencies and trust funds:
965—Dec, 31 13,4006 1,356 968 388 3,161 3,350 2,073 3,466
1966—Dec. 14,591 2,786 1,573 1,213 3,721 2,512 2,093 3,479
1967—Dec. 16,601 3,580 2,436 1,144 5,202 2,194 2,115 3,513
1968-—Mar. 16,982 3,731 2,475 1,256 4)957 21666 2115 3,513
Apr. 16,638 3,350 2,109 1,241 4,992 2,669 2,115 3,513
Federal Reserve
1965—Dec. 31 40,768 24,842 9,346 15,496 14,092 1,449 147 238
1966—Dec, 31, 44,282 35,360 12,296 23,064 7,502 1,007 153 260
1967—Dec, 31, 49,112 31,484 16,041 15,443 16,215 858 178 377
1968—Mar. 31, 49,691 39,411 16,220 23,191 7,948 1,758 187 188
Apr. 30 50,507 40 154 16,863 23,291 8 001 1, 773 188 389
Held by public:
1965—Dec., 31.......... e 160,430 67,198 49,863 17,335 43,349 30,214 6,225 13,444
1966—Dec, 31.......... e etiaa e 159,152 67,072 50,815 16,257 48,224 24,485 6,187 13,184
1967—Dec. 3l unninrreeannunennnannnanns 160,763 69,299 51,393 17,906 56,742 15,807 6,124 12,789
1968—Mar. 3.l 164,978 71,504 52,605 18,899 55 064 19,582 6,110 12,716
Apr. 30 .. 161,573 68, 279 49,617 I8 662 54 927 19,564 6,108 12,694
Commercial banks:
965—Dec. 31....... e 50,325 18,003 10,156 7,847 19,676 11,640 334 671
1966—Dec. 31 0vervre.s v 47,182 15,838 8,771 7,067 21,112 9,343 435 454
1967—DeC. 3 ovvvrnrnennnnnnnnnins 52,194 18,451 10,415 8,036 26,370 6,386 485 502
1968—Mar, 31, ..................... 50,781 15,264 7,400 7,864 26, *089 8,467 486 476
Apr. 30. ... i 48,882 13,608 5,942 7,666 25 836 8,480 489 469
Mutual savings banks:
65—Dec. 31. 5,241 768 445 323 1,386 1,602 335 1,151
1966—Dec, 31.. 4,532 645 399 246 1,482 1,139 276
1967—Dec, 31..covvvviiiiiiii e, 4,033 716 440 276 1,476 707 267 867
1968—Mar. 31............ o na . 4,064 769 509 260 1,372 826 260 837
Apr. 30, .. i 3,920 703 434 269 1,333 800 258 827
Insurance companies:
965—Dec, 31........ N Ceeeen 8,824 993 548 445 1,938 2,094 1,096 2,703
1966—Dec. 31........... Careeienaae 8,158 847 508 339 1,978 1,581 1,074 2,678
1967—Dec, 31...oovivviiinanieninns 7,360 815 440 375 2,056 914 1,175 2,400
1968—Mar. 31........oviui e 7,298 890 519 371 1,904 978 1,144 2,381
Apr.30... oo 7,124 732 372 160 1,896 980 1,138 2,378
Nonfinancial corporations:
1965—Dec, 31...... 8,014 5,911 4,657 1,254 1,755 225 35 89
1966—Dec, 31. 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—Dec. 31. 4,936 3,966 2,897 1,069 898 61 3 9
1968—Mar. 31 .. 6,152 4,790 3,284 1,506 1,230 120 2 9
AP 30, o 5,669 4,263 2.729 1,534 1,257 139 2 8
Savings and loan assaciations: .
1965—Dec, 31.. 3,644 597 394 203 948 1,374 252 473
1966—Dec, 31.,. 3,883 782 583 199 t,251 1,104 271 475
1967—Dec, 31., 4,575 1,255 718 537 1,767 1 281 461
1968—Mar. 3l ... L, 4,909 1,340 890 450 1,748 1,055 308 458
Apr. 30.. ... 4,813 1,224 765 459 1,770 t,053 307 458
State and local governments:
965-Dec, 5,571 4,573 998 1,862 1,894 1,985 4,395
1966—Dec. 31 5,545 4,512 1,033 2,165 1,499 1,910 4,265
1967—Dec, 31 5,975 4,855 1,120 2,224 937 1,557 3,995
1968—Mar. 31 6,353 5,046 1,307 2,229 1,043 1,515 3,888
Apr, 30 6,339 5,025 1,314 2,228 990 1,506 3,843
All others:
1965—Dec, 31........ 35,356 29,089 6,267 15,784 11,386 2,187 3,962
1966—Dec. 31......... 38,685 32,646 6,039 18,896 9,619 2,215 4,275
1967—Dec. 31......... 38,121 3i,628 6,493 21,951 5,991 2,356 4,555
1968—Mar, 31......... 41,098 34,957 7,141 20,492 7,093 2,395 4,667
Apr. 30. ... o 41, 1410 34,350 7,060 20,607 7,122 2,408 4,711
Note,—Direct public issues only, Based on Treasury Survey of about 90 per cent by the 5,851 commercial banks, 501 mutual savings
Ownership. . banks, and 760 insurance companies combined; (2) about 50 per cent by
Data complete for U.S, Govt, agencies and trust funds and F.R, Banks the 469 nonfinancial corporations and 488 savings and loan assns,; and
but for other groups are based on Treasury Survey data. Of total mar- (3) about 70 per cent by 504 State and local govts.
ketable issues held by groups, the proportion held on latest date by those “All others,” a residual, includes holdings of all those not reporting

reporting in the Survey and the number of owners surveyed were: (1) in the Treaaury Survey, mcludmg investor groups not listed separately.
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securities
By maturity By type of customer
U.S. Govt,
Period agency
Dealers and brokers securities
Total Co
Within -5 5-10 Over |————— ool All
1 year years years 10 years US. Gow. Other banks other
securities
2,111 1,738 262 82 28 813 76 746 475 222
2,075 1,636 332 77 30 784 63 720 507 188
1,802 1,502 226 52 23 659 56 621 466 199
2,084 1,856 161 45 21 740 58 741 544 219
1,884 1,578 243 33 30 662 60 662 500 159
1,937 1,705 177 30 24 1S 52 711 459 200
2,168 1,941 150 43 33 795 66 841 465 202
2,343 1,935 273 96 40 848 76 862 558 243
2,798 2,352 291 94 63 1,079 90 1,028 601 213
2,919 2,545 263 64 48 1,160 91 1,051 618 304
2,679 2,207 295 150 27 1,019 82 969 609 223
2,467 2,132 236 74 25 919 77 863 608 r289
2,246 1,972 185 60 28 759 75 827 586 227
2,789 2,386 266 104 32 962 36 1,014 728 r253
1,913 1,611 188 77 38 598 r88 r675 r554 168
2,552 2,328 165 39 20 916 78 929 630 *320
r2,238 1,989 168 55 27 770 61 814 r594 176
1,906 1,704 141 29 32 605 59 747 497 231
2,619 1,985 287 324 23 873 92 967 687 153
1,981 1,474 366 12) 21 589 60 816 516 236
1,942 1,471 271 184 16 555 73 692 622 407
2,445 2,031 202 108 b Y T P 33 227

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

DEALER POSITIONS

(Par value, in millions of dollars)

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

DEALER FINANCING

(In millions of dollars)

U.S. Government securities, by maturity U.s.
. Govt.
Period
All Within 1-5 Over | SEEIOY

maturities | 1 year years 5 years 1
1967—Apr...... 3,902 3,206 382 223 450
BY ¢ oo nt 3,375 2,503 744 129 37
June..... 2,869 2,389 406 74 314
July...... 2,239 2,115 106 18 239
Aug.. . ... 2,903 2,564 312 26 265
Sept...... 2,545 2,305 202 38 242
Octeeenn s 2,880 2,837 22 20 379
Nov...... 3,109 2,793 258 58 312
Dec,..... 2,410 2,375 35 1 363
1968—7Jan....... 3,404 3,310 114 —20 r393
Feb . 3,762 3,500 108 153 369
Mar...... 2,438 2,211 124 103 r361
Apr. 2,987 2,608 236 142 403

Week ending—
1968—Mar. 6.. 3,093 2,754 117 222 399
13.. 2,563 2,359 96 109 354
20 2,164 1,975 140 48 301
27.. 2,071 1,851 153 68 401
Apr. 3.. 3,010 2,746 162 102 357
10 3,236 2,334 240 161 364
17 3,030 2,610 262 159 421
24 2,487 2,124 228 135 414

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 dpositions. ) _

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

Commercial banks
: All Corpora- All
Period sources New tions! other
York Else-
City where

1967—Apr.......| 4,162 1,093 1,576 829 664
aY......| 3,612 935 1,156 764 157
June. ., 3,262 1,121 984 665 492
July... | 2,147 649 622 598 276
Aug.......| 2,717 835 734 868 280
Sept.......| 2,669 1,010 873 582 204
Oct..... | 2,660 844 688 744 383
Nov.......| 2,863 650 640 1,176 397
Dec.......| 2,549 556 482 1,144 367
1968—Jan........! 3,209 1,003 816 944 446
Feb....... 3,799 1,072 1,008 1,071 648
Mar....... ,651 678 643 829 601
Apr....... 3,073 794 832 937 510

Week ending—
1968—Mar. 6...| 3,471 1,094 938 957 484
13...] 2,805 712 665 896 533
20...| 2,376 571 533 814 458
27...| 2,151 439 459 767 487
Apr. 3...| 2,800 843 681 666 610
10...| 3,376 1,062 844 873 597
17.. 3,436 1,000 891 944 600
24 2,622 387 727 1,168 340

1 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 bank and nonbank dealers are included. See also
NOTE to the opposite table on this page.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, MAY 31, 1963
(In milllons of dollars)
Issue and coupon rate  |Amount Issue and coupon rate  |Amount Issue and coupon rate |[Amount | Issue and coupon rate |[Amount
Treasury bills Treasury bills—Cont. 'Treasury notes—Cont. Treasury bonds—Cont.

June * 6, 1968, | 2,602 Nov. 7, 1968, 1,102 Apr. |, 1971 35 Feb. 15,19 4 4,381
June 00 Nov., 14, 1968, 1,101 May 15, 1971, 4,265 Aug. 15, 1970 4 4,129
June Nov. 21, 1968, 1,100 Qct, 1, 1971 72 Aug, 15 1971 .4 2,806
June Nov. 29, 1968, 1,100 | Nov, 15, 1971 1,734 | Nov, 15, 1971 3% | 2,760
June Nov, 30, 1968.. .. 1,501 Feb. 15, 1972 2,006 Feb, 15, 1972......4 2,344
June Dec. 31,1968... 1,499 Apr. |, 1972 34 1 Aug, 15,1972...... 4 2,579
July Jan. 31,1969..........] 1,500 May 15, 1972 5,310 | Aug. 15,1973...... 4 3,894
July Feb. 28,1969.....,....| 1,502 { Oct. 1,1972 33 Nov. 15, 1973......41; | 4,352
July Mar. 31,1969.......... 1,000 Apr. 11,1973 12 | Feb, 15, 1974..... .4 3,129
July Apr. 30,1969.......... 1,001 Nov. 15, 1974, 1,652 | May 15,1974......414 | 3,588
July May 31,1969.......... 1,002 Feb. 15, 1975 5,148 | Nov. 15, 1974......3% 2,241
Aug, May 15, 1975 6,747 | May 15, 1975-85...414 | 1,216
Aug, June 15, 1978-83...314 | 1,569
Aug, 15, 1968, Feb. 15, 1980......4 2,602
Aug Treasury notes Treasury bonds Nov, 15, 1980......3} 1,908
Aug, Aug.15,1968..... 414 | 5,936 | Dec, 15, 1963-68...2t 1,788 | May 15, 1985...... 3% 1,115
Aug Oct. 11,1968 1] 115 June 15, 1964-69...215 | 2,542 | Aug. 15, 1987-92.., Z 3,817
Sept. Nov. 15,1968 54 8,984 Dec. 15, 1964-69...21 2,489 Feb, 15, 1988-93,,.4 249
Sept Feb. 15,1969...... 5% { 10,738 Mar. 15, 1965-70...2} 2,285 May 15, 1989-94...415 | 1,559
Sept Apr. 1,1969...... 13 61 Mar. 15, 1966-71...2} 1,224 | Feb. 15,1990.,....315 | 4,881
Sept May 15,1969......5% 4,277 June 15, 1967-72...2 1,252 Feb, 15,1995......3 1,720
Sept Aug. 15, 1969, .6 3,366 Sept. 15, 1967-72...214 1,952 Nov. 15, 1998...... 34 4,345
QOct Oct. 1,1969., ..11/,_ 159 Dec. 15, 1967-72...2% | 2,616
Oct Apr. 1.1970.... . 1i4 88 | Aug. 15, 1968...... 3% | 2,640
Oct \ Oct. 1, 1970..... A4 113 Nov. 15, 1968...... 3% | 1,158 |Convertible bonds
Oct, 24, 1968 Nov. 15,1970....., 5 7,675 Feb, 15, 1969......4 3,728 Investment Series B
Oct, 31, 1968 Feb. 15, 1971...... 5% 2,509 Oct, 1,1969...... 4 6,247 Apr. 1, 1975-80...2% 2,517

+ Tax anticipation series.

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

Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
amount
Period ot | Special del,idv; Toul
otal ener- f ere otal
U.s. district Roads f Veter- | Other
obli- P;f::' HAA1| Govt. | State | and |Other? cE?i‘(:;l and k{:‘s‘: "ll::,s ansg’ | pur-
gations loans sta&. bridges aid | poses
auth,

i L g e e sl o g

g e seg s wed S S e

8 1, f ' ' . s 88

170| 2,401| 3,784| 5,144 11,538(10,471] 3,619 900

312 2,590 4,110 4,695 n.a.|11,303] 3,738| 1,476

334| 2,842 4,810 7,115 n.a.(14,643 4 1,254

26| 182 245 703 na.| 1,111 460 59

30 315 299 641 n.a.| 1,229 487 116

2l owa Moo

n.a.

18 195 234 430 n.a. 858 212 142

21 246 588 507 n.a.| 1,330 333 184

Homom o Mmoo

3 5 na.| t,

22 153 507 521 n.a.l 1,182 277 43

28| 450 300 425 n.a.| 1,134 425 206

14 152 393 630 nal 1,174 481 110

15 110 500 754 n.a.| 1,356 358 9

17 80 568 767 n.a| 1,273 282 127

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

2 Municipalities, counties, townships, school districts.

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

4 Water, sewer, and other utilities,

S Includes urban redevelopment loans.

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

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

Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

Proposed use of net proceeds,

i 1
Gross proceeds, all issues all corporate issues 6

Noncorporate Corporate New capital
, Re-
Period ;
Total us. | us Bonds Stock | otat megt
otal -S. -3, otal
Govee | Sgon: | amg|Other 3| Tota P | pri Tota [ New | ur” | e
cy 3 | local 4 Total | licly | vately Pre- | Com- poses | rities

offered | placed

27,541 7,906) 1,672] 7,230|  579| 10,154 8,081] 4,806 3,275| 409| 1,664 0,924] 9,653 8,758 95| 271
35,527} 12.253| 1.448| 8.360{  303| 13,165 9.420] 4,700 4.720] 450| 3.294( 12.885| 12.017| 10715| 1,302 868
29.956| 8.590 1,188 8.558| 15| 10,705 8.969| 4,440l 4,529 422| 1,314| 10,501 9.747| 8240/ 1.507| 754
35,1991 10,827| 1,168] 10,107]  887| 12,211} 10,856] 4,713} 6,143| 343 1,011 12,049 10,523 8&,898| 1,625 1,526
371122 10,656 1.205 10.544]  760| 13,957} 10.865| 3.623] 7.243) 412| 20679] 13.792| 13'038) 11,233 1,805 754
100108] 9,348 2731| 11,148]  889| 15.992f 13,720 5.570| 8,150 725( 1.547| 15.801( 14.805| 13,063| 1.741| 996
45.015] 8.231| 6.806] 11,089|  815| 18.074| 15,561 8,018| 7,542 574| 1,939| 17841| 17 601} 15.806| 1,795| 241
68.514| 19.431| 8.180] 14,288| (,817| 24,798 21.954| 14.990| 6.964| B88s| 1.959| 24.409| 24.097| 22/233| 1.867| 312
5,253 459|750 1,437] 245 2,362 2,219 1,618]  s01] 24| 119 2,338 2,317) 2,178) 139] 17
229 393 50| 1,129 41 2.015| 1.778] 1.368)  410| 144] 04| 1)985] 1,973 189t 82 12

4,002 438 810| 1,209 267 1,518] 1,36l 965 396 471 L1 1,493] 1,474] 1,418 56 19
5,373 410 650 l,4g§ 179| 2.674] 2,343} 1,684 659 170 313] 2,631} 2,611] 2,363 248 20
9

10,625] 6,458 250 840| 596 2,481( 2,231( 1,813 418 105[ 144] 2,440 2,406 2,184 222{ 34
4218 362 599| 1 ,273 220{ 1,763| 1.549] '902( 647! 41| 173) 1.732] 1.723] 1.s81| 142 1o
99
1.5
4,483] 371 612 1,093 22| 2,385 2.107] 1,087] 1,020] 42| 235) 2,343 2!336] 2113 223 8
4,556 481 999 1,162 144 1,771 1,449] v03]  s46] 46| 2760 (,732] 1,705] 1,s88) 7] 27

8,072) 4,719 550) 1,134 6t 1,608 1,382 796 585 58 169] 1,585 1,568] 1,447 121 16
5,069 418} 1,370| 1,363 18] 1,799) 1,359 766 593 145 295 1,765) 1,740] 1,592 149 24

Proposed uses of net proceeds, major groups of corporate issuers
Manufacturing | Commercial and | poonon0ctaion Public utility Communication Real estate
miscellaneous and financial
Period
Retire- Retire-~ Retire- Retire- Retire- Retire-
New |mentof| New |mentof| New |mentof| New |mentof| New |mentof| New | mentof
capital® | secu- |capitald| secu- |capital®| secu- |capital8| secu- |capital8| secu- |capitald| secu-
rities rities rities rities rities rities
79 794 30 672 39 | 2,754 s1 | 1,036 t | 2,401 71
287 | 1,109 36 651 35 | 2,883 106 | 1,435 382 | 2,248 22
228 803 32 543 16 2,341 444 1,276 11 1,825 23
199 756 53 861 87 1,939 703 733 359 2,962 125
243 1,024 82 941 32 2,445 280 2,133 36 3,723 80
338 1,302 79 967 36 2,546 357 847 92 4,128 93
125 | 1.356 44 | 1,939 9 |3.570 46 | 1,978 4 | 1,902 14
111 2,211 47 2,016 22 4,741 127 1,955 1 2,399 5
16 112 214 |......., 503 |........ 145 89 2
7 102 4 100 [........ 394 1 107 141 |0
1 94 - 199 1 403 17 91 100 .
16 218 3 128 (........ 471 ... 350 146 |........
22 388 23 379 20 446 24 19 277 |oooieann
10 95 3 51 T IR 509 19 356 119 2
s 285 3 150 1 265 [........ 200 184 |[........
6 126 7 176 |........ 573 65 119 388 |........
1 207 2 88 [........ 404 {........ 82 174 -
6 409 1 198 |........ 278 * 68 273 ...,
15 208 I 91 |, 47 . i85 |[........ 267 F........
5 142 1 " {........ 546 8 147 |........ 61 2
i 175 * 192 |........ 431 17 78 6 102 |[........
1 Gross proceeds are derived by multiplying principal amounts or 6 Estimated gross proceeds less cost of flotation.
number of units by offering price, 7 For plant and equipment and working capital.
2 Includes guaranteed issues. 8 All issues other than those for retirement of securities.
3 Issues not guaranteed. . X 5 .
4 See NOTE to table at bottom of opposite page. Note.—Securities and Exchange Commission estimates of new issues
5 Foresign governments, International Bank for Reconstruction and maturing in more than 1 year sold for cash in the United States.

Development, and domestic nonprofit organizations.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES
(In millions of dollars)
Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period
New issues Retirements Net change
New Retire- hNet New Retire- hNet
issues ments change issues ments change } yp o Invest. I ¢
cos.t Other cos. ! Other gg:'s‘ * Other
1962, ............ 14,308 6,457 7,852 8,613 3,749 4,864 3,440 2,255 1,140 1,567 2,300 688
1963, ............ 15,64t 8,711 6,930 10,556 4,979 5,577 3,138 1,948 1,536 2,197 1,602 —249
1964, .......000 0 18,826 8,290 10,536 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
1965..... soe| 21,535 10,025 t1,511 12,747 4,649 8,098 5,583 3,208 2,134 3,242 3,450 ~37
1966....c00vuven 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—IV..c. .. .. 5,615 2,535 3,080 3,336 1,111 2,225 1,657 622 431 993 1,226 —-371
1967—I... 7,258 2,344 4,914 4,724 1,202 3,522 1,748 786 592 550 1,156 235
II.. 7,400 2,599 4,801 4,978 1,318 3,660 1,381 1,041 701 581 680 461
| 19 IR 8,892 2,690 6,202 6,248 1,394 4,854 1,412 1,232 721 576 691 656
V... 9,401 2,863 6,538 5,349 1,426 ,92. 2,446 1,605 747 690 1,699 915
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 vtility cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
—242 294 -201 —85 —-25 1,295 479 1,172 357 833 2,619
—664 339 —352 316 —19 876 245 438 447 1,806 1,696
—516 507 ~483 317 -30 1,408 476 458 1,699 2,644 2,753
—-570 614 —70 185 —1 1,342 96 644 518 2,707 3,440
32 616 —598 956 718 2,659 533 1,668 575 864 4,414
1966—IV......... 736 —140 72 —553 224 26 755 136 463 147 —26 1,239
1967—I.......... 1,489 52 130 ~6 ky ¥ 19 642 90 511 97 379 1,139
) G 1,858 107 153 52 198 47 1,089 117 320 158 41 661
) 01 (RN 2,253 403 422 29 374 45 867 168 594 92 345 611
Iv......... 1,637 270 399 207 214 54 846 277 291 120 537 1,685

1 Open-end and closed-end companies.

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

4 Includes investment companies.

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

exclude foreign and include offerings of open-end investment cos., sales of
securities held by affiliated cos. or RFC, special offerings to employees,
and ulso 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 ! tions[J sales | 7ot 2 ) hosition 3 Other Sales ! tions sales | YO8l 2 | jodiions| Other
1956,....... 1,347 433 914 | 9,046 492 | 8,554 1967—&13:.. . 358 214 144 | 41,191 2,666 | 38,525
1957........0 1,391 406 984 | 8,714 523 | 8,191 ay.. 357 258 99 | 39,847 2,608 | 37,239
1958, ....... 1,620 501 1,109 | 13,242 634 | 12,608 June. . 375 225 150 | 40,795 2,503 | 38,292
July... 425 222 203 | 43,064 2,515 | 40,549
1959.... 2,280 786 1,494 | 15,818 860 | 14,958 Aug... 347 249 98 | 42,663 2,370 | 40,293
1960........] 2,097 842 1,255 | 17,026 973 | 16,053 Sept... 352 246 106 | 43,585 2,244 1 41 341
[96t,.......] 2,951 1,160 1,791 | 22,789 980 | 21,809 Oct, .. 409 270 139 | 42,652 2,218 | 40,434
1962....... 2,699 1,123 1,576 | 21,271 1,315 | 19,956 Nov.. 468 231 237 | 43,262 2,653 | 40,609
Dec... 501 242 259 | 44,701 2,566 | 42,135

1963.... 2,460 1,504 952 | 25,214 1,341 | 23,873
1964........ 3,404 1,875 1,528 | 29,116 1,329 | 27,787 |1968—Jan.... 556 316 240 | 42,466 2,679 | 39,787
1965 . 4,359 1,962 2,395 | 35,220 1,803 | 33,417 Feb. .. 451 260 191 | 41,533 3,409 | 38,124
1966.. 4,671 2,005 2,665 | 34,829 2,971 | 31,858 Mar... 557 243 314 | 42,412 3,919 | 38,493
1967........ 4,670 2,745 1,927 | 44,701 2,566 | 42,135 Apr... 618 309 309 | 46,179 3,923 | 42,256

1t Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
ment income dividends; excludes reinvestment of realized capital gains
dividends.

2 Market value at end of period less current liabilities.

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

securities, and other

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

{In millions of dollars)

1966 1967 1968
Industry 1963 | 1964 | 1965 | 1966 | 1967
I I v I II I 18% I
Manufacturing
Totnl (177 corps.):
............ . [147,380(158,253{177,237|195,738(201,399| 49,850( 46,202| 51,991| 48,585 51,679} 48,317| 52,818 57,075
Proﬁts before taxes. 17,337 18,734| 22,046| 23,487 20,898 6.460] 4.88!| 6.126| s.153| 5.608| 4.232] 5.867] 6,922
Profits after taxes. .. 9,138 10,462) 12,461} 13,307] 12,664 3,643] 2,845) 3,466 2,918] 3,190] 2,381} 3,268 3,894
Dividends. . .. veervnreene 5.444| 5,933| 6,527 6,920{ 6,989 1,754| 1.631] 1.965| 1.670] 1.70t| 1.721| 1,897(..... .
Nondura;b{e goods mdusmcs (78
corps.):
Sales..cviviuiiiiiiinn veeavel| 55,372/ 59,770| 64,897 73,6431 77,969 18,496 18,297| 19,129| 18,743] 19,535 19,695| 19,996| 21,258
Profits before taxes,............ 6,333 6,881] 7,846 9,181] 9,039| 2,444| 2,305{ 2,232 2,153| 2,250 2,209| 2,427| 2,702
Profits after taxes............. .| 3,646| 4,121] 4,786 S5.473| 5,379 1,427 1,389 ,352f 1,319| 1,343] 1,313] 1,431] 1,609
Dividends...coonviniiierieiins 2,265 2,408| 2,527( 2,729 3,027 682 673 723 720 756 7700 781).......
Durable goods mdustnes 99 corps )iz
Sales.e et 92,008 98,482|112,341(122,094(123,429! 31,354( 27,905 32,861 29,842 32,144) 28,622} 32,821} 35 8(7
Profits before taxes............. 11,0041 11,853} 14,200| 14,307| 11,822 4,020 2,577f 3,895 3,000| 3,358 2,024 3,440] 4,220
Profits After taxes. ............. ,492| 6,341 7,675 7,834| 6,352 2,216| 1,456 2.115| 1.599] 1,847| 1.068| 1,838 2,285
Dividends......oovvveven oo} 3,179 3,525 4,000f 4,191 3,964; 1,072 958| 1,242 950 945 952 1,117|.......
Selected industries;
Foods b;nd kindred products (25
corps
SALES . ¢ e terriin b .| 14,301] 15,284| 16,427| 19,038| 20,134 4,673 4,759] s5,011| 4,963| 5,060{ 5,131] 4,980f 5,062
Profits before taxes. . ... ... ... 1,546 1,579| 1,710] 1,916 1,967 488 504 485 447 482 526 512 497
Profits after taxes...........0. 147 802 896| 1,008/ 1,04] 257 262 259 236 253 284 268 262
Dividends,.vsuveevavisaninan, 448 481 509 564 583 142 139 146 148 144 146 14s5(.......
Chemical and allied products (20
corps,
Salcs.p.... e 14,623| 16,469 18,158 20,007{ 20,561\ S5,216] 4,824| 5,072 4,998 5,163] 5,116| 5,284] 6,686
Profits before taxes.......«..... 2,286 2,597 2,891 ,073 ,731 874 789 650 694 700 636 701 916
Profits after taxes.............. 1,182/ 1,400] 1,630/ 1,737 1,579 480 443 386 396 404, 363 416 501
Dividends...........oveeen. 904 924 926 948 960 224 234 269 238 235 235 252 .0l
Petroleum refining (16 corps.):

AlES .. it ittty 16,0431 16,589} 17,828! 20,887 23,258} 5,114} 5,298} 5,530] 5,390| 5,808 5,985 6,075] 5,890
Profits before taxes............ 1,487] 1,560] 1,962{ 2,681] 3,004 668 631 726 684 741 744 835 941
Profits after taxes.......... ... 1,204} 1,309 1,541} 1,898 2,038 467 479 495 505 504 489 540 655
Dividends........ 608 672 737 817 1,079 204 204 209 232 280 286 281, ...,

Primary rr;eta]s and products (34
COTpS.
Sales...coiiinii i, 22,116| 24,195| 26,548| 28,558] 26,532 7,457) 7,309) 7,225] 6,801] 7,040/ 6,525 6,166] 7,072
Profits before taxes......... coes| 2,178 2,556 2,931 3,277 2,487 928 857 810 693 670 477 647 636
Profits after taxes..........c... 1,183} 1,475) 1,689 1,903 1,506 537 490 475 395 411 290 410 368
Dividends...oovvvieriinens e 734 763 818 924 892 218 230 260 222 214 228 2284.......
Machinery (24 corps.):
Sales,...oiiiiiiniiiiiiena .| 21,144| 22,558 25,364| 29,512( 32,7211 6,889 7,538; 8,100 7,704 7,933| 8,090 8,994| 11,703
Profits before taxes...... ... 2,394| 2,704 107 3,612| 3,482 915 85t 952 868 807 837 970| 1,639
Profits after taxes.............. 1,177) 1,372] 1,626{ 1,875 1,789 480 444 495 421 417 438 513 873
Dividends....ovvvnnsiiananaes 5717 673 774 912 921 225 226 244/ 232 233 227 29.......
Automobil)es and equipment (14
corps.)!
Sales.p. ...................... 32,927| 35,338] 42,712) 43,641 42,306| 11,728| 8,046| 12,149 10,413) 11,875| 8,354| 11,664| 12,154
Profits before taxes. . ... ... 5,00 ,989| 6,2531 5,274 3,90 1,615 313 1,567 1,050 1,436 21 1,204; 1,485
Profits after taxes.............. 2,387 2,626) 3,294] 2,877 1,999 893 224 826 583 782 62 572 795
Dividends....c.ovviviiiinni .4 1,447 1,629 1,890| 1,775( 1,567 503 361 551 363 365 362 477, ......
Public utility
Railroad:
Operating revenue........co. .. 9,560 9,778 10,208| 10,654 10,366] 2,728] 2,690) 2,718| 2,536{ 2,628 2,529 2,673 2,610
Profits before taxes......... 816 829 980| 1,088 n.a. 327 280 268 145 163 73 n.a. n.a.
Profits after taxes.......... . 651 694 816 902 n.a. 259 227 244 121 143 78 n.a. n.a.
Dividends....oovvviviiiinenens 383 438 468 496 539 109 13 t6l 124 156 103 155 n.a.
Electric power:
Operating revenue. . ..... R 14,294 15,156| 15,816| 16,908| 17,894 4,026| 4,236| 4,246| 4,697 4,280 4,406 4,511),......
Profits before taxes....... P 3,73 192 4,213| 4,395 ,564 987 1,153} 1,041} 1,279 1,026 1,161 1,099].......
Profits after taxes....... rreaas 2,187 2,375 2,586 2,764 2 911 632 702 673 799 666 717 729(.......
) I?lividends. eas e Lol 1,567) 1,6820 1,838 1,932) 2,071 486 475 505 518 510 509 534.......
Telephone;
Operating revenué............. 9,796 10,550| 11,320( 12,420( 13,311 3,091} 3,135 3,202| 3,229 3,312{ 3,341| 3,429/ 3,486
Profits before taxes.............[ 2,815 3,069 3, 185 3,537 3,694 907 911 868 869 923 953 94 971
Profits after taxes..... veerened| 1,417 1,590( 1,718| 1,903 1,997 488 487 468 472 497 515 513 525
Dividends. ............ e 988] 1,065 1,153 1,248 1,363 309 37 320 334 337 341 351 351

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

Note.—Manufacturing corporations: Data are obtained primarily from
published reports of companies.

Railroads: Interstate Commerce 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 Zgopcrat-
ing subsidiaries and the 2 affiliates,

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

Back data available from the Division of Research and Statistics.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

Corppralte Corppraite
Profits In- Profits | Cash | Undis- | CSAPia Profits In- Profits | Cash | Undis- | ¢2Pita
Year before | come after divi- | tributed cm;isgg‘p' Quarter before | come after divi- | tributed co:\gl:lmp-
taxes taxes taxes dends | profits allow- taxes taxes taxes dends | profits allow-
ances! ances !
1961........ 50.3 23,1 27.2 13.8 13,5 26.2 1966—II....| 83.6 34,5 49,2 21.6 27.6 38.7
III...] 84,0 34,6 49.4 21.6 27.8 39.2
1962,,,,....] 55,4 %4.2 31,2 15,2 16,0 30,1 Iv,..| 83.9 34,6 49.3 21,2 28,2 39.8
1963, ....... 59.4 6.3 33.1 16,5 16.6 31.8
. . . 1967—I1,...| 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 {{[ ggg ?‘%g 46.? %gl %g“ 2(1).9
. . . 47 4 .6 .8
1965........ 76.6 3.4 45.2 19,8 25.4 36.5 . .
1966. ... .. 838 | 34.5 | 49.3 | 21.5 | 27.8 39.0 Vo) 85.0 4 35,0 | 50.1 | 22.4 | 27.6 | 42.5
1967........ 80.7 33.2 47.5 22.8 24.7 41,4 1968—I[»,..] 88.8 36.6 52.2 23.2 28.9 43.1
{ Includes depreciation, capital outlays charged to current accounts, and Note,—Dept. of Commerce estimates. Quarterly data are at seasonally
accidental damages. adjusted annual rates,

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)

Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workinlg ([;J S. receivable . payable Actc:irued
capital ovt, nven- Federal
Total | Cash | (oo Us tories | Other | Total income | Other
ti .S. U.S. t
ies oo Other 251 | Other axes
1961, .o iviveninn, 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, .oivvvnnennnn 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....00vvvnen oo 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................ 170,0 372.2 47.3 18.6 3.4 169.9 3.5 19.6 202.2 2.7 140,3 17.0 42.2
1965, ... o v 180.1 406.6 49.7 16.5 3.9 187.9 125.7 22.9 | 226.5 3.1 158.0 18.8 46.6
[966-——,............. 182.7 | 412.1 47.3 16.7 3.9 190.8 129.2 24,3 | 229.3 3.3 158.3 18.9 48.8
(T 187.1 421.8 48,1 15,0 4.0 196.7 133.4 24.6 | 234.7 3.5 164.0 16.5 50.8
Moo 188.0 | 429.5 47.3 14,3 4.2 | 201,1 138.3 24.4 | 241.5 4.0 | 167.8 17.7 52,1
Voo 189.4 | 439.6 49,8 15,2 4.5 | 202.6 143.2 24.2 | 250,2 4.4 | 1737 18.8 53.3
1967—L. coovovveonnnd]| 191,7 | 440.2 46.9 14,1 4.4 | 202.6 146.8 25.4 | 248.5 4.9 171.2 18.4 54,1
|1 PN 192.8 | 441.1 47.4 1.3 4.6 | 204.9 147.9 24,9 | 248.2 5.4 | 174. 12.5 55.7
HOI............ 196.3 | 448.9 48.8 10.6 4.7 | 208.9 149.9 26,0 | 252.6 5.7 | 176.1 13,3 57.4
IVoioooooooe, 200.1 460.1 52.0 2.1 5.1 211.8 152.5 26.6 | 260.0 5.8 181.0 14.9 58.2
! 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 pubit o g’?l
. . e ublic ommu- A
Period Total Non- Mining . utilities | nications | OMeT ' | ahnual
Durable durable Railroad Other rate)
6.27 7.40 .98 .67 1.85 5,52 3.22 8.46 [........ .
7.03 7.65 1.08 .85 2.07 5.48 3.63 9.52  i.iieaen
7.85 7.84 1.04 1,10 1,92 3.65 179 10.03 Viee
9.43 9,16 1.19 1.41 2.38 6,22 4.30 10,83 [......
[1.40 11,05 1.30 1,73 2,81 6.94 4.94 | L R
13.99 13,00 1.47 1.98 3.44 8.41 5.62 12,74 |ooiveinens
13.70 13,00 1.42 1.53 3,88 9.88 5.91 12,74 |.oovenenn
14,40 13.24 1.63 1.44 4.46 1.7 6.67 | &r A O
2.87 2.74 .33 .40 .75 1.60 1.26 2.83 58.00
3.5 3.27 .40 .55 1,00 2.09 1,42 3.06 60.10
3.54 3.30 37 .48 .82 2.36 1,36 3.33 61.25
4.07 3.68 .38 .55 .86 2.36 1.58 3.52 62,80
3.08 3.02 .32 W4l 70 1,84 1,35 2.87 61.65
3.46 3.34 34 .4l 112 2.46 1,49 2,99 61.50
3.33 3.15 37 .35 .98 2.66 1.46 3.09 60.90
3.82 3.48 39 .36 1.07 2.92 1.62 3.39 62.70
2.96 2.82 .36 .37 .98 2.33 1.48 2,96 64.90
3.63 3.34 .40 .34 1.04 2.90 4,71 64.60
3.68 3.34 .40 .34 1.16 2.92 4,88 66.05
|
! 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)
All properties Farm Nonfarm
Other _ _ . Mutltifamily and Mortgage
holders2 1- to 4-family houses+ commercial properties$ type 6
End of Finan- Finan-
period All ial All cial Other All
hold- | S, Ingi- | hold- | ;=¥ | hold- | hold- FHA

ers Joationeal USe |yiduals| S liutionst| €rs® | ers Finan. | Other Finan. | Other | *;,%" | Con-
g agen~ | " Total | insti- . hold- | Total | insti- | hold- | 4" | ven-
cies others tutions ers tutions!| ers written tional
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
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
11,8 41,9 13.9 5,0 8.9 | 212,4 | 153,1 | 128,2 24,9 59.3 39.4 19,9 65,5 | 146.9
12,2 44.0 15.2 5.5 9.7 | 233.4 | 166.5 | 140.4 26.0 66.9 46.6 20.4 69,4 | 164,1
1.2 45.9 16.8 6.2 10,7 | 257.4 | 182,2} 1560} 26,2 | 753 54,9 20,3} 73.4; 184,0
11,4 47.8 18.9 7.0 11,9 | 281.3 } 197,7 | 170.5 27.2 83.6 63.5 20.1 77.2 | 204.1
12.4 | r49.0§ 21.2 7.8 13,4 |7304.8 } 213.2 | 184.6 | 28.6 [ /91.6 | 72.2 | r19.4 | 81,2 [r223.6
15,7 50.3 23.3 8.4 14,9 | 323.7 { 223.7 | 192.3 31.4 | 100.0 80.0 20.0 84.0 | 239.7
18.5 52.1 25.2 9.1 16.0 | 344.4 | 236.1 | 202.0 34.1 | 108.3 87.9 20.4 88.2 | 256,2
13,5 48.9 21.8 8.0 13.7 | 310.3 | 216.3 | 187.3 29.1 93.9 74.3 19.6 82.1 | 228.2
14.4 49.5 22.5 8.2 14,2 ) 316.1 ] 219.8 | 189.9 29.9 96.4 76.6 19.8 82.6 | 233.5
i5.2 50.0 23.0 8.4 14.6 | 320.4 | 222.0 | 191.3 30.7 98.4 78.5 19.9 83.4 | 237.0
15,7 50.5 23.3 8.4 14,9 | 323.7 | 223.7 | 192.3 3.4 1 100.0 80.0 20.0 84.0 | 239.7
1967—I»,..] 350.4 | 283.2 16.4 50.9 23.7 8.5 15,2 | 326.8 § 225.2 ] 193.2 32,0 | 101.6 81.5 20.1 84.4 | 242.4
iI», .| 356.0 | 287.9 16,7 51.4 24.2 8.7 15.5 | 331.8 | 228.2 | 195.7 32,4 | 103.7 83.5 20.2 85.3 | 246.5
Ill». .| 362,7 | 293.4 | 17,5 51.8 | 24.7 8.9 15.8 | 337,9 § 232.2 | 198.9 | 33.2 | 105.8 | 85.5 20.3 | 86.4 | 251.5
1Vr,.| 369.5 | 298.9 18.5 52.1 25.2 9.1 16.0 | 344.4 | 236.1 | 202,0 34.1 |} 108.3 87.9 20.4 88.2 | 256.2

