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Prices In 1971

ALTHOUGH THE RECOVERY in economic activity had been
moderate, price increases continued at a high rate this year prior
to the announcement of the President’s wage and price stabiliza-
tion program. Rising costs were a major source of inflationary
pressure, as wage increases continued to outstrip gains in pro-
ductivity. Moreover, inflationary expectations were affecting both
wage negotiations and price decisions. Nevertheless, after the very
high rates of price advance around the end of last year, the rate of
increase had moderated in several sectors.

Under Phase I of the stabilization program prices were frozen
for the period mid-August through mid-November. The freeze
was very inclusive, and it dramatically reduced the rate at which
prices were increasing. Wholesale prices, which had been rising
rapidly this year, declined slightly between mid-August and mid-
November, and the rate of rise in consumer prices slowed notably
in September and October.

Before Phase I ended on November 13 the President had estab-
lished a Price Commission—with seven public members—and a
Pay Board—with five representatives each from labor, manage-
ment, and the public—to devise and administer programs to con-

tinue the stabilization effort after the freeze.
On November 11, the Price Commission announced the over-all

target of Phase II to be ‘*holding average price increases through-
out the economy to a rate of no more than 2.5 per cent per year.”’
This objective was based on the Pay Board’s goal of reducing the
rate of increase in wages to 5.5 per cent per year and on an assump-
tion that productivity would rise at the rate of about 3 per cent.
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Thus far the Pay Board has been concerned mainly with wage
increases called for by contracts ratified before Phase 11 began.
The most important of these was the contract between the coal
producers and the United Mine Workers, which called for a sub-
stantial first-year increase of 16 per cent in wages and benefits. This
increase was authorized by the Pay Board because the wage agree-
ment pre-dated the announcement of the Pay Board’s guidelines.
However, the Board now has pending some difficult decisions
concerning more recent contracts that stipulate wage raises larger
than 5.5 per cent. For example, a settlement in the aerospace in-
dustry involves a wage boost of about 12 per cent in the first year.
Some deferred increases, particularly in the construction industry,
are also larger than the guideline amount.

The guidelines for pricing issued by the Price Commission
generally allow cost increases to be passed on. However, it is
stipulated that costs must include allowance for productivity in-
creases and that profit margins should be no higher than in the
base period—the average of two of the last three fiscal years.
Total profits are free to rise within this constraint in response to
an increasc in volume of output or sales.

Only about 1,500 of the largest firms—those with annual revenues
of $100 million or more—are required to notify, and obtain the
approval of, the Price Commission before raising prices. Smaller
firms are frec to raisc prices within the guidelines although medium-
size firms must file quarterly reports on profits, costs, and prices.
In the case of wholesalers and retailers average mark-ups must
be no larger than in the base period, and retailers are required
to post freeze-period prices.

By mid-December applications for increases had been filed by
more than half of the large firms required to give pre-notification
of a price rise, and the Price Commission has made a number of
important determinations affecting farm machinery, automobiles
and trucks, tin-plate, other steel products, coal, and chemicals.
Priority has been given to firms with increases in labor costs result-
ing from contracts signed before the end of the freeze. For these
firms the Commission has attempted to render decisions within
72 hours, but the need for additional cost, profit, or price data has
delayed some decisions. Implementation of the increases granted
is being delayed in some cases until the applications of competing
firms have been acted upon. Moreover, the smallest increase on
a given product granted to any major firm within an industry may
determine the market price.

According to announcements made before the freeze, automobile
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producers had tentatively planned to raise prices on 1972 models
this fall by 4 to 5 per cent, largely owing to last December’s wage
boost of more than 6 per cent for auto workers. However, the Phase
II price rise may average not much more than 2.5 per cent. Al-
though two major producers have been authorized to put larger
increases into effect, competition is likely to restrict the rise to the
smallest figure authorized. The recent repeal of the manufacturers’
excise tax, rctroactive to August, will more than offset the retail
price increases associated with manufacturers’ higher prices.

Following a 3-year wage settlement on August |, steel producers
raised prices of some products and announced that further in-
creases averaging about 8 per cent on the remaining ones would
take place later. Although these increases were forestalled by
the freeze, the Price Commission recently awarded a major pro-
ducer a price rise—on all products—that averaged 3.6 per cent. The
producer subsequently announced an increase of about 7.7 per
cent on tin mill products and sheet and strip—products that account
for close to half of its output. Similar increases are being extended
to other producers, and prices may be raised further next August.

In awarding price increases to coal producers, the Commission
required the companies to absorb the diffcrence between a 5.5
per cent wage increase—plus a payment into the United Mine
Workers’ welfare fund of 4 per cent—and the 16 per cent increase
in wages for mine workers that had been approved by the Pay Board.
The Price Commission stated that