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 with “individuals and others,”

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

4 For multifamily and total residential propertics, see p. A-50.

s Derived figures; includes small amounts of farm loans held by
savings and loan assns.
6 Data by type of mortgage on nonfarm 1- to 4-family properties alone

are shown on second page following,

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

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

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

1941, 0 innn B 4,906 3,202).......].. P P .l 1,048 566 4,812 3,884)...... leenen PO PR 900 28
1945, 0civviionnnn 4,772 33,3950 oo e . 856 521  4,208] 3,387]...... N [ PN . 797 24
51

51

52

53

52

36 53

s ’ , 117

1966—I. .o 50,650} 32,822} 7,717} 2,659 22,446| 14,840 2,988 45,370] 40,700] 13,956} 11,408} 15,336 4,617 53
) & N 52,306 33,800 7,769 2,654| 23,377 15,478] 3,028 45,883[ 41,083} 14,047| 11,346( 15,690 4,747 53

1 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
V..o 54,380 34,876] 7,544 2,599 24,733 16,366| 3,138] 47,3371 42,242] 14,500| 11,4711 16,272} 5,041 53
1967—I...... ereaaes 54,531 34,890{ 7,444| 2,547} 24,899 16,468| 3,173| 48,107] 42,879] 14,723| 11,619] 16,537) 5,176 52
] 55,731 35,487 7,396{ 2,495[ 25,596 16,970| 3,274| 48,893| 43,526] 14,947 11,768| 16,811 5,316 51

) 0 57,482] 36,639 7,584| 2,601§ 26,454| 17,475 3,368 49,732| 44,094| 15,016} 11,785 17,293] 5,526] 112
IV...ooooooonn 59,0191 37,642 7,709 2,696 27,237| 17,931] 3,446| 50,490| 44,641| 15,074] 11,795] 17,772| r5,732| 117

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

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

States and possessions. First and third quarters, estimates based on FDIC
data for insured banks for 1962 and part of 1963 and on special F.R. inter-
polations thereafter, For earlier years, the basis for first- and third-quarter
estimates included F.R. commercial bank call report data and data from
the National Assn. of Mutual Savings Banks,
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm ! | Total F
VA- VA- arm
FHA- FHA-
Total . guar- | Other ! Total | . - Oth
insured | 4 iecd insured a%:;:; 4 er
976 boovviii ool A P 6,637 5,860 1,394 |........ 4,466 766
6,785 | 6,213 £,388 220 | 4,625 552 | 44,203 { 41,033 9,665 6,553 | 24,815 3,170
7,478 | 6,859 t,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 { 26,931 3,400
,172 | 8,306 1,598 678 | 6,030 866 | 50,544 | 46,752 | 10,756 6,401 | 29,595 3,792
10,433 | 9,386 1,812 674 | 6,900 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 4,304
11,137 | 9,988 1,738 553 7,697 1,149 | 60,03 | 55,190 § 12,068 6,286 | 36,836 4,823
10,217 9,223 {,300 467 7,456 994 | 64,609 | 59,369 § 12,351 6,201 | 40,817 5,240
8,399 | 7,569 753 408 6,408 830 | 67,543 | 61,986 § 12,163 6,093 | 43,730 | 5,557
721 633 77 41 515 88 | 65,522 | 60,248 | 12,419 6,227 | 41,602 5,274
603 536 50 235 461 67 | 66,024 | 60,721 | 12,449 6,202 | 42,070 | 5,303
641 582 57 3l 494 59 | 66,253 | 60,924 1 12,434 | 6,183 | 42,307 5,329
643 569 60 i 478 74 | 66,414 { 61,038 | 12,397 6,163 | 42,478 5,376
563 506 36 27 443 57 | 66,324 1 60,920 | 12,311 6,161 | 42 448 5,404
676 618 68 32 518 58 | 66,506 | 61,073 | 12,289 6,144 | 42,640 | 5,433
688 631 62 36 533 57 | 66,701 | 61,239 | 12,263 6,131 | 42,845 5,462
675 623 68 40 515 52 1 66,884 { 61,401 1 12,236 | 6,124 { 43,041 5,483
662 603 50 30 523 59 | 67,097 | 61,595 | 12,214 | 6,112 | 43,269 | 5,502
1,077 953 58 33 862 124 | 67,595 | 62,038 | 12,192 6,104 | 43,742 | 5,557
632 558 62 k¥ 459 74 | 67,770 | 62,223 | 12,192 | 6,106 | 43,925 | 5,547
527 431 45 25 36l 96 | 67,867 | 62,292 | 12,164 | 6,097 | 44,031 5,575
640 531 52 28 451 109 | 68,005 } 62,421 | 12,137 6,086 | 44,198 5,634

1 Certain mortgage loans secured by tand on which oil drilling or
extracting operations in process were classified with farm through June
1959 and with “other” nonfarm thereafter., These loans totaled 3$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 5,376 ... e
1961........ 17,364] 5,081 7,207 68,834] 4,167 7,152| 57,515
962........ 20,754] 5,979 8,524| 78,770 4,476| 7,010 67,284
1963........ 24.735] 7,039 9.920| 90.944] 4,696| 6,960| 79,288
1964........ 24.505| 6515 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
1966........ 16,720] 3,606, 7,746 114,447| 5,270| 6,158{103,019
1967........ 19,891 4,190| 9,505| 121,893| 5,794] 6,356[109,743
1967—Apr... 1,339 312 586| 115,233} 5,321] 6,141103,771
May..| 1,738 400 779| 115,909] 5,365 6,127/104,417
June..] 2,162 435 1,046] 116,944} 5,384! 6,169/105,391
July...| 1,860 382 951} 117,676] 5,437| 6,187{106,052
Aug...| 2,228 424 1,186/ 118,674| 5,514 6,223(106,937
Sept...| 1,971 381 1,017f 119,529] 5,576 6,258(107,695
Oct....| 1,950 413 949| 120,362] 5,660| 6,292/108,410
Nov...| 1,801 388 856 121,127] 5,714| 6,336{109,077
Dec...| 1,759 380 780] 121,893 5,794| 6,356{109,743
t968—Jan....| 1,389 291 665| 122,095] 5,787] 6,405/109,903
Feb...| 1,456 305 704| 122,637| 5,853] 6,447(110,337
Mar...| 1,766 409 840| 123,426] 5,903 6,482[111,04(
Apr.?, 1,948 474 934| 124,306| 5,960| 6,528f111,818

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

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

Note.~—~Federal Home Loan Bank Board data.

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

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
Ad R (end of period) 1 o
. - epay- Members'
Period vances | ments Sh deposits
ort- { Long-
Total | term 1 | term 2
278 213 195 176 19 46
2,882 | 2,220 | 2,662 | 1,447 | 1,216 1,180
4,111 | 3,294 | 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 |} 2,479 1,199
5,007 | 4,335 % 5,997 | 3,074 | 2,923 1,043
3,804 | 2,866 | 6,935 | 5,006 | 1,929 1,036
1,527 | 4,076 | 4,386 | 3,985 401 1,432
59 452 | 4,782 | 3,976 806 1,648
59 420 | 4,421 | 3,776 644 1,831
89 208 | 4,302 | 3,696 606 1,925
193 274 | 4,221 | 3,680 541 1,521
134 202 | 4,153 ] 3,659 494 1,343
102 133 | 4,122 | 3,642 480 1,317
160 169 | 4,114 | 3,681 433 1,323
176 102 | 4,188 | 3,793 395 1,347
252 54 ] 4,386 | 3,985 401 1,432
1968—Jan........ 308 251 | 4,442 1 3,963 479 1,198
Feb....... 10t 195 | 4,348 | 3,806 542 1,182
Mar....... 87 166 | 4,269 | 3,733 536 1,302
Apro....... 386 111 | 4,545 | 4,026 519 1,270

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

NoTe.—Federal Home Loan Bank Board data.
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE

(In millions of dollars)

FHA.-insurcd VA-guaranteed
Mortgages Mortgages
Period Prop-
Total Proj- f:rt)l-, Total 3

New islfixn-g eets 1| brove. New is}fi’: o

homes homes ments 2 homes homes
665 257 217 20 71 | £ 72 AR DN

6,546 | 1,783 { 2,982 926 855 1 1,829 | 1,170 656

7,184 | 1,849 [ 3,421 | 1,079 834 | 2,652 | 1,357 | 1,292

,216 | 1,664 | 3,905 843 804 | 3,045 | 1,272 | 1,770

8,130 | 1,608 | 4,965 895 663 | 2,846 | 1,023 | 1,821

8,689 | 1,705 | 5,760 591 634 | 2,652 876 | 1,774

7,320 | 1,729 | 4,366 583 641 | 2,600 980 | 1,618

7,150 | 1,369 | 4,516 642 623 | 3,405 | 1,143 | 2,259
196T—Apr....... ... 440 89 270 41 40 184 70 t14
May.covoneine 508 87 320 44 58 231 76 154
June..,....... 626 105 403 57 61 266 81 185
July...ovvnnn 595 103 399 36 58 296 82 214
Auge..ooninnn 762 129 525 45 62 340 97 243
Septi..venen.n 758 129 514 58 56 352 101 251
(1 SN 817 150 515 88 64 434 125 310
Nov......... ) 746 149 471 72 53 383 127 255
Dec..ovvvennns 594 124 334 90 47 340 124 217
1968—Jan........... 693 147 431 70 45 349 135 213
Feb........... 573 124 312 100 36 280 1 169
Mar.......... 535 120 314 62 39 267 s 152
Apro.......... 603 131 340 80 53 265 110 156

1 Monthly figures do not reflect mortgage amendments included in annual totals,

2 Not ordinarity secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separately; only such

loans in amounts of more than $1,000 need be secured,

Note.—Federal Housing Admin. and Veterans Admin, data.

FHA-insured loans

represent gross amount of insurance written; VA-guaranteed loans, gross amounts of loans
closed. Figures do not take into account principal repayments on previously insured or

guaranteed loans,
number and average amount of loans closed,

FEDERAL NATIONAL MORTGAGE ASSOCIATION

For VA-guaranteed loans, amounts by type are derived from data on

MORTGAGE DEBT OUTSTANDING ON
NON-FARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten c

End of on-
] Total ven-
period FHA-| VA- |tional

Total | in- guar-

sured |anteed!
4.31 4.1 2 14.3
59.1129.5] 29.6 | 93.9
62.2 132.3 | 29.9 | 104.3
65.9 | 35.0 | 30.9 | 116.3
69.2 | 38.3 30.9 | 128.5
73.1142,0 | 31,11 1400
76.0 | 44.8 31.2 | 147.8
79.9 | 47.4 | 32.5 | 156.2
70.0 | 39.0 | 3{.0 | 130.7
70.7 | 39.7 31.0 | 134.3
72.0 | 40.9 | 31.1 | 137.2
73.1 | 42,0 31.1 | 140,0
74.1 {1 43.0 31,1 | 142.2
74.6 | 43.7 30,9 | 145.2
75.4 1 44.4 31,0 ] 146.6
76.0 | 44.8 31,2 | 147.8
76.4 | 45.2 31.2 | 148.8
77.2 | 45.7 | 31.5 | 150.9
78.3 | 46.6 31.7 | 153.9
79.9 | 47.4 32.5 | 156.,2
tIncludes outstanding amount of VA vendee

accounts held by private investors under repurchase
agreement,

Note.—For total debt outstanding,
FHLBB and F.R. estimates. For
figures are derived.

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

figures are
conventional,

MORTGAGE DEBT OUTSTANDING

ACTIVITY ON RESIDENTIAL PROPERTIES
(In millions of dollars) (In billions of dollars)
: Mortgage All residential Multifamily1
Mortgage holdings tra(r(;sactions Com-
uring mit-
End (:‘f period) ments Eggo((’if Finaln- Oth Finaln- Oth
perio . - un- cial ther cia ther
Total Ff:.:\ g\\lxgr- bdis-d Total | ;nsti- | holders | TO! | ingti. | holders
Pur- urse tutions tutions
sured | anteed chases | Sales
2 14.9 9.4 5.8 3.6 2.2
}961.. ............. 6,093 | 3,490 %,go: 815 541 631 3 15.7 8.6 5.7 3.5 2.2
962
1963 1:6 0 | 143.0 33.0 23.0 14.8 8,2
1964 1,4 5 157.9 34.6 25.8 17.5 8.3
:965 }. 2 | 176.7 34.5 29.0 20.7 8.3
966
1967.. 2: .9 195.3 35.7 33.2 24.8 8.5
0 2131 ¥36.8 36.8 28.5 8.3
1967—Apr. 1 2 223.2 40.0 39.5 30.9 8.5
} .6 | 235.7 42.9 42.5 33.8 8.8
.1 208.7 36.3 r35.8 27.5 8.3
N 213.1 r36.8 36.8 28.5 8.3
.1 216.6 37.5 37.7 29.3 8.4
3 219.9 38.4 38.5 30.0 8.5
.0 }221.8 39.2 39.0 30.5 8.5
2 223.2 40.0 39.5 30.9 8.5
1968—Jan.
Feb... 1967—I7. .. .. 4 12247 40.7 40.2 31.6 8.6
Mar. . IIe.. .. .0 228.0 41.1 40.9 32.2 8.6
Apr........., II», .. .9 231.9 42.0 41.7 33.0 8.7
e, ., .6 12357 42.9 42,5 33.8 8.8

Note.—Federal National Mortgage
subject to participation pool of Government

Assn, data, including mortgages
Mortgage Liquidation
Trust, but excluding conventional mortgage loans acquired by FNMA

from the RFC Mortgage Co., the Defense Homes Corp., the Public

Housing Admin., and Community Facilities Admin,

1 Structures of § or
second preceding page.

more units. For 1. to 4-family mortgage debt see

Noti,—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
tract charges | Maturity | PII¢C chase |, oune tract charges | Maturity | Price chase | no
rate (per (years) ratio PriC (thous, of| € (per (years) ratio price hous. of
(ber | cent)s (per  |(thous of Mdoltars) | PE | cent1 (per - [(thous. or (GO 3
cent) cent) | dollars) cent) cent) | dollarsy | dotlars)

1963, ....cocvnne 5.84 .64 24,0 73.3 22.5 16.3 5.98 .60 19.2 70.8 17.8 12,6
1964, ..........0. S.78 .57 24.8 74.1 23.7 17.3 5.92 .55 20.0 71.3 18.9 13.4
1965, 0. cvvvvvn,s 5.74 49 25,0 73.9 25,1 18.5 5,87 .55 21,8 72,7 21,6 15.7
1966,............ 6,14 .71 24.7 73.0 26.6 19.4 6.30 .72 21.7 72.0 22,2 16.1
19670 e iiv v 6.33 .81 25.2 73.6 28.0 20.6 6.40 76 22.5 72.7 24.1 17.5
1967—Apr........ 6,31 .17 24,8 73.2 27.0 19.8 6.34 .74 22,3 72.6 23.7 17.2

May... . 6.25 77 25.3 74.0 27.5 20.4 6.29 .70 22.3 72,7 24,1 17.5
6,23 .76 25.2 74.0 28,1 20.8 6.28 .67 22.8 72.5 25.1 18.2
6.31 17 25.2 73.9 28.4 21.0 6,30 .70 22.7 72.9 24.8 18.1
6.28 .78 25.2 73.7 28.5 21.0 6.34 W12 22.8 73.4 24.7 18,1
6.31 .78 25.3 74.2 28.8 21.4 6.36 .73 22.5 72.7 23.9 17.4
6.34 .82 25.4 73.8 28.7 21.2 6.39 .78 22.5 73.0 23,7 17.3
6.33 .76 25,3 73.4 28.9 21,2 6.42 .77 22,7 72.9 25.1 18.3
6.41 .84 25.4 72.7 29.6 21,5 6.51 .83 23.1 73.1 25.2 18.4
6,39 .86 25.4 72.9 29.7 21,7 6.57 .82 22,9 73.7 24.9 18.4

Feb........ 6.47 .94 25.5 74.5 29.8 22.2 6.58 .81 22,6 73.6 24.5 18.0

Mar........ 6.50 .88 25,7 74.3 30.2 22.4 6.59 .79 23,0 73.3 25.4 18.6

Apr.?. ..., 6.56 .88 25.3 73.4 30.3 22.2 6.64 .79 22.6 72.8 25.2 18.3

1 Fees and charges—telated 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 1965, not strictly comparable
with carlier data. See also the table on Mortgages: New and Existing
Homes, p. A-33,

NONFARM MORTGAGE FORECLOSURES

Rate
Loans not in foreclosure Period Number (per cent of
but delinquent for— Loans in (thousands) mortgaged
End of period fore- structures)
) 90 days closure
Total 30 days 60 days or more 731 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 AK) .38 117.5 .48
3.29 2.40 .55 .34 .40 110.5 .44
3.40 2,54 .54 .32 .36
3.47 2.66 .54 .27 .32 27.9 .48
30.1 .52
2.94 2,06 .54 .34 .37 29.1 .50
3.00 2.18 .52 .30 .38 29.6 .50
3.20 2,30 .56 34 .38
3.29 2.40 .55 .34 .40 28.8 .48
30.8 .51
3.02 2.13 .55 .34 .38 29.3 .48
2,95 2.16 .49 .30 .38 28.6 .46
3.09 2.25 .52 .32 .36
3.40 2.54 .54 32 .36 29.5 .48
29.0 .47
3.04 2,17 .56 .31 .38 27.2 43
2.85 2.14 .45 .26 .34 24.9 .40
3.15 2.36 .52 27 L3t
3.47 2.66 .54 .27 .32
Notge,—Federal Home Loan Bank Board estimates of number
1968—I............ 2.84 2,11 .49 .24 .32 of nonfarm mortgaged structures at end of period and of non-
farm properties acquired during period through foreclosure

Note.—Mortgage Bankers Association of America data from reports on 1-
to 4-family FHA-insured, VA-guaranteed, and conventional mortgages held

proceedings (excluding voluntary deeds in lieu of foreclosure and
defaults on real estate contracts). Data exclude Alaska and
Hawaii.

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

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

(In millions of dollars)

Instalment Noninstalment
End of period Total Auto Other Repair Singl
P consumer | and mod- | Personal ingie- Charge Service
Total m:bg: goods ernization loans Total pal)::l:;\l accounts credit
pap paper loans 1
7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
56,028 42,832 17,688 11,525 3,139 10,480 13,196 4,507 5,329 3,360
57,678 43,527 17,223 11,857 3,191 11,256 14,151 5,136 5,324 3,691
63,164 48,034 19,540 12,605 3,246 12,643 15,130 5,456 5,684 3,990
70,461 54,158 22,433 13,856 3,405 14,464 16,303 6,117 5,871 4,315
78,442 60,548 25,195 15,593 3,532 16,228 17,894 6,954 6,300 4,640
87,884 68,565 28,843 17,693 3,675 18,354 19,319 7,682 6,746 4,891
94,786 74,656 30,961 19,834 3,751 20,110 20,130 7,844 7,144 5,142
99,228 77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
93,089 73,840 30,635 19,376 3,636 20,193 19,249 7,890 5,923 5,436
93,917 74,290 30,852 19,442 3,670 20,326 19,627 8,017 6,231 5,379
94,813 75,051 31,208 19,580 3,696 20,567 19,762 8,077 6,334 5,351
95,115 75,348 31,364 19,607 3,711 20,666 19,767 8,100 6,346 5,321
95,684 75,889 31,455 19,755 3,743 20,936 19,795 8,136 6,368 5,291
95,886 76,039 31,296 19,914 3,742 21,087 19,847 8,179 6,387 5,281
96,094 76,223 31,237 20,042 3,746 21,198 19,871 8,189 6,471 5,211
96,802 76,680 31,217 20,340 3,748 21,375 20,122 8,237 6,614 5,271
99,228 77,946 31,197 21,328 3,731 21,690 21,282 8,267 7,595 5,420
98,225 77,467 31,061 21,097 3,678 21,631 20,758 8,288 6,970 5,500
97,672 77,327 31,137 20,785 3,653 21,752 20,345 8,325 6,386 5,634
97,875 77,581 31,380 20,692 3,636 21,873 20,294 8,370 6,263 5,661
99,142 78,345 31,766 20,802 3,649 22,128 20,797 8,488 6,559 | 5,750
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
Note.—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. unlons | gnance! storeg 2| stores | stores |dealers3
1939, . ..00ineennn.. 4,503 ] 3,065 | 1,079 | 1,197 657 | 1,438 354 439 183 123 339
1941, ...0.00n .....| 6,085 4,480 1,726 | 1,797 759 | 1,605 320 496 206 188 395
1945, .00 coeed| 2,462 1,776 745 300 629 686 13t 240 17 28 270
1960, . 00iviiivennnes 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, 00viinninnnn., 43,527 | 37,935 | 17,008 | 11,273 | 4,330 [ 3,799 | 1,525 | 5,595 | 2,421 | 1,088 293 342 | 1,481
1962, . 0ovvivivnnnn., 48,034 | 41,782 | 19,005 | 12,194 | 4,902 | 4,131 | 1,550 | 6,252 ] 3,013 | 1,073 294 345 | 1,527
1963, 0 cueernnnn ..| 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................ 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, . 0vvivnnnnnins 68,565 | 60,273 | 29,173 | 16,138 | 7,512 | 5,606 | 1,844 | 8,202 | 4,488 | 1,235 302 447 | 1,820
1966................| 74,656 | 65,565 | 32,155 | 16,936 | 8,549 | 6,014 | 1,911 9,091 n.a. n.a, n.a. 490 n.a.
1967, civiivinnnnns, 77,946 | 68,273 | 33,992 | 16,851 9,165 | 6,294 { 1,967 | 9,673 n.a. n.a, n.a, 506 n.a,
1967—Apr........... 73,840 ) 65,298 | 32,299 | 16,590 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........... 75,348 | 66,781 | 33,235 | 16,747 8,864 6,009 1,926 8,567 n.a, n.a. n.a. 506 n.a.
Aug.i...a.., ..} 75,889 | 67,273 | 33,536 { 16,755 | 8,991 6,036 | 1,955 | 8,616 n.a. n.a, na, 508 n.a.
Septi.......... 76,039 | 67,376 | 33,637 | 16,701 9,026 | 6,067 | 1,945 | 8,663 n.a. n.a. na, 507 n.a,
Octienn.n.. ...] 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.
NOVe.evevnn..n 76,680 | 67,763 | 33,819 | 16,722 | 9,113 | 6,138 | 1,971 | 8.917 na. n.a. n.a, 506 n.a.
Dec...ovvvouoo] 77,946 | 68,273 | 33,992 | 16,851 9,169 | 6,294 | 1,967 | 9,673 n.a, ma, n.a. 506 n.a,
1968—Jan............ 68,076 | 34,017 | 16,775 | 9,063 | 6,251 1,970 | 9,391 n.a. n.a. n.a. 504 n.a.
Feb.... 68,215 | 34,155 | 16,706 9,094 6,270 1,990 9,112 n.a. n.a. n.a, 507 n.a.
Mar.... 68,570 | 34,411 | 16,700 | 9,172 | 6,289 | 1,998 | 9,011 n.a. n.a. n.a. 514 n.a.
Apr..... 69,332 | 34,908 | 16,790 | 9,311 | 6,336 | 1,987 | 9,013 na. na. n.a. 522 n.a.
! Consumer finance companies included with “other” financial insti- 3 Automobile paper only; other instalment credit held by automobile
tutions until 1950, dealers is included with “other” retail outlets,

2 Includes mail-order houses. See also Note to table above.
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CRE%I(T;MI-:,EIND BY SALES FINANCE
ANIES

(In millions of dollars)

(In millions of dollars)

Automobile Other Repair

paper con- ang Per- Other | Repair
End of period Total |——————1 sumer | 2" | sona! N . Auto- | con- and Per-
Pur goods | = loans End of period Total | mobile | sumer | modern-| sonal
chased Direct | paper loans paper goods | ization | loans

paper loans

237 178 166 135 363

878 15 148 56
47| 338 309 | 161 | 471
66 | 143 | 14| 110 312 .36 167 2‘57; g
5,316 | 2,820 | 2,759 | 2,200 | 3,577
5'301 | 27860 | 2,761 | 2,198 | 3,798 1ok .78 1 1,966
6184 | 3,451 | 2,824 | 2,261 | 4,285 S0 99 s b
7,381 | 4,102 | 3,213 | 2,377 | 4,950
81691 | 4,734 | 3,670 | 2,457 | 5,542 g'%f g'ggg {ig 10754
10'310 | 51721 | 4,266 | 2,543 | 6:333 8,700 | 3.88 142 ] 2,03
11/370 | 6,165 | 5.101 | 21567 | 6,952 ou | 4 123 2,345
119400 | 6,569 | 5,808 | 2,523 | 7,692 a5 | A 110 ) 2,506
11,256 [ 6,217 | 5,202 | 2,478 1 7,056 1gg7_A 16.550
' ’ ’ , T U , 9,128 | 4,749 104 | 2,600
10313 | 61307 | 5,342 | 2,489 | 7,109 Mo TtE R AR s 283
11,414 | 6.402 | 5,431 | 2,505 | 7.214 June. 16:721 | 9.238 | 4781 106 | 2,616
(11489 | 6,451 | 5.500 | 2,519 | 7,276 Tuly.... . 16,747 | 9.252 | 4,752 108 | 2,635
11'538 | 6.494 | 5,556 | 2,536 | 7.412 e T e E R Rt 108 | 263
(1,497 | 6,490 | 5,619 | 2,338 | 7,493 o e | e | s o7 e
11,463 | 6,315 | 3,656 | 2,339 | 7,350 Oct...... 16,698 | 9,024 | 4,863 | (07 2,704
11,428 ] 6,545 | 3,036 | 2,334 | 7,818 Nov 16,722 | 8,990 | 4,907 105 | 2,720
11,400 | 6,569 | 5,808 | 2,523 | 7, Bov. ] 98| 3 1931 3728
11,364 | 6,600 | 5,850 | 2,482 | 7,721 »
(17401 | 6:653 | 57867 | 2459 | 7,775 1OGBARnnnns le, 7751 8,873 1 5,082 98 2112
, 11,480 | 6,749 | 5,807 | 2,444 | 7,832 Mar..... ... 1] 16, 8,865 | 4,947 8 | 2,799
Ao | 347008 [110643 | 6,854 | 5,985 | 2,457 | 7,969 Nl 16700 | B85 434 S| 2

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)

Single-
Other | Repair payx%lent Charge accounts
Auto- con- and Per- loans
End of period Total | mabile sum;r modern- 1scmal
paper goods ization oans - . Service
paper | loans End of period] Total Com- %hcr De- . credit
an- Other .
T&T cial g;':; retail g:dilg
24 15 669 insti- 1| outlets
3(6) }2 ;gg banks tutions |Stores
2
771 800 | 5,837 625 162 | 2361 1,178 [...... 518
H| | &5 ga | S| B U 843
’ 7 L322 [ 845
835 870 | 7,760 3,884 623 | 941 | 3,952 | 436 | 3,360

4,413 723 | 948 | 3,907 | 469 | 3,691
4,690 766 | 927 | 4,252 | 505 | 3,990

5,205 912 1 895 | 4,456 520 | 4,315
5,950 | 1,004 | 909 | 4,756 | 635} 4,640
6,587 | 1,095 968 | 5,055 723 1 4,891

1,286 1,076 | 10,608 6,714 | 1,130 n.a. n.a. 874 | 5,142
1,291 | 1085 | 10,737 7.064 | 1,203 | na | na. |1,054 | 5,420
P | e
I, . , 1967—Apr...] 19,249 | 6,758 | 1,132 | na. na. | 922 | 5,436
1,315 ¢ 1,097 | 10,903 May..| 19,627 | 6,848 | 1,169 | n.a. ma. | 939 | 5,379
1,319 1 1,100 { 10,944 Yune..{ 19,762 1 6,902 | 1,175 | na. | na.| 965 5,351
1,326 | 1,109 | 11,039 July...| 19,767 | 6,927 | 1,173 | n.a. na. |1,024 | 5,321
1,336 | 1,105 [ 11,226 Aug... 19,55 g.ggg },}sg n.a. n.a. {,83; g.%g{
Sept...| 19,847 N ,18. na. na.
1,328 1 1,008 | 11,138 Oct...| 19,871 | 7,001 | 1,188 | nia. | ma. 1,056 | 5,211
PEEL IR Do mR |G| NE| na| nm|iRh|3a
s s s Dec... , .a. .a.
10360 | 11106 | 117343 e J 1203 | na.ona L, '
1968-—Jan.... n.a. n.a, (1,081 [ 5,500
. . Feb.. . n.a. na. {1,040 { 5,634
Norte.—Institutions represented are consumer finance companies, credit Mac. na. na. 1,025 ] 5,661
unions, industrial loan companies, mutual savings banks, savings and Apr...| 20,797 ] 7,246 | 1,242 | na. n.a. {1,069 | 5,750

loan assns., and other lending institutions holding consumer instalment
loans.
See also NOTE to first table on previous page. 1 Includes mail-order houses.
2 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. X
See also Nore to first table on previous page.
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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.AL N.S.A. S.AL NS.A, S.ALt N.S.A, S.AL1 N.S.A. S.AL N.S.A.
Extensions
N PR o 48,396 ... ..., 16,007 |.......... 14,578 |...... ... 2,068 l..........| 15,744
.......... 55,126 |.........| 19,796 |.... ... 15,685 f.......... 2,051 veeenenels]| 17,594
......... 61,295 |..........| 22,292 |..........| 17,102 [.......... 2,198 |..........| 19,703
.......... N R Ceeeeeeedd] 19,473 fooLLLL 2,204 |.......... 21,393
vevesns| 73,508 ...l 27,914 |l 21,454 |l 2,238 ...l . 23,902
e .| 78,896 [....... S| 28,491 L.l 23,502 |..... 2,136 ... 24,767
.......... 81,263 |..........[ 27,221 ..........| 25,7 . Cereiesedd] 26,179
6,606 6,495 2,217 2,294 2,095 1,927 170 163 2,124 2,111
6,554 7,062 2,238 2,559 2,032 2,074 180 219 2,104 2,210
6,823 7,458 2,338 2,678 2,081 2,155 190 215 2,214 2,410
6,776 6,859 2,266 2,396 2,147 2,071 175 191 2,188 2,201
6,929 7,223 2,285 2,392 2,212 2,229 175 210 2,257 2,392
6,973 6,590 2,322 2,042 2,234 2,205 166 176 2,251 2,167
6,942 6,912 2,321 2,355 2,165 2,215 171 178 2,285 2,164
7,032 7,032 2,305 2,222 2,242 2,378 180 178 2,305 2,257
7,035 7,829 2,306 2,094 2,321 3,088 169 141 2,239 2,506
7,089 6,363 2,437 2,178 2,223 1,992 165 132 2,264 2,061
7,245 6,372 2,519 2,301 2,250 1,854 179 138 2,297 2,079
7,380 7,100 2,567 2,589 2,331 2,140 183 162 2,299 2,209
7,342 7,694 2,517 2,789 2,354 2,280 187 190 2,284 2,435
Repayments
171 P PO 14,246
1962.. 14,939
1963 . 15,850
1964 17,737
1965 19,355
1966 21,361
1967.. ,29
1967— 1,920 175 2,011 1,965
2,008 185 2,016 2,077
2,017 189 2,071 2,169
2,044 176 2,074 2,102
2,081 178 2,095 2,122
2,046 177 2,125 2,016
2,087 174 2,067 2,053
2,077 176 2,092 2,080
2,100 158 2,068 2,191
1968-—Jan.. .. 2,223 183 185 2,118 2,120
Feb. . 6,679 2,166 170 163 2,091 1,958
Mar.. 6,814 2,233 182 179 2,129 2,088
ADIe. st einearaennns 6,800 2,170 173 177 2,129 2,180
Net change in credit outstanding 2
—465 332 53 177
...... 2,318 746 55 1,388
2,892 1,252 160 1,820
2,759 1,736 126 1,763
647 2,099 142 2,125
2,118 2,141 76 1,756
236 1,494 -20 1,580
108 7 -9 —12 146
217 66 2 34 133
........ 356 138 6 26 241
156 27 hd 15 99
91 148 4 32 270
...... —159 159 -12 -1 151
-59 128 1 4 i
Novieeiovianen -20 298 3 2 177
Decovevinnnnnn -20 988 2 -17 315
1968—Jan......oovvnininnn 398 —-136 —231 —18 -53 —59
2 566 76 -312 9 -25 121
Mar............ e 566 243 -~93 1 17 121
F N < S 542 386 110 14 13 255
1 Includes adjustments for differences in trading days. sales of instalment paper, and certain other transactions may increase
2 Net changes in credit outstanding are equal to extensions less repay- the nm%unt 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 miltions of dollars)

A—55

. Sales finance Other financial :
Total Commercial banks companies institutions Retail outlets
Period
S.AL N.S.A. S.ALL N.S.A. S.AL N.S.A. S.Al N.S.A. S.Al NS.A.
Extensions
.......... 17,710 |oooveooa .| 10,667 [.....ool.] 12,282 (...l 7,736
.......... 20,474 (..o H1,999 BoLLeoily] 13,825 ol 9,128
.......... 23,344 |.........0| 12,664 |..........f 14,894 [..........] 10,393
.......... 495 ,02 ceeeeeonl] 16,251 oLLaalll) 11,284
ereraeaan 29,738 |.....oiel, 15,075 |........ 18,120 j.vvvvnnnt, 12,575
| 3114 |l 951 |........ 18,986 |..vvveenn. 13,845
Ceririiaes 32,314 ...l 14,675 |.......... 19,633 [.......... 14,641
1967T—ADPL. s v iiiinainss 6,606 6,495 2,631 2,688 1,212 1,168 1,589 1,559 1,174 1,080
May.overenaroserans 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
6,859 2,738 2,857 1,200 1,223 1,601 1,627 1,237 [,152
7,223 2,796 2,945 1,203 1,260 1,677 1,775 1,253 1,243
6,590 2,828 2,636 1,206 1,142 1,675 1,588 1,264 1,224
6,912 2,767 2,769 1,263 1,284 1,686 1,606 1,226 1,253
7,032 2,785 2,633 1,283 1,283 1,698 1,707 1,266 1,409
7,829 2,814 2,650 1,275 1,376 1,656 1,837 1,290 1,966
6,363 2,884 2,710 1,264 1,141 1,668 1,463 1,273 1,049
6,372 2,967 2,725 1,309 1,157 1,732 1,535 1,237 955
7,100 3,038 2,962 1,329 1,289 1,733 1,680 1,280 1,169
7,694 3,036 3,323 1,289 1,336 1,708 1,795 1,309 1,240
Repayments
N P 47,700 |.........0 18,299 ... 10,943 |.......... 11,715 |vveeeenns 6,749
.......... 50,620 |..........| 18,468 |..i....o.l| in,438 |....o.oiib 120593 |ioL..oio.i] 8125
.................... 12,211 ...l 13,618 oLl 9,016
.................... 10,164
g 13,699 |l 16,443 [ .| 11,690
. veivesea| 13,046
g 14,760 || 18,677 ...l 14,059
6,393 6,246 2,516 2,457 1,149 1,123
6,361 6,612 2,483 2,630 1,145 1,150
6,531 6,697 2,548 2,598 1,164 1,170
6,551 6,562 2,562 2,588 1,210 1,184
6,585 6,682 2,566 2,644 1,186 1,194
6,689 6,440 2,616 2,535 1,206 1,177
6,631 6,728 2,600 2,683 1,209 1,206
6,614 6,575 2,579 2,537 1,200 1,202
6,652 6,563 2,640 2,477 1,239 1,210
6,691 6,842 2,624 2,685 1,215 1,331
Feb, 6,679 6,512 2,665 2,587 1,209 1,234
Ma 6,814 6,846 2,720 2,706 1,255 1,270
AP oe i 6,800 6,930 2,750 2,826 1,252 1,238
Net change in credit outstanding 2
—199 578 |..oo.vn . -20
921 932 |oiiieinnnn 656
(,329 501
1,239 654
t,376 885
798 799
-85 582
-3 53 64 23 —43
25 74 149 25 15
106 112 207 29 42
26 37 4 27 -32
8 99 183 67 49
~54 60 56 58 47
-3 113 54 17 47
24 126 130 66 207
129 129 208 51 756
-76 61 —146 58 —282
—69 152 70 28 -279
-6 126 105 25 —101
90 116 175 57 2

1 Includes adjustments for differences in trading days.

2 Net changes in credit outstanding are equal to extensions less repay-  outstanding 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
of paper. In those months the differences between extensions and re-

See also NOTE to previous table.

payments for some particular holders do not equal the changes in their
Such transfers do not affect total instalment credit
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MARKET GROUPINGS
(1957-59 = 100)

1957-59| 1967 1967 1968
pro- | aver-
Grouping por- | age?
tion Apr. | May | June | July | Aug. | Sept. | Oct. | Nov, | Dec. { Jan. | Feb."| Mar.7| Apr.
Totalindex.......oovin.ss vvveo| 100,00] 158.0] 156,5{ 155.6| 155,6] 156.6] 158.1| 156.8] 156.9| 159.5| 162.0{ 161.2{ 162.0{ 163.0| 162.5
Final products, total. .............. 47.35| 158.3( 157.3| 156,3| 156.8] 157.1| 158.2| 157.0| 156.9| 160.0| 161.9| 160.8| 162.0| 163.4| 161.4
Consumer goods................] 32,31} 148.4{ 147,1] 146,0| 146,9| 147.1| 148.6] 147.0| 147.9| 150,1| 152.8] 151.3| 152.9] 154.8] 152.9
Equipment, including defense, . ..] 15.04] 179.6] 179,2| 178.5| 178.1| 178.4| 178.9| 178.6| 176.1| 181,1{ 181.5| 181.4| 181.6 181.8[ 179.5
Materials........... PN 52,65| 157.7| 156,0] 154.6| 154,9] 156.1} 157.9| 156.7| 157.4{ 159,5] 162.2| 161.7| 161.8| 162.8| 163.5
Consumer goods .
Automotive products.......... 3.21| 149.1 151,3| 145.8| 151.2| 155.2| 161.11 142.1| 145.2| 152.4| 170,0| 164.2| 162.7| 173.6| 168.4
3 L L T R T T . 1.82] 145.7] 149,6; 149.9! 156.0} 160.7| 163.7) 133.4| 135,31 144.5} 175.1} 163.2] 158.0] 172.7) 166.8
Auto parts and allied products..... 1,39] 153.6| 153,6{ 140.5| 144.8; 148,0 157.8| 153.6| 158.2] 162.9] 163.3| 165.4| 168.8] 174.7| 170.5
Home goods and apparel 10.00| 149.9| 145.9] 144.1| 143.9| 144.0| 147.9| 148.7) 149.9| 152.7] 152.4| 151.4| 153.0| 155.2| 152.3
Home goods............ .. 4,59} 166.0| 158.9| 158,5| 156.6| 157,3| 163.4{ 164.1} 166.4| 170.8| 168.3| 169,1| {71.5| 172.9| 169.7
Appliances, TV, and radios. 1.81| 159.5} 144.2| 143,8| 138.6| 143,3| 155.0| 155.9] 162.9| 168.4| 158.7| 159.3| 162.6| 164.8| 156.5
Appliances.............. 1.33] 163.1| 149.4| 147.0| 149,7] 152.2| 153.9] 153.7| 164.2| 168.7| 160.8} 165,11 165.9| 168.4/ 158.4
TV and home radios, .. .47| 149.2] 129.6] 135,0| 107.3| 118.0| 158.3] 162,0| 159.2} 167.6{ 152.7| 142.7| 153.1} 154.8] 151.0
Furniture and rugs...,..... .26| 159.6| 157,9] 157.2| 157,3| 156,3| 156.9| 157.8} 159.7| 163.4{ 166.5] 166.4] 169.2 169.9| 170.2
Miscellaneous home goods. . . 1.52| 179.0| 177.1]| 177.1] 177.3| 174.8| 178.8| 179.0; 176.1| 179.6( 181.3| 182.9| 184.0| 185.1| 184.9
Apparel, knit goods, and shoes. .. .. 5.41] 136.2f 135.0( 131.9] 133,2] 132,8( 134.8] 135.7| 136.0{ 137,4] 139.0{ 136.5) 137.3) 140.1|......
Consumer staples. ................ 19,10\ 147.5( 147,1) 147,0| 147.8| 147.3| 146.9| 146.9| 147.3| 148.4| 150.1| 149.0| 151.2; (51.5] 150.6
Processed foods. ....... . 8.43| 130.0( 129,6j 130,3| 130.2} 129.0| 129.8] 129.7| 129.5| 129,5] 130.4| 129.5| 130,6{ 131.4] 131.0
Beverages and tobacco .. 2.431 136.4] 136,1| 133,2) 136.5] 136.3| 137.9| 135.8| 137.6] 139.2] 142,2] 136.8/ 141.8] 140.0{......
Drugs, soap, and toiletries,....... . 2.97| 183.0] 182,4| 182,3} 182,7] 184.0| 178.0| 179.8} 181.6| 183.1| 184.3| 184.2) 185.9| 187.5| 181.8
Newspapers, magazines, and books. 1.47] 140.1[ 143,6| 142,5] 141.4| 142.1) 140.9] 136,2 134,.8] 135,7| 138.5| 138.4] 141,5| 142.1| 143.1
Consumer fuel and lighting. . ...... 3.67| 168.3] 166,6| 166.9| 169.3| 168,3| 168.8| 170,5| 171.2| 174,1} 176.8] 176.9] 179.6/ 179.1|......
Fuel oil and gasoline.,.......... 1,201 132.5( 131,9( 130,5) 135.9) 131.3| 130.7( 138.5{ 138.1y 135.4] 137.8] 131.8] 135,4; 135.4] 137.)
Residential utilities,........ 2.46) 185.7| 183.5] 184.6| 185.6] 186.4| 187.4| 186.0| 187.4]| 192,9] 195,8| 198.8| 201.2| 200.4{......
Electricity....... 1.72( 199.8) 197,3] 198.6| 199,5| 200,4| 201.6} 199,5} 20t.4| 209,1| 213.0| 215.4| 218.4| 217.3}......
1: 1 JA PR Py 7} IV O [P PR A (P PR S P P N I N
Equipment
Business equipment......... ... veeo| 11,63\ 182.9) 183,51 182.1} 181.31 180.8| 180.6| 179.8| 176.9| 183.5] 183.4| 183.3| 182.9| 183.3| 181.0
Industrial equipment.............. 6.85) 170.3] 172, 1] 169.1] 169.0] 169.0| 166.8| 166.6; 162.3| 170,4] 168,9} 168.0| 165.8] 167.0] 165.3
Commercial equipment.,.......... 2.42| 200.9]| 201.7| 200,8| 200,5| 201.1| 201.9( 200.3{ 199.0| 200,9] 204.7| 204.2} 206.1| 205.4| 204.4
Freight and passenger equipment. .. 1.76 215,41 210.4| 211,7| 208,9| 210,2| 214.1| 210.4| 209.9| 222,9] 228,4| 226.4{ 230,1} 227.8| 221.3
Farm equipment............. 61| 158.7| 161.5) 167.6] 162,8| 148,6] 154.3| 158.5| 157.5]| 147,2] 131.2| 148.3| 146.4| 150.6|......
Defense equipment. . ............ . 3.4, ... P RPN PRV Y BIEERERI EEETTT] P PP PO PIMPINRS PRI
Materials
Durable goods materials............ 26,73 152.1} 151,0| 149.7| 148.9| 149.7| 151.8]| 148.5| 149.0| 152.3| 155.7| 154.9| 155.4| 156.8 157.7
Consumer durable...... N 3.43| 144.6| 137.5| 143.7] 143.3} 141.8| 142,7| 134,9| 133.3] 143.8| 159.4| 162.3| 162,2] 160.1] 153.9
Equipment,... ....... e . 7.84| 184.5| 183,2| 180,.9( 179.6/ 181.2} 186,3| 184.7} 184,1; 186,0} 184.9| 183.9| 186.7| 185.1} 182.0
Construction......... . . 9.17| 140.1{ 139.2| 137.1| 137.2| 138.1] 139.0( 140.0} 139.3| 140,9| 143,9] 142.9] 143.3| 146.2| 145.4
Metal materials ne.C.. oo vvuevennes 6.29| 133.5( 133,9| 130,0| 130.1| 132,4| 129,8} 125,1] 128.6| 132,2| 139,3| 137.3| 141.4| 140,8| 145.6
Nondurable materials.............. 25,92] 163.4| 161,17 159.6| 161,17 162,6| 164.2| 165.2| 166.0| 166,9| 168.91 168.7) 168.3| 169.0} 169.5
Business supplies. . ... .. 9.11] 152,2} 153,4| 150,1} 151.3] 150,9| 151.7| 153.1} 152.5| 153,2{ 154.7| 154.4| 151.1| 150.4| 153.4
Containers...ocoveuiiuan..s 3.03| 148.5| 148.5| 146.2] 145.1| 141,7] [43.0] 150.4] 153.7| 152,6] 152.0| 154.3( 144,5| 143.3( 152.4
General business supplies........ 6.07| 154.1] 155.8} 152,0] 154.4| 155.5| 156.0| 154.5| 151.9] 153.5| 156.0| 154.5| 154.4} 153.9| 153.9
Nondurable materials nec......... 7.40| 201.8| 195,7] 196.0] 196.1] 195.8| 198.9| 203,0| 206.8) 209,3] 216.1| 213.5| 213,9| 214,5{ 212.4
Busir}cssfueland power, 9.41{ 144.0| 141,3| 140.3]| 143.0| 147.7| 149.1| 147.3| 146.9| 146.9] 145.6| 147.2( 149.1| 151.3{ 151.4
Mineral fuels.......... 6.07] 128.9] 125.3| 124,3} 128,2| 135.1| 137.1| 133.4] 131.0] 130,3] 128.7| 128.9| 131.4] 135.2| 134.4
Nonresidential utilities. 2.86| 183.2| 182,1] 181.0| 181.1| 182.1| 182.5; 183.8] 187.9) 188.5| 188.3| 193.4| 194.4] 193.6|......
Electricity. . .............o00.]  2,32) 185.7| 184,4| 183.2| 183.4| 184.6| 185,1] 186.6| 191.6| 192,21 191.8| 197.7| 199,0| 198.3]......
General industrial, ., ....... 1.03] t82.7( 179.0{ 180.5( 180.6] 182.9; 183.9| {85.5| 186.6] 187 7| 188.0{ 192.0| 193.0! 191.8]......
GCommcrc:al and other....... 1.21] 196.8] 197.3] 193.7| 194.1§ 194.5] 194,5| 196.1| 204.9| 205.3| 204.1| 212.0| 213.8) 213.4|......
L R R F7 S P AP [ T [ LR PRI S e P I NN
Supplementary groups of
consunter goods
Automotive and home goods....... 7.80] 159.0! 155.8] 153,3] 154,3] 156.4] 162.5] 155,0| 157.7} 163.2] 169.0| 167.0] 167.9] 173.2] 169.1
Apparel and staples...ig ......... oo 24.51] 145.0] 144.4] 143.7] 144.6| 144.1] 144.2| 144.4] 144.8| 145,9] 147.6| 146.2| 148.1] 149.0|......

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

1957-59 1967 1967 1968
. pro- -
Grouping por- | aver-
tion age? | Apr. | May | June | July | Aug. | Sept. | Oct Nov, | Dec Jan. | Feb.r | Mar.r| Apr.
Totalindex............. e 100,00| 158.0| 156.5] 155.6] 155,6] 156.6| 158.1} 156.8] 156.9| 159.5| 162.0]| 161.2] 162.0| 163.0| 162.5
Manufacturing, total. ....... e 86.45| 159.6| 158.2| 157.2] 157.0| 157.6| 159.4| 158.1| 158.3] 161,1{ 164.0| 162.7| 163.6| 164.4| 163.7
Durable.............evviiiinn 48,07 163.8| 162.5| 162.2| 161.5( 162,5( 163.6( 161.1{ 160,7| 164,1| 168.1| 167.2} 167.6] 168.2) 167.3
Nondurable,.........o.00000..| 38,38 154.4| 152,8] 151.1) 151.4 5| 154.0{ 154.2| 155.2| 157,2| 158.,9] 157,1| 158.6| 159.7| 159.1
Mining........ Cre e r e, 8.23] 123,5] 122,0] 120,2] 123,8| 128.0| 127.8] 124.3| 122.4] 123 6| 122.3]| 121,6]| 123.9| 126,9 128.2
Utilities. v vvveervinennnnas TN 5.32| 184.4] 182.7) 182,7( 183,2; 184,1| 184.8 184.8 187.6{ 190,5[ t91.8[ 195.9{ 197.5| 196.8{ 198.0
Durable manufactures
Primary and fabricated metals. . ....| 12.32) 143.4) 143.0| 142,8| 142.9| 142,8| 142.3) 141.8] 143.3} 145.8] 150.3] 148.3| 150.8} 151.8] 152.2
Primary metals. . . 6.95| 132.5| 129.1] 128.9} 129,0{ 129.6{ 129.3} 129.2| 131.7| 135,0| 140.9} 136.3| 139,3| 140,2| 144.5
Iron and steel. . $.45| 126.8| 1227} 122.9{ (21 2| 122.3] 124.3{ 125.6] 127,7/ 133.3{ 140.9] 134,2; 137.8| 140.8] 143.8
Nonferrous metals and products, . 1,50| 153.1| 161.4f 154.4| 156,4| 155.3| 144,2| 141.1| 142,8| 142,2| 145.3] 145.6] 154,1| 151.4] 156.8
Fabricated metal products......... 5.37] 162,0{ 161,0{ 160.8] 160,8| 159,8| 159.1| 158.1| 158,2 159.8) 162.4| 163.9] 165.7| 166.8| 162.2
Structural metal parts., . . 2.86( 1581 158.1( 156.4] 156,9| 156.1| 156.8} 156.0{ 156.4| 158,8/ 160,0} 159.4] 160.9] 162.7] 157.3
Machinery and related products 27,98\ 177.6| 176.5| 176.5| 175.5| 177.5| 179.6| 175.0| 173.4} 177.8| 181.7| 181,6 181.5| 182.3| 179.3
Machinery. ... ooouuven 14,80] 183,4; 182,1| 180,5| 177,5| 180.0] 182,8; 182.2| 179.6] 183,2{ 182.2| 183.4| 183,2| 183,3| 179.6
Nonelectrical machiner; .43| 183.4] 183,5]) 181,7| 181 3| 182,2| (82.6] 182.1| 177.2| 180,9| 179.5| 180.7, 180.6{ 180,2} 177.2
Electrical machinery... 6.37) 183,3 180.3| 178.9] 172,4| 177.1| 183,2| 182.4] 182.8( 186.3( [85.8] 186.9| 186.6| 187.4( 182.8
Transportation equipment. . 10.19] 166.0| 165.7} 167.5| 169,3[ 170.8{ 171.9| 159.2| 159.2{ 165.6{ 177.5( 175.6| 175.1{ 177.6| 175.1
Motor vehicles and parts. ..., 68| 147.0| 149.5| 152.0} 154,5| 156.7| 158.0] 129.4! 128.6| 141,4| 166.9] 162.2| 161.1] 167.8| 164.3
Aircraft and other equipment. 5.26| 182,2| 179.8] 181.4| 181.8| 182.6| 183.6| 184.3] 185.2| 186,0| 186.3| 186.8/ 186.5] 185,4{ 183.7
Instruments and related products 1,711 184.8) 185.2) 185,3] 184,1] 182.9! 183.2| 183,1| 183,2) 185,4] 186.3| 186.7| 184,7| 183.8] 181.4
Ordhance and accessories....... 1,28(...... PP I PSP R S e e O Y Y T O N
Clay, glass, and lumber. . .. ... 4.72| 130.6| 129.8| 127.8| 126,7| 127.3} 126.7| 129.6| 131.4| 132.4| 137.0] 132.5| 130.7] 129.1| 137.5
Clay, glass, and stone products 2.99( 138.7] 136.0] 134.8| 133,5| 134,1] 136.9| 138.4| 139.7] 139,2| 143.6| 140.8 137.3| 131.0| 144.9
Lumber and products...... 1,73) 116.5[ 119.1] 115.6( 114.9| 1155/ 109.2{ 114,3] 117.0] 120, 6] 1257 118.1] '119.3] 125,8] 124.8
Furniture and miscellaneous 3.05| 162.6| 162.9| 162.3| 161.5) 159.1| 159.9\ 161.4| 160.9| 161.5) 163.3} 165.2| 166.9| 166,9| 166.8
Furniture and fixtures,,,. 1.54| 167.8| 166.5| 166.5| 166.3| 162,7| 164.8| 166.3| 166.6] 167.8| 170.7| 171.3! 173,0| 173.7| 174.1
Miscellaneous manufacture: 1.51] 157.4| 159.2] 158.1| 156,7| 155.4| 154.9| 156.4! 155.0| 155.1] 155.7} 158.9| 160.7{ 159.9| 159.3
Nondurable manufactures
Textiles, apparel, and leather. . .. .. N 7.60| 139.6] 135.5| 135.3} 134.8| 135.3) 137.6| 139.1| 140.4| 143.0| 145.9! 141.0) 141.9]| 143.7| 143.6
Textile mill products....... Loof 0 2,90) 142,2] 137.8] 137.8] 136,6] 136,8] 138.7] 141.3] 144.9] 147.4] 151.6] 147.6| 148.8] 149,9| 147.5
Apparel products, ......... 3.59| 147.7| 142.5| 142.6] 142,4| 144,2( 146.4| 146.8] 146.2| 148.6( 150.9( 145.2 146.4] 148,1}......
Leather and products............. 1,11} 106.5) 107.1] 105.0| 105.4| 103,0| 106.5| 108.4| 109.7| 113,3| 115.1| 110.4; 109.7| 1§3,7{......
Paper and printing .. oo ... ol 8.17| 149.6] 149.9) 149.1| 149.4| 148.6| 150.3| 148.5| 148.6] 149.9| 149,5| 148.6| 150.6] 151,3} 151.3
Paper and products............... 3,43( 153.6] 152,11 151.4{ 151,6]| 149,0{ 152.8] 152.9| 154.5] 156.1} 157,0] 155.9] 157.1]......}......
Printing and publishing....... 4.74| 146.8) 148.3| 147.4] 147.8| 148.3| 148.6! 145.4| 144.3| 145.5] 144.1| 143.3) 145.9| 146.8] 146.2
Newspapers. ....oovvieareaennns 1.53] 134.2 133.8] 133,1| 134,3] 136,1| 137.0| 135.7| 134.0] 134,4| 129,9] 129.9| 131.4] 133.7| 130.8
Chemicals, petroleum, and rubber 11.54| 189.5| 186.4| 182.2| 183,0| 184,0| 189.5| 191.2| 192.8| 195 8| 199.0] 197.7| 200.2{ 201.7| 199.8
Chemicals and prqducts 7.58| 203.8( 200.1( 199.6( 199,9( 201,G( 200,7{ 202.3( 205.5| 208,0/ 210.5( 211.8/ 213.8] 215,2] 213.2
Industrial chemicals, 3.84) 234.8| 228,3] 228.8| 227.5| 227.6( 231.4| 234.2{ 238.8| 242.3| 246.9| 250.9| 251.8| 252.7|......
Petroleum products........ 1,970 133.9} 133,1| 132,11 134,.4| 132,8]| 133.2} 137,0] 137.6| 136.8]| 138.0f 134.8) 135.7| 135,5{ 136.8
Rubber and plastics products. . 1,99| 190.3| 186.9| 165,7| 166.9| 170,1| 203.1] 202.4| 199.1] 207.5| 215.4| 206.7| 212.3| 215.7]......
Foods, beverages, and tobacco 11,07{ 131.5| 131,8) 130.9) 131.3| 130.9| 131.0\ 130.4| 131.1| 132.2| 133,11 132.0| 133.1| 133.4| 133.4
Foods and beverages. . 10,25| 132.4) 133,1( 132,0( 131,9( 131,5] 131,7| 131.2[ 132.2] 133,5| 134,1 133.5] 133.2]| 134,2| 134.2
Food manufactures 8.64| 130.1| 130.6| 130.3]| 129,9} 129,4] 129,0| 128,9| 129.3| 130.2| 130.5| 130.7| 130.7| 131,5]| 131.7
Beverages...... 1.61] 144.7| 146,3] 141,2] 142,9( 142,8| 146,3] 143,8| 147,5} 151,2| 153,3} 148.2: 146.7| 148.7......
Toabacco products,.c..vvevvineees .82( 120.0{ 116,0{ 117.4] 123,9( 123,6{ 121.4] 120,2] 118,0] 115.5] 120.5) 114.4) 132.1] 122,9/......
Mining
Coal, oil, and gas. .. .. 6.80| 122.4 118,5| 118.0| 121,7] 128,07 128.8| 125,41 123.7| 124.5| 122.2| 121.9| 123.2]| 126.8| 126.3
Coal.vevvriiienennenn, 1.16) 118.t] 125.5( 120, 1] 122,5( 122,6] 117.2f 115.5] 112.3] 115.3; 116.1] 113.4} 116.8] 126,0| 124.4
Crude oil and natural ga 5.64| 123.2| 117.1] 117.5] 12t.6} 129,11 131,2| 127,5| 126.1] 126.4| 123.5]| 123.6| 124.5} 126.9| 126.7
Oil and gas extraction. 4,91} 131.4] 125.3] 125,3] 129,5| 138,0] 141,9| 137,7] 135.4| 133.9| 131.7( 132.5| 134.8] 137.3| 136.8
Crude oil..... 4,25| 126.4| 119.6{ 119.6| 123,6| 133,9| 138,0{ 133,1] 130.3| 128,7| 126.4| 127.4} 129.7] 132,8[ 131.3
Gas and gas liquids. o L66] 163,31 161.5] 161,31 167.30......0 oo fieunne)evirncforoiei]on oo o oot
Oil and gas drilling.............. .73 67.9] 61.8] 65.5| 67.7[ 69.0) 58.9/ 58.5| 63.4] 76.1| 68,0/ 63.5) 55.0{ 56.7......
Metal, stone, and earth minerals. ... 1,431 128.8) 138,7) 130.,8] 133.6) 127,7| 123.4| 119.1} 116.2| 119.5) 122.7] 120.3] 127.0) 127.4| 137.3
Metal mining. .......... . .611 119.9) 149,5] 132.9| 133,9]| 119,7] 105.7{ 95.6] 93. 93.21 95,7} 100.0| 102.8]| 108.7| 138.2
Stone and earth minerals, . ... .82 135.4] 130.6] 129,2] 133,3] 133,7] 136.6) 136,5| 132.9| 139,0} 142,7] 135.3} 145.0} 141.2| 136.7
Utilities
Electric...covvvovneiiivaneaninn 4,04] 191.7| 189.9| 189.7| 190.3{ 191,4] 192.1] 192.1} 195.8] 199,4{ 200.8] 205.2] 207.3) 206.4)......
Gas.oovvnnns e . 1.28; 161.2(..... [S PP PO C T PN R 1S P A RN R 1% ISR I D

Note.—Published groupings include some series and subtotals not
shown separately. A description and historical data are available in

Industrial Production—1957-59 Base. Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business [ndexes release,



A-58 INDUSTRIAL PRODUCTION: N.S.A. 0 JUNE 1968

MARKET GROUPINGS
(1957-59 = 100)

1957-59 1967 1968
Graupin pe: | 1967
tion | age» [ Apr, | May | June | July | Aug. | Sept.| Oct. | Nov, | Dec. | Jan, | Feb.r | Mar.”| Apr.
Total index............. vevven| 100,00 158.0| 157,9] 156.0( 159.0| 150,5| 157.9| 161.1 161.5] 161.2| 160.7| 159.1) 162.7| 164.6| 163.6
Final products, total. . ............. 47.35| 158,3) 157.7| 155.2| 159.8| 151.2| 156.9| 163.3| 162.2| 161.3| 161.0| 159.1| 162.4| 164.7| 161.4
Consumer goods........ N 32,31 148.4| 147,1| 144,2| 150.5( 139.9| 147.7| 155.7] 155.4] 152.0f 150.3| 148,9| 153.4] 156.0| 152.4
Equipment, including defense.,..[ [5,04] 179,6) 180,3] 179.0] 180.0) 175.3) 176.4| 179,5| 176.8| 181,3) 183,9/ 181,0| 181.7] 183,4} 180,7
Materials. ,........o00us P 52,65 157,7] 158.1] 156.6| 158.3| 150.0| 158,9| 159.1| 160.8| 161.1| 160.4{ 159.1] 162.8| 164.5( 165.8
Consumer goods
Automotive products............... 3.21| 149.1| 161.9| 155.1| 162.5| 114.2| 106.1| 148,2| 155.6| 159,5| 177.7) 173.0| 171.2| 183,8| 178.3
AUtoS, v ovrai e 1.82| 145,7] 167.6| 166.4] 177.1 94,8 62,2 140.1| 148.8 159,0{ 192,61 179,5{ 173.8) 191,4] 1835
Auto parts and allied products. ., .. 1,39] 153,6] 154.2] 140,3] 143.2| 139,8| 163.9] 158.8| 164.6| 160.0| 158.1] 164.5| 167.9 171.1{ 171.6
Home goods and apparel........... 10.00| 149.9| 149.8| 144.0] 148.6] 132.7| 149.0| 155.0| 159.6| 157,8| 148.0| 145.5] 159.0| 160.4| 155.9
Home goods...... e e 4,59 166.0/ 161.8| 159.8/ 161.6] 145,.9( 159.3] 172,0] 180.(| (80.3| 172.6[ 164,9| 177.2] (77.1] (72,1
Appliances, TV, and radios...... [.81] 159.5] 157,0; 152.0{ 152,8| (28,0} 140.4] 165.1} 182,2) 181,4} 160.6; 159.1} 180.9] 176.9] 168.3
Appliances.. . vovivanin 1.33] 163.1| 169.8| 159.7; 169.9] 141,8| 134,5| 160.4| 180.1| 178.2] 163.4| 168,7| 187.9| 185.3| 179.8
TV and home radios..... . .47| 149.2| 120,7| 130.5| 104.6{ 89,3] 157.2) 178.2( 187.8| 190,4| 152,7| 131,9| 161.1]| 153.1] 135.9
Furniture and rugs.............. 1.26| 159.6( 153.5] 151.2] 155.4| 148.8| 160.5| 163.8] 168.0| 169,.4| 172,7) 162.7| 167.2| 167.9} 165.4
Miscellaneous home goods. ..., .. 1.52| 179.0{ 174.4| 176.0| 177.3| 164.8; 180.6| 187.1| 187.7] 187.9; 186.7| 173.8| 181.2] 184.9( 182.1
Apparel, knit goods, and shoes, .,.. 5.41) 136,2) 139.7) 130.6] 137,6) 121.5) 140.2] 140.5] 142,3} 138.8| 127.2| 129.0] 143.5] 146.4|......
Consumer staples....vovoevovoood| 19,101 147,5) 143.3| 142. 4| 149.4 34,11 157.4| 153.2| 147.7) 146.9| 146.7\ 147.4] 149
Processed foods. . vvvviviinnann, 8.43} 130.0} 121,3] 122,5{ 128,9 37.1) 149.7] 143.7) 134, 4 128.2] 123,0) 122,1] 123,
Beverages and tobacco..... . 2.43( 136.4| 141,8| 143.0{ 156,2 49,30 139.3] 141.6} 131.9{ 123.1} 120,1] 129.8 137,
Drugs, s0ap, and toiletries......... 2.97| 183.0| 185.1] 180.7] 189,1 83,9( 185.2| 186.0{ 184.0| 185,2} 182,9| 185.9| 189,
Newspapers, magazines, and books. 1.47) 140.1| 144,2] 142.1] 140.8 42.6( 137.4| 134.7) 133,9| 138,2| 137.2| 140.9] 144,
Consumer fuel and lighting........ 3.67| 168,3] 159.0| 156.2| 163.2 76,7| 172.3| 162.5| 163,9( 177.8| 192,2( 187.6 182,
Fuel oil and gasoline.,.......... 1,20f 132.5| 125,0] 126.2| 134,3| | 34.5) 138.5| 134.5| 134,6} 141.0| 137.5} 139.1 13
Residential utilities........... . 2.46! 185.7]...... I S O P I RS PR A PR P,
Electricity . . . 1,72 199.8] 186.1] 178,8] 187.5 5.7 5 244
[ T T Py Z | PSS PR Y P I R Y P P
Equipment
Business equipment........ covvens| 11,631 182,91 185,51 183.2) 184.2] 177.4| 178.0| 181,1| 177.3| 182.2| 184.9| 182.1| 183.01 185.7] 183.0
Industrial equipment.,..... . 6.85| 170.3| 172,1| 169.3| 170.7| 167.3} 166,3| 168.1| 161.3| 168,9| 170.8} 166.7} 165.0} 167,2| 165,3
Commercial equipment....... .42| 200,9| 197.91 198.4| 201.1| 198,3| 201.9| 203,3| 202.4] 205.9| 209.2( 204.4| 204.7| 203.6| 200.5
Freight and passenger equipment 76| 215.4 .0 218.1| 217.3} 202.8| 205.5( 212,5{ 215.1| 218,4} 226.1{ 221,9| 230.1| 238.1| 233.5
Farm equipment.........co0veuy.s .61] 158,7| 181.6] 178.0| 173,3| 134,9| 135.8} 148.6| 147.9| 132.6| 128.0{ 151.0{ 162.6| 170.4[......
Defense equipment, . .......... 3.41f...... FPIPUS R PRNPIY I PN D R B P AU DY R R S
Materials
Durable goods materials.... ... 26,731 1521 152.5\ 152,5| 154.3| 145.0| 152.5| 152.0| 152.6| 153.7| 154.3| 151,7} 156.1| 157.9| 159.3
Consumer durable. ., .. . 3.43| 144,6{ 141.6] 148.,0| 146.2| 123.4| 147.0) 133.6| 135.3] 148.1| 167.4| 168.0| 164.6| 164.9| 158.5
Equipment...... 7.84| 184.5) 185.2| 182.2{ 181.4| 175.6| 180.7( 182.9! 183.5| 186.2| 187.7! 185.6/ 188.4| 187.1| 184.,0
Construction, . . . 9.17} 1401} 137,8) 139.2) 146.,9) 143.6] 148.7) 148.4) 147.0] 142,0] 135.3] 129.0] 134.7| 139.6| 143.9
Metal materials n.e .29 133,5] 139,3| 137.2| 135.6| 120,5| 126.0| 128.9| 131.7] 133.3| 133.2| 133.7| 142.7] 144.2} 151.4
Nondurable materials. . .. .. 25.92| 163.4) 163.9| 160.9| 162.4| 155.2] 165.4| 166.4| 169.3] 168,7| 166,7| 166.7| 169.7| 171.4| 172.4
Business supplies. .. ..ooiaie 9,111 152,2) 157.7| 152.6 154.0/ 141.5| 151.9{ 154,9{ 158.6( 155,3( 151.6{ 149.0{ 150.6{ 153.1| (57.8
Containers, .. c.ooovu.ns 3.03] 148,5} 153,.8) 147.7] 153,1 138,2| 153.0| 155.5| 161.5| 148.3| 141.4| 146.6| 142.8] 144,0| 157.9
General business suppl 6,07 154,11 159.7| 155.0( 154,4| 143,1| 151,3| 154.5| 157.2| 158,9( 156.8| 150.2| 154.4| 157.7| 157.7
Nondurable materials n.e.c 7.40] 201,8| 201.6| 198.9| 199.0] 184.6] 198.9] 203,0{ 210,9| 213.5| 211.8| 212.4] 218.2| 218,8] 218.8
Business fuel and power. 9.41| 144,01 140,2 139.0| 141.9] 145.3| 152.1} 148.7! 146,9| 146.3| 145 8! 147.9] 150.1} 151,8| 150.2
Mineral fuels..oouvoss 6.07| 128,9! 126,9| 124,3} 125,2] 128.1; 135.5| 131,9{ 131,5( 131.5] 130.3| 130.9] 135.6| 138,1| 136.1
Nonresidential utilities. . 2.86) 183.2]......[......] ..., RPN P N E T EE NN P FUTRITY R P P
Electricity. ..., .. .. 2,32} 185,7] 175.7) 178.2| 187,5| 193.9| 201.8] 197.2| 190,2( 186.3| 187.8| 194.4{ 190.8] 191.8]......
General industrial. . . 1.03] 182,7] 176,7| 181.4| 184,2) 182,0| 189.4| 188.3] 187.0] 187.7] 86.1] 191,0} 187.0) 190.8/....,.
GCommercialand other 1.15’.l 196.8( 182,5] 183.4{ 198,9{ 213.0{ 221.7| 214.1) 202,0| 194,0| 198,0] 206.7| 203.1| 201.9|......
(1 TN -1 | I IO PRI TS FRE TR I, I I s P Y T P
Supplementary groups of
consumer goods
Automotive and home goods.. . 7.80) 159.0| 161,8| 157.8] 162.0| 132.9| 137.4| 162.2| 170.0| 171.7| 174.7| 168.3| 174.7| 179.8( 174.7
Apparel and staples,.............. 24.51| 145,0| 142.5| 139.8| 146,8| 142.2| 151.1{ 153,7| 150.8| 145,7| 142.5| 142.8| 146.6| 148.4|......

For notes see opposite page.



JUNE 1968 © INDUSTRIAL PRODUCTION: N.S.A, A-59

INDUSTRY GROUPINGS
(1957-59= 100)

1957-59| 1967 1967 1968
, pro- | avers S - e
Grauping por- | age®
tion Apr. | May | June | July [ Aug.| Sept. | Oct, | Nov. | Dec. | Jan. | Feb.” | Mar.r| Apr.
Total index........ e 100,00| 158.0| 157.9| 156.0] 159.0| 150.5} 157.9( 161.1] 161.5 161.2; 160.7| 159, 1] 162,7} 164.6| 163.6
Manufacturing, total...............| 86.45 159.6| 160.3| 158.1{ 161.,0| 150,5| 158.3| 162.6} 163.7| 163.5| 162.6| 160.1| 164.2| 166.3| 165.3
Durable...................... 48.07| 163.8| 164.9| 164.1| 165.6| 154,7| 158.9{ 163.8} 164.4! 167.1} 169,3]| 166.1| 168,9| 170.6] 169.6
Nondurable.......... vevaenaaed] 38.38) 154,4) 154.4) 150.6] 155.3] 145,1) 157.4] 161.2] 162.9] 159.0] i54,2] 152.5| 158,3| 160.9| 159.9
Mining. .. oovevriiiiniineeiinn 8.23| 123.5( 122,1] 121,8| 123,9| 124,8] 129.0) 125.6| 124.7} 124,2| 121.4] 120.2] 123.7| 126.0| 128.5
Utilities o oo iiiiierieenina, 5.32] 184.4|...... [ R Y P P P PN B I E T VRN IR ...
Durable manufactures
Primary and fabricated metals. ... ..} 12.32) 145.4] 146.5| 145.0{ 145.3| 135.1| 142,2| 145.1| 146.0| 147.9| 149 3| 147.8] 152.9] 155.0] 155.8
Primary metals................... 6.95] 132.5] 136.5] 133,4] 130.9| 117.9( 125,.4| 129.2| 133,0| 136.3| 136.7| 138.3] (47,2} 148.9} 152.7
Tron andsteel.................. 5.45) 126.8) 127.6) 125.4] 121.2) 111.9) 120.6] 125.6} 129.6] 134.6] 137.4) 136.9] 144.7| 147.8| 149.6
Nonferrous metals and products.,, 1.50] 153.1( 168.5] 162.6| 166.1] 139.8| 142,8| 142.1] 145,5| 142.2| 134.3| 143.1{ 156.4| (53.1] 163.7
Fabricated metal products 5.37] 162,0f 159.4) 160,0| 164.0} 157.4] 163,9] 165.7} 162.9] 163.0] 165.6] 160.0/ 160,2] 162.8 159.8
Structural metal parts. . 2.86] 158,1{ 153.4| 154,8] 160,0] 156,1| 160,7| 162.2] 161.1| 161.2] 161,6| 156.2} 154 5[ 156.4| 52,6
Machinery and related products.....| 27.98| 177.6] 179.7| 178.8{ 179.8| 166.9| 169,1| 175.8| 176.2] 180.8) 185.7| 182.9| 184.4| 185.9| 182.0
Machinery. ... ..oovvee o, 14,80| 183.4] 185.4| 182,5| 182.2| 173,7| 177,2| 182.6| 181.4 (85.2| 184.1} 182.7| 185.6| 185.8] [82.6
Nonelectrical machinery, ...... .. 8.43| 183.4f 189.0| 186,2( 186.4| 177.6| 175.8] 179.7| 174.0} 179.8| 180.8; 180.7| 183t} 185.2{ 182.5
Elsctrical machinery............ 6,370 183,31 180.5) 177.6| 176.7| 168,5] 178,9; 186.4] 191 .3 192,3} 188.3) 185.3] 188 8} 186.7| 182.7
Transportation equipment. ... .....[ 10,19] 166.0| 169.8] 171.4| 174.0| 151 4| 150.8) 160.8| 163.6| 170.5| 185.0| 180.4| 179.8] 183.9; 178.8
Motor vehicles and parts. .., .... 4,68 147.0| 157.0| 160,4] 165.2; 119.5| 116,0| 134.0| 137.2| 149.1| 176.1| 171.1| 168.6| t178.1| 170.8
Aircraft and other equipment. . .. 5.26| 182.2| 180.7| 180,7| 180.9| 178,2| 180.3| 183.6/ 186.1| 188,8| 192,8| 188.7| 189,3| 188.2| 184.6
Instruments and related products. .. 1.7L| 184.8| 184.8| 183,4| 185.9| 181,1] 184,7| [85.1] 185.2| 186.9| 188.5| 184.5| 183.8| 182.9| 178.7
Ordnance and accessories.......... L2 S O e I Y P Y PSR PR Y P
Clay, glass, and lumber. ........... $.72| 130.6) 129,35 130,0] 136,7 133.5 139,11 138.7) 139.2] 133.9) 125.6] 119.0 122,27 125,11 137.1
Clay, glass, and stone products, . ... 2.99( 138.7| 135.5| 138.3| 144.6{ 143.9| 149.5| 146.3| 147.4| 143,4] (34,6{ 126,7] 125.6| 126.4] 144.3
Lumber and products., ............ 1.73| 116.5| 119.1] 115,6| 122,9( 115.5| 121,2| 125.7| 125,2| 117.6| 110.0{ 105,7} 116.3] 122.7] 124.8
Furniture and miscellaneous. ... .. ... 3.05] 162.6| 158.6] 158.6| 161,.8| 154.8] 164,5| 167.4| 169.4| 169.3] 167,3] 158.7} 162.9} 163.8| 162.4
Furnitare and fixtures............. 1.54] 167.8| 162.0] 161,5| 166,0| 160.3} 169,4| 171.3( 172.9| 172.5( 177.2} 167.9| 171.3] 171.6| 169.4
Miscelianeous manufactures........ 1.51) 157.4| 155,2} 155,7| 157.5| 149.2{ 159,5] 163.4| 165.8| 166.0| 157,3| 149.4| 154 3| 155.9| 155.3
Nondurable manufactures

Textiles, apparel, and leather. . .. ... 7.60| 139.6| 142.3] 135,2| 139.2] 121.9| 142.0| 142.6| 146.9| 144.7| 136.2| 137.9] 149.7| 152.2| 147.4
Textile mill products.............. 2.90( 142.2( 144.0{ 141.9] 140,7) 124,2| 142,2| 144.1| 1521} 151,1] 144,0| 146,9]| 152.5| 155.1| 150.5
Apparel products, ......oooiil .. 3.59| 147.7| 152.5) 141.2] 148,8] 129,1| 150,.8} 151.6| 153.5( 150, 1} 138.8| 139.4] 157.4] 160.0|......
Leather and products. . ... ........ [.11) 106.5| 105.0} 98.7] 104.3] 92,7/ 113,4/ 110.0{ 112.4; 111,0] 107, 4/ 109.8] 117.3] 119.4{......
Paper and printing.. . .............. 8.17| 149.6| 153.5{ 150.2| 150.8] 139,7| 149.0{ 150.5| 156.3| 153.1| 146.1| 146.3| 151,2] 154,7| 155.7
Paper and products..... 3.431 153.6| 158.2] 152.2] 156.1| 137,1| 154,3! 155.2]| 166.5| 156.9| 144,4| 155.1| 161, 0}......}......
Printing and publishing. . . 4.74| 146.8| 150.2] 148,7| 147.1| 141 6| 145,2| 147.2| 149,0| 150.3| 147,3{ 139.9| 144, 2] 149,2| 149.1
Newspapers. . ...covverie i 1.53] 134.2] 142.5] 141,9| 135,0] 118.4] 125,4| 135,0] 143.8| 147.8| 133,1] 119.5| 126.1| 137.0] 139.3
Chemicals, petroleum, and rubber. .. .| 11.54| 189.5| 190.2| 183.6| 188.5| 177.5| 190.8| 194.7| 197.2| 196.4| 197.6]| 195.1] 201.9| 203.8| 202.9
Chemicals and produets. .. ........ 7.58| 203.81 205.7| 201.8| 205.6| 194.6] 202.3| 206.1| 209.0| 210.0| 211,2| 208.2 215.4] 217.9| 217.7
Industrial chemicals. .. .. 3.84| 234.8( 232,9] 231,1| 230.9| 219.6{ 230.2| 237.7| 243.6| 248.4| 251,8| 247.1{ 255.6] 255.2|......
Petroleum pmduqts ........ . 1.97] 133.9{ 127.8] 130.8| 138,4| 139,8( 140,3| 142,5| 139,0| 135.0| 134.7| 130.8] 133,0f 130.8] 131.3
Rubber and plastics products. ...... 1.99] 190.3] 192.7] 166.5| 172,7| 149,7| 197,0| 203.0| 210.0| 205.4| 207.9; 208.8| 218.7| 222.4|......

Foods, beverages, and tobacco. ......| 11,07} 131.5| 16,1} 127.1] 135.0| 13F.3| 139.51 146,9| 143.1} 134.1 127,3] 122.7} 124.2

Foods and beverages... .. 10,25 132.4| 125,9{ 127.6| 135,2( 133,1| 140.1] 148,6| 144.2| 135.4) 129.7| 123.5]| 123 .6

Food manufactures 8.64| 130.1( 121,7| 122.6| 129,0] 128,1] 136.7| 149.0| 143.5| 134.8| 128,5| 123.5| 122.6

Beverages...... 1.61| 144.7( 148,6] 153.9| 168,1] 159,7; 158,4| 146.7| 148.2( 139.1] 135,7| 123.6| 129.1

Tobacco products, 82| 120.0| 128,5| 121.6] 132,6| 109,4{ 131.4{ 124,9] 128.5| 117.8{ 98.1| 113.1]| 131 4

Mining
Coal, oil,andgas. ................ 6.80| 122,41 119.6| 117.8] 118.9) 121.9| 127.7\ 124.4} 124.4) 125.6) 123.6} 123.8] 126.9] 129.1| 127.5
L 7 1.16( 118.1} 126.4] 121,3] 116.5] 99.9| 123.3| 122.2| 122.4| 120.0| 114,0| L11.1] 118,2] 127.0| 125.3
Crude oil and natural gas. . . 5.64| 123.2f 118,2| 117.0| 119.4{ 126.4| 128,6| 124,9 124.8] 126.7| 125.6| 126.4} 128.7| 129.5| 128.0
Oil and gas extraction.. .. .. 4.91] 131.4} 127,0{ 125.0] 127.2} 134,.8| 138.3| 134.1| 133.7] 134.3| 134.1| 135.6] 139.8| 140.7| 138.6
Crudeoil....ovunuinn e 4,25| 126.4| 121.5] 120.2| 122,.4| 131,2 135.2| 130.4| 129.0| 128.7| 127,7| 129.3] 133.6| 135.5| 133.4
Gas and gas liquids...........|  .66] 163.3| 162,0{ 155.7) 157.9| . oo fur i fioiionanfonesnslonaeralossnralonariilirssnafoneens
Oil and gas drilling. . ........... .73] 67.9] 58,6| 63.3] 66.3| 69,5 62.6| 62.1| 65.0( 75.7| 67.9| 64.5{ 54.2| 53.7[......
Metal, stone, and earth minerals. . ... 1.43| 128.8| 134.2| 1409\ 147.6| 139.1| 135.3| 131.4| 126.3| 117.6| 111.2| 103.2) 108.4 11{.6) 133.2
Metal mining. ................... L6110 119.9| 139,0{ 146.2| 151,3| 128,1 t14,2{ 108.0| 100.4| 86.7| 86,1 8.0 92,51 96.7| 128.5
Stone and earth minerals. .., ...... .82( 135.4| 130,6] 136,9| 144,9| 147,2| 150.9| 148,8| 145.5| 140.4| 129.9| 114.5| 120.2| 122.6] 136.7
Utilities
Electric....coovviiiiiiionninaes 4,04| 191.7] 180,1| 178.4| 187.5| 200.9( 207.7| 199.9| 188.1| 187.0
Gas.vee v iiriieninn AP . 128 161,200 0oiuufevnvefonnnna]ennns S P AP R

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



A-60 BUSINESS ACTIVITY; CONSTRUCTION = JUNE 1968
SELECTED BUSINESS INDEXES
(1957-59 = 100, unless otherwise noted)
Industrial production Manu- Prices ¢
facturing 2
Ca-
N pacity Nonag-
Major market groupings X utiliza-| Con- | ricul-
Major industry tion | struc- | tural Total
Period K groupings ratio tion em- retail Whole-
Final products in mfg.| con- ploy- Em- sales3 c sale
Total (per | tract | ment—| ploy- | Pay- on-r com-
c Malte- cent) Total 1 | ment | Tolls sumer | odity
on- < | rials s ,
Equip- Min- | Util-
Total ;:g:g ment Mfg ing ities
81.3] 78.6| 77.8| 78.4| 83.8) 81.9 | 91.3 56.4 94,0 63 91.1 | 106.1 80.2 76 | 90.5 | 96.7
84.3] 84.31 79.5] 94.1| 84.3. 85.2 | 90.5 61.2 91.3 67 93.0 | 106.1 84.5 79 | 92.5 | 94.0
91.3] 89. 85.0f 100.5| 92.6] 92.7 92.9 66.8 94.2 70 95.6 | 111.6 93.6 83 93.2 92.7
85.8) 85.7] 84.3| 88.9( 85.9| 86.3 90.2 71.8 83.5 76 93.3 | 101.8 85.4 82 93,6 92.9
96.6] 93.9] 93.3| 95.0[ 99.0| 97.3 99,2 80.2 90,0 91 96.5 | 105.5 94.8 89 93.3 93.2
99.9] 98.11 95.5( 103.7| 101.6| 100.2 | 104.8 87.9 87.7 92 | 99.8 | 106.7 | 100.2 92 | 94.7| 96.2
100.7| 99.4] 97.0| 104.6| 101.9( 100.8 | 104.6 | 93.9 83.6 93 | 100.7 | 104.7 | 101.4 97 | 98.0 | 99.0
93.7] 94.8] 96.4| 91.3( 92.7| 93.2 95.6 98.1 74.0 102 97.8 95.2 93.5 98 | 100.7 | 100.4
1959..... 105.6] 105.7] 106.6) 104.1} 105.4] 106.0 99.7 | 108.0 81.5 105 | 101.5 | 100.1 | 105.1 105 | 101.5 | 100.6
1960. 108.7] 109.9] 111.0| 107.6| 107.6{ 108.9 | 101.6 | 115.6 80.6 105 | 103.3 99.9 | 106.7 106 | 103.1 | 100.7
1961 109.7] 111.2| 112.6{ 108.3| 108.4| 109.6 | 102.6 | 122.3 78. 108 | 102.9 95.9 | 105.4 107 | 104.2 | 100.3
1962, 118.3] 119.7] 119.7] 119.6| 117.0; 118.7 | 105.0 | 131.4 82.1 120 | 105.9 | 99.1 | 113.8 115 | 105.4 | 100.6
1963, 124.3] 124.9) 125.2] 124.2| 123.7} 124.9 | 107.9 | 140.0 83.3 132 | 108.0 | 99.7 | 117.9 120 | 106.7 | 100.3
1964.. 132.3] 131,8] 131,7{ 132,0 132,8 133,1 | 111.5 | 151,3 85.7 137 | 111.1 § 101,5 | 124.3 127 | 108.1 | 100.,5
1965 143, 4 142,51 140.3{ 147,0| 144,2| 145.0 | 114.8 | 160.9 88.5 143 | 115.8 | 106.7 | 136.6 138 | 109.9 | 102.5
155.5) 147.5| 172,6] 157.0{ 158.6 | 120,5 } 173.9 90,5 145 | 121.8 | 113.3 § 151.4 148 | 113.1 | 105.9
158.3] 148.4] 179.6| 157.7] 159.6 | 123.5 | 184.4 85.1 153 | 125.8 | 112,9 | 154.1 153 | 116.3 | 106.1
157.3] 147.1] 179,2| 156.0| 158.2 | 122.0 | 182,7 138 | 124,7 | 112.4 | 151.0 152 | 115.3 | 105.3
156.3] 146.0] 178.5| 154.6/ 157.2 | 120,2 | 182,7 »84.9 154 | 124,6 | 111,7 | 150.1 151 | 115.6 | 105.8
156.8] 146,9] 178.1| 154,9( 157,0 | 123.8 | 183.2 164 | 125.5 | 112,5 | 151.7 155 | 116.0 | 106.3
157.1] 147.1| 178.4| 156.1| 157.6 | 128.0 | 184,1 149 | 125.5 | 111,6 | 151.4 155 | 116.5 | 106.5
.1} 158.2| 148.6( 178.9| 157.9| 159.4 | 127.8 | 184.8 »84.1 165 126.0 | 112,7 | 155.0 155 | 116.9 | 106.t
8} 157,0| 147,0| 178.6| 156.7| 158.1 | 124,3 | 184.8 168 | 125.8 [ 111,2 | 154.5 156 | 117.1 | 106.2
9| 156.9] 147.9| 176.1| 157.4| 158.3 | 122.4 | 187.6 171 | 126.1 | 111.4 | 154.3 153 | 117.5 | 106.1
5| 160.0| 150.1( 181.1| 159.5( 161.1 | 123.6 | 190.5 v84.4 168 | 127.4 | 113.4 | 157.9 154 | 117.8 | 106.2
.0} 161.9| 152.8| 181.5| 162.2| 164.0 | 122,3 | 191.8 166 | 127.8 | 113.7 | 160.1 155 | 118.2 | 106.8
1968—Jan....... 161.2] 160.8] 151.3| 181.4{ 161.7| 162.7 | 121.6 | 195.9 159 | 127.8 | 113.7 | 160.1 158 | 118.6 | 107.2
Feb....... 162.0] 162.0] 152.9] 181.6] 161.8| 163.6 | 123.9 | 197.5 r84.5 156 1 128.9 | 113.7 | 161.7 160 | 119.0 | 108.0
Mar. 163.0] 163.4] 154.8| 181.8| 162.8] 164.4 | 126.9 | 196.8 176 |7128.8 |7114.2 |r163.8 r164 | 119.5 | 108.2
Apr....... 162.5| 161.4] 152.9] 179.5{ 163.5{ 163.7 | 128.2 | 198.0 146 [r129.1 [7114.8 [7161.2 ri6l | 119.9 | 108.3
May? 163.7| 162.6f 154.8| 179.3{ 164.7{ 165.0 | 127.9 | 198.0 |  |....... 129.1 | 114.6 | 163.9 163 |....... 108.4

1 Employees only; excludes personnel in the armed forces.

2 Production workers only.

3 F.R. index based on Census Bureau figures.

4 Prices are not seasonally adjusted.

Note.—Data are seasonally adjusted unless otherwise noted.

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

value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Alaska and Hawaii.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959.

Prices: Bureau of Labor Statistics data,

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill Economics Department, and Department of Commerce.

CONSTRUCTION CONTRACTS

(In millions of dollars)
N q 1967 1968
Type of ownership an
type of construction 1966 1967
Apr. | May | June | July | Aug. | Sept. Oct., | Nov. | Dec. | Jan. | Feb., | Mar. | Apr.
Total construction!.............. 50,150f 52,895|r4,543| 5,095| 5,414| 4,879 5,104 4,695 5,053] 4,258 3,996 3,714 3,704| 5,417| 4,878
By type of ownership: .
Public.,.eoviveevineniavanens .| 18,152| 19,039| 1,498| 1,820| 2,169} 1,989 1,824| 1,677 1,526{ 1,435] 1,507| 1,300] 1,04L| 1,698 1,554
Private 1. ., ..ooiiviiienvnnnns 31,998| 33,856(73,045| 3,275 3,245 2,890( 3,280| 3,018] 3,527 2,823 2,490/ 2,414| 2,664 3,719{ 3,324
By type of construction:
Residential buildingl........... 17,827 19,536|r1,781) 2,002; 2,000| 1,829| 1,912| 1,741 1,887( 1,717 1,404| 1,462 1,495| 2,220]......
Nonresidential building.........| 19,393] 20,139| 1,830| 1,808 2,070{ 1,749| 1.847| 1,786 1.874| 1,585| 1,550 1,347| 1,251| 1.835(......
Nonbuilding....... ceeveeeeda | 12,930( 13,2200 931) 1,285) 1,344) 1,302) 1,345| 1,169] 1,292] 956 1,042 905 958] 1,362|......

t Because of improved collection procedures, data for 1-family homes
beginning Jan. 1968 are not strictly comparable with those for earlier
periods. To improve comparability, earlier levels may be raised by ap-
proximately 3 per cent for total and private construction, in each case
and by 8 per cent for residential building.

Note.—Dollar value of total contracts as reported by the F. W, Dodge
Co. does not include data for Alaska or Hawaii. Totals of monthly
data exceed annual totals because adjustments—negative—are made to
accumulated monthly data after original figures have been published.
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

Private Public
Nonresidential
. Conser-
Period Total Noa- Buildin, .
gs ore : vation
Total | farm Total | Mili- | Fllgh- Other 2
dential | Total Other | Other develop-

Indus- [ Com- p
trial | mercial build-

55,305 | 39,235 | 24,251 | 14,984 | 2,106 3,930 | 2,823 6,125 | 16,070 1,465 5,761 1,12t 7,723
53,941 | 38,078 { 21,706 | 16,372 | 2,851 4,180 | 3,118 6,223 | 15,863 1,366 | 5,417 1,175 | 7,885

59,667 | 41,798 | 24,292 | 17,506 | 2,842 | 5.144 | 3,631 | 5,889 | 17,869 | 1.266 | 6,365 | 1.524 | 8.714
63,423 | 44,057 | 26,187 | 17,870 | 2,906 | 4,995 | 3,745 | 6,224 | 19,366 | 1.189 | 7.084 | 1,690 | 9.403

66,200 | 45,810 [ 26,258 | 19,552 | 3,565 | 5,396 | 3,994 | 6,597 | 20,390 938 | 7,133 | 1,729 | 10,590
70,912 | 49)840 | 26,266 | 23,574 | 5.128 | 6.745 | 4,711 | 6,990 | 22,072 852 | 7,554 | 2,017 | 11,649
74,371 | 50,446 | 23,815 | 26,631 | 6.703 | 6,890 | 5,014 | 8,024 | 23,925 713 | 8,359 | 2,173 | 12,680
74,936 | 49,583 | 23,579 | 26,004 | 6,151 | 6,991 | 4,966 | 7,896 | 25,353 705 ...
71,961 | 46,042 | 21,130 | 24,912 | 5,579 | 6,926 | 4,749 | 7,658 [ 25,919 583 | 8,956 | 2,059 | 14,321
731904 | 47,813 | 220107 | 25.706 | 6,006 | 7,093 | 4,744 | 7,863 | 26,091 536 | 8,931 | 2,074 | 14,550
72374 | 48,052 | 22,885 | 25,167 | 5.886 | 6,683 | 4,716 | 7,882 | 24,322 617 | 8,168 | 1,885 | 13.652
73,399 | 49,151 | 23,652 | 25,499 | 6,154 | 6,730 | 4,748 | 7,858 | 24,248 775 | 8,012 | 1.968 | 13,493
74,392 | 507170 | 24,619 | 25.551 | 6.011 | 6.437 | S.189 | 7.914 | 24,222 715 | 81029 | 2035 | 130443
76.908 | 51,726 | 25,306 | 26,420 | 6.577 | 6,731 | 5,082 | 8,030 | 25,182 696 | 8,290 | 27043 | 14,153
77,533 | 520195 | 251971 | 26,224 | 6,240 | 6,991 | 5,037 | 7,956 | 25,338 751 | 8.199 | 2,097 | 14,291

80,527 | 54,546 | 26,918 | 27,628 | 6,260 | 7,865 | 5,426 | 8,077 | 25,981 |........ieei i, e
81,426 | 55:080 | 27,034 | 281046 | 5.825 | 81513 | 5.463 | 8,245 | 26.346 |l LIl
810311 | saiss | 270400 | 27446 | 51543 | 8240 | 31383 8260 26,456 |.. Ll

80,691 54,269 | 27,780 | 26,489 5,339 8,009 4,988 L1583 | 26,422 (....... S PRI e
1 Includes religious, educational, hospital, institutional, and other build- 5 Beginning 1963, reflects inclusion of new series under “Public” (for
ings. State and local govt. activity only).

2 Sewer and water, formerly shown separately, now included in “Other.*”

3 Beginning with 1959, includes data for Alaska and Hawaii.

4 Beginning July 1962, reflects inclusion of new series affecting most NotE.—Monthly data are at seasonally adjusted annual rates. Figures
private nonresidential groups. for period shown are Census Bureau estimates,

NEW HOUSING STARTS

(In thousands of units)

By area By type of ownership
Annual rate, 4 Y typ Gagernrx}enl-
(private only) . underwritten
Period Y, Total No Private
Metro- met:\c: Publi
Non- politan politax; 1- 2- Multj- e
Total farm Total family | family | family Total FHA VA
1959, ........ PR veeeeeas| 1,554 1,077 477 1,517 1,234 56 227 37 458 349 109
889 407 1,252 995 44 213 44 336 261 75
948 417 1, 974 44 295 52 328 244 83
1,054 439 1,463 991 49 422 30 339 261 78
1,152 490 1,610 1,021 53 536 32 292 221 7t
1,093 470 1,529 972 54 505 32 264 205 59
1,035 475 473 964 51 458 37 246 197 49
808 388 1,165 779 35 351 31 195 158 37
920 402 1,292 844 41 406 30 232 180 53
1967—Apr..... 116 77 38 114 80 4 30 2 16 12 4
aY. .. 134 92 42 132 87 5 40 2 23 18 5
June, .. 132 88 44 125 88 3 35 6 24 19 5
July.... 126 88 39 125 82 5 38 { 20 15 5
Aug.... 130 90 40 127 84 4 40 3 23 17 6
Sept.. . 126 88 37 122 78 4 40 4 20 16 5
Oct..... 137 99 38 135 82 5 49 2 25 19 5
Nov. 120 85 35 118 69 3 46 2 20 15 4
Decovvvennnns 83 64 20 80 47 3 30 3 19 16 4
1968—Jan............ 83 64 19 81 45 3 33 2 17 14 3
Feb.... 87 62 26 85 5S 3 26 3 21 17 4
Mar...oooo0i #1,500 |. »]128 91 36 ?126 79 4 43 L) 24 20 5
Apro..ovoien 7168 19 49 7164 100 4 60 n4 28 23 5

Note.—Census Bureau series for period shown except in the case of  and Veterans Admin. and represent units started, based on field office
Government-underwritten data which are from Federal Housing Admin. reports of first compliance inspections.



A-62 EMPLOYMENT o JUNE 1968

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

{In thousands of persons unless otherwise indicated)

Civilian labor force, S.A.
- Unemploy-
-Tcﬁ‘l tr_lon 1 | Notin the ’ll‘%tal Employed! ment
Period institutional | (30 e ls abor rate?
population N.S.A force Une '
N.S.A. SA S.A. Total ; m- | (percent)
Total In n{)nagln- In ployed S.A.
ota cultura :
industries | 8riculture

1962,....... veeeass| 122,981 49,539 73,442 70,614 66,702 61,759 4,944 3,911 5.5
1963.0000evenanen.| 125,154 50,583 74,571 71,833 67,762 63,076 4,687 4,070 5.7
1964.....000iuel] 127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,786 5.2
1965.0sivivneaod| 129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
1966........ veeeeas| 131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
1967 00viveven s 133,319 52,527 80,793 77,347 74,371 70,527 3,844 2,975 3.8
1967 3-May 132,969 53,419 79,958 76,502 73,550 69,822 3,728 2,952 3.9
June. 133,168 50,704 80,658 77,214 74,168 70,430 3,739 3,045 3.9
Yuly.........| 133,366 50,446 80,944 77,495 74,478 70,631 3,847 3,017 3.9
Ang.. . 133,645 51,074 81,057 77,598 74,664 70,708 3,956 2,934 3.8
Sept.. cevvead| 133,847 52,865 81,263 77,807 74,638 70,941 3,697 3,169 4.1
134,045 52,450 81,535 78,072 74,735 71,017 3,718 3,337 4.3
134,224 52,641 81,459 77,989 75,005 71,166 3,839 2,984 3.8
134,405 52 879 81,942 78 473 75, '577 mn 361 4,216 2,896 3.7
134,576 54,765 81,386 77,923 75,167 71,164 4,003 2,756 3.5
134,744 53,876 82,138 78,672 75,731 71,604 4,127 2,941 3.7
134,904 53,965 82,150 78.658 75.802 71.788 4,014 2,856 3.6
135,059 53,919 81,849 78,343 75,636 71,656 3,980 2,707 3.5
135,249 53,479 82 149 78 613 75, 1829 mn, 1936 3,893 2,784 3.5

1 Includes self-employed, unpaid family, and domestic service workers. Note,—Bureau of Labor Statistics. Information relating to persons 16

2 Per cent of civilian labor force. years of age and over is obtained on a sample basis. Monthly data relate

3 Beginning Jan. 1967 data not strictly comparable with previous data. to the calendar week that contains the 12th day; annual data are averages

Description of changes available from Bureau of Labor Statistics, of monthly figures.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

{In thousands of persons)

Contract | Transporta-
Period Total M&‘;‘_}‘fc' Mining | construc- | tion & pub- | Trade Finance | Service G;v/e:‘r:\-
L tion lic utilities
16,853 650 2,902 3,906 11,566 2,800 8,028 8,890
16,995 635 2,963 3,903 11,778 2,877 8,325 9,225
17,274 634 3,050 3,951 12,160 2,957 8,709 9,596
18,062 632 37186 4036 | 12,716 3023 9°087 | 10,001
19,186 625 3,292 4,151 13,211 3,102 9,545 10,871
19,338 613 3,277 4,261 13,600 3,229 10,079 11,596
SEASONALLY ADJUSTED
1967—MaY. i cveiiinreirrineensias 65,639 19,238 617 3,192 4,267 13,609 3,205 9,987 11,524
June...ooiiiieinnns vevesveen| 65,903 | 19,285 619 3.187 4,266 | 13,648 3,227 | 10,035 | 11,636
Julye oo, .1 65,939 19,169 623 3,231 4,292 13,647 3,234 10,074 11,669
AUfeoureiviiannnns Ceenass | 66,190 19,318 606 3,223 4,283 13,664 3,253 10,130 11,713
Sept.. 19,142 601 3,238 4,262 13,719 3,264 10,161 11,668
OCt. .ot iii i 19,169 597 3,236 4,251 13,776 3,270 10,199 11,745
Nov. 19,422 597 3,289 4,287 | 139 3,200 | 101297 | 11836
Dec...... 19, 1491 598 3,353 4,290 13,870 3,304 10,332 11,888
1968—Jam.. «vovvviinnr i ininans 19,511 598 3,175 4,294 13,915 3,308 10,358 11,978
Feb... 19,524 604 3,461 4,318 14,049 3,321 10,407 2,028
Mar............... 19,607 609 3,330 4,332 13,999 3,311 10,415 12,053
Apr, 7 19,670 632 3,307 4,331 14,019 3,322 10,410 12,093
May » 19 663 634 3,249 4,285 14,038 3,333 10,450 12,134
NOT SEASONALLY ADJUSTED
l967——May..... ..... ceveeeneienie| 65,594 | 19,133 618 3,227 4,250 | 13,503 3,202 | 10,057 | 11,604
vereriiieeiiiii] 66,514 | 19,382 633 3,407 4304 | 13,675 3,253 10,196 | 11,664
July 66,129 19,156 636 3,548 4,335 13,629 3,280 10,265 11,271
AU ioiiviinnininescinnseas| 66,408 19,435 620 3,594 4,330 13,622 3,305 10,262 11,240
. . 19,443 9 3,513 4,317 13,689 3,274 10,212 11,615
19,388 601 3,463 4,281 13,808 3,267 10,230 11,876
. 19,553 600 3,378 4,304 14,104 3,274 10,246 12,011
. 19,500 597 3,202 4,204 | 14,732 3.284 | 100239 | 120132
19,287 585 2,826 4,234 | 13,728 3,268 10,151 12,028
19314 586 2,956 4,245 | 13,714 3,288 | 100240 | 12136
19 447 594 2,967 4,276 13,658 3,288 10,290 12,193
19,517 626 3152 4296 | 13,920 31300 | 100410 | 12219
19,543 634 3,259 4,272 | 13,949 3,36 | 100513 | 12,227
Note,—Bureau of Labor Statistics; data include all full- and part- domestic servants, unpaid family workers, and members of the armed
time employees who worked during, or received pay for, the pay period forces are excluded.

that includes the 12th of the month, Proprietors, self-employed persons,
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
(In thousands of persons)
Seasonally adjusted Not seasonally adjusted
Industry group 1967 1968 1967 1968
May Mar. Apr.? May? May Mar. Apr.? May?®
Total. . or e i i i e i e e 14,227 14,386 14,454 14,433 14,130 14,248 14,318 14,336
DUrahle 005, . . cv ot 8,332 8,371 8,422 8,404 8,332 8,325 8,402 8,404
Ordnance and accessories. . 17 191 192 195 6 191 192 193
Lumber and wood products. 514 528 522 52t 513 509 St 520
Furniture and fixtures. .. .. 373 385 387 389 368 382 382 383
Stone, clay, and glass products 495 463 517 512 497 448 513 514
Primary metal industries. . 1,059 1,038 1,054 1,051 1,069 [,040 1,061 1,062
Fabricated metal products 1,049 1,062 1,059 1,054 £,045 1,051 1,053 1,050
MACRIDETY . v v v e eernnrennns 1,372 1,346 1,337 1,332 1,378 1,357 1,347 1,338
Blectrical equipment and suppt N 1,309 1,311 1,313 1,308 1,290 1,299 1,298 1,290
Transportation equipment. ..... 1,371 1,429 1,431 1,43t 1,389 1,445 1,444 1,449
Instruments and related products. . 280 278 275 275 278 277 274 273
Miscellaneous manufacturing industries. ... . ... 339 340 335 336 336 326 327 332
Nondurable goeds. ... ..o i, 5,895 6,015 6,032 6,029 5,798 5,923 5,916 5,932
Food and kindred products 1,193 1,181 1,190 1,179 1,129 1,101 1,109 1,1[6
Tobacco manufactures............ 74 74 70 73 63 67 60 62
Textile-mill products. . .....ooiiii i, 841 867 868 871 840 863 865 869
Apparel and related products. .. ... 1,241 1,243 1,251 1,255 1,231 1,254 1,238 1,245
Paper and allied products. ....covenvernarn. ., 523 534 535 535 519 28 530 531
Printing, publishing, and allied industries....... 662 662 663 666 660 661 663 664
Chemicals and altied products. ... oooe v 588 607 602 600 591 607 609 604
Petroleum refining and related industries........ 114 117 17 117 114 4 116 116
Rubber and misc. plastic products...... ...... 356 422 425 424 353 420 422 421
Leather and leather products.................. 303 308 30 309 298 308 304 304
Wore.—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 hour; N.S.A) (dollars per week; N.S.A.)
Industry group 1967 1968 1967 1968 1967 1968
May Mar. | Apr.? | May? | May Mar Apr.? | May? | May Mar. | Apr.? | May?
Total........... P ceenss| 4005 40.7 40.0 40,6 | 113,81 120,18} 117,91] 120,99 2.81 2,96 2,97 2,98
Durable goods. .....oovvviiiereninaiias 41.0 41.4 40.5 41,1 | 122.89| 129.68| 126,54} 130.19| 2.99 3.14 3.14 3.16
Qrdnance and accessoties. ... ... oven 41.9 41,9 40.5 40,9 | 131,151 133,95, 129,04} 131,29] 3.13 3.22 3.21 3.21
Lumber and wood products. ........... 40.0 | 40.5 40.0 | 40,3 | 94.54| 100.50! 100.25| 102.97| 2.34 2.50 2.50 ] 2.53
Furniture and fixtures............ 000 40.1 40.9 40.0 | 40,3 | 91.25 98.42] 95.26| 96.87| 2.31 2.43 2.43 2.44
Stone, clay, and glass products . 41.2 41.7 41.6 | 41.8 | 116,20| 119,19} 123.55| 125.88| 2.80 2.90 2.97 2,99
Prlmary metal industries. . . . 40.7 41.8 42.1 42.0 | 134,97 146,23 149,81 148.97| 3.30 3.49 3.55 3,53
Fabricated metal producls 41.3 41.5 40.3 41.5 | 123.26| 128.44] 123,91] 130.94| 2,97 3.11 3.09 3.14
Machinery. ..o vovvnun 42,31 42.1 40,9 | 41,4 | 134,30 140.86] 135,38} 138.53] 3.1 3.1 3.3 1.3
Electricat equipment and supp 39.9 40.2 39.6 40,2 | 110.12| 115.49] 112,90; 116,18 2.76 2.88 2.88 2.89
Transportation equipment. .. ... 41.6 | 42.4 | 40.3 41.4 | 141.78| 151.62| 143,24 150,23| 3.40 3.61 3.59 3.62
Instruments and related products. . 41.1 40.8 39.7 | 40,1 | 116.72] 119.66) 115.74] 117.89| 2.84 | 2,94 2.93 2.94
Miscellaneous manufacturing industr 39.5 39.5 38.5 39.0 | 91.57; 98,60 95.12| 96.61 2.33 2.9 2.49 2.49
Nondurable goods. .. ........ 39.5 39.8 39.2 39.7 | 100.73) 106.79) 104.76] 107.98) 2.55 2.69 2.70 2.72
Food and kindred product 40,7 40.7 40.4 40.5 | 107.59} 111,08 110.48} 113.12| 2.65 2,77 2,79 2.80
Tobacco manufactures. . .| 38.5 37.9 33.9 37.9 | 90.68] 92,01 87.12| 97.88| 2.38 2.48 2,57 2,61
Textile-mill produets. .................. 40.5 41.6 40,7 | 41.2 | 82,22| 89.84| 86.43| 89.40| 2,03 2.17 2.15 2,17
Apparel and related products. .......... 36.0 36.2 35.1 36.1 72.36] 80.15| 75.95| 78.70i 2.0l 2.19 2.17 2.18
Paper and allied products.............. 42.6 42.7 42.1 42.9 | 120.28| 125,93| 124,27| 128.83| 2.83 2,97 2.98 3.0
Printing, publishing, and aflied industries.] 38.3 38.2 37.8 38.1 | 124.86, 130,.64| 128,59| 131.45] 3,26 3.42 3.42 3.45
Chemicals and allied products... ........ 41.2 41.6 41.4 41.6 | 127.10] 132,70 134.18| 134,60| 3.07 3.19 3.21 3.22
Petroleum refining and related industries .| 42.6 42,2 42.5 42,7 | 153,58 154.24| 161.78| 161.25 3.58 3.69 3.78 3.75
Rubber and misc. plastic products.......] 41.0 41.4 | 40,41 41.4 | 107.57; 117,14} 113,60 118,94] 2.63 2.85 2.84 | 2,88
Leather and leather products............ 37.7 38.7 38.1 38.4 77.04! 85.25| 81.92| 84.58| 2.06 2.22 2,22 2.22

Note.—Bureau of Labor Statistics; data are for production and related

workers only,
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CONSUMER PRICES
(1957-59= 100)
Housing Health and recreation
Fur- - [Apparel{ Trans-
All P Read- | Other
Perlod items [ Food Home.| Tl | T80 | B0 | et | Pion Med. | Per- | ing | goods
Total | Rent |owner-| o | Jec. e |P P Total | ical | sonal | and | and
ship coal | tricity | opera- care care reg;;a- si%:\;-
tion
1929.....000uvenns| 39,7 55.6 |.......
1933, ....000000004| 45.1 ] 35.3 |ois.ee.
1941, .0000veaee| 513 44,2 | 61.4
1945, ..00000eeenns| 62,7 58.4 | 67.5
1958, . .cvvveere.aof 100.7 | 101.9 | 100.2
1959, ..000uevneesss] 101,5 |1 100,3 | 101.3
1960....0.vevu....| 103,1 1101.4 | 103.1 103,8 | 105.4
1961.000eevaenas..| 104,2 | 102.6 { 103.9 105.0 | 107.3 | 111,3
1962. . veereres| 105.4 | 103.6 | 104.8 107.2 | 109.4 | 114,2 9
1963.......... ....] 106,7 | 105,1 | 106.0 7.0 107.8 | 111.4 | 117,0 t 1
1964........ veve..] 108.1 | 106.4 | 107.2 | 107.8 | 109.1 | 103.5 109.3 | 113.6 | 119.4 4 108.8
1965, ......00vvet 109.9 | 108.8 | 108,5 | 108,9 | 111.4 | 105.6 11,1 | 115.6 | 122,3 |1 109,9 | 115,2 | 111.4
1966, ....... veeesd] 11301 f114,2 [ 111,01 { 110,4 [ 115.7 | 108.3 . . . 112,7 | 119.0 | 127,7 { 112.2 | 117.1 | 114,9
1967 ...0cviivnnn 116.3 | 115.2 | 114,3 { 112.4 | 120.2 | 111.6 | 108.5 | 108.2 | 114.0 | 115.9 | 123.8 | 136.7 | 115,5 | 120.1 | 118,2
1967—ADr.........| 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
£\ L 115.6 { t13.9 | 13,9 | 112.1 | 119.7 | 110.8 | 108, 107.9 | 113.8 | 115.,5 | 122,8 } 135.7 | 115,0 | 119.6 | 116.7
June...... . 116.0 | 1151 | 1141 } 112,2 | 119.9 | 110.5 | 108,2 | 108,1 | 113.9 | 115,7 | 123,2 | 136.3 | 115,3 | 119.7 | 116.9
July... .. 116.5 | 116,0 | 114,3 § 112.4 | 120.2 | 111.4 | 108.3 | 108.2 | 113.7 | 116.2 | 123.6 } 136.9 | 115,5 | 119.8 | 117.8
Aug....... ..l 116.9 f 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...coaes J 1171 L 1is.9 | 11s,0 | 12,8 | 121.1 | 112,3 | 108.9 | 108.8 | 115.1 | 116.8 | 124,9 | 138.5 | 116.4 | 120.5 | 119.7
[ SN 117.5 | 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
Nov........ A 117.8 | 1L15.6 | 115,5 | 113.2 | 121,9 | 112,7 | 109.0 | 109.3 | 116.6 | 118,3 | 126.2 | 139.7 | 116.9 | 122.0 | 121,0
Dec......... 118.2 | 116.2 | 116.0 | 113,5 | 122.6 | 113.1 | 108.7 | 109.7 | 116.8 | 117.9 | 126.6 | 140.4 | 117.2 | 122,2 | 121.4
1968—Jan.......... 118.6 | 117.0 | 116.4 | 113.7 | 122.9 | 113,7 | 108.9 | 110.6 | 115.9 | 18,7 | 127,1 | 141.2 | (17,6 | 122.7 | 121.,9
Feb......... 119.0 { 117.4 { 116,9 | 113.9 | 123.5 { 113,8 | 109.3 | 111.2 | 116.6 | 118,6 | 127.5 1 141.9 | 117.6 | 123.0 | 122,1
Mar......... 119.5 { 117.9 [ 117.2 } 114,2 [ 123.8 } 113,9 | 1093 | 111.8 | 117.6 | 119,0 | 128,3 | 142.9 | 118,4 | 124,2 | 122.4
Apr......... 119.9 | 118.3 | 117.51{ 114.4 | 124.0 | 114.0 | 109.5 | 112.2 | 118.4 | 119.0 | 128.8 | 143.5 | 119.0 | 124.9 | 122.5
Norte.—Bureau of Labor Statistics index for city wage-earners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Industrial commodities
Proc-
All Ma-
Farm | essed f
Period com- | o ood. | foods chin- .| Non- | Trans-}
modi- ucts | and Tex- Hides.| Fuel Chem-| Rub- | Lum- Paper. Met- Furni-| me- | porta-| Mis-
ties feeds Total | tiles, ete. | ete. icals, | ber, | ber, ete. | als, | and | ture, | tallic | tion [ cella-
etc. " . ete. etc. etc. * etc. |equip-| etc. min- | equip-| neous
ment erals | ment
1958, .0vvevenenna.| 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, .00 cvenann ...| 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
96,9} 100.0j 101.3] 101.5| 105.2] 99.6| 100.2] 99,9/ 100.4) 101,8/ 101,3] 102.9} 100.1] 101.4 n.a.] 101.7
96.0| 101.6| 100.8] 99.7| 106.2| 100.7| 99. 96.1| 95.9| 98.8| 100.7} 102.9; 99.5| 101.8] n.a.| 102.0
97.7{ 102.7| 100,8] 100,6( 107.4; 100.2| 97,5 93,3 96.5| 100,0| 100.0{ 102.9| 98,8 101.8 na.l 102.4
95.7| 103.3] 100,7| 100,.5| 104,2| 99.8| 96.3| 93,8/ 98.6| 99.2( 100.1| 103.1' 98,1} 101.3| n.a,| 103.3
94,3 103.1] 101,2} 101.2| 104.6] 97.1| 96.7! 92,5 100, 99,0( 102,8| 103.8| 98.5| 101.5| n.a.| 104.1
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| 101,7| n.a| 104.8
105.6| 113.0| 104.7} 102.1] 119,7| 101.3; 97.8] 94.8| 105.6/ 102.6( 108.3| 108.2( 99,1 102.6| n.a.| 106.8
99.7| 111,7| 106.3] 102,1} 115.8| 103.6] 98.4| 97.0| 105.4| 104,0( 109.5| 111.8| 101,0( 104,3 n.a.l 109,2
97.6/ 110.0| 106.0} 101.8] 115,7; 103.3/ 98.8| 95.9] 104.1} 103.9/ 109.1 .6 100,6/ 103.9] n.a.} 108.0
100.7] 110.7| 106.0] 101.6] 115,2( 104.4| 98.8| 95.8| 104,2| 103,9| 108.9 «6| 100.8| 103,8 n.a.| 108,0
102,4] 112,6{ 106.0] 101.6f 115,6] 104.0| 98.5| 95.8; 104.7{ 103,9; 108,9 .6 100,8| 103,9| n.a.| 109.6
102.8] 113.1| 106,0] 101.5] 115.2| 103.9| 98.3| 95.8] 105.3] 104.1] 109.0 .6 100,9| 104.2 n.a.| 109.7
99.2| 112,1] 106,3] 101.7] 114.4| 104.7| 98.0| 97.8; 106.1] 104.0f 109, .8! 101.0| 104,5 n.a.| 110,0
98.4| 112.7| 106.5] 102.0| 114.4| 104.5| 97.9| 98.2| 108.7| 104.1! 109, 9] 101,2} 104.7} n.a.| 110.,2
97.1| 111.7| 106.8] 102.2( 114.8| 103,0{ 98.2| 98.8| 107.3| 104,3] 109 2| 101.7] 104.9] n.a.| 110.5
96.4| 110.9} 107.1] 103,0| 115.4] 102,8] 98. 99,.1| 106.7| 104.6| 110 .6 102,0! 105.1 na.l 110.6
98.9| 111,5| 107.4} 103.8| 116.0[ 102.6] 98.4| 99.2| 107.6| 104.8| 111, .2| 102.1] 105.3] n.a.| 110.7
99,0/ 112.4/ 107.8} 104,3! 116.5) 101,8/ 98.2] 99,5/ 108.6} 105,2} 111 .9/ 103,0/ 106.0/ n.a.] 111.0
101,3| 113,3] 108,3f 104.6| 116,7| 102.5| 98.1| 99,5| 111.6} 105.7{ 112 .11 103.3] 106.9| n.a.f 111.3
102.1| 112,9{ 108.6} 104.6] 117.9| 102.0| 98.6| 99.7| 113.9{ 105,2{ 113 .31 103.6| 107.3 na.f 11,5
102.1| 112.8{ 108.8§ 104.7| 118.3] 102.4| 98.8| 99.7| 115.8; 105.2j 113. .8] 103.8| 107.4 n.a,l 111.8
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WHOLESALE PRICES: DETAIL
(1957-59= 100)

T
1967 | 1968 1967 1968
Group Bl e e e Group ] B
Apr. Feb., | Mar. Apr. Apr, Feb. Mar. Apr.
Farm products : Pulp, paper, and allied products:
Fresh and dried produce............ 99.6 | 112.5 | 114.5 | 112.0 Pulp, paper, and products, excluding
GraiNS. o v vrreerarncccoieniiies 98.3 86.3 85.1 84.7 building paper and board......... 104.3 | 106.2 | 105.7 §{ 105.7
Livestock s vavvvrscnviiririaninad] 94,0 | 102,7 | 105.7 | 105.2 | Woodpulp...ovovvivii i conl 98,01 9801 98,010 98.0
Live POUltIY, co v o evnvnraarnonnnnan 89.0 87.0 81.4 81.1 WaStepaper. ... - o 79.1 81.8 89,0 96.5
Plant and animal fibers. ............ 69.9 76.5 | 76.5 76.1 oY= -3 109,3 ) 1§1,9 | 111.9 | 112.1
Fluidmilk, . ..ooovivve .o 119.1 [ 124,6 | 123.,9 | 126.5 Paperboard. .....c.ooiiiiiiien s 97.3 97.3 91.7 91.7
BEES: oo vavnirnttsenrrossaoiienes 77.0 80.0 80.9 82.7 Converted paper and paperboard., . 104.9 | 107,0 | 107.0 | 106.5
Hayand seeds..cccvireininiannainnn tig.4 | 113,01 114,11 113.9 Building paper and board........ ] 92,2 ] 91.8 92,0 92.1
Other farm products, ..o oo vvunnan 99.2 ] 101,1 | 101.4 | fOL.6
Processed foods and feeds: Metals and metal products:
Cereal and bakery products. . 117.2 | 117,4 ] 117.4 | 117.3 | Iron and steel .. 103.2 | 105.8 | 105.5 | 105.1
Meat, poultry and fish.. ... .f 100.6 | 107.6 | 107.0 | 105.8 Steelmill products. . . .. 105.6 | 107.8 { 107.9 | 107.9
Dairy productS. ... .o.ovev e 120.1 | 124,0 | 123.3 | 125.9 | Nonferrous metals .o} 120,0 | 128.8 | 133.3 | 130.8
Processed fruits and vegetables,...... 104.3 | (13,8 ]| 114.4 | [14.6 Metal containers. . ................ t11.5 | 113,4 | t13.4{ 116.9
Sugar and confectionery............ 1.8 | 1037 [ 113,7 { 114.0 | Hardware...........ooooniiiu (12.8 } 116,6 | L16.8 | 116.6
Beverages and beverage materials. ...| 105.9 | 108.6 | 108.9 | 109.5 Plumbing equipment............... 110.5 | 113.3 | 114,3 | t14.6
Animal fats and oils................ 91.5 71.0 72.5 71.9 Heating equipment. ... ............ 92.0 | 93.8 94,3 94.5
Crude vegetable 0ils.,.......ooovs 93.8 93,0 90.4 88.8 Fabricated structural metal products.| 104.9 | 106.4 | 106.8 | 107.1
Refined vegetable oils........ e 96.8 | 102.1 98.7 | 93.0 Miscellaneous metal products. .. .... 1136 | 115.3 | L15.3 | 15.5
Vegetable oil end produets, ......... 101.6 1 100.2 1 100.2 | 100.2
Miscellaneous processed foods,...... 112.9 | 114,1 | 1141 114.0 Machi d eaui i
Manufactured animal feeds..........| 122.9 | 119.7 | 118.9 | 117.1 [Macainery and equipment:
Textile products and apparel: Agricultural machinery and equip....| 121.8 | 125.8 | 126.1 | 126.2
Construction machinery and equip...]| 121.8 | 127,7 | 128.3 | 128.9
Cotton productS. .o ovever e riinas 100.8 | 105.0 | 105.0 | 105.2 Metalworking machinery and equip..! 122.9 | 126.6 | 127.3 | 127.6
Wool products..............oihn 102.9 { 102.8 | 103.1 | 103.0 | General purpose machinery and
Man-made fiber textile products. , .. 86.8 89.6 | 89.3 89.3 CQUIPINCOL. vt 13,0 | 116.0 | 116.5 | 116.8
Silk yarns. 164.5 [ 197.2 | 196.3 | 189.7 Special industry machinery aad
Apparel.,... 106.2 | 108.8 | 109.1 { 109.3 cquipment (Jan. 1961:=100)....... f15.8 | 120,11 120,2 | 121.6
Textlle housefurmshmg . 105.2 | 111.2 | 110.9 | 110.7 | Electrical machinery and equip Lo 10203 1102,7 | 102.6 | 103.0
Miscellaneous textile praducts ....... 119.4 | 110.4 | 109.9 | 110.1 Miscellaneous machinery........... 108.8 | 112.3 | 112,7 | 113.0
Hides, skins, leather, and products: Furniture and household durables :
Hidesand skins.................... 88.3 | 89.5( 99.3 95.6
Leather...............ooiiiiinn 112,9 | 108.9 | 110,3 | 111.5 Houschold furniture. .............. 112.4 | 115.7 | 116.0 ] 116.2
FOOIWEAL . covvvn e viirnnrraneerss 121.5 | 125.5 | 125.6 | 126.6 Commercial furniture.,............ 109.3 | 113,4 | 114,0 | 114.5
Qther leather products ........... L) 11405 ) 1122 ) 112.4 ) 11205 Floor coverings. . .vooovvvvvnnoens 93.1 94,8 95,2 95.2
Household appliances,, ............ 89,8 91.6 91.9 92.2
Fuels and related products, and power: Home electronic equipment, ... ... 83.3 81.7 8l.6 81.8
Other household durable goods. . ...[| 115.7 | 123.9 | 124.3 | 124.5
goil ............................. 102.7 ll(l);o }(‘)is 11(1)34
OKC. e ten ittty 112.0 .0 0 .0 N .
Gas fuels (Jan. 1958=100)....... [ 1348 | 13313 | 126.5 | 125.0 |Nonmetallic mineral products:
Electric power (Jan. 1958=100).,....] 100.6 | 101.t | 101.2 | 101.3
Crude petroleum. .. ..o oveeveniions 98.3 1 99.0 | 99.0 | 99.0 | Flatglass...... IR . (07.2 | 109.4 | 109.4
Petroleum products, refined. . ....... 101.7 99.5 99.5 | 100.3 { Concrete ingredients . 108,5 | 108.6 | 109.0
Concrete products, . ........ .. . 106.8 | 107.0 | 107.5
Chemicals and allled products: Structural clay products exclu
refractories. .. .. 109.4 | 111,9 | 112,0 | 112,1
Industrial chemicals. . 97.6 98.5 | 98.7 8.8 Refractories . .. 104.9 | 112.4 | L12.6 | 112.5
Prepared paint..... .. 10808 ) 113.2 ) 1141 ] 114.4 Asphalt roofmg., ............ 94.8 98.0 98.0 97.6
Paint materials........... 91.2 | 92.6 | 92.5 | 92.5}| Gypsumproducts................ o] 102.3 | 105.1 | 105.1 | 105.1
Drugs and pharmaceuticals...,...... 94.0 | 93.0| 93.4] 93.4| Glasscontainers,................. . 101.0 | 106.3 | 106.3 | 106.3
Fats and oils, inedible.............. 85.3 76.7 80.0 80.9 Other nonmetallic minerals. ... .... . 102.0 | 103.7 | 103.9 | 103.8
Agricultural chemicals and products..| 105.2 | 100.6 | 101.2 | 101.6
Plastic resins and materials.......... 90.4 | 83.3 | 82,8 | 83. : . .
Other chemicals and products. . .....| 108.6 | 108.7 | 109.5 | 109.8 |Transportation equipment;
Rubber and products: Motor vehicles and equipment. . .. .. 101.6 | 104.3 | 104.3 | 104.3
Railroad equipment (Jan, 1961=100).] 102.7 | 105.4 | 105.4 | 105.4
%mde rl:’bbeg. PPN 86.8 gg% 84.0 84.1
ires and tubes. . coveviennian | 94, . 98.7 | 98.7 " .
Miscellancous rubber products.......[ 101.5 | 106.8 | 106.9 | 106.9 {Miscellancous products:
Lumber and wood products: Toys, sporting goods, small arms,
ammunition, , . 105.2 } 106.6 { 107.4 | 108.1
umber.e.ove i ovverinirenvanaaies 106.6 | 117.1 [ 120.3 | 123.6 | Tobacco products 110.3 | 114.8 | 114.9 | 114.9
Millwork . 1.6 | 114.7 | 115.6 | 116.6 Notions......... .| 100.8 [ 105,7 | 105.7 ] 105.7
Plywood..... ... 87.9 94.6 | 96.9 | 97.3 Photographic equnpmemand suppl s| 110.2 | 114.8 | 114.8 | (14.9
Other wood prcducts (Dec 1966-= 100)| 102.0 | 105.9 | 105.9 | 106.1 Other miscellaneous products....... 107.4 | 109.9 { 109.9 | 110.4

Note.—Bureau of Labor Statistics indexes as revised in Mar. 1967 to classification changes. Back data not yet available for some new classi-
ncorporate (1) new weights beginning with Jan. 1967 data and (2) various fications.
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(In billions of dollars)

GROSS NATIONAL PRODUCT

1967 1968
Item 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1567
I I v I»
Gross national product. 55.6| 124.5| 284.8| 590.5| 632.4| 683.9| 743.3| 785.0| 766.3| 775.1 807.3| 826.7
Final purchases................. 57.2| 120.1| 278,0| 584.6| 626.6| 674.5| 729.9| 779.8| 759.2| 774, 798.1| 824.0
Personal ption expendi 77.2; 45.8 80.6] 191.0f 375.01 401.2| 433.1| 465.9| 491, 7( 480.2; 489.7 501.8 518.7
Durable goods. v vvviniviins 9.2| 3.5 9.6 30,5] 53,9 59.2| 66, 70.3] 72,1| 69.4] 72.5 78.4
Nondurable goods 37,7 22.3| 42,97 98.1| 168,6] 178,7] 191.2( 207,5| 217.5| 214.2| 217.2 220 3 228.1
Services, .. coeiienin 30.3] 20.1] 28,1 62.4] 152,4| 163.3] 175.9| 188.1| 202,1| 196.6| 200,0 207.7| 212.1
Gross private domestic investment 16.2| 1.4] 17.9] 54.1 87.1] 94.0{ 107.4] 118.0( 112,1; 110.4{ 105.1 120.8) 118.0
Fixed investment...........oocvivnions 14.5|  3,0| 13.4] 47.3| 81.3| 88.2] 98.0] 104.6| 107.0{ 103.3| 104.6 111,6| 115.4
Nonresidential.................. e 10,6  2.4) 9.5 27.9| 354.3] 61.1] 71.1| 80.2| 82,6| 81.9] 81.5 84,0; 87.2
SErUCIUIES: o vt vvernreoannvaoneinss 5.0 .9 2.9 9.2 19,51 21.,2{ 25,1 27.9 26.8/ 27.7] 26.3 26.7) 28.5
Producers’ durable equipment........ 5.6/ 1.5] 6.6/ 18,7 34,8 39.9| 46.0| 52.3| 55.7| 54.2| 55,2 57.3| 58.7
Residential structures. .. ,........... .. 4.0 .6 3.90 19,4F 27.01 27.1| 27.0| 24.4; 24.4| 21.4| 23,1} 25.6| 27.6| 28.2
Nonfarmle. e eesienieiiieniaranns 3.8 .5 3.7 18.6f 26.4 26.6| 26,4 23.8] 23,9 20.9; 22,5 25.0] 27.0| 27.6
Change in business inventories........... 1.7] —1.6 4,5 6.8 5.9 5.8 9.4 13.4] 5.2 7.1 0.5 3.8 9,2] 2.7
L3311 A 1.8 —1.4] 4.0 6.0f 5.1 6.4 8.4 13,7 4.8 7.3 o0.,6] 3.4 7.7 1.8
Net exports of goods and services .1 .4 1.3 1.8/ 5.9 8.5| 6.9] 5.1 4.8 5.3 5.3l 5.4 3.0 1.7
EXDOES. et ivevvriiiannnonroernnenns 0l 2.4 5.9 13.8) 32,37 37.1| 39,1 43,0/ 45,3 45.3] 45.1] 45.6] 45.4] 47.2
TIDOLtS . v o v vvetnnennnirinsereinens 9| 2,0 4.6/ 12.0| 26.4] 28.6| 32,2 37.9| 40.6| 39.9| 39.8| 40.2| 42.4| 45.5
Government purchases of goods and services. . .5 8.0j 24.8) 37.9) 122.5| 128.7| 136.4| 154.3| 176.3| 170.4} 175.0| 178.2] 181.7| 188.3
.3 2.0 16.9| I18.4| 64.2| 65.2| 66.8] 77.0 89.9| 87.1 89,5 90.9| 92,21 96.2
13.8; 14,1] 50.8] 50.0| s50.1] 60.5| 72.5{ 70.2] 72.5| 73.3| 74.2] 76.7
3.1 4.3 13,5 15.2§ 16.7| 16.5| 17.4] 16,87 17.0f 17.6] 18.0] 19.5
S!ate and focalese s iennninnevioneenees 7.91 19.5] 58,2 63.5| 69.6] 77.2| 86.4] 83.3| 85.4| B87.4f 89.,5| 92.1
Gross national product in constant (1958)
OIIArS. . o oo i v e i e 263.7| 355.3) 551.0| 581.1| 616.7| 652.6| 669.3}| 660.7| 664.7 679.6] 689.7
Note.—Dept, of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of
slx;%jgs, see the Survey of Current Business, July 1967, and Supplement, Aug.
NATIONAL INCOME
(In billions of dollars)
1967 1968
Iterm 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1967
I 11 v I»
National income, . ......ooovviiiiierran,s 104.2| 241.1| 481.9| 518.1| 562.4| 616.7| 650.2| 636.4| 641.6 669.3| 686.2
Comp ion of loyees ... vvrneanins 64.8{ 154.6; 341.0( 365.7| 393.9| 435.7| 469.7, 459.1]| 463.4 483.6] 497.6
Wages and salaries 62,1 146.8( 311.1| 333.7} 359,11 394.6] 423.8) 414.7| 418.3 435.91 447.6
rivate 51.9] 124.4] 251.6] 269.4| 289.8] 316.7| 337.5( 331.4| 333,2 346.2| 355.9
Military 5.0 10.8] 11.7] 12,1| 14,7 16.4| 16.1} 16.2 17.3] 17.6
Government civilian 8,31 17.4| 48,6 52.6| 57.1; 63.2| €9.8| 67.3] 68.9 72.5| 74.0
Supplements to wages and salaries 2.7 7.8 29.91 32.0| 34.9] 41.11 45.9) 44.4] 45.2 47.6] 30.0
Employer contributions for social in-
SUranCe...ovienn. 2,0 4.0{ 15,0/ 15.4] 16.2] 20,3| 22,6] 22.2| 22.3 23.3] 24.8
Other labor income. 7 38| 14,9) 16.6 18.6] 20,8 23,2] 22.2] 22.9 24,3 25,2
Proprietors’ income, ........ 17.5| 37.5| 51.0] 52.3| 56.7| 59.3] 58.4| S57.8| 57.8 59.3] 59.9
Business and profe: 11.1] 24,01 37,9 40.,2| 41, 43.2| 43.6] 43.2| 43.4 44,11 44.4
AT, o4 veenevirnvnoes 6.4 13.5| 13.1] 12,1 14,8 16.1| 14.8] l4.6] 14.3 15.2| 15.5
Rental income of persons 3.5 9.4 17.1| 18.0{ 19.0{ 19.4| 20.1} 19.8 20,0 20.4] 20.6
Corporate profits and inventory valuation
adjostment. . .ooe it iii i e 10.5 15.2] 37.7] 58.9| 66.3] 74.9 82.2| 79.6| 78.1] 78.3 82.7| 84.3
Profits before tax............. eree e 10.0 17.7) 42.6| 59.4) 66.8| 76.6| 83.8] 80.7| 79.0f 78,9 85,11 88.8
Profits tax liability.................... 1.4 7.6| 17.8] 26.3] 28.3| 31.4[ 34.5| 33.2| 32.5 32.5 35.0| 36.6
ofity after tax............ 8.6 10.1] 24.9] 33.1| 38.4] 45.2] 49.3] 47.5| 46.5| 46.5 50,1 52.2
ividends.....vovivvnuen 5.8 4.4 8.8] 16.5| 17.8{ 19.8 21.5] 22,8] 22.2 23.1 22,41 23,2
Undistributed profits 2,8 5.7 16.0| 16.6] 20.6) 25.4] 27.8| 24.7] 24.2| 23.4 27.6{ 28.9
Inventory valuation adjustment..... Ceres .5 —2.5] —-5.0/ —.5| —.5| —1.7] —1.6] —1.2[ —.8] -—-.7 —-2.3| —4.5
Netinterest......ooovviirsinieninenranes 4.7 3.2 2.0 13.8{ 15.8( 17.9; 20.2| 22.4| 21.6] 22.1 23.3| 23.9

Nots.—Dept. of Commerce estimates, Quarterly data are seasonally
adjusted totals at annual rates, See also NOTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME SAVING
(In billions of dollars)

1967 1968
Item 1929 | 1933 | 1941 | 1950 | 1963 | 1964 | 1965 | 1966 | 1967
I I ur v I»
Gross national product........... ereaaana 103.1| 55.6| 124.5| 284.8| 590.5| 632.4| 683.9] 743.3; 785.0f 766.3| 775.1| 791.2| 807.3| 826.7
Less: Capital consumption allowances...... 7.9 7.0 8.2 18.3] 52.6] 56,1| 59.9| 63.5| 67.0[ 65.5| 66.4] 67.6] 68.6] 69.4
Indirect business tax and nontax lia-
bility, covuvareivocsneiiiiiiiiii, 7.0 7.1 11.3] 23.3 547 58,4 62,2| 65.1| 69,7 67.9] 69.1] 70.2| 71.4] 713.0
Business transfer payment: .6 W7 .5 .8 2. 2.5 2.6 2.7 2.8 2.8 2,8 2.8 2.8 2.8
Statistical discrepancy....... .7 .6 4 1.5 —.3 —-1.3| ~2,0[ —2.6{ —3.0[ —4.0| —2.8| —1,2} —3.5| —4.0
Plus: Subsidies less current surp]us of gov-
ernment enterprises. ..., vvveseeias| —o1)i.oon .1 .2 .8 1.3 1.2 2.2 1.7 2.3 2,00 1.6 1.2 7
Equals: National income...........cocuuue 86.8] 40.3| 104.2| 241.1) 481.9| 518.1| 562.4| 616.7|7650.2| 636.4] 641.6| 653.4| 669.3| 686.2
Less: Corporate profits and inventory valu-
ation adjustment. ., ...............| 10.5] —1.2| 15,2 37.7| 58.9] 66.3| 74.9| 82.,2f r79.6{ 78.1| 78,3; 79.2| 82,7| 84.3
Contributions for social insurance. ... .2 .3 2.8 6.9] 26.9{ 27.9| 29.7] 38.2| 43,0 42.2| 42,5/ 43.3] 44.1| 47.4
Excess of wage accruals over disburse-
MENLS, s sssvasseressnnsrss wesenafrraieeafana REIEEER) seseferaena s . P EI S PIII B I e IR
Plus: Government transfer payments,...... .9 1.5 2.6] 14.3| 33.0{ 34.2| 37,2 41.2| 49.1| 48.1] 48.6| 49.6| 50.1| 52.8
Net interest paid by government and
COMSUIMET, 14t e s ostanavonroones 2.5 1.6) 2.2 7.2; 17.6] 19,1 20,4} 22,31 24,1} 23.7| 23.9| 24.2{ 24.7| 25.5
Dividends, ......ocvvvveniiiianann. 5.8 2,00 4.4| 8.8 16.5 17.8] 19.8] 21.5| 22,8 22.2{ 23.1| 23.4| 22.4] 23.2
Business transfer paymems. e . .6 N .5 .8 2.3 2.5 2.6 2.7 2,8 2.8 2.8 2.8 2. 2.8
Equals: Personal income.............. v....] 85.9| 47.0; 96.0] 227.6| 465.5| 497.5| 537.8| 584.0| 626.4| 612.9| 619.1] 631.0| 642.5| 659.0
Less: Personal tax and nontax payments.... 2.6 1.5 3.3 20.7} 60.9| 59.4{ 65.6| 75.2| 81.7] 80.2] 79.1| 82.8| 84.7| 87.5
Equals: Disposable personal income........ .| 83.3] 45.5 92.7| 206.9| 404.6] 438.1| 472.2| 508.8| 544.7| 532.7| 540.0| 548.2] 557.9| 571.5
Less: Personal outlays.......oovviinannnn 79.1| 46.5) 81.7| 193.9| 384.7| 411.9| 445.0| 479.0| 505,9| 493.9| 504.0] 509,6| 516.2| 533.5
Personal consumpuon expendltures 77.2( 45.8] 80.6| 191.07 375.0( 401.2| 433,1| 465,9} 491,7{ 480.2| 489,7| 495.3| 501.8 518.7
Consumer interest payments, ...... 1.5 .5 9 2.4 9.1 10,1 11.3] 12.4) 13,47 13.1] 13,3) 13.5; 13.8} i4.1
Personal transfer payments to for-
CIEMEIS, .y s vvrrveririannannoses .3 .2 2 .5 .6 .6 7 .6 .8 .7 1.0 .8 7 7
Equals: Personal 8aving. ..........cveuuun. 4.2 -—.9 11.0{ 13.1| 19.9§ 26.2| 27.2| 29.8| 38.7| 38.8f 36.0! 38.5| 41.6] 38.0
Disposable personal income in constant (1958)
dollars. . oo iiiiiiiii e 150.6] 112.2] 190.3] 249.6! 381.3) 407.9| 434.4} 456.3] 476.5| 470.6] 474.9] 477.5] 482.6| 490.1
Norte.—Dept. of Commerce estimates. Quarterly data are scasonally
adjusted quarterly totals at annual rates. See also NOTE to table opposite.
PERSONAL INCOME
(In billions of dollars)
1967 1968
Itern 1966 | 1967
Apr. | May | June | July | Aug. | Sept. | Oct. | Nov, | Dec. | Jan. | Feb. [ Mar. | Apr.?
Total personal income. ............. 584.0] 626.4] 616.5] 618.2| 622.6| 627.0, 631.6| 634.4| 635.9| 642.4| 649.3| 650.9(7659.4| 666.5| 670.1
Wage and salary disbursements. .....| 394.6} 423.8| 416.7| 417.2] 420.9| 423.4| 426.7| 428.5| 429.4| 435.3| 443.1) 442.4| 449.0| 451.4 453.1
Commodity-producing industries...| 159.3| 167.2| 165.0f 164.3| 165.2| 166.1| 168.0f 168,2| 167.9 171.2| 173.3| 173.3| 176.8] 177.4| 178.0
Manufacturing only . 134.4| 132.5| 132.2] 133.0| 133.2] 135.3| 135.4} 134.9| 137.5| 139.2| 139.6] 141.5] 141.9| 142.5
Distributive industries........ 100.9 . 99.3] 100.4( 101.3] 101.8| 102.1| 102.6| 103,7} 103,9| 105.1| 106.7] 107.1| 106.6
Service industries..... 69,5 . 68.6] 69.5| 69.6/ 70.1] 70.8( 71.1| 71,9 72.8( 73.1| 73.8} 74,5 75.2
Government, ........... 86.3| 84.5| 85.0| 85,7] 86.4| 86.9| 87.4/ 87.8] 88.4] 93.1/ 90.9| 91.6] 92.4| 93.2
Other labor income,..,... 23,2 22.6| 22.8] 23,1} 23.3] 23,6/ 23,8] 24.0| 24,3 24.6{ 24,9/ 25.2 25.5| 25.8
Proprxctors mcome veeeresrianness]| 59.3| 58,4y 57.7| 57.8| 57.9] 58.4| 58.8 59 2 59,11 59,3 59.5| 59.6| 59.8| 60.1] 60.0
and professional.........] 43.2) 43,6 43.3] 43.4] 43,6] 43.7] 43.8 44,0} 44.1) 44.2) 44.3) 44.4) 44.5 44.5
Farm.....covvvvieornaennannaa| 16,11 14,8 14.4] 14,4} 14.3| 14,7] 15, 153 15,17 15.2] 15.3| 15.3; 15.4] 15.6/ 15.5
Rental income.couvvvervrniaaeneds| 19,4/ 20,11 20,00 20,0 20.1] 20.2] 20.2| 20.3] 20,3 20.4 20,4} 20.5| 20.5| 20.6] 20.6
Dividends., vovvvrviiierininninns ] 2150 22.8] 22.8) 23.1| 23.3] 23,5] 23.5{ 23.4| 23.2| 23.1] 21,0 22.9| 23.2{ 23.6| 24.0
Personal interest income. ...........| 42,4] 46.5] 45.8) 46.0] 46.1| 46.4| 46.9] 47,3| 47.6] 48.0; 48,5| 48.9| r49.5| 50.1| 50.6
Transfer payments. ... .vvevrven.. ] 43,9 51,91 51,0] 51,51 51,61 52.2| 52.4| 52.5| 52.8) 52,8 53.1) 54,0/ 54.7] 58.1] 58.8
Less: Personal contributions for
social insurance. ... ovveueennns 17,9] 20.4| 20,1 20.1| 20.3| 20.4] 20.6/ 20.6] 20.6| 20,8] 2t.1| 22.3] 22.6] 22.8| 22.8
Nonagricultural income........... .| 563.1| 606.5/ 596.9 598.8' 603.2; 607.2( 611.4] 614.0| 615.7| 622.0| 628.8] 630.3('638.7| 645.6| 649.3
Agriculture income. .. .veveuv el 20,90 19.9) 19.5) 19.5| 19.4| 19.8| 20.2| 20.4| 20.2] 20.4| 20.5] 20.6| 20.7| 20.9| 20.8

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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JUNE 1968 o FLOW OF FUNDS

PRINCIPAL FINANCIAL TRANSACTIONS

(In billions of dollars)
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

1966 1967
Item 1965 1966 19677
111 v I 11 1Ix Ive
Transactions other than changes in foreign liquid assets in U.S. and in U.S. monetary reserve assets—Seasonally adjusted
Exports of goods and services—Totall,,,.........| 39,147 | 43,039 | 45,693 10,913 10,997 | 11,352 | 11,353 11,530 | 11,458
Merchandise..........oovent Lo 26,244 1 29,168 30,463 7,382 7,402 7,671 7,712 7,626 7,454
Military sales.........ue N 844 847 1,272 206 210 339 336 237 360
Transportation. . .......c.cooveun. ceas 2,390 2,589 2,701 661 650 669 660 682 690
Travel. oo viiiiieniranianns 1,380 1,573 1,641 408 408 421 380 416 424
Investment income receipts, private..... . 5,376 5,650 6,163 1,444 1,508 1,420 1,384 1,680 1,679
Investment income receipts, Govt...,... . 512 595 622 143 146 155 161 162 144
Other SerVICES . o\ v vrtvansroerunseroocnnnnnes 2,401 2,617 2,831 669 673 677 720 727 707
Imports of goods and services—Total, . ............ R -9,762 | -9,913 | —9,999 | —10,033 |—-10,122 |—10,739
Merchandis€. . vooivvn s e, . —6,580 | —6,680 | —6,662 | —6,558 { —6,549 | —7,211
Military expenditures......... Ceeveen —953 —-969 | —1,045 | —1,070 | —1,094 | —1,110
Transportation ., , vuuvsvvevevasirsnas —-727 ~-756 —756 —~726 —707 —~776
Travel..oovviiiiiureiiiiei i e —672 —~674 —683 —840 —900 -T47
Investment income paymcnts PP . y ~565 —~563 —557 —547 — 585 —588
Other services, .,...... e ceeniaas —265 —-271 —-296 —292 —287 —~307
Balance on goods and services{.........co0vuuni.n. 1,151 1,084 1,353 1,320 1,408 719
Remittances and pensions,............ P .. —1,024 | —1,010 | —1,284 —~278 —246 —264 —395 —356 —269
1. Balance on goods, services, remittances and
Pensions. «..covevnsanas ereaaes Ceeraaans .. 5,920 4,092 3,516 873 838 1,089 925 1,052 450
2. U.S. Govt, grants and capital flow, net. . —3,375 | —3,446 | —4,127 —1759 -724 | -1,201 | —1,013 —966 —~947
Grants, 2 loans, and net change in forelgn cue-
rency holdmgs and short-term claims.,,.....[ —4,277 | —4,680 | —5,128 | —1,177 | —1,124 | —1,419 ) —1,297 } —1,204 | —1,208
Scheduled repayments on U.S, Govt. loa . 81 806 6 192 208 218 284 233 261
Nonscheduled repayments and selloffs. . 221 428 5 226 192 [.ooviunnn * 5 .
3. U.S. private capital flow, net —3,743 | —4,213 | —5,446 -932 | —1,165 -984 | -1, 113 -1,741 | —1,608
Direct investments.,. . —3,418 | —3,543 | 3,027 —900 | —1,003 —622 ——6 —939 —818
Foreign securities. . —758 —482 | —1,252 —50 -83 —263 —-170 —446 —373
Other long-term clai
Reported by banks... . —232 337 284 73 168 150 160 —100 74
Reported by others...... . -88 —112 —301 —28 ~16 —68 —170 35 —98
Short-term claims:
Reported by banks, . 325 ~84 —-739 16 —124 —81 —388 —-292 22
Reported by others. ... . 428 —329 ~411 ~43 ~107 —100 103 1 —415
4, Foreign capital flow, net, excluding change in
liquid assets in U.S. . 278 2,512 3,077 376 780 858 1,194 808 217
Long-term investment —68 2,176 2,235 180 673 676 962 392 205
Short-term claims....... 149 269 390 112 55 94 80 176 40
Nonliquid claims on U.S, Govt. associated
with—
Military contracts.,...oouvureneerniianonn 314 341 68 106 146 103 166 —60 —~142
U.S. Govt. grants and capital..... e —85 -213 -85 -12 —136 —36 —14 —23 —-12
Other specific transactions....... ~25 —-12 -1 13 —11 21 * —-12 -9
Other nonconvertible, nonmarketable, me-
dium-term U.S, Govt. securities3,....... . -7 ~49 470 —~23 53 * * 335 135
5, Errors and unrecorded transactions. ,........... —415 -302 —595 277 -148 —295 —546 209 37
Balances
A. Balance on liquidity basis
Seasonally adjusted (= 14-24+34-44-5),...... —-1,335 | —1,357 | —3,575 —165 —419 —533 —583 —638 | —-1,851
Less: Net seasonal adjustments..ovevviiiiiafiineeeiidieees T TR 530 47 —295 —330 573 52
Before seasonal adjustment,........ e -1,335 | —1,3587 { —3,575 —695 —466 —238 —223 | —1,211 | —1,903
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted.......... —1,335 | —1,357 | —3,5875 —165 —419 —533 —5583 —638 | —1,851
Plus: Seasonally adjusted change m hquld
assets in the U.S. of:
Commercial banks abroad.,....... RN 116 2,697 1,265 1,062 989 | —1,003 341 1,179 748
Other private residents of forelgn countnes . 306 212 394 91 —54 80 12 95 207
International and regional organizations
other than IMF........ —291 —525 —208 ~24 —108 —-36 =17 —56 -39
Less: Change in certain nonhqmd habnhtxes
to foreign central banks and govts......... 100 802 1,274 103 426 325 555 124 270
Bal B, Ily adjusted.......... o] —1,304 225 | -3,398 861 -18 | ~1,817 —832 456 | —1,205
Less! Net seasonal adjustments, .....oooonnefounn... R PP O 456 180 -537 —143 495 185
Before seasonal adjustment..........c..0v0n. —-1,304 225 | —3,398 405 —198 | —1,280 — 689 -39 | —1,3%
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1. U.S. BALANCE OF PAYMENTS—Continued
(In millions of dollars)
1966 1967
Ttem 1965 1966 | 19672
111 1AY I I Ix Ive
Transactions by which balances were settled—Not seasonally adjusted
A. To settle balance on liquidity basis............. 1,335 1,357 3,575 695 466 238 223 1,211 1,903
Change in U.S. officlal reserve assets (in-
crease, — 1,222 568 52 82 —6 1,027 —419 —375 —~181
Gold....... 41,665 571 1,170 173 121 51 15 92 1,012
Coavertible currencie —349 —540 | —1,024 —426 —-173 1,007 —424 —462 | —1,145
IMF gold tranche position. . 4—-94 537 ~94 335 46 -31 -10 -5 ~48
Change In liguid liabllitles to all foreign accounts 113 789 3,523 613 472 —789 642 1,586 2,084
Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt.

SECUrtiesS . oue it iiiisieniiieninnn 122 —~945 455 —226 -176 72 46 125 212
Marketable U.S, Govt, bonds and notes5. -20 —-245 48 —254 8 5 52 -6 -3
Deposits, short-term U.S. Govt. securi-

L L —154 —582 1,547 —146 -3t —174 443 163 1,115

IMF (gold deposits)...... . 4 17 22 8., . 17 5 L P o
Commercial banks abroad. . . .. . 116 2,697 1,265 1,144 833 —753 161 1,265 592
Other private residents of forelgn count es. 306 2 394 91 —54 80 12 95 207
International and regional organizations
other than IMF, ... .coivvviinesreven, —291 —528 —208 —24 —-108 ~36 —77 —56 -39
B. Official reserve transactions......... Cererranes 1,304 ~225 3,398 —405 198 1,280 689 39 1,390
Change in U.S, official reserve assets (in-
CLOASE, —)aososrranssnsiosnanencnnronsn 1,222 568 52 82 -6 1,027 —419 —~375 —181
Change in liquid llablhnes to foreign central
banks and govts. and IMF (see detail above
under Auiesreiiriasiiiiieoisiianins —18 | —1,595 2,072 —598 -199 —80 546 282 1,324
Change in certain nonliquid habllmes to’
foreign central banks and govts.:
Of U.S. private organizations. PR, -38 788 820 88 373 304 584 =215 147
Of U8, GOV veiviinvsseeneisnnnans 138 14 454 23 30 29 -22 347 100

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 1 year.

Note.—Dept. of Commerce data. Minus sign indicates net payments

(debits); absence of sign indicates net receipts (credits).

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars, seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period
1965 1966 1967 1968 1965 1966 1967 1968 1965 1966 1967 1968
2,264 2,616 2,785 | 231,199 1,918 328 347 360 170
2,376 2,607 2,773 | 31,606 2,024 317 352 378 171
2,554 2,551 2,455 | 31,861 2,080 3878 474 349 ~158
2,354 2,654 2,888 | 31,811 2,113 3595 241 428 248
2,416 2,547 |0 31,797 2,082 3503 334 407 |...nnen
2,487 2,577 [.........[31,848 2,142 31386 346 349 l.........
2,455 2,584 |.......00] 41,742 2,178 4558 277 376 i
2,444 2,598 |.........| 1,825 2,119 504 324 473 s
2,540 2,593 |...00000| 1,858 2,295 433 244 384
2,588 2,392 {......... 1,885 2,250 464 338 191
2,503 2,692 ... 1,941 2,186 438 317 17
2,409 2,604 s 1,911 2,225 451 184 79
7,195 7,775 34,666 6,021 3923 1,173 1,087
7,257 7,177 35,456 6,336 31,484 1,184
7,439 7,775 45,425 6,592 41,495 846 1,233
7,500 7,688 5,736 6,661 1,353 839 586
29,379 | 30,942 |.........|421,366 | 25,542 5,334 3,837 4,126 e

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program.

2 General imports including imports for immediate consumption plus
entries into bonded warchouses.

3 Significantly affected by strikes,

4 Significantly affected by strikes and by change in statistical procedures.

5 Sum of unadjusted figures,

Note.—Bureau of the Census data.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS
(Net sales (—) or net acquisitions; in millions of dollars at $35 per fine troy ounce)
1967 1968
Area and country 1959 1960 1961 1962 1963 1964 1965 1966 1967
I I 111 v 1

Western Burope:

United Kingdom

Canada

Latin American republics:
Argentma ves
Brazil, .
Colombm
Venezuela.

Bpane el IR e sl el s s D36l el i s i
Total,. oo vnnennn —186] —113] —101 -93 12 3 —24 —86 —~44 —20 -1 -1 —22| —143
Allother..........ocvuvenn —5 —38 —6 —1 —36 -7 —16 —22| 1--166 2 -6 - 1—162 —1
Total foreign countries...... —998|--1,969| —970| —~833] -392 —-36|~1,322| —608/—1,031 —-36 12 —53) —953(—-1,317
Intl. Monetary Fund ....... 2 —44] 3 300 ) 11] R FE N I 4-225 51717 522 516 55 Lhd PRPR 58
Grand total......... —1,041|—1,669{ —820{ -—833} 392 —36{—1,547| -—431|—1,009 —20 17 —53 —953(—1,309

1 Includes sale of $150 million to Algeria.

2 Payment to the IMF of §344 million increase in U.S. gold sub-
scription, less sale by the IMF of $300 million (see note 3).

3 IMF sold to the United States a total of $800 million of gotd ($200
million in 1956, and $300 million in 1959 and in 1960) with the right of

Nore—Tables 3-22: The tables in this section provide
data on U.S. reserve assets and liabilities and other sta-
tistics related to the U.S. balance of payments; see Table
1. A number of changes were introduced in the May 1967
issue of the BULLETIN to increase the usefulness of this
section.

At that time the table showing the U.S. gold stock and
holdings of convertible foreign currencies (now Table 4)
was revised to include in the reserve assets of the United
States its reserve position in the International Monetary
Fund. In accordance with IMF policies, the United
States has the right to draw foreign currencies equivalent
to this amount virtually automatically if needed. (Under
appropriate conditions the United States could draw
additional amounts equal to the U.S. quota of $5,160
million.) This presentation corresponds to the treatment
of U.S. monetary reserves in the U.S. balance of pay-
ments,

Table 5 shows the factors that affect the U.S. position
in the IMF.

Table 6 brings together the various statistical compo-
nents of the liabilities that enter into the U.S. balance of
payments calculated on the liquidity basis. The inclu-
sion of the U.S. reserve position in the IMF in Table 4
requires that the “holdings of dollars” of the IMF be
excluded from the data on liabilities to foreigners, in
order to avoid double counting. For further explanation
of this change in the liabilities statistics, see next to last
paragraph.

Table 7 (formerly Table 1), presenting an area break-
down of U.S. liquid liabilities to official institutions of
foreign countries, was revised to include holdings of
convertible nonmarketable U.S. Govt. securities with an
original maturity of more than 1 year.

repurchase; proceeds from these sales invested by IMF in U.S. Govt.
securities.

4 Payment to the IMF of $259 million increase in U.S. gold subscription,
less gold deposits by the IMF,

s Represents gold deposit by the IMF; see note 1(b) to table 4.

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 dollars available for drawings from the IMF
by other member countries. Changes in these holdings
(arising from U.S. drawings and repayments of foreign
currencies, from drawings and repayments of dollars
by other countries, and from other dollar operations of
the IMF) give rise to equal and opposite changes in the
U.S. gold tranche position in the IMF. In the absence of
U.S. lending to the IMF, the gold tranche position is
equal to the U.S, reserve position in the IMF, Since the
reserve position is included in U.S. reserve assets, it is
necessary, in order to avoid double-counting, to exclude
the ““holdings of dollars” of the IMF from U.S. liabilities
to foreigners. The revised presentation conforms to the
treatment of these items in the U.S. balance of payments
and the international investment position of the United
States.

Table 10 shows estimated foreign holdings of market-
able U.S. Govt. bonds and notes,
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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 1 Con-
Total vertible | position Total vertible | Reserve
End of year reserve foreign in End of month reserve foreign posilrilon
assets Total 2 | Treasury | SHIrNCleS IMF 3 assets Total 2 | Treasury céli?se?. IMF 3
1958, . 0vivienin, 22,540 | 20,582 | 20,534 |....cc..n 1,958 | 1967—May.......[ 13,943 13,214 | 13,109 363 366
1959, cciinivnnn. 21,504 19,507 19,456 |......... 1,997 June...... | 14,274 13,169 13,110 738 367
July.......| 14,224 | 13,136 | 13,108 719 369
1960, .0 0evvvvnnn. 19,359 17,804 | 17,767 |......... 1,555 Aug........| 14,605 13,075 13,008 1,162 368
1961, .......... . 18,753 16,947 16,889 116 1,690 Sept........| 14,649 13,077 13,006 1,200 372
Oct.,ou....| 14,927 13,039 12,905 1,509 379
1962, 00evievnns. 17,220 16,057 15,978 99 1,064 Nov........ 15,438 12,965 12,908 2,092 381
1963, ,v0evivnnn ..] 16,843 15,596 15,513 212 1,035 Dec........ 14,830 12,065 11,982 2,345 420
1964, ... innt 16,672 15,471 15,388 432 769 | 1968—Jan........ 14,620 12,003 11,984 2,176 441
1965, .. .c00iinnsn 15,450 | 413,806 | 413,733 781 4863 Feb.,...... 14,790 { 11,900 | 11,882 2,235 655
Mar........ 13,926 | 10,703 10,484 2,746 477
1966, . c000ivennn, 14,882 13,235 13,159 1,321 326 Apro....... 13,840 10,547 10,484 2,804 489
1967. ...t 14,830 12,065 11,982 2,345 420 May....... 14,348 10,468 10,384 3,386 494

1 Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S, gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases. For corresponding liabilities, see Table 6.

2 Includes gold in Exchange Stabilization Fund.

3 In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the IMF vir-
tually automatically if needed. Under appropriate conditions the United
States could draw additional amounts equal to the U.S. quota. See Table 5.

4 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U,S. quota increase which
became effective on Feb, 23, 1966. In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S. gold stock and excluded from the reserve position,

5 For holdings of F.R, Banks only, sce pp, A-12 and A—13,

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,

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)
U.S. transactions with IMF ‘Transactions by U.s.
ather countries reserve
Period with IMF position
. Per cent in IME
Payments Net Drawings | [mp pet Total en| (end of
of of f n change Amount of eriod} 2
. gold : income : Repay- ¥ U.S p
sqbscr!p- sales foreign in Drawrmgs ments qubl.a
tions in curren- o §
by IMF 1 : dollars in
dollars cies 2 dollars dollars
19461937, 2,063 4594 —45 —2,664 827 75 715 28 1,975
1958, e iviiienerens]irnnianes . -2 —252 271 17 792 29 1,958
1959... 2 —~139 442 1,336 2,128 52 1,997
1960 .0 cveivererrene]eoiinnrnns]ieneninns 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, .00iivenninies 16 —-194 207 29 3,090 75 1,035
1964, .. coovvvvvined] i 18 —282 5 266 3,356 81 769
1965 i ivevnvecnanadiiiiiiiandiiiiiiaes 12 165 3,521 85 5863
1966, .. .vvivevennans] 776 |eiiiiinn. 15 1,313 4,834 94 326
L S O 20 —94 4,740 92 420
1967—May....oovvrvirnaes 4 -9 4,794 93 366
June. .. oiiiieinieens 2 -1 4,793 93 367
July.ooiveieineans N PPN 1 -2 4,791 93 369
AUBiiivevernrvainnes cerreens 2 1 4,792 93 368
SRRSO FOSSERRRE! IOEOR IS -1 ~4 V88 93 3712
[0 iereenes 3 -7 4,781 93 379
Nov...... D P P P e 2 -2 4,779 93 381
DeCivviviivinnirons P -39 4,740 92 420
L3R . T O Caen . 3 =21 4,719 91 441
Febooovovvaviiiiian i, S PP T 2 —214 4,505 87 655
Mar...... . 1 178 4,683 91 477
Apr.... 2 —12 4,671 91 489
May 2 -5 4,666 90 494
1 Represents net IMF sales of gold to acquire U.S. dollars for use in 4 Represents 2 $600 million IMF gold sale to United States (1957)

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

less $6 million gold purchase by IMF from another member with U.S.
dollars (1948).

5 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S. quota increase, which became effective on Feb. 23, 1966, In figures

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 hoidings of dolfars of tite 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 equatl to its quota,

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 institutions 3 Banks and other foreigners | fegional organizationss
Nol?-
End market-

of Total Stl;?rx;:- Market- [ able Stl;‘r’g' Market- St}éx?;g- Market-

period liabil- able |convert- liabil- able liabil- able

Gold | Gold jabil- | s, | ible jdabil- ) U, abil- | y.s,

Total de- invest- | Total orted | Govt. U.S. Total orted | OOVt Total ted | GOVt

posit! | ment2 p l;y bon&is Treas- p by bonds po!;'ye bongs

an ury an an
iga{}kss notes4 bongs Danks | notes4 w a0k | notes
S. an. S. .S.
notes

715,825 200 n.a. 7,917 n.a. 5,724 n.a. n.a. 542 n.a.

716,845 200 n.a. 8,665 n,a. 5,950 n.a. n.a. 552 n.a.

.| 19,428 500 | 10,120 9,154 7,618 7,077 541 1,190 530 660

19608 20,994 800 | 11,078 | 10,212 7,591 7,048 543 1,525 750 175
om0t 10121,027 800 | 11,088 | 10,212 7,598 7,048 550 1,541 750 791

1961 8 22,853 800 | 11,830 1 10,940 8,275 7,759 516 1,948 703 1,245
srere01122,936 800 | 11,830 | 10,940 8,357 7,841 516 1,949 704 1,245
19628 24,068 800 | 12,748 | 11,997 8,359 7,911 448 2,161 1,250 911
cerrrel 124,068 800 | 12,714 | 11,963 8,359 7,911 448 2,195 1,284 911
19638 ,361 800 | 14,387 | 12,467 9,214 8,863 351 1,960 808 1,152
srerrer126,322 800 | 14,353 | 12,467 9,204 8,863 341 1,965 808 1,157
19648 28,951 800 | 15,428 | 13,224 11,001 | 10,625 376 1,722 818 904
creeet 129,002 800 | 15,424 | 13,220 11,056 | 10,680 376 1,722 818 904
1965........| 29,115 800 | 15,372 | 13,066 11,478 | 11,006 472 1,431 679 152
s 5% |8 | ih | B w8 3

e . , , s ) 9

1967-—Mar. .| 28,990 800 | 13,558 | 12,365 13,535 | 13,005 530 869 637 232
Apr...| 29,379 800 | 14,102 | 12,873 13,385 | 12,856 529 862 629 233
May..| 29,612 800 | 14,380 } 13,115 13,361 | 12,832 529 841 607 234
June..| r29,629 800 |r14,097 [r12,806 13,708 | 13,170 538 r791 561 230

July. .| 30,087 800 {r(4,158 [r12,867 r[4,060 {713,519 541 836 609 227

Aug. .| 730,833 800 1r14,071 |r12,711 14,943 | 14,395 548 7786 579 207

Sept. .| 731,216 800 |r14,378 |712,968 r15,069 714,517 552 736 528 208
Oct...| 32,427 800 |r14,907 |713,395 r15,765 {715,204 561 1722 r515 207
Nov..| 33,815 800 |r15,956 |714,337 r16,074 |r15,527 547 752 548 204

Dec.. | (33,298 800 |r15.695 {714,076 r15.883 715,325 558 687 483 204

eco 1133147 800 |r15,687 |r14.068 15745 157187 558 | reg2 | ra78 204
1968—Jan,..; r33,122 800 |r15,247 |"13,819 r16,154 15,584 570 688 r484 204
Feb...| 33,328 800 | 15,368 | 14,005 16,295 | 15,702 593 632 427 205

Mar. 7| 32,467 800 | 14,321 | 12,961 16,358 | 15,754 604 747 542 205

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.

Nore.—Based on Treasury Dept. data and on data reported to the
Treasury Dept, by banks and brokers in the United States. Data correspond
to statistics following in this section, except for minor rounding differences.
Table excludes IMF “holdings of dollars,” and holdings of U.S, Treasury
letters of credit and non-negotiable, non-interest-bearing special U.S.
notes held by other international and regional organizations.

The liabilities figures are used by the Dept. of Commerce in the statistics
measuring the U,S. balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times, The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept, of Commerce.
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in millions of dollars)
Total W Latin
End of period foreign estern Canada American Asia Africa Other

countries | Europe ! republics countries 2
14,353 8,445 1,789 1,058 2,731 154 176
15,424 9,220 1,608 1,238 3,020 160 178
15,372 8,608 1,528 1,497 3,300 194 245
13,600 7,488 1,189 1,134 3,284 277 228
13,655 7,488 1,189 1,134 3,339 277 228
13,558 7,490 1,127 1,246 3,208 259 228
14,102 7,829 1,156 1,455 3,148 284 230
14,380 8,014 1,154 1,508 3,183 234 237
714,097 8,213 909 r,287 3,157 270 261
714,158 8,297 909 rl,315 3,160 246 231
14,071 8,357 912 1,186 3,122 253 241
r14,378 8,649 903 r1,184 3,172 224 r246
714,907 9,065 968 1,219 3,170 228 257
r15,956 10,257 901 1,266 3,053 224 255
715,687 9,872 996 1,136 3,179 246 258
15,247 9,373 1,091 1,215 3,090 226 252
15,368 9,179 1,403 1,175 3,122 269 220
14,321 8,881 851 1,179 2,966 227 217

! Includes Bank for International Settlements and European Fund,
2 Includes countries in Oceania and Eastern Europe, and Western Euro-

pean dependencies in Latin America.

3 Data on the two lines shown for this date differ because of changes
in reporting coverage, Figures on the first line are comparable in coverage

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

Note—Data represent short-term liabilities to the official institutions
of foreign countries, as reported by banks in the United States, and foreign
official holdings of marketable and convertible nonmarketable U,S. Govt,
securities with an original maturity of more than 1 year,

IN THE UNITED STATES, BY COUNTRY

(Amounts outstanding; in millions of dollars)

International and regional Foreign oth
End of Grand Latin ; ; ther
period total 1 Re. Offi- Europe | Canada | yorio. | Asia | Africa cg}:\;-
Total 1 | Intl! gional? Total cial? Other

1966, . ..c00vivvvvnnn 27,5991 1,380 1,270 110 ] 26,219 1 12,539 | 13,680 | 13,933 2,502 3,883 5,250 385 266
1967—Apr........... 27,158] 1,429 1,311 118 | 25,729 | 12,873 | 12,856 | 13,406 2,298 4,273 5,088 389 275
AY e v i 27,354] 1,407 1,287 120 | 25,947 | 13,115 | 12,832 | 13,437 2,317 4,366 5,158 392 2717
June.......... r27,337| 1,361 1,252 109 (725,976 |r12,806 | 13,170 | 13,917 2,065 | r4,145 5,169 376 303
July.....o.... 127,795 1,409 | 1,296 113 (726,386 1*12,867 (13,519 | 14,145 ( 2,270 | 74,148 | 5,200 339 284

AUZ oo, r28.485] 11379 | 1,248 (31 |r27,106 {112,701 | 14,395 | 14,948 | 2.253 | 4017 | 5245 367 277
Sepl...vvevrn.. 728,813 1,328 | 1,205 123 27,485 |r12,968 |r14,517 | 15,116 | 2,329 | r4,044 | 5.371 329 296

[0 N r29,914] 1,315 1,187 r128 | 728,599 |r13,395 |r15,204 | 15,788 | 2,688 | r4,126 | 5,356 332 309
Nov........... 31,212} 1,348 1,217 131 | 29,864 |*14,337 (715,527 {717,104 2,613 | r4,226 5,286 328 306

Dec. 4 r{30,684] 1,283 1,177 106 {729,401 |rt4,076 (715,325 716,365 2,706 | 74,145 5,526 349 310

€0 Teveiinnns 130,533} r1,278 | r1,177 101 {729,255 |r14,068 |15,187 716,186 | 2,709 | 4,142 | r5,559 349 310
1968—Jan............ r30,687) 1,284 } 1,186 r98 129,403 1r13,819 {715,584 [716,020 | r3,101 74,199 | 5,446 326 312
Feb..,........ 30,934] 1,227 1,113 114 | 29,707 | 14,005 | 15,702 | 16,116 3,201 4,131 5,539 434 286
Mar.?........ 30,057 1,342 | 1,250 92 | 28,715 | 12,961 | 15,754 | 15,829 | 2,791 | 4,078 | 5,390 339 287
Apr,P. .. ... 30,556] 1,415 1,322 93 | 29,141 | 13,064 | 16,077 | 15,804 2,942 4,303 5,432 366 295

8a, Europe
. Ger-
Belgium-| .
%2g O%f Total | Austria %(\;xem; g;ﬁ; lx;;ll‘é France '%fé’_" Greece Italy }{:nﬂ:sr " | Norway Pz;'l“' Spain |Sweden
urg Rep. of

1966 .........} 13,933 196 420 305 58 1,070 | 2,538 129 | 1,410 364 283 358 162 656
1967—Apr.....] 13,406 150 426 297 94 929 | 2,392 117 | 1,319 328 287 353 121 623
ay....| 13,437 159 480 274 89 958 | 2,376 108 | 1,410 402 301 345 117 651
June,...| 13,917 173 557 276 96 948 | 2,342 103 1,422 396 348 352 122 659
July....| 14,145 197 545 262 91 1,021 2,297 106 1,573 405 379 357 181 660
Aug....| 14,948 181 563 235 91l 1,064 | 2,278 122 1 1,773 367 396 370 191 674
Sept.....| 15,116 188 585 242 102 | 1,048 | 2,294 148 | 1,908 400 370 378 187 659
Oct,....| 15,788 176 618 211 98 1,080 2,221 161 1,993 494 379 409 158 634
Nov.....| 717,104 184 605 201 99 | 1,431 2,276 161 1,999 542 389 414 130 493

Dec. 4. .|7{16,365 231 600 243 99 [ 1,326 2,218 170 | 1,948 585 449 437 150 489

c Tt 16,186 231 631 243 99 1 1,330 | 2,217 170 } 1,948 586 449 437 150 489
1968—Jan.....| 716,020 165 r582 212 116 1,350 1,924 165 1,896 527 367 437 137 512
Feb.... 16,116 177 579 220 126 1,245 2,143 159 1,786 485 390 426 121 532

Mar, » 15,829 154 537 199 139 1,162 2,351 154 1,573 358 385 388 129 525

Apr. 7, 15,804 181 510 177 141 1,202 | 2,123 156 | 1,533 324 402 394 134 562

For notes see following two pages.



A-76 INTL. CAPITAL TRANSACTIONS OF THE U.S. o JUNE 1968

8. SHORT-TERM LIABILITIES TO FCREIGNERS 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- h Yugo- Argen- . . Colom- :
] King- : U.S.S.R.| E Total b Brazil Chil h ba | M
period land Turkey Kir n% slavia \é\’::;;r:s S.R E?xsrt:;: ota tina razi ile bia Cuba exico
1966.......... 1,805 43 3,817 37 234 8 40 3,883 418 299 261 178 8 632
1967—Apr.....| 1,700 31 3,814 34 355 4 34 4,273 524 339 258 195 9 704
May....| 1,747 25 3,531 41 386 4 30 4,366 645 331 252 158 9 762
June....[ 1,801 26 3,667 33 557 5 34 | 4,145 578 249 249 169 8 715
July. . 1,717 23 3,641 27 630 4 30 ;1 r4,148 603 219 233 153 8 r745
Aug..... 1,657 23 4,319 25 581 4 35 | 4,017 609 196 229 135 9 r702
Sept 1,701 29 4,221 26 592 5 32| 4,044 606 216 224 166 9 693
Oct..... 1,629 27 4,851 25 585 6 33| 74,126 581 263 222 151 10 7685
Nov 1,652 38 5,93t 26 491 4 37 | r4,226 594 273 230 158 9 r703
Dec, 4 1,732 33 4,846 23 736 8 44 | 4,145 485 237 252 169 9 r723
‘ 1,732 33 4,662 23 r706 8 44 | 4,142 484 237 252 169 9 r720
1968—7Jan.....| 71,539 39 | 5,137 42 r834 7 31 | 74,199 432 277 251 159 9 r722
Feb.....| 1,517 39 5,426 56 653 6 29 4,131 419 291 239 165 8 747
Mar.?..| 1,649 29 5,568 52 439 4 35 4,078 435 301 263 157 8 721
Apr.?..| 1,543 29 | 5,858 60 441 4 31 4,303 449 351 260 163 8 745
8b, Latin America—Continued 8¢, Asia
Other | Bahamas Neth, Other China In-
End of Uru~ Vene- p p s Hong .
. Panama | Peru L.A. & Antilles &{ Latin Total | Main- India do- Israel
period guay | zuela rep. | Bermuda | Surinam | America land | Kone nesia
1966..... . 150 249 161 707 522 177 104 17 5,250 36 142 179 54 115
1967—Apr 160 245 156 776 578 204 107 18 5,088 36 150 217 51 103
May 145 257 155 732 576 218 107 20 5,158 36 167 223 49 106
June 145 265 133 691 567 236 121 19 5,169 36 158 216 47 165
July 155 270 136 764 544 192 110 17 5,200 36 165 220 58 166
Aug, 157 257 128 725 520 209 116 24 5,245 36 181 242 50 148
Sept 159 250 138 706 521 219 121 17 5,371 36 187 243 47 142
Oct, 164 250 131 778 515 234 123 18 5,35 36 194 233 59 148
Nov. 181 264 137 792 520 236 111 20 5,286 r36 209 250 39 149
Dec.4 170 274 147 793 523 233 111 18 5,526 r36 215 354 34 138
170 274 147 793 523 233 111 18 | 5,559 36 217 357 34 138
1968--Jan. 160 281 143 851 512 276 108 18 | 5,446 37 224 329 40 127
Feb. 153 267 152 770 559 252 89 17 5,539 36 226 351 42 147
Mar. 137 258 143 730 579 242 86 19 5,390 37 225 319 39 123
Apr. ? 136 275 140 814 603 242 90 25 5,432 35 221 342 46 135
8¢. Asia—Continued 84. Africa 8¢, Other countries
i ; . Congo
End of Philip- | Tai- | Thai- | Other . Mo- | South | U.A.R.| Other Aus- All
period Japan | Korea | “hinee” | wan | land | Asia | Total s(lﬁlsrel\-) rocco | Africa | (Eaypt)| Africa | T8l | tralia | other
1966........... 2,671 162 285 228 598 779 385 15 i 71 39 229 266 243 22
1967—Apr......| 2,455 175 267 227 655 753 389 I 30 56 26 266 275 249 25
May.....| 2,480 168 268 225 663 773 392 11 32 58 18 273 277 253 24
June.....| 2,516 171 260 227 617 755 376 10 3 67 18 250 303 276 27
July......| 2,449 191 276 227 663 749 339 13 35 63 15 214 284 255 28
184 271 230 685 775 367 17 33 73 21 224 277 252 25
192 287 230 684 768 329 14 37 55 17 208 296 271 25
193 273 229 663 805 332 16 32 59 15 210 309 284 25
203 286 r220 629 802 328 13 26 63 17 209 306 276 30
176 291 r226 630 858 349 33 18 61 16 221 310 283 27
176 291 r222 630 859 349 33 8 6l 16 221 310 283 27
195 299 216 655 830 326 30 17 61 18 201 312 285 27
181 295 211 661 843 434 30 22 53 15 31s 286 254 33
174 294 209 669 764 339 28 22 57 i7 2i4 287 258 29
185 289 196 692 740 366 27 14 55 18 252 295 270 25

t Data exclude the “holdings of dollars” of the International Monetary with those shown for the preceding date; figures on the second line are

Fund, comparable with those shown for the following date.

2 Latin American, Asian, African, and European regional organiza- 5 Through the first line for Dec. 1967 Luxembourg was included in
tions, except Bank for International Settlements and European Fund Other Western Europe.
which are included in *“Burope.” 6 Includes Bank for International Settlements an1 European Fund;

3 Foreign central banks and foreign central govts, and their agencies, beginning with the second line for Dec. 1967 excludes Luxembourg.
and Bank for International Settlements and European Fund.

4 Data on the two lines shown for this date differ because of changes in For Norte see end of Table 8.
reporting coverage. Figures on the first line are comparable in coverage



JUNE 1968 o INTL. CAPITAL TRANSACTIONS OF THE U.S. A-77
8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY—Continued
(Amounts outstanding; in millions of dollars)
81. Supplementary data 7 {end of period)
1966 1967 1966 1967
Area or country Area or country
Apr. Dec. Apr. Dec. Apr, Dec. Apr. Dec,
Other Western Europe: Other Asia—Cont.:
Iceland........ e 4,0 6.6 5.7 4.3 Irag.............. PRI 27.1 17.6 28.0 n.a,
Ireland, Rep.of........ eeees . 6.6 8.9 7.4 8.8 Jordan........... e oo 16,0 39.7 45,2 n.a.
Luxembourg......cc.oovuvvns 28,2 25.3 21.7 31.5 Kuwait. .. .ovenvviinn 24.6 49.2 28.6 36.6
Laos.... 5.7 4.6 6.5 3.6
Other Latin American republics: Lebanon. 92,0 100.1 112.2 113.3
Bolivia 64.4 66.9 57.9 59.9 Malaysia 31.2 38.3 34.9 63.9
Costa Rica....... 32.9 34, 41,9 42,6 Pakistan.......... 21,0 49.2 45.3 54,8
Pominican Repub! 54,3 53.2 53.9 55.1 Ryukyu Islands (incl. O 39,5 815.9 3L.2 14.5
Ecuador........coovvviivnnnns 62,3 86.3 92.4 85.6 Saudi Arabia 291,0 176.1 96.4 61.2
El Salvador................. .| 78.3 68.9 964 72,8 Singapore 4.9 34.6 60.3 159.5
Guatemala,...oovvvieninnaian 86.9 64.2 83,9 73,0 Syria,............ .. 4.8 3.4 4.7 6.3
Haitivoweeieovinironneenes el 16,7 16.3 16.8 15,8 Vietnam.......ooovvvnnnns, .| 123.8 132.0 146.3 148.2
Honduras........... . 43,2 26.8 28.6 29,7
Jamaica.......0000.nn 11.5 11.7 19,3 22,4 Other Africa:
Nicaragua....ovvvveness 75.0 72.8 62.7 45,6 Algeria. ......... esireriens 13,6 11.3 13.4 6.9
Paraguay.........oc00n 15.0 4.9 16,6 12.7 Ethiopia, (incl, Eritrea).....,. .| 58.9 53.5 40.2 23,8
Trinidad & Tobago... 6.3 4.7 5.4 6.1 hana, . ...ooovaieeen, g 2.9 6.9 5.3 4.3
Liberia. ......cooiievneenn, 19,7 21.2 21.6 24.9
Other Latin America: Libya.,.....oooooviieninn | o267 37.1 76.0 17.9
British West Indies............. 8.9 14.6 14,2 13.8 Mozambique.........ocovuu, 1.7 5.0 4.1 3.7
French West Indies & French Nigeria, .. ovvvevivnnennad| 20.3 25.7 36.5 n.a.
GUIANA. s v v e iineerae 1.5 [.3 1.7 2.4 Somali Republic,............ . .9 .8 .8 .8
Southern Rhodesia..c.o.vov.., 3.5 2.7 3.3 2.4
Other Asia: Sudan........coiiiien, . 3.3 3.4 6.7 2.3
Afghanistan 8.0 9.5 7.8 5.5 Tunisia, . 1.0 1.1 1.0 10.3
Burma... 34.6 34.4 20.3 10.8 Zambia, 16.1 34,7 25.9 24.8
Cambodia, 3.1 1.1 1.3 1.9
Ceylon...ovovvvneennnas 3.3 3.2 2.7 5.0 All other:
Iran..... Cereiienreriaend 79.2 36.6 44,0 49.6 New Zealand............... ] 2741 13.6 16.7 17.5

7 Represent a partial breakdown of the amounts shown in the “other”
categories (except “Other Eastern Europe”) in Tables 8a-8e.
¢ Data exclude $12 million resulting from changes in reporting cover-

age and classification,

Norte.—Short-term liabilities are principally deposits (demand and
time) and U.S. Govt. securities maturing in not more than [ year from

their date of issue, Data exclude the “holdings of dollars” of the Interna-
tional Monetary Fund; for explanation see note following Table 3. Data
exclude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment 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 oulstanding; in millions of dollars)

Payable in dollars

To banks, official and international institutions! To all other foreigners Payable
End of period Total forjtggn
Deposits u.s. Deposits uU.s. currencies
Total Treasury | Other 3| Total Teaasury | opher 3
Demand| Time 2 |certificates Demand; Time 2 |certificates

27,599 23,266 8,371 4,050 7,464 3,381 1,744 1,513 1,819 83 329 589

27,158 22,829 7,469 3,589 8,277 3,494 3,783 1,535 1,845 73 330 546

27,354] 23,008 7,656 3,479 8,253 3,621 3,823 1,578 |,855 86 305 522

¥27,337]723,016 7,874 3,617 7,866 r3,659 3,825 1,615 1,844 68 297 496

r27,7951723,479 8,214 3,750 7,891 r3,624 | r3 812 1,580 1,871 66 296 503

28,485 724,222 8,915 3,746 7,896 3,665 3,831 1,515 1,916 69 331 432

28,813} 124,527 9,044 3,810 8,035 r3,639 3,907 1,579 1,937 76 s 379

r29,9141725,650 9,846 | 73,966 8,117 r3,722 3,983 1,577 | 71,999 84 r322 282

31,212}726,904 9,994 | 3,864 9,444 r3,602 | 4,077 1,630 2,036 76 335 231

r130,684}726,329 | 10,054 | 3,774 9,093 3,408 | 4,126 1,693 2,052 81 301 229

130,533 26,176 | 9,883 | 73,763 9,093 r3,437 | r4,128 1,691 | r2,057 81 r297 229

1968—. 30,6871 26,350 | 10,144 | 3,689 8,867 r3,649 | 4,046 | 1,576 | 2,083 103 283 291
30,934] 26,535 | 10,203 3,610 8,943 3,779 4,091 1,581 2,090 104 315 308

30,057] 25,655 | 10,483 3,470 8,097 3,605 4,079 1,584 2,055 96 344 324

30,556] 26,177 | 10,743 3,540 8,046 3,847 4,080 t,606 2,059 88 327 299

1 Data exclude “holdings of dollars” of the International Monetary

Fund,

2 Excludes negotiable time certificates of deposit, which are included

in “Other.”

3 Principally bankers’ acceptances, commercial paper, and negotiable

time certificates of deposit.

4 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are

comparable with those shown for the following date.
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10. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1967 1968
Area and country 1966 - e
Apr, May June July Aug. | Sept, Oct. Nov. Dec., Jan. Feb, Mar.? | Apr.»
Europe:
Austria. ... 3 3 3 3 3 3 3 3 3 3 3 3 3 3
Denmark,.. . 13 12 12 12 12 12 12 12 12 12 12 12 12 12
France.,......v.0 Ceeraae 7 7 7 7 6 6 6 7 7 7 7 7 7 7
Germany,vecesvoen. 1 1 1 1 { 1 i t i 2 2 2 2 2
Ttaly,ooviea oo 2 2 2 9 9 9 9 9 9 9 9 6 6 6
Netherlands. . 5 5 5 4 4 4 4 5 5 5 4 4 4 4
Norway,..... 51 51 51 51 51 51 51 51 st 51 5t 49 49 49
Spain,..... 2 2 2 2 2 2 2 2 2 2 2 2 2 1
Sweden. ... 24 24 24 24 24 24 24 24 24 24 24 24 24 26
Switzerland. s oav oo iiunann 93 92 91 90 88 87 87 91 91 91 91 92 91 9t
United Kingdom......... 348 355 359 364 368 375 379 383 37 380 390 415 423 434
Other Western Europe.. .. 49 50 50 50 50 51 51 51 51 51 51 51 3R 38
Eastern Europe. ..., .... 7 7 7 7 7 7 7 7 7 7 7 i 7 7
Total,..ovivvninne, 605 611 613 624 626 633 637 646 634 643 652 674 | 669 o171
Canada.,........... I 692 722 719 716 717 717 718 716 Hs 716 527 463 378 377
Latin America:
Latin American republics.. 8 7 7 6 6 6 6 6 6 6 6 6 5 5
Other Latin America,..... 19 18 18 18 18 18 18 18 18 18 20 20 20 19
Totalu.vviivnnnnn. s, 25 | 24| 24| 24| 24| 24| 24| 24| 24| 24| 25| 26| 25| 24
Asia:
Japan............ 9 9 9 9 9 9 9 9 9 9 9 9 9 9
Other Asia. .. 42 42 53 53 54 54 54 54 54 54 54 54 54 54
Total.... 0| s0| 6| 6| 63 6| 6 6 63| 63| 63| 6] 63| 63
AfFICA . v et i e e 15 23 28 28 28 22 22 22 19 19 19 19 19 19
Other countries. .. .....o.u e, 1 1 1 1 t 1 1 t 1 1 1 { t 1
Total foreign countries,, .. .. 1,388 | 1,430 | 1,446 | 1,455 | 1,458 | 1,459 | 1,463 | 1,472 | 1,455 | 1,466 | 1,287 | 1,245 | 1,153 | 1,161
International and regional:
Interpational. ......... 250 172 172 172 169 169 169 169 169 168 168 168 168 168
Latin American regional 75 60 61 57 58 38 38 38 35 35 36 36 36 36
Other regional ...........0.... P N vl 3 1 1 1 1 t 1 1 1 1 i |
Total....oovininnnns 325 233 234 230 227 207 207 207 204 204 204 205 205 —Z);
Grand total......... i,713 I 1,663 | 1,680 { 1,685 | 1,685 { 1,666 | 1,671 | 1,679 { 1,659 [ 1,670 | 1,491 | 1,450 { 1,358 { 1,366

Nore.—Data represent estimated official and private holdings of mar-
ketable U.S. Gowt, securities with an original maturity of more than 1
year, and are based on a July 31, 1963 survey of holdings and regular

monthly reports of securities transactions (see
actions),

Table 15 for total trans-

11. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF

FOREIGN COUNTRIES

(In miilions of dollars or dollar equivalent)

Payable in dollars Payable in foreign currencies
End of period Total X
Total Canadal | Italy2 Sweden Total Austria | Belgium | Germany Italy Svlvletnz;r- B.IS.
1964.............) 1,440 354 329 25 1,086 50 30 679 257 70
1965, ... ..cvvunnn 1,692 484 299 160 25 1,208 101 30 602 125 257 93
1966, ...c0vvnnnn 695 353 144 184 25 342 25 30 50 125 111 Ve
1967—May....... 784 349 144 180 25 434 25 151 125 133 eees
June....... 809 349 144 180 25 460 25 N 151 125 159
July....... 934 349 144 180 25 585 25 oo 276 125 159 |.......000
Aug........[ 1,007 347 144 178 25 660 50 PPN 326 125 159 veees
Sept........| 1,257 546 344 178 25 710 50 ke 376 125 159 P RRIN
Octivvenved| 1,483 546 344 178 25 937 50 551 125 211
Nov...ov..f 1,563 516 314 177 25 1,047 50 60 601 125 211 PN
Dec........| 1,563 516 314 177 25 1,047 50 60 601 125 21t .
312 114 173 25 1,172 50 60 726 125 211 |
307 114 168 25 1,172 50 60 726 125 211
606 414 167 25 1,272 50 60 726 12§ 311
604 414 165 25 1,398 50 60 852 125 311
904 714 165 25 1,398 50 60 852 125 11

1 Includes bonds issued to the Government of Canada in connection
with transactions under the Columbia River treaty. Amounts outstanding
were $204 million, Sept. 1964 through Oct, 1965; $174 million, Nov. 1965

through Oct. 1966; $144 million, Nov. 1966 through Oct. 1967; and $114

million, Nov, 1967 through latest date.

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)

. Grand Intl, and Latin . . Other

End of period total regional Europe Canada America Asia Africa countries
7,957 - 1,230 1,004 2,235 3,294 131 64

7,632 * 1,201 593 2,288 3,343 139 67

7,734 - 1208 669 321293 3)358 139 67

7,819 1 1,366 620 2,489 3,135 147 62

7,853 1 1,374 6t 21453 31206 147 62

7,957 * 1,277 625 2,468 3,387 139 62

8111 1 17307 594 2.516 31497 133 63

8,261 1 1288 592 2544 31640 127 7

8,232 »* 1,258 596 2,574 3,612 117 74

8,282 1 1,382 502 2587 3.560 19 71

8,338 * 1.316 564 2.579 3,692 115 71

8,267 * 1,260 572 2554 31704 108 70

8,360 * 1,224 564 21603 3,791 107 71

8,597 * 1,232 61t 2,709 3,875 102 67

78,611 * 1,236 611 r2,709 r3,885 102 67

8,442 * I,136 554 2,692 3,889 101 70

8,538 * 11133 547 2,723 3,947 17 71

8,394 * 1,060 527 2,702 3,931 106 68

8,399 * 1,102 510 2,702 3,915 104 65

12a. Europe
Bel- Germany, Neth.
. Aus- | gium— | Den- | Fin- » - - | Por- - | Swe-
End of period Total "}‘;: Luxem- m:‘r]k lalr:ld France Fed.fRep. Greece | Italy | er(-’ I;Ivg; tuog:il Spain d‘x;
bourg 2 o ancs
11 48 26 84 81 152 10 114 36 43 23 40 49
8 52 37 87 72 190 13 110 38 51 26 50 52
8 52 37 87 72 190 13 110 38 51 26 50 52
16 67 62 a1 73 2t5 16 108 40 76 41 67 74
16 67 62 91 74 227 té 110 40 76 41 67 75
17 73 35 97 74 193 15 66 35 60 36 68 78
18 67 14 100 68 192 17 75 34 60 34 7 73
17 65 40 101 71 188 14 68 29 44 28 72 75
13 61 37 97 75 198 15 68 31 50 27 68 62
16 65 17 93 74 184 15 61 30 st 26 61 68
24 66 13 90 79 189 18 57 36 52 26 53 65
10 72 36 85 60 198 20 79 31 52 24 56 7t
10 63 48 83 82 174 18 69 49 57 14 53 67
17 66 17 78 88 176 19 58 35 6l 26 54 75
16 783 37 78 88 179 {9 58 3s 6t 26 54 75
9 rs7 14 78 60 151 19 51 38 al 22 54 65
9 64 32 77 74 140 19 55 37 55 19 53 58
7 58 39 77 59 116 14 58 3t 55 16 76 59
7 57 kle} 77 66 113 17 65 37 59 16 73 61
12a. Europe—Continued 12b, Latin America
Switz- United Other Other Co-
End of period er- igr- King-~ \;:gi"a' Western | U.S.S.R.| Eastern | Total A{.ie“' Brazil | Chile | lom- | Cuba M":‘
land y dom | $'8V13 | Europe3 Europe na bia le

1964, v 111 37 310 16 20 * 20 12,235 203 126 176 338 17 644
1965 1 73 42 210 28 28 6 27 | 2,288 232 94 174 270 16 669
s AR 73 42 216 28 28 6 27 | 2,293 232 94 174 270 16 674
1966 t 83 52 210 19 kY4 2 16 | 2,489 193 114 159 308 16 767
9 s 88 52 193 19 40 2 16 | 2,453 187 112 158 305 i6 757
82 47 214 23 42 ] 20 | 2,468 181 12t 150 249 16 837
85 37 267 24 32 * 21 | 2,516 175 123 153 232 16 877

86 38 274 24 k]! 1 22 | 2,544 185 116 155 223 16 861
103 39 235 25 33 * 22 | 2,574 185 115 161 239 16 913
119 47 321 22 28 * 24 | 2,587 185 117 160 242 16 943
1t 49 289 23 16 2 20 | 2,579 189 118 170 244 16 944
118 KL 242 19 3 * 19 | 2,554 199 124 172 227 16 929
110 23 232 19 34 * 19 | 2,603 208 136 175 227 16 910
98 38 242 13 30 3 18 | 2,709 221 173 179 217 16 960
98 38 242 13 13 3 18 |r2,709 221 173 179 207 16 960
106 7 230 15 24 3 21 | 2,692 218 197 195 201 15 954
106 37 249 15 F 2 20 | 2,723 227 221 185 193 s 994
76 28 241 15 1 1 23 | 2,702 198 213 187 190 15 | 1,009
93 3 240 17 12 3 25 | 2,702 208 233 179 188 5 987

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)
12h, Latin America—Continued 12¢. Asia
Baha- Neth,
Other . Other .
End of Uru- Vene- L.A. mas Antilles Latin China Hong . [ndo-
period Panama| Peru guay zuela | repub- Bicr- Slﬁi- Amer- Total I\I/E::g- Kong [ndia nesia | Israel
lics muda nam ica
1964....... . 49 108 78 168 224 65 18 21 3,294 2 28 21 7 47
19651 {59 170 45 220 250 53 4 23 3,343 1 29 17 2 86
srerreens 59 170 45 220 250 53 14 23 3,358 1 29 17 2 86
19661 84 211 45 226 272 61 18 17 3,135 { 31 16 6 98
85 212 45 220 261 61 18 16 3,206 { 31 16 6 98
1967—Apr..... 75 238 59 200 248 6l 17 16 3,387 1 3 14 5 89
May.... 75 262 60 217 241 51 18 16 3,497 i 35 14 5 94
June. ... 68 285 64 210 248 78 17 18 3,640 1 36 17 5 88
July. ... 64 255 63 212 247 65 17 20 3,612 1 37 i3 5 78
Aug.... 62 244 60 214 249 59 18 19 3,560 1 35 11 5 69
Sept..... 60 231 45 211 258 58 15 19 3,692 1 36 12 5 59
Oct.. . 53 236 43 211 266 49 9 19 31,704 )] 36 1 6 59
Nov..... 55 248 46 211 288 54 10 20 3,791 2 29 i 6 58
Dec. 1 147 249 42 226 289 63 10 (8 3,875 | 28 10 5 57
e 147 249 42 226 289 63 10 18 73,885 | 30 10 5 57
1968—1Jan. .... 52 248 40 224 266 53 10 19 3,889 { 28 14 5 50
Feb..,.. 52 246 38 228 252 46 10 18 3,947 l 30 12 9 46
Mar.»,, . 52 234 40 221 254 62 9 18 3,931 1 27 12 9 47
Apr.?, ., 52 230 35 214 260 1 10 20 3,915 | 27 15 10 5t
12¢, Asia—Continued 124, Africa 12e. Other countries
. . . Congo Aus-
. Philip- | Tai- Thai- | Other H Moroe-| South | U.A.R,| Other All
End of period Japan | Korea | "inee™ | wan | land | Asia | TOtal S(I’ESS‘:) co | Africa | (Egypt)) Africa | Tof! Ti:- other
1964........... o] o2,810 21 203 9 65 82 131 1 2 20 42 67 64 48 16
19651 2,751 22 231 15 82 108 139 1 2 34 43 60 67 52 135
sectereseere 12,768 22 230 15 82 107 139 1 2 34 43 60 67 52 15
19661 2,502 31 220 14 81 134 147 1 2 50 25 69 62 52 10
rrrrrrasererel 12,572 31 220 15 81 135 147 1 2 50 25 69 62 52 10
1967—Apr,. 52 245 33 84 116 139 * 2 37 26 74 62 53 9
May. 44 250 30 83 114 133 * 5 34 31 63 63 52 1t
June. 49 270 27 87 122 127 1 2 30 27 66 71 60 12
July 55 289 29 81 116 117 i 2 31 26 58 74 62 12
Aug, 46 299 23 88 119 119 * 2 33 25 59 71 59 13
Sept, 47 324 29 84 119 115 * 3 35 18 60 71 58 13
Oct, 48 323 27 84 124 108 * 2 35 18 53 70 57 13
Nov... 46 326 31 90 131 107 1 2 37 14 54 71 58 13
Dec. ! 59 295 37 100 137 102 { 2 37 tH 52 67 54 13
et 59 296 37 r100 137 102 | 2 37 i 52 67 54 13
1968—1Jan, . 48 290 41 105 125 101 1 2 37 12 49 70 58 13
Feb, . 52 305 44 107 128 117 1 3 39 11 64 71 59 12
Mar.? 54 305 44 92 129 106 1 2 37 11 55 68 55 13
Apr.® 54 276 42 90 127 104 2 3 19 14 46 65 53 12

1 Data on the two lines shown for this date differ because of changesin
reporting coverage. Figures on the first line are comparable in coverage
with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

2 Through the first line for Dec. 1967 Luxembourg was included in
Other Western Europe.

3 Beginning with the second line for Dec. 1967 excludes Luxembourg.

Note.—Short-term claims dre principally the following items payable
on demand or with a contractual maturity of not more than { year: loans
made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for
their own account or for account of their customers in the United States;
and foreign currency balances 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)

Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-
. Collec- govt. s¢-
End of period Total tions g&c;es Deposits | carities,
Total Official out‘:I for acct. Other Total |withfor-| coml. Other
Total | institu- | Banks | Others St.‘;" " | of for- eigners | and fi-
tions! ng eigners nance
paper
el B uel e ig| g o x| w) w
7,158 , 2,50 474 325 54 95
7,243 | 2,970 271 | 10567 | 1,132 | 1272 | 2)508 492 492 329 68 96
7,399 [ 3,138 256 | 10739 1,143 | 1,367 | 2,450 443 420 240 70 110
7,433 3,141 256 1,739 1,145 1,288 2,540 404 420 241 70 110
7,537 2,969 271 1,536 1,162 1,352 2,739 476 421 256 77 88
7,698 2,928 246 1,557 1,125 1,385 2,914 471 413 263 62 89
7,862 | 2,917 253 | 1,553 | 1,111 | 1,430 | 3.028 487 400 262 S4 83
7,817 2,871 261 1,482 1,127 1,430 3,039 478 415 281 57 78
7,771 2,918 287 1,497 1,134 1,440 2,944 470 510 368 70 73
7,916 | 3,046 271 | 12595 | 1,181 | 1,452 | 2,629 489 422 291 48 83
e R AR A AR T A
%:?33 r3)151 306 | 1 :gga i Zz‘é 1511 313?6 456 ﬁg % ;’4 76(3)
8 187 | 3,164 306 | r1.6l6 | 1,242 | r1.552| 3.016 455 425 287 74 63
8,039 3,077 293 1,557 1,227 1,560 3,029 374 403 261 70 72
P nie| ) ig) ) be s ) ) ) 8 4
, ’ f s s ' 56
8,052 | 3,043 276 | 10569 | 1,197 | 1612 3017 380 347 240 50 57
I Includes central banks. with those shown for the preceding date; figures on the second line are

2 Data on the two lines shown for this date differ because of changes in comparable with those shown for the (ollowing date.
reporting coverage, Figures on the first line are comparable in coverage

14. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

Liabilitics Claims
Type Country or area
. Inter-
End of period : A )

Total IZ%'&‘_E“ “a;‘:(j‘“l Total | Pavable in dollars | Payable Guited l
tries | regional " et | Oher Latin Other | Other
All fo::‘:’f“ I&g}g— Europe Canada | 5 <o rica| Japan Asia coun-

Loans - tries

other | rencies

310 204 106 4,285 3,995 288 1 87 1,632 327 1,275 430 255 278
513 203 3t 4,517 4,21 297 9 86 1,506 358 1,296 445 391 436
1,494 988 506 4,130 3,915 247 18 70 1,143 326 1,346 326 409 562
1,986] 1,410 576 4,020 3,771 233 16 69 1,051 331 1,309 278 380 602
2,017 1,425 592 3,996 3,747 232 17 65 1,024 329 1,309 263 385 621
r2,472) 1,872 600 3,839 3,585 237 17 40 93t 333 1,349 195 381 610
r2,458] 71,854 604 3,843 3,588 238 17 48 952 355 1,410 185 393 500
r2,524] r1,882 642 3,894 3,635 242 17 51 942 352 1,455 (76 396 522
r2,314] 11,660 654 | 73,911 r3},623 268 19 52 909 364 1,500 171 395 520
r2,284| 1,654 630 | 3,980 | 73,694 271 15 52 856 377 [,534 204 408 549
r2,345] rt,681 664 3,961 3,677 267 17 51 825 377 I,555 193 416 545
r2,483] 1,800 684 3,895 3,621 258 5 56 720 413 1,556 180 433 537
r2,503] 11,815 688 3,833 3,574 247 12 57 708 416 1,514 176 430 533
2,520) 1,835 684 3,767 3,517 240 10 S5 684 400 1,474 175 442 539
2,5500 1,916 635 3,691 3,445 235 11 54 671 401 1,436 172 448 509
2'586| 1.956 620 | 3,753 | 3490 252 i1 65 662 421 | 1446 164 476 519

L Includes Africa.
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15. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of dollars)

Marketable U.S, Govt. bonds and notes 1 U;Eégg{%‘;rg‘e Foreign bonds Foreign stocks
Net purchases or sales
Period N N N
. Pur- etpur-| o . etpur-i o . et pur-
Totl Im(li. Foreign chases Sales chsa:{::sor chases Sales chsa:lc:sor chases Sates ch::rcssor
ota an
regionall rora1 | Officiat | Other
-338 | —315 -23 —59 36 | 3,537 | 3,710 —173 915 | 1,843 —928 748 548 200
—=76 | =151 75 —20 95 | 4,395 | 4,770 —375 | 1,198 | 2,440 |—1,242 906 617 290
—~616 | —427 | —189 —245 56 | 6,318 | 5,616 703 11,778 | 2,692 —914 960 731 229
—43 | —121 78 45 33 110,208 | 9,148 1,059 ) 2,026 | 3,185 |—1,159 880 1,037 —157
35 * 35 35 * 700 563 137 154 259 —105 67 55 12
17 1 16 16 * 915 760 156 127 168 —41 68 65 3
5 -3 9 -3 12 926 821 105 248 309 —6l 71 95 —24
* -3 I PR 3 943 740 203 145 314 —169 68 69 —1
—~19 —20 1 -6 7 877 793 84 147 225 -8 67 106 -39
5 * LI P, 51 1,109 858 251 350 481 —131 81 125 —44
9 * ;38 PRSP, 8 960 | 1,148 —188 195 323 —128 77 91 —14
—20 -4 —-16 -3 —14 848 8: —~37 12 142 —30 75 89 —~14
10 * 10 ], 10 | 1,005 774 23t 122 266 —144 94 155 —61
-178 11 —~179 —191 13 (1,109 831 277 85 264 -179 68 79 -11
—42 * —42 —65 23 991 648 342 157 265 —108 70 80 —10
—-92 * —92 —103 11| 1,089 809 279 325 375 —50 110 148 —38
8 * 8] ...... 811,274 996 278 165 362 —-197 73 79 -6

! Excludes nonmarketable U.S. Treasury bonds and notes issued to

official institutions of foreign countries; see Table |

2 Includes State and local govt, securities, and sccurmes of U.S. Govt.,

organizations,

16. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE SECURITIES,
BY TYPE OF SECURITY AND BY COUNTRY

(In millions of dollars)

agencies and corporations that are not guaranteed by the United States,

NoTe.—Statistics include transactions of international and regional

Type of security Country or area

Period Total s United L Oth Intl
wit- nite atin ther ntl.

Stocks | Bonds | France Zer- King- I?utrl:)ere E{?gale Canada | Amer- Asia Africa | coun- and

land dom p P ica tries | regional

1964,,......] ~173 —349 t76 -37 —~200 —4 14 —228 3 25 10 * —1 18
1965,,......] =378 —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
1967,.......| 1,059 748 31 182 426 —452 220 375 305 115 79 34 17 136
1967-—Apr... 137 66 71 8 34 -3 13 51 8 5 * . 1 72
May.. 156 14 141 8 20 67 31 126 21 —4 3 10 —1 .

June. . 105 64 41 21 8 37 63 5 -2 * * 1

July. . 203 87 15 61 56 —10 31 139 28 3 6 24 1 2

Aug. . 84 71 13 1t 29 5 —4 41 25 * 9 * 1 8

Sept. . 251 143 108 37 49 15 25 126 42 15 8 * 1 60

Oct.. .| —188 58 —246 12 47 —302 28 —213 6 24 3 . * —8
Nov...| —=37 144 —182 62 —221 32 —118 49 8 11 - 11 3

Dec.. 23 147 83 12 78 13 29 133 32 44 23 * 3 —4
1968—Jan.. . 277 155 122 16 85 7 66 175 63 16 5 3 1 14
Feb.. . 342 81 261 33 94 92 92 311 24 -5 5 * * 8

Mar. ? 279 247 32 10 34 7 268 319 29 —14 5 1 . —59
Apr.?, 278 261 17 20 100 1 16 136 83 36 16 « * 7

Norte.—Statistics include State and local govt. securities, and securities
of U,S, Govt. agencies and corporations that are not guaranteed by

the United States.
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17. NET PURCHASES OR SALES BY FOREIGNERS OF 18. DEPOSITS, U.S. GOVT. SECURITIES,
LONG-TERM FOREIGN SECURITIES, BY AREA AND GOLD HE&%EQ;TNE.R. BANKS FOR
RS

(In miltions of dollars)

(In millions of dollars)
Ing, | Total Lati Oth
3 or- tin er .
Period Total | 874 | eign | B Can- |yt lor ! Asia | AF | coun- Assets in custody
re- rope | ada 7 rica h End of .
gional | coUn- ica tries e ("1 Deposits
tries perio U.S. Govt. | Earmarked
securities ! gold
e
—164| —788 ~659| —55/ — -
—171| =514 214 —726| -8 =7| 1s| —2 T HE 2,698
—393| —923 3| 77t 38| —1s2| —14| -27 174 3036 13546
(967—Apr......[ —93[ —94 1 2 1 13 -3 -12 i
May.| 3| 1| -8 i -z -23) S8 T 2 i 71 12,972
June..... 85| —9l —76] 22| -4 5| —49 =10 17 7,665 12,976
July.. .| =171} —t4) —157] 27| ~117 3 —s3 1| —18 144 e 120038
Aug .. .| —117| —43] —7s| -23) —za 20 -31 -1 2 17 L 13093
Sept.....| —175] —72| —103] -4 ~101 3 s| -8 2 tH 7,538 12,992
Oct..... —142| 13| —154 7| 148 6 =9 < 2 168 9,456 13,032
Nov.. . —44] -371 7| -4 6 Y| * 2 135 9,223 13,253
Dec......] —205] 4] —200] —62| ~127 2l 14 » . , )
1968—Jan......| —190) —64 —t26] 4l ~116) -] -1z -l 1 e HESY 13,29
Feb...... —117] 10| —127l =7 —n1z) —sp -3 -1 * e Srats 13332
Mars. .| —s8| ~33| --ss| —29| —8 —40 10| 12 2 140 81763 13 a5e
Apr.?....| —202] —54| —149 7| —148 —8 -2 " 2 422 8328 13,645

1 U.S. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in foreign
currencies,

Nore.—Excludes deposits and U.S. Govt. securities
held for international organizations, Earmarked gold

is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

19, LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES

(In millions of dollars)

Wednesday Amount Wednesday Amount Wednesday Amount Wednesday Amount
1967 1967
£,688 [Apr. Nov. §.....0 it 4,320
1,902 < PN 4,560
1,879 1S, . oo, 4,623
22 i 4,864
1,909 29, e 4,206
2,003 [May
1,951 4,430
4,634
2,786 4,165
3,134 4,241
3,472
June 7............ . 3,059
1,67t 2,991 1968
3,786 3,215
4,036 3,166 [Jan. 3............... 4,157
I, 4,092
July 3,078 10,0000 PN 4,289
3,304 |, 4,367
3,558 24, ... e 4,516
3,702 3,660 K1 4,259
3,924
3,683 |Aug 3,370 |Feb., 7.............. . 4,352
3,653 3,669 |3 . 4,474
3,877 2 . 4,739
3,217 4,031 28,000 PR 4,530
3,422 3,976
3,376 Mar. 4,513
3,396 |Sept. 3,848 4,805
3,840 4,430
3,382 3,930 4,920
3,464 4,059
3,367 Apr. ... .o 4,768
3,372 jOct. 4. ..l 4,047 100, ... 4,606
3,412 [ 4,293 7. 4,845
18, vovviiinnnnnn 4,235 2400000 5,020
25, e 4,322
1 Break in series; see NOTE. have occurred that affect the comparability of the data. Where such

changes are known to have been significant, two figures for the same date
NoTe.—The data represent gross liabilities qf reporting banks to_t'heir are given; the first is comparable with the data that precede it, and the
branches in foreign countries. Certain changes in coverage and definitions  second with the data that follow.
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20. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1966 1967 1966 1967
Dec. Mar. June Sept. Dec.?” Dec, Mar. June Sept. Dec.?
Europe:
AUSIIIAu e ivr v ere s sssnninrrsi 2 2 2 2 2 8 8 9 7 8
Belgium......... F NI 32 34 28 32 26 53 63 39 45 42
Denmark,...... Ceveaasrasaeray 3 h) 8 8 7 14 i 10 9 1
Finland.,.,......... e P 1 1 2 2 3 4 4 5 6 6
France.....ooveeerennnearsens 62 61 55 61 64 110 122 102 99 it
Germany, Fed, Rep. of. esevestetaae 78 81 85 94 92 127 122 122 it5 138
Greece................. 2 2 2 3 8 15 17 18 20 20
. 54 62 65 66 61 101 98 80 93 103
Netherlands .. cees ee 68 80 78 82 79 48 45 47 45 51
Norway. . Cene 2 2 3 3 4 8 7 7 8 8
Portugal 9 7 5 6 6 7 6 6 7
Spain. . 27 30 36 35 31 61 76 62 77 90
Sweden, . 17 19 21 24 24 36 18 18 20 24
Switzerlan e 58 47 St 84 86 18 26 24 24 29
Turkey..... . 3 6
United Kingdom . 208 236 234 312 306 579 646 5711 542 690
Yugoslavia. ........ . 1 { 1 * 4
Other Western Europe N . 4 5 S 3 4 11 12 13 13 14
Eastern Burope. .. Ces 1 1 I I [ 2 3 5 4 8
0 ] 1 631 678 682 820 807 1,212 1,296 1,158 1,14t 1,373
Canada.... veee 146 173 199 190 200 489 482 494 461 545
Latin America:
Argentina 6 3 4 4 4 39 39 35 29 29
10 11 (4] i0 9 65 61 60 75 85
4 5 6 7 8 32 30 31 26 34
7 5 9 13 9 25 24 24 20 22
* L] * * * 3 2 2
11 16 16 12 10 95 96 125 118 114
10 4 3 2 4 12 i 10 14 14
7 6 5 7 6 31 31 29 32 29
Uruguay..... 1 1 1 1 ] 7 7 9 6 5
Venezuela, ... .. 36 38 37 36 33 62 56 53 54 59
Other L.A. republlcs. ree . .. 20 15 17 19 23 60 62 56 59 60
Bahamas and Bermuda,............. 3 7 5 4 8 18 12 21 25 25
Neth, Antilles & Surinam....covv.... 7 6 8 5 5 5 5 5 7
Other Latin America,..oovvveene.. .. 1 1 1 1 1 10 9 10 7 10
Total. s veviiiivnnnnnennns PR 124 118 122 122 121‘ 463 445 459 473 - 492
Asia:
Hong Kong., 3 4 4 4 5 7 7 9 11 9
India........ 17 13 15 12 12 34 33 35 39 43
Indonesia, ... . 2 2 4 5 4 7 5 5 3 3
Israel........... 2 . 1 1 3 5 5 4 5
Japan........... 27 30 38 44 62 164 163 179 195 213
Korea,.....oviviiiiiinininienni, 3 2 2 1 1 5 7 6 8
Philippines 7 6 7 7 7 17 | 17 23 22 30
Taiwan..... 4 5 2 1 5 7 12 10 10 7
Thailand, .............. et 4 4 4 5 5 11 10 8 10 10
Other Asia.....ovvvninn 3 41 39 45 46 75 88 79 78 89
] 100 107 114 126 150 331 346 357 380 422
Africa:
Congo (Kinshasa).....co0veennn i 1 1 1 * 2 2 2 2 3
South Africa,.....ouin.ie. 17 5 8 7 8 24 16 16 14 14
UAR, (Egypt)esseerveneann. 1 2 2 3 3 11 9 7 7 7
Other Africa.......cooovvuinennan.n 6 7 8 11 12 32 35 32 31 34
Total. s verrernrinnennns 24 15 19 2 | m 69 62 58 54 s8
Other countries:
Australia......... [N . 58 52 49 61 58 58 54 44 44 57
Allother.......oviviivaninvnennnan 6 6 7 8 7 8 8 6 7 7
Totaleeeveeenrverareransasnnns 64 58 56 70 65 66 61 50 50 64
International and regional............. * * d * * * * * i «
Grand total.........ccv0nee,.| 1,089 1,148 1,193 1,349 1,367 2,631 2,692 | 2,587 2,560 2,955

Note.—Reported by exporters, importers, and industrial and com- Data exclude claims held through U.S. banks, and intercompany accounts
mercial concerns and other nonbanking institutions in the United States, between U.,S, companies and their foreign affiliates.
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21. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
X currencies
End of period Toul Payable I‘a)i!la:ble Toul Payable
otal in . ota in . .
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter's
name
1963—DeC...vvrvnneererennennns e s PN 626 479 148 2,188 1,778 199 21
1964—Mar.......... e e e e e, 631 475 156 2,407 1,887 239 282
June,.... 622 471 151 2,482 2,000 220 262
Junel... 585 441 144 2,430 1,952 219 260
Sept.. 650 498 152 2,719 2,168 249 302
DECe it inarnncarnrreanrannaneas 695 553 141 2,776 2,306 189 281
Dec.2ivvvnnnnins ieens e R 700 556 144 2,853 2,338 205 310
1965—Mar.. .. 695 531 165 2,612 2,147 189 277
53 T P NN 740 568 172 2,411 1,966 198 248
Sept.. . 779 385 195 2,406 1,949 190 267
Decoousns 807 600 207 2,397 2,000 167 229
Dec.2... 810 600 210 2,299 1,911 166 222
1966—Mar... . 849 614 235 2,473 2,033 211 229
June...... 894 657 237 2,469 2,063 191 215
Sept... . 1,028 785 243 2,539 2,146 166 227
Dec.... 1,089 827 262 2,631 2,228 167 236
1967—Mar.. .. 1,148 864 285 2,692 2,249 192 252
JUME & o v vt eee it 1,193 906 287 2,587 2,112 199 275
LS o] TSP 1,349 [,025 324 2,560 2,122 192 246
0 TR 1,367 1,023 343 2,955 2,524 202 229
1 Includes reports from firms having $500,000 or more of liabilities or . 2 Data differ from that shown for Dec. in linc above because of changes
of claims; for previous series the exemption level was $100,000. in reporting coverage.

22. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
Country or area
. Total
End of period tiabilties |
otal
. Other
United Other : . . Other : All

Kingdom | Burope Canada | Brazil | Mexico Alrﬁtl:ir::a Japan Asia Africa other
1964—DecC...ovvevvvrnae 107 1,081 56 116 190 215 73 137 89 98 91 15
1965—Mar............. . 15 1,075 35 121 203 220 74 137 81 96 91 18
June,............ 110 1,081 31 118 208 221 70 144 85 96 91 17
Septeeeeiieniienes 120 1,101 31 116 230 217 74 138 89 96 9l 18
Dec.... heenae 136 1,169 31 112 233 209 69 196 98 114 89 17
Dec.livivveinnns . 147 1,139 31 112 236 209 65 198 98 87 85 18
1966—Mar., .vievivnenn 176 1,156 27 124 239 208 61 206 98 87 87 19
June. . 188 1,207 27 167 251 205 6l 217 90 90 86 14
Septivierireiinnes 249 1,235 23 174 267 202 64 207 102 9] 90 14
Dec.. . 329 1,256 27 198 272 203 56 212 95 93 87 13
1967—Mar., covivneaniae 454 1,324 31 232 283 203 58 210 108 98 84 17
June. PRSI 430 1,494 27 263 303 214 88 290 110 98 85 15
Sept...... e 415 1,45 40 212 309 212 84 283 109 103 87 13
Dec.?....oovvinnn 418 1,545 43 257 310 212 85 288 128 117 89 {6

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
world1 Fund world

16,947 | 22,095 36 190 162 303 1,248 285 |L.ovnnns 946 48

16,057 | 23,225 36 61 190 454 1,365 225 42 708 43

36 78 208 536 1,371 150 42 817 43

36 71 226 600 1,451 92 84 1,026 43

35 66 223 700 1,558 63 84 1,151 44

35 84 224 701 1,525 45 84 1,046 45

35 84 228 701 1,525 45 84 1,042 46

35 84 228 701 1,524 45 84 1,053 47

35 84 229 701 1,522 45 84 1,066 47

35 84 229 701 1,520 45 84 1,074 47

Aug e . 3 35 84 229 701 1,516 45 84 1,086 46

Sept 42,955 3 33 84 228 701 1,514 45 84 1,099 46

Qct, N 3 33 84 230 701 1,512 45 84 1,104 46

Nov. 2 33 84 229 701 1,510 45 84 1,110 45

Dec 2 33 84 231 701 1,480 45 84 1,015 45

968-—Jan. , , e 7 ,4 8 N

19687, 2,684 | 12,003 33 84 233 01 1,460 45 4 1,025 45
Feb. 2,699 1,900 i.. . 33 84 234 701 1,454 45 84 1,026 42

Mar 2,711 | 10,703 33 84 233 701 1,418 45 84 976 45

Apr PP 2,727 | 10,547 KX N PO 232 701 1,450 |........ 84 976 45

X Ger-
ggg o%f 1 o(l:n%i a ggi}k II;I:d France :g;z%)"'f Greece | India Lr‘eg?n Iran Iraq Israel Italy Japan
ep. o
1961, ..c00vvvnenn 88 107 47 | 2,121 3,664 87 247 43 130 84 10| 2,225 287
1962, ..0000ieniine, 57 92 61 2,587 3,679 77 247 44 129 98 41 2,243 289
1 eeeereeanas . 62 92 61 3,175 3,843 77 247 35 142 98 60 | 2,343 289
1964, .0vevininne . 58 92 85 3,729 | 4,248 77 247 |o.oonnn 141 112 56 | 2,107 304
1965......... 35 97 84 | 4,706 4,410 78 281 146 110 56 | 2,404 328
1966, . ..c0nvnnns 26 108 45 5,238 4,292 120 243 |........ 130 106 46 | 2,414 329
ool Bl ) g el omom AN - A
AY . erienes » , . Cvieenee
Jung. erraen 29 108 47 5,235 4,292 149 243 |....een. 145 94 |....... 2,412 330
Julyeievinnn 29 108 47 5,233 4,285 150 243 ...l 145 94 |,...vu..| 2,406 [o.iian,
Aug........ 30 108 47 5,234 | 4,283 149 243 ...l 145 94 46 | 2,400
o N Ms|  w@| RRe| 43| 32| de oo S| | nis ..
Cleerreernns . , . . e
Nov..ooovnn 31 108 47 5,234 | 4,277 132 243 ..., 145 94 461 2,394 |........
Dec 31 107 45 5,234 4,228 130 243 |, 144 115 46 | 2,400 338
968-—Jan.......... N ,140 | 131 | 243 {........ L3064 1. oLl
1968—7. 32 107 45 5,234 | 4,140 131 243 144 151 46 | 2,364

Feb, 32 107 45 5,234 | 4,125 130 pZ % 2 143 151 46 | 2,368 |........
Mar......... 32 107 45 5,235 3,972 134 243 |, 166 165 46 | 2,376 341
Apr......... 32 107 46 5,235 3,972 | .vn 243 ... 166 209 46 | 2,401 |........

End of : Leb- Mexi- | Moroc- | Nether- T Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon Libya co co lands Nigeria way stan Peru pine? gal Arabia

43 140 [..... vee 112 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 k3 53 67 23 523 78

. 52 182 68 158 21 1,756 20 31 53 67 38 576 73
1966......c0cvvune 67 193 68 109 21 1,730 20 18 53 65 44 643 69
1967—Apr.. cvosaes 73 193 68 120 21 1,731 20 18 53 55 49 651 69
M .. 193 68 149 21 1,731 20 18 53 45 51 654 69

June 193 68 160 21 1,731 20 18 53 30 53 661 69

July. 193 68 159 21 1,731 20 18 53 25 54 668 69

Aug. (93 68 157 21 1,731 20 18 53 20 56 686 69

Sept. 193 68 155 21 1,731 20 18 53 20 57 690 69

Oct... 193 68 155 21 1,731 20 18 53 20 58 692 69

Nov. 193 68 164 21 1,731 20 18 53 20 59 698 69

Dec, 193 68 166 21 1,711 20 18 53 20 60 699 69
1968-—Jan.. . 193 68 164 21 1,682 20 18 53 20 62 699 69
eb, 203 75 163 21 1,677 20 18 53 20 63 71 69

Mar. 267 85 156 2t 1,654 11 18 54 20 64 711 69
Apr...... 267 85 ...l 21 1,654 20 18 54 20 {...eiins 711 69

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)

United Bémk

End of South . Switzers | o Thai- U.AR, | Fhe Uru- | Vene- | Yugo- or
period Africa Spain | Sweden land Taiwan land Turkey (Egypt) Iﬁg'n%' guay zuela sla%ia SIel:tlllé-
ments 4
298 316 180 2,560 43 104 139 401 6 115
499 446 181 2,667 43 104 140 401 4 —~50
630 573 182 | 2,820 50 104 115 401 14 -279
574 616 189 2,725 55 104 104 401 17 —-50
425 810 202 3,042 55 96 116 401 19 —558
637 785 203 2,842 62 92 102 40t 21 —424
1967—APLiv.eeusvores 519 784 203 2,643 74 92 97 401 22 37
AY e e evreenns 482 784 203 2,619 74 92 97 401 22 —87
June.... 468 784 203 2,831 81 92 96 401 22 —266
493 784 203 2,844 81 92 96 401 21 —271
487 784 203 2,843 81 92 96 401 22 —375
489 785 203 2,841 81 92 97 401 22 ~364
518 785 203 2,840 81 92 97 401 22 —358
558 785 203 2,753 8t 92 97 401 22 —275
583 785 203 3,089 81 92 97 401 22 —~624
625 785 203 | 2,978 83 92 97 401 22 —-529
691 785 203 2,793 83 92 97 401 21 —406
742 785 203 ,603 81 92 97 401 22 —345
847 ... ... 203 2,603 {........ 91 97 401 |........ —331

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,

2 Adjusted to include gold subscription payments to the IMF made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes gold subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb, 1966,

4 Net gold assets of BIS, i.e,, gold in bars and coins and other gold
assets minus gold deposit liabilities.

NoTE.—For back figures and description of the data in this and the
following tables on gold (except production), see “Gold,’” Section (4 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
q W%rld
Perio roduc-
p!ion 1 South | Rho- Gh CI%‘QO United | Can- | Mex- | Nica- | Colom- Indi Philip- | Aus- All
Africa | desia ana Shasna-) States | ada ico ragua | bia ndia | “nines | tralia | other
ceeand| 1,175.0 748.4 58.8 | 162.0 10.5 7.0 15.2 5.6 14,4 | 38.0 53.6
.......... o] 1,215,0 803.0 54.8 | 156.6 9.4 7.9 14.0 5.5 14,8 37.7 53,9
......... veena| 1,295,0 892,2 54,5 | 146.2 8.3 7.8 13,9 5.7 14,8 37.4| 56.6
1963.....0c000hvuie .| 1,355.0 960.1 51.4 | 139.0 8.3 7.2 11.4 4.8 13,2 35.8 64.3
............. 1,405.0 1,018.9 51,4 | 133.0 7.4 7.9 12,8 5.2 14,9 33.7 62,8
............... ,440, 1,069.4 58.6 | 125.6 7.6 6.9 11,2 4.6 15,3 30.7 6l.5
Cevreono| 1,445,0 1 1,080.3 63.1 | 114.6 7.5 7.0 9.8 4.2 15.8 32.0| 61,3
............. ceveveea|TP1,068.7 P I N 1 R P L I e A P
1967—Mar,......... 89.5 9.1
ApPLoceivsvnnnn 1 20 A R Y PP P 8.9
May.iooorevaa|en 91.2 teenes 8.9
June.......... 89.1 9.1
July.ovvnvnns . 88.9 8.4
Augiiionninn, 8.3
Sept.....ue 8.0
Octivernnnnnns 8.6
Nov, 8,2
Dec........ e 8.7
1968—Jan.......ooveufenen 7.7
Feb...... P 1.7
Mar, P PN 8.4

1 Estimated; excludes U.S.S.R,, other Eastern Buropean countries,
China Mainland, and North Korea.

2 Quarterly data.

3 Data for Jan,—June.

Nore.—Estimated world production based on report of the U.S.
Bureau of Mines, Country data based on reports from individual
countries and Bureau of Mines, Data for the United States are from
the Bureau of the Mint.
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CENTRAL BANK RATES FOR DISCOUNTS

AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

S

Rate as of Changes during the last [2 months
May 31, 1967 ——— R Rate
Country 1967 1968 Ma:yog |
Per Month 1968
cent effective | June | July | Aug. | Sept. [ Oct. | Nov. | Dec, | Jan Feb. | Mar. | Apr. | May

Argentina,, 6.0 Dec, 1957 f.ovuivafennes feeeii]en T S E TPy A [ SO DO P F .
Austria 4.25 | Apr 1967 [.ooiiijeeean oo PRSP I i £ T I A O FAPPAIS DAV PP PO 5
Belgium 4.5 4.25 . NE
Brazil, 12.0 eean 12,
Burma, . 4.0 .. s
Canada ! 4.5 .
Ceylon 5.0 .
Chile 2, , 15.84 16,61
Colombia. 8.0 .
Costa Rica 3.0 .
Denmark....... heeieiaes 6.5
Beuador..ovvveeviiiienans 5.0 .
Ei Salvador........ . 4.0 .
Finland,.......... 7.0 .
France, ....ocovvvnnneinns 3.5 .
Germany, Fed. Rep. of..... 0 .
Ghana,,.....ooovvnn - .0
Greece, ...ov.vnen. . .S .
Honduras 3........ . .0 .
Teeland, . .oovvninennenn, . .0 .

0

0

0

.4

0

ANALVOY DWW

Israel......:.....

faly............ .
Jamaica........ ... .00l
Japan,,
Korea.......... .0
Mexico....

[SE

P
p AL

Netherlands.........oo00s
New Zealand.. . .
Nicaragua. ...
Norway......
Pakistan......

LRI H

Peru.........cooiiiinnnn. 9.
Philippine Republic . ....

Portugal
South Africa.............. 6
Spain............ [T 4

Sweden.,.,.
Switzerland ,
Taiwan 4. ..
Thailand. ..
Tunisia, ...

AUUa LLLGK

Turkey.....oovuv.s
United Arab Rep. (Egypt)..
United Kingdom...,.......
Venezuela, .

feveseasaaenan

[
PN Y e ] LIILIIWU‘UI AANIE LVLWAE ROEAAW ANV CWAUNW Wil WA~ HSNRWLON

1 On June 24, 1962, the bank rate on advances to chartered banks
was fixed at 6 per cent, Rates on loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Beginning with Apr, 1, 1959, new rediscounts have been granted at
the average rate charged by banks in the previous half year. Old redis-
counts remain subject to old rates provided their amount is reduced by
one-eighth each month beginning with May 1, 1959, but the rates are
raised by 1.5 per cent for each month in which the reduction does not
occur.

3 Rate shown is for advances only,

4 Rate shown is for call loans,

3 Effective Nov. 9 the rate was 6.5 per cent,

Nore—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for 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—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia—various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Peru—8 per cent for agricultural, industrial, and mining paper;
Philippines—4 per cent for financing the production, importation, and dis-
tribution of rice and corn and 5.75 per cent for credits to enterprises en-
gaged in export activities. Preferential rates are also granted on credits to
rural banks;

Spain—4.6 per cent for financial paper rediscounted for banks (rate shown
is for commercial bills); and

Venezuela—2 per cent for rediscounts of certain agricultural paper (Sept.
1962), and 4 per cent for advances against govt. bonds, mortgages, or gold,
and for rediscounts of certain industrial paper, and § per cent on advances
against securities of Venezuelan companies.
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fe((}fr}r{n:;yér Netherlands S‘l‘:l‘,lz(fr'
Month ’ s
Treasury | Day-to- Banléelt's Treasury | Day-to- aﬁg“:vka?\rcse Day-to- Trgglllssl.xry Day-to- | Treasury | Day-to- | Private
bills, day e | . bils, day o day 60290 day bills, day | discount
3 months!{ money?2 3 months 3 months | money deposits money 3 days4 moneyS | 3 months | money rate
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—Dec........ 5.05 4,7t 6.94 6.64 6.00 5.00 5.68 4.75 5.8t 4,90 3.68 4.00
4.00 3.90 5.69 5.39 4,98 4,00 5.03 3.75 4,19 4,47 4,25 4,25
4.14 4.12 5.47 5,23 4,55 3.56 4.79 3.00 3.00 4,56 4,36 4.25
4,34 4.27 5.44 5.27 4,54 3.50 4.29 2,75 3.63 4,56 4,38 4,25
4.27 3.68 5.47 5.34 4.51 3.50 4,76 2.75 2,38 4,54 4.38 4.13
4.33 4.16 5.53 5.32 4,56 3.50 4,46 2.75 2.56 4.49 3.83 4.00
4,50 4,24 5.54 5.34 4.58 3.50 4.34 2,75 3.13 4.48 3.69 4.00
4.91 4.82 5.79 5.60 4,81 3.71 4.48 2,75 2,19 4.50 4.60 3.75
5.15 4,69 6.88 6.55 5.80 4.90 4.67 2,75 2.3 4,50 3.23 3,75
5.80 5.67 7.78 7.52 6.83 6.00 4,76 2.75 2.44 4.51 4.05 3.75
6,01 5,32 7.78 7.48 6,85 6.00 5.00 2.75 2.38 4.33 3.12 3.75
6.69 6.38 7.75 7.45 6.86 6.00 4.77 2.75 2.69 4.19 3.65 3.75
6,93 6,76 7.65 7,25 6,72 5.81 5.07 2,75 2.3 4,34 3.10 3.75
6,91 6.85 7.42 7.08 6.48 5.50 |, 2.75 2,44 4.33 3.49 3.75
1 Based on average yield of weekly tenders during month, 5 Based on average of lowest and highest quotation during month.
2 Based on weekly averages of daily closing rates.
3 Rate shown is on private securities, Nore.—For description and back data, see “International Finance,”
4 Rate in effect at end of month, Section {5 of Supplement to Banking and Monetary Statistics, 1962.
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
. Premium
Premium
Net (+)or Net
Date United d(i;tzn?;t incentive Canada discount | incentive
Kingdom Spread (=) on (favor |~— . Spread (=) on (favor
(adi. to United (favor forward of As Adi. to United (favor forward of
u.s. States of cunfi London) woted U]'S States of Canadian | Canada)
quotation London) | P a in quotation Canada) | dollars
basis) Canada basis
1968
Jan. 5.... 7.26 4,95 2.31 —2.50 —.19 5.92 5.79 4.95 +.84 —.32 +.52
120000000, 7.21 5.03 2.18 —2.60 —.42 5.81 5.67 5.03 +.64 ~ .85 —.2
19........ 7.34 5.02 2,32 —2.72 —.40 5.80 5.66 5.02 +.64 —-1.74 —~1.10
26,0000 7.34 4,87 2.47 -2.99 —.52 6.26 6.08 4.87 +1.21 -1,30 ~.09
Feb, 2.... 7.38 4.81 2.57 —-2.59 —-.02 6.35 6.15 4.81 +1.34 -1,20 +.14
Qivvininn 7.32 5.01 2.31 —2.60 —.29 6.65 6,40 5.0l +1.39 —1.,46 —.07
16.. 7.21 4,93 2,28 —2.68 -.40 6.65 6.40 4,93 +1.47 —-1,28 +.19
23.. 7.29 4.96 2.33 —2.86 -.53 6.74 6.54 4.96 41,58 —1.41 +.17
7.24 5.00 2.24 —3.09 —.85 6.75 6.60 5.00 +-1.60 —-1.50 +.10
7.15 5.06 2.09 —-7.01 —4.92 6.82 6.6l 5.06 +1.55 -1.62 -.07
7.15 5.33 1.82 —8.75 —6.93 6.88 6.65 5.33 +1.32 —2.39 —1.07
7.00 5.21 1.79 —4.78 —-2.99 6.99 6.78 5.21 +1.57 ~1.67 —.10
6.95 5.14 1.81 —-7.33 —5.52 6.96 6.75 5.14 +1.61 -1.69 —.08
6.90 5.23 1.67 —4.83 —-3,16 6.83 6.63 5.2) -+1.40 —1.51 —. 0
6.97 5.37 1.60 —4.33 -2.73 6.87 6.66 5.37 +1.29 —-1.38 —.09
6.97 5.50 1.47 —-3.83 -2.36 6.93 6.72 5.50 +1,22 —-1.47 —.25
6.90 5.49 1.41 —4.53 —3.12 7.00 6.79 5.49 +1.30 —1.,53 —.23
6.94 5.44 1.50 —4.06 —2.56 7.00 6.79 5.44 +1.35 ~-1.,62 —.27
6.92 5.52 1.40 —4.95 —3.55 6.92 6.7t 5.52 +1.19 —1.25 - .06
6.94 5.75 1.19 —5.28 —4.09 6.93 6.72 5.75 +.97 —1.21 —.24
7.03 5.70 1.33 —6.10 —-4.77 6.97 6.76 5.70 +1.,06 —1.38 —.32
7.06 5.65 1,41 —6.79 -5.38 6.94 6.73 5.65 +1.08 —1.36 —.28
7.03 5.62 1.41 —6.10 —4.69 6.94 6.73 5.62 +1.11 —1.90 -.79
Note.—Treasury bills: All rates are ou the latest issue of 91-day bills, All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 11 a.m, Friday; UK. by market sources,
rates are Friday opening market offer rates in London, For description of series and for back figures, see Oct. 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 1241-60. For description of adjustments to U.K. 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)
72447 223,10 ...l 3.8690 2.0052 92.699 21,015 14,484 131,057
.71786 222.48 ... 3.8698 2.0099 92.689 20.988 14,460 31.067
59517 222.78 fio.o.e.en 3.8704 2.0144 92.743 20.959 14,460 31.070
48690 2223.41 3111.22 3.8686 2.0067 92.811 20.946 14.475 31.061
30545 |...uaeeel| 111,25 3.8688 2,0125 92,689 20,501 14,325 429,553
43 3.8686 2,0145 92,400 20,946 14,453 31,062
20 3.8698 2.0143 92,544 20,917 14,439 31.062
05 3.8714 2,0147 92.766 20,903 14,413 31.062
97 3.8728 2.0148 92,937 20,900 14,403 31.062
90 3.8720 2.0146 92,989 20,894 14,417 31,062
.88 3.8693 2.0147 93,149 20,889 14,416 426,672
28 3.8656 2.0145 93,004 519,806 14,028 23.714
.85 3.8696 2.0138 92,559 16.660 13.404 23,716
98 3.8648 2,0123 92,181 16.688 13,409 23,745
.98 3.8645 2.0142 91,962 16,688 13,412 23.763
54 3.8635 2,0136 92.171 16.688 13,419 23,763
.64 3.8655 2,0105 92.568 16.688 13,413 23.763
.05 3.8670 2,0110 92.760 16,674 13.399 23,763
Germany . Malay- . Neth-
" France India Ireland Italy Japan f Mexico
Period (franc) (d;l‘;t:gw (rupee) (pound) (lira) (yen) « glﬂaar) (peso) (‘;‘:;‘lgg?)
720.404 25.084 20,966 280.00 16087 27663 32.664 8,0056 27.770
20,404 25.157 20.923 279.21 16014 27625 32.566 8.0056 27.724
20.401 25.036 20.938 279.59 . 16004 ,27662 32.609 8.0056 27.774
20.352 25.007 816,596 279.30 16014 27598 32.538 8.0056 27.630
20,323 25,084 13,255 275.04 16022 .27613 32,519 8.0056 27.759
20.319 25,147 13.267 279,69 . 16008 .27628 32,572 8.0056 27.739
0.37 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 25,072 513,236 9266.18 . 16059 .27621 1032,472 8.0056 27.805
20.38t 25,094 13.334 240,63 .16019 .27633 .687 8.0056 27.804
20.307 24,974 13,337 240,91 16004 .27612 32,712 8.0056 27,747
20,315 24,987 13.337 240,92 16004 27616 32,721 8,0056 27.719
20.316 25.067 13.319 6239,97 16021 .27620 32,630 8.0056 27.728
20.290 25,093 13.318 240.18 . 16011 .27603 32,654 8.0056 27.632
20.212 25.119 13.268 238.92 .16059 .27604 32.556 8.0056 27.635
New Zealand . United
Period Nooway | PRl | O | Seain | Sweden | L | King.
rone peseta, om
(pound) (dollar) (escudo) (rand) (franc) (pound)
........................... 277,22 13.987 3.4891 139,48 1,6664 19,272 23.139 280.00
13,972 3.4800 139,09 1,6663 19,414 23,152 279.21
13,985 3.4829 139,27 1,6662 19,386 23,106 279,59
.| 276.54 13.984 3.4825 139,13 1.6651 19,358 23.114 279.30
11276.69 13.985 3.4784 139,09 1,6383 19,373 23,104 275,04
................ 276,92 |..........| 13.990 3.4830 139,32 1.6631 19,399 23,169 279.69
JUNE. cevevreearenieiearnnennns 276,35 |.ievieann 13,992 3.4810 139,04 1,6632 19.415 23,166 279,12
July 11276,12 13,986 3,4788 138,85 1,6634 19,412 23,128 278,73
Aug . 13,981 3.4766 138.75 1.6637 19,394 23,061 278,53
Sept 13,978 3.4755 138.66 1,6640 19,381 23,027 278.37
Oct 13,979 3.4736 138.64 1.6635 19,341 23,035 278.32
Nov. 13,985 3.4654 139.05 91,5831 19.326 23,146 9266,18
Dec. 13.996 3.4817 139,84 1,4236 19,341 23,158 240,63
1968-—Jan. 13,997 3.4861 140,00 1.4236 19.366 23,017 240,91
Feb, 14,001 3.4866 140,01 1.4231 19,361 22,994 240,92
Mar 14.005 3.4854 6139.46 1.4264 19,345 23,085 6239,97
Apr. 14,000 3.4891 139.58 1.4283 19,338 23.049 40,1
May. . 14,000 3.4874 138.85 1.4283 19.354 23,118 238.92

| 1 A new markka, equal to 100 old markkaa, was introduced on Jan. 1,
963,

2 Based on quotations through Feb. 11, 1966,

3 Effective Feb. 14, 1966, Australia adopted the decimal currency
system, The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound,

4 Effective Oct. 12, 1967, the Finnish markka was devalued from 3.2
to 4,2 markkaa per U. S, dollar. Quotation not available Oct, 12.

5 Quotations not available Nov. 21-24, 1967,

6 Quotations not available Mar. 15, 1968,

7 Effective Jan. 1, 1963, the franc again became the French monetary
unit. It replaces, at a 1 to 1 ratio, the new franciintroduced Jan. 1, 1960.

8 Bffective June 6, 1966, the Indian rupee was devalued from 4.76 to
7.5 rupees per U.S, dollar,

9 Quotations not available Nov, 21, 1967.
10 Quotations not available Nov, 2127, 1967.
11 Based on quotations through July 7, 1967.
12 Effective July 10, 1967, New Zealand adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

Note.~—After the devaluation of the pound sterling on Nov. 18, 1967,
the following countries devalued their currency in relation to the U.S,
dollar; Ceylon, Denmark, Ireland, New Zealand, and Spain. The averages
for Nov. 1967 reflect the extent of the devaluation,

Averages of certified noon buying rates in New York for cable transfers.
For description of rates and back data, see “International Finance,"
Section 15 of Supplement to Banking and Monetary Statistics, 1962,
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BANK HOLDING COMPANIES, DECEMBER 31, 1967

(Registered pursuant to Section 5, Bank Holding Company Act of 1956)

Location of
principal office

California
Los Angeles. ........

Colorado

District of Columbia
Washington..........

Florida

Coral Gables!........
Haines City.
Jacksonville. .
Jacksonville. .
Jacksonville. .
Jacksonville. .
Miami
Miami. ..
Orlando..
Pensacola
Riviera Beach
Tampa... .
Tampa......oovvven.

Georgia
Atlanta.......... ...
Atlanta. ..
Savannah,
Savannah, .

Indiana
South Bend,,........
South Bend,.........

fowa .
Des Moines..........

Kentucky
Louisville............

Maine
Augusta
Bangor..............

Massachusetts
Boston.........c..ouu.
Boston..............

Michigan
Flint,..............

Minnesota
Minneapolis. ........
Minneapolis. ..
Minneapolis.
St. Paul. .
St, Paul. .

Missouri
Kansas City
St. Joseph., ..
St. Louis............

Holding company

Location of
principal office

Holding company

Western Bancorporation

Denver U.S. Bancarporation, Inc.
First Colorado Bankshares, Inc.

Financial General Corporation

United Bancshares of Florida, Inc.

First Florida Bancorporation

Atlantic Bancorporation

The Atlantic National Bank of Jacksonville
Barnett National Securities Corporation
Trustees, Estate of Alfred I. duPont
Commercial Bancorp, Inc.

Southeast Bancorporation, Inc.

First at Orlando Corporation
Commercial Associates, Inc.

Bancstock Corporation of America

The First National Bank of Tampa
Union Security & Investment Co.

Trust Company of Georgia

Trust Company of Georgia Associates
Citizens and Southern Holding Company
The Citizens and Southern National Bank

St. Joseph Agency, Inc.
St. Joseph Bank and Trust Company

Brenton Banks, Inc.
Trustees, First National Bank of Louisville

Depositors Corporation
Eastern Trust and Banking Company

Baystate Corporation
Shawmut Association, Inc.

Charles Stewart Mott Foundation

Bank Shares Incorporated
First Bank System, Inc. !
Northwest Bancorporation
Otto Bremer Company
Otto Bremer Foundation

Joe W, Ingram Trust “B"
The First National Bank of St, Joseph

General Bancshares Corporation

Montana
Great Falls. . ........

New Hampshire
Nashua...,.........

New York

New York
New York..
New York..
Rochester
Rochester
Warsaw. . ..
Warsaw

Ohio
Cleveland .. ........
Columbus..........
Columbus..........

Oklahoma
Oklahoma City......

Tennessee
Chattanooga........

Texas
Dallas.....
Fort Worth,
Houston., ..........

Utah
Salt Lake City. .

Virginia
Arlington...........
Richmond. .
Richmond. . e
Roanoke...........

Washington
Port Angeles........
Spokane............

Wisconsin

Milwaukee. ........
Milwaukee. .. ......
Milwaukee. .. ......
Wausau............

Canada
Montreal
Toronto

England
London............

Japan
Tokyo...vovvnvnnn.

Bancorporation of Montana
New Hampshire Bankshares, Inc,

Marine Midland Banks, Inc. !
Bankers Trust New York Corporation
Charter New York Corporation
Empire Shares Corporation

The Morris Plan Corporation

Lincoln First Group Inc.

Security New York State Corporation
Financial Institutions, Inc.

Geneva Sharcholders, Inc.

Society Corporation
BancOhio Corporation
Huntington Bancshares Incorporated

First Oklahoma Bancorporation, Inc.
Hamilton National Associates, Incorporated

Mercantile National Bank at Dallas
The First National Bank of Fort Worth
C. B. Investment Corporation

First Security Corporation

First Virginia Bankshares Corporation
United Virginia Bankshares Incorporated
Virginia Commonwealth Bankshares, Tnc.
Dominion Bankshares Corporation

Union Bond & Mortgage Company
Old National Corporation

First National Corporation

Valley Bancorporation

First Wisconsin Bankshares Corporation
The Marine Corporation

Marshall & Ilsley Bank Stock Corporation
Central Wisconsin Bankshares, Inc.

Bank of Montreal
Canadian Imperial Bank of Commerce

Barclays Bank Ltd.

The Bank of Toyko, Ltd,

t Reflects name and location changes subsequent to Dec. 31, 1967.
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MONEY SUPPLY AND RELATED DATA, 1963-68

(In billions of dollars)
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MONEY SUPPLY AND RELATED DATA, 1963-68—Continued
(In bilfions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply Money supply
Week ending. e . Time | ] Time U.S.
deposits deposits Govt.
Demand ad- Demand ad- demand
Total Currency deposit justed ! Totat Currency deposit justed 1| deposits |
component|component component| component
{967~ Sept, 179.4 39.7 1.6 178.7 177.3 39.9 137.4 178.9 4.3
| 179.4 39.7 139.7 179.1 178.9 39.9 139.0 179,1 3.3
178.5 39.8 138.8 179.3 179.4 39.7 139.7 178.8 4.7
179.2 19.8 139.4 [79.8 177.1 39.5 137.7 179.1 6.9
Qct, 179.8 39.7 1401 180,2 1794 39.6 139.8 £79.6 6.1
180.2 9.9 140.3 180.4 180.5 40,2 140.2 180.1 5.3
1802 39.9 140,3 180.7 181.0 40,1 140.9 180.5 6.7
180,0 40,0 140. 1 180.8 179.7 39.9 139.8 180.6 7.0
Nov, 180.4 40.0 140,5 181.2 181.4 39.7 141.8 1811 6.3
180.9 40.0 140.9 181.3 182.6 40.4 142.2 181.1 5.7
180.9 40.0 140.9 181.6 182.9 40.4 142.4 181.3 4.2
181, 1 40,2 140.9 182.2 181.9 40,6 141,3 181.1 5.9
1Rt 40.2 140.9 182.9 {81.9 40.6 141.3 181.6 5.2
Dec, 181.2 40,2 141.0 183.3 184.8 40,9 143.9 181.8 4.8
181.0 40.3 140.7 183.6 185.4 4.2 144.2 182.1 3.2
180.9 40.3 140.6 183.5 187.7 41.2 46,5 181.9 4.7
181.4 40.5 140.9 183.5 187.6 41.6 146.0 182.0 7.1
1968 Jan, 182.3 40.5 141.8 183.9 91,6 40.9 150.7 182.6 5.5
182.4 40.5 t41.8 183.9 189.7 41,0 148.7 183.0 4.7
182.7 40.6 1421 184.0 189.4 40.6 148.8 183.7 3.1
182.2 40.6 (41,6 184.0 185.5 40,3 145.2 184.0 6.0
1821 40.6 14].5 184.3 183.9 39.9 144.0 184.7 5.8
Tch, 182.4 40,7 141.8 184.5 184.4 40.4 144.0 184.9 7.1
182,7 40.8 141.9 185.0 182.0 40.5 141.5 185.6 6.1
182.8 40.8 142.0 185.3 180.6 40.3 140.3 185.9 5.4
182.9 40.8 1421 185.7 178.7 40.1 138.6 (86,5 9.7
Mar, G.o.oevivoinnin i 183.1 40.9 (42,2 186.0 [Bl.6 40.6 141.0 186.9 8.4
3. 183.6 41,0 142.5 186.7 182,5 40.9 141.6 187.7 5.9
2000 183.3 41,1 142.2 186.8 181.5 40.8 141.7 187.7 6.4
P 183.6 41.2 142.4 187.0 181.2 40.6 140,7 187.9 6.9
Apro Jooooiiinni i 183.9 41,2 142,7 187.3 183.0 40.8 142.2 188.2 5.2
O e 183.9 41.3 142.6 187.0 184.5 41.4 143.1 188.1 3.7
| 2P 186.0 41.3 1447 187.1 189.7 41.3 148.3 187.8 2.8
2 183.8 41.4 142.4 186.9 185.4 40.9 1445 187.4 5.0
May | 183.7 41.5 142.3 187.3 (83,7 40.7 143.0 188.0 5.6
Bt e 184.8 41.5 143.3 187.4 183.5 41.5 142.0 188.1 7.3
IS, 1851 41.6 143.5 187.7 182.8 41.4 141.4 188.5 5.7
2 186.8 41.8 145.0 187.7 181.4 41.4 140.0 188.5 6.7
208 e e 187.5 41.8 145.8 187.6 181.7 41.2 140.5 188.4 6.2

U AL all commercial banks.

NOTE, -~All figures arc averuges and are based on daily figures. Money
supply consists of (1) demand deposits at all commercial banks other than
those due to domestic commercial banks and the U.S. Govt., less cash
itcms in process ol collection and F.R, float; (2) foreign demand balances
at F,R. Bunks; and (3) currency outside the Treasury, the FRS, and the
vaults of all commetrcial 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. The estimated amount of such de-
posits at all commercial banks ($1,140 million) is excluded from time
deposits adjusted thereafter.
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Federal Reserve Bank
or branch
Zip code

Boston.............. 02106
New York........... 10045
Buffalo............ 14240
Philadelphia.......... 19101
Cleveland. . .......... 44101
Cincinnati......... 45201
Pittsburgh......... 15230
Richmond............ 23213
Baltimore,......... 21203
Charlotte.......... 28201
Atlanta. ............. 30303
Birmingham. ......35202
Jacksonville. .. .....32201
Nashville.......... 37203
New Orleans....... 70160
Chicago............. 60690
Detroit............ 48231
St.Lounis............ 63166
Little Rock........ 72203
Louisville,......... 40201
Memphis.......... 38101
Minneapolis..........55440
Helena............ 59601
Kansas City.......... 64198
Denver, o ooovaint, 80217
Oklahoma City..... 73125
Omaha............ 68102
Dallas............... 75222
EiPaso............ 79999
Houston,.,........ 7700
San Antonio....... 78206
San Francisco. ....... 94120
[.os Angeles........ 90054
Poctland........... 97208

Salt Lake City......84110
Seattle. . ... e 98124
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Howard W. Jlohnson
Charles W. Cole

lverett N. Case
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Bayard 1.. England
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Geo. T. Morse, Jr.
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0. Meredith Wilson
S. Alfred Halgren

J. L. Atwood

Robert . Dwyer

Peter [, Marble

Robert 1. O'Bricn
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First Vice President

George H. Ellis
Earle O. Latham

Alfred Hayes

William 1%, Treiber
Karl R. Bopp

Robert N. Hilkert

W. Braddock Hickman
Walter H. MacDonald

Aubrey N. Heflin
Robert P. Bluck

Monroc Kimbrel
Robert . Moody, Ir.

Charles J, Scanlon
Hugh J. Hefmer

Darryl R. Francis

Dale M. Lewis
Hugh D. Galusha, Jr.

M. H. Strothman, JIr.
ieorge H. Clay

John T. Boysen

Philip E. Coldwell
T. W. Plant

Eliot J. Swan
A. B. Merritt

Vice President
in charge of branch

A. A, Maclnnes, Jr.

Fred O. Kiel
Clyde L. Harrell

Donald F. Hagner
Edmund F. MacDonald

Edward C, Rainey
Thomas C. Clark
Jeffrey ). Wells
Morgan .. Shaw

Russcl A. Swaney

John F. Brecn
Donald 1. Henry
Eugene A, Leonard

Clement A. Van Nice

John W. Snider
Howard W. Pritz
George C. Rankin

Fredric W. Reed
1. Lee Cook
Carl H. Moore

Paul W. Cavan
William M. Brown
Arthur L. Price
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 is
indicated, remittance should accompany request and be made payable 1o the order of the Board of
Governors of the Federal Reserve Systemn in a form collectible at par in U.S. currency. (Stamps and

coupons not accepted).

THE FEDERAL RESERVE SYSTEM—PURPQOSES AND

FUNCTIONS. [963. 298 pp.
ANNUAL REPORT.

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per

annum or $.60 o copy in the United States and
ity possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Feuador, Guatemala, Haiti, Republic of Hon-
daras, 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 cach. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. $6.00 per annum or $.60 a copy in
the United States and the countries listed above;
10 or more of same issue sent to onc address,
$.50 each. Elsewhere, $7.00 per annum or $.70

a copy.

HISTORICAL CHART BOOK. [ssued annually in Sepl.
Subseription to monthly chart book includes
one issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to onc
address, $.50 each. Elsewhere, $.70 a copy.

TREASURY-FEDERAL RESERVE STUDY OF THE GOV-
ERNMENT SECURITIES MARKET. Pt. L. 1959, 108
pp. Pt. 1L 1960. 159 pp. Pt. 1IL 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 cach.

THE FEDERAL FUNDS MARKET. [959. [11 pp.

$1.00 a copy; 10 ar more sent to one address,
$.85 each,

INDUSTRIAL PRODUCTION—1957-59 BASE. 1962,

172 pp. $1.00 a copy; 10 or morc sent to one
address, $.85 each.

THE FEDERAL RESERVE ACT, as amended through
Nov. 5. 1966, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 353 pp. $1.25.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary Sys-
tem. 1962, 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966. 36
pp. $.35. Sec. 6. Bank Income. 1966, 29 pp.
$.35. Sec. 9. Federal Reserve Banks. 1965, 36
pp. $.35. See. 10, Member Bank Reserves and
Related Items. 1962, 64 pp. $.50. See. 11. Cur-
rency. 1963, 11 pp. $.35. See. 12, Money Rates
and Securitics Markets, 1966, 182 pp. $.65.
See. 14, Gold. 1963. 24 pp. $.35. Sec, 15. Inter-
national Finance. 1962, 92 pp. $.65. Sec. 16
(New). Consumer Credit. [965. 103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy: 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL
STUDY OF FACTORS AFFECTING RATES ON
BANK LOANS. 1965. 73 pp. $.50 a copy; 10 aor
more sent to one address, $.40 cach.

FARM DEBT. Data {rom the 1960 Sample Survey
of Agriculture. 1964. 221 pp. $1.00 a copy; [0
or more sent to one address, $.85 each,

MERCHANT AND DEALER CREDIT IN AGRICUL-
TURE. 1966. 109 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

MONETARY THEORY AND POLICY: A BIBLIOGRA-
PHY. Part I--Domestic Aspects. 137 pp. $1.00
a copy; [0 or more sent to one address, $.85
cach.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAIL RESERVE SYSTEM.

RULES OF QORGANIZATION AND PROCEDURE—
BOARD OF GOVERNORS OF THE FEDERAL RE-
SERVE SYSTEM. 1967, 16 pp-

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of June 30, 1967. $2.50.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy: 10 or more sent to onc address, $.85
cach.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 cach.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy: 10 or
more sent fo onc address, $.85 each.

THE PERFORMANCE OF BANK HOLDING COM-
PANIES. [967. 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 BOARD (H.2)

COMMERCIAL AND INDUSTRIAL LOANS OUT-
STANDING BY INDUSTRY (H.12)

CONDITION REPORT OF LARGE COMMERCIAL
BANKS IN NEW YORK AND CHICAGO (H.4.3)

CONDITION REPORT OF LARGE COMMERCIAL
BANKS (H.4.2)

DEMAND DEPOSITS, CURRENCY, AND RELATED
ITEMS (H.6)

FACTORS AFFECTING BANK RESERVES AND CON-
DITION STATEMENT OF F. R. BANKS (H.4.1)

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 MEMBER BANKS (K.3)

DEPOSITS, RESERVES, AND BORROWINGS OF
MEMBER 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
COMPANIES (G.25)

AUTOMOBILE INSTALMENT CREDIT DEVELOP-
MENTS (G.26)

BANK DERITS AND DEPOSIT TURNOVER (G.6)
BUSINESS INDEXES (G.12.3)
CONSUMER CREDIT (G.19)

CONSUMER CREDIT AT .CONSUMER FINANCE
COMPANIES (G.22)

CONSUMER INSTALMENT CREDIT AT COMMER-
CIAL BANKS (G.18) :

DEBITS, DEMAND DEPOSITS, AND TURNOVER AT
233 INDIVIDUAL CENTERS (G.11)

FEDERAL RESERVE PAR LIST (Also annual list)
(G.3)

INTERDISTRICT SETTLEMENT FUND (G.15)
INDEX NUMBERS OF WHOLESALE PRICES (G.8)

MATURITY DISTRIBUTION OF OUTSTANDING NE-
GOTIABLE 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 RE-
SERVE SYSTEM AND NONMEMBER BANKS THAT
MAINTAIN CLEARING ACCOUNTS WITH FEDERAL
RESERVE BANKS (Also annual list) (G.4)

SUMMARY OF EQUITY SECURITY TRANSACTIONS
(G.16)

MONTHLY U.S. GOVERNMENT SECURITY YIELDS
AND PRICES (G.14)

QUARTERLY—SEMIANNUALLY

ALL BANKS IN THE UNITED STATES AND OTHER
AREAS—PRINCIPAL ASSETS AND LIABILITIES,
BY STATES (E.4)

BANK RATES ON SHORT-TERM BUSINESS LOANS
(E.2)

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 DEBITS 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 DEMAND, by Clayton Gehman and Cor-
nelia Motheral. Tan. 1967,

BUSINESSES VIEW BANKING SERVICES: A SURVEY
OF CEDAR RAPIDS, [OWA, by Lynn A. Stiles.
July 1967.

EMPIRICAL LITERATURE ON THE U.S. BALANCE
OF TRADE, by Charles K. Harley. July 1967,
THE BOOM IN OFFICE BUILDINGS, by Robert

Moore Fisher. Aug. 1967.

CUSTOMERS VIEW BANK MARKETS AND SERVICES:
A SURVEY OF ELKHART, INDIANA, by George G.
Kaufman. Aug. 1967.

A TEST OF THE DEPOSIT RELATIONSHIP HYPOTH-
ESIS, by Neil B. Murphy. Sept. 1967.

INTEREST RATES AND THE DEMAND FOR CON-
SUMER DURABLE GOODS, by Michael J. Ham-
burger. Dec. 1967.

THE LAGS BETWEEN INVESTMENT DECISIONS AND
THEIR CAUSES, by Shirley Almon. Feb. 1968,

EFFECTS OF MONEY ON INTEREST RATES, by Wil-
liam E, Gibson. Mar., 1968,

Printed in full in the Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
nomic data for seasonal variations. June 1941,
11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958, 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct, 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK
CREDIT. July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

INDUSTRIAL PRODUCTION—1957-59 BASE. Oct.
1962. 10 pp.

RECENT CHANGES IN LIQUIDITY, Staff Paper by
Daniel H. Brill. June 1963. 10 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

MEASURING AND ANALYZING ECONOMIC GROWTH,
Staff Paper by Clayton Gehman. Aug., 1963,
14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Sept.
1963. 8 pp.

ECONOMIC CHANGE AND ECONOMIC ANALYSIS,
Staff Paper by Frank R. Garfield. Sept. 1963,
17 pp.

THE OPEN MARKET POLICY PROCESS. QOct. 1963,
11 pp.

NEW SERIES ON FEDERAL FUNDS. Aug. 1964,
31 pp.

YIELD DIFFERENTIALS IN TREASURY BILLS, 1959~
64, Staff Paper by Samuel I. Katz. Oct. 1964,
20 pp.

RESEARCH INTO BANKING STRUCTURE AND COM-
PETITION. Nov. 1964, 17 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

MEASURES OF BANKING STRUCTURE AND COM-
PETITION. Sept. 1965. 11 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Sam-
uel B. Chase, Jr. Oct. 1965, 25 pp.

CYCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WORLD, Staft Paper by Frank R. Garfield.
Nov. 1965, 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966, 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff Economic
Stady by James Pierce. Aug. 1966. 9 pp.

REVISION OF WEEKLY REPORTING MEMBER BANK
SERIES. Aug. 1966. 4 pp.

TOWARD UNDERSTANDING OF THE WHOLE DE-
VELOPING ECONOMIC SITUATION, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966,
14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,

Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staft Economic Study
by Daniel H. Brill, with Ann P. Ulrey. Jan.
1967. 14 pp.
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REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Feb, 1967. 2 pp.

AUTO LLOAN CHARACTERISTICS AT MAJOR SALES
FINANCE COMPANIES. Feb. 1967. 5 pp.

CONSUMER INSTALMENT CREDIT. Mar. 1967. 12
pp-

SURVEY OF FINANCE COMPANIES, MID-1965. Apr.
1967, 26 pp.

MONETARY POLICY AND ECONOMIC ACTIVITY: A
POSTWAR REVIEW. May 1967. 22 pp.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

BANK FINANCING OF AGRICULTURE. June 1967.
23 pp.

EVIDENCE ON CONCENTRATION IN BANKING
MARKETS AND INTEREST RATES, Staff Eco-
nomic Study by Almarin Phillips. June 1967.
L1 pp.

NEW BENCHMARK PRODUCTION MEASURES, 1958
AND 1963. June 1967. 4 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CAPACITY UTILIZATION. July 1967, 3 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. Aug. 1967. 16 pp.

REVISION OF BANK CREDIT SERIES. Sept. 1967,
7 pp.

THE ECONOMIC PAUSE IN WESTERN EUROPE.
Oct. 1967. 17 pp.

THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL, Stafi Economic Study by Frank de
Leeuw and Edward Gramlich. Jan. 1968. 30 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS,
JULY-OCT. 1967. Jan, 1968. 20 pp.

RECENT CREDIT AND MONETARY DEVELOPMENTS.
Feb. 1968, 11 pp.

THE PRICE OF GOLD IS NOT THE PROBLEM. F¢h,
1968. 7 pp.

BALANCE OF PAYMENTS PROGRAM: REVISED
GUIDELINES FOR BANKS AND NONBANK FINAN-
CIAL INSTITUTIONS. Mar. 1968. 9 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar, 1968, 22 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968, 23 pp.

QUARTERLY SURVEY OF CHANGES IN BANK LEND-
ING PRACTICES. Apr. 1968. 6 pp.

RECENT CAPITAL MARKET DEVELOPMENTS. May
1968. 11 pp.

BANKING AND MONETARY STATISTICS, 1967.
Selected series of banking and monetary statis-
tics for 1967 only. Mar, and May 1968. 20 pp.

MARGIN ACCOUNT CREDIT. June 1968, 12 pp.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3.)

Acceptances, bankers’, 14, 31, 35
Agricultural loans of commercial banks, 24, 26
Arbitrage, 89
Assets and liabilities (See also Foreign liab. & claims) :
Banks, by classes, 19, 24, 26, 35
Banks and the monetary system, 18
Corporate, current, 47
Federal Reserve Banks, 12
Automobiles:
Consumer instalment credit, 52, 53, 54
Production index, 56, 57

Bank holding companies, list of, Dec. 31, 1967, 91
Bankers’ balances, 25, 27
(See also Foreign liabilities and claims)
Banks and the monetary system, 18
Banks for cooperatives, 37
Bonds (See also U.S. Govt. securities) :
New issues, 43, 44, 45
Yields and prices, 32, 33
Branch banks, liabilities of U.S. banks to their for-
eign branches, 83
Business expenditures on new plant and equipment, 47
Business indexes, 60
Business loans (See Commercial and industrial loans)

Capacity utilization, 60
Capital accounts:
Banks, by classes, 19, 25, 29
Federal Reserve Banks, 12
Central banks, foreign, 86, 88
Certificates of deposit, 29
Coins, circulation, 16
Commercial and industrial loans:
Commercial banks, 24
Weekly reporting banks, 26, 30
Commercial banks:
Assets and liabilities, 19, 24, 26
Consumer loans held, by type, 53
Deposits at, for payment of personal loans, 23
Number, by classes, 19
Real estate mortgages held, by type, 48
Commercial paper, 31, 35
Condition statements (See Assets and liabilities)
Construction, 60, 61
Consumer credit:
Instalment credit, 52, 53, 54, 55
Noninstalment credit, by holder, 53
Consumer price indexes, 60, 64
Consumption expenditures, 66, 67
Corporations:
Sales, profits, taxes, and dividends, 46, 47
Security issues, 44, 45
Security yields and prices, 32, 33
Cost of living (See Consumer price indexes )
Currency and coin, 4, 10, 25
Currency in circulation, 4, 16, 17, 92
Customer credit, stock market, 34

Debits to deposit accounts, 15
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system, 18
Adjusted, commercial banks, 15, 17, 25, 92
Banks, by classes, 11, 19, 25, 28
Subject to reserve requirements, 17
Turnover, 15

Deposits (See also specific types of deposits) :
Accumulated at commercial banks for payment
of personal loans, 23
Adjusted, and currency, 18
Banks, by classes, 11, 19, 25, 28, 35
Federal Reserve Banks, 12, 83
Postal savings, 18
Subject to reserve requirements, 17
Discount rates, 9, 88
Discounts and advances by Reserve Banks, 4, 12, 15
Dividends, corporate, 46, 47
Dollar assets, foreign, 73. 78

Earnings and hours, manufacturing industries, 63
Employment, 60, 62, 63

Farm mortgage loans, 48, 49
Federal finance:
Cash transactions, 38
Receipts and expenditures, 39
Treasurer’s balance, 38
Federal funds, 8, 24
Federal home loan banks, 37, 49
Federal Housing Administration, 33, 48, 49, 50
Federal intermediate credit banks, 37
Federal land banks, 37
Federal Nafional Mortgage Assn., 37, 50
Federal Reserve Banks:
Condition statement, 2
U.S. Govi. securities held, 4, 12, 15, 40, 41
Federal Reserve credit, 4, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 37
Finance company paper, 31, 35
Financial institutions, loans to, 24, 26
Float, 4
Flow of funds, 68
Foreign currency operations, 12, 14, 73, 78
Foreign deposits in U.S. banks, 4, 12, 18, 25, 28, 83
Foreign exchange rates, 90
Foreign liabilities and claims:
Banks, 74, 75,77, 79, 81, 83
Nonbanking concerns, 84
Foreign trade, 71

Gold:
Certificates, 12, 16
Earmarked, 83
Net purchases by U.S.. 72
Production, 87
Reserves of central banks and govts., 86
Stock, 4, 18, 73
Gross national product, 66, 67

Hours and earnings, manufacturing industries, 63
Housing starts, 61

Income, national and personal, 66, 67
Industrial production index, 56, 60
Instalment loans, 52, 53, 54, 53
Insurance companies, 36, 40, 41, 49
Insured commercial banks, 21, 23, 24
Interbank deposits, 11, 19, 25
Interest rates:

Business loans by banks, 31

Federal Reserve Bank discount rates, 9
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Interest rates—Continued

Foreign countries, 88, 89

Money market rates, 31, 89

Mortgage yields, 33, 51

Time deposits, maximum rates, 11

Yields, bond and stock, 32
International capital transactions of the U.S., 74
International institutions, 72, 73, 86, 88
Inventories, 66
Investment companies, issues and assets, 45
Investments (See also specific types of investments):

Banks, by classes, 19, 24, 27, 35

Commercial banks, 23

Federal Reserve Banks, 12, 15

Life insurance companies, 36

Savings and loan assns., 36

Labor force, 62

Loans (See also specific types of loans):
Banks, by classes, 19, 24, 26, 35
Commercial banks, 23, 24, 30
Federal Reserve Banks, 4, 12, 15
Insurance companies, 36, 49
Insured or guaranteed by U.S.,, 48, 49, 50
Savings and loan assns., 36, 49

Manufacturers:
Capacity utilization, 60
Production index, 57, 60
Margin requirements, 10
Member banks:
Assets and liabilities, by classes, 19, 24
Borrowings at Reserve Banks, 6, 12
Deposits, by classes, 11
Number, by classes, 19
Reserve position, basic, 8
Reserve requirements, 10
Reserves and related items, 4, 17
Mining, production index, 57, 60
Money rates (See Interest rates)
Money supply and related data, 17, 92
Mutual funds (See Investment companies)
Mutual savings banks, 18, 19, 22, 35, 40, 41, 48

National banks, 21, 23

National income, 66, 67

National security expenditures, 39, 66
Nonmember banks, 21, 23, 24, 25

Open market transactions, 14

Payrolls, manufacturing, index, 60

Personal income, 67

Postal Savings System, 18

Prices:
Consumer and wholesale commodity, 60, 64
Security, 33

Production, 56, 60

Profits, corporate, 46, 47

Real estate loans:
Banks, by classes, 24, 26, 35, 48
Delinquency rates on home mortgages, 51
Mortgage yields, 33, 51
Nonfarm mortgage foreclosures, 51
Type of holder and property mortgaged, 48,
0

>

Reserve position, basic, member banks, 8
Reserve requirements, member banks, 10
Reserves:

Central banks and govts., 86

Commercial banks, 25, 27

Federal Reserve Banks, 12

Member banks, 4, 6, 11, 17, 25
Residential mortgage loans, 48, 49, 50, 51
Retail credit, 52
Retail sales, 60

Sales finance companies, loans, 52, 53, 55
Saving:
Flow of funds series, 68
National income series, 67
Savings and loan assns., 36, 41, 49
Savings deposits (See Time deposits)
Savings institutions, principal assets, 35, 36
Securities (See also U.S. Govt. securities)
Federally sponsored agencies, 37
International transactions, 82, 83
New issues, 43, 44, 45
Silver coin and silver certificates, 16
State and local govts.:
Deposits, 25, 28
Holdings of U.S. Govt. securities, 40, 41
New security issues, 43, 44
Ownership of securities of, 24, 27, 35, 36
Yields and prices of securities, 32, 33
State member banks, 21, 23
Stock market credit, 34
Stocks:
New issues, 44, 45
Yields and prices, 32, 33

Tax receipts, Federal, 39

Time deposits, 11, 17, 18, 19, 25, 28, 92
Treasurer’s account balance, 38

Treasury cash, Treasury currency, 4, 16, 18
Treasury deposits, 4, 12, 38

Unemployment, 62
U.S. balance of payments, 70
U.S. Govt. balances:
Commercial bank holdings, 25, 28
Consolidated condition statement, 18
Member bank holdings, 17
Treasury deposits at Federal Reserve Banks, 4,
U.S. Govt. securities:
Bank holdings, 18, 19, 24, 27, 35, 40, 41
Dealer transactions, positions, and financing, 42
Federal Reserve Bank holdings, 4, 12, 15, 40, 41
Foreign and international holdings, 12, 78, 82, 83
International transactions, 78, 82
New issues, gross proceeds, 44
Open market transactions, 14
Outstanding, by type of security, 40, 41, 43
Ownership of, 40, 41
Yields and prices, 32, 33, 89
United States notes, 16
Utilities, production index, 57, 60

Veterans Administration, 48, 49, 50
Weekly reporting banks, 26

Yields (See Interest rates)

(References are to pages A—4 through A-97 although the prefix “A” is omitted in this index)
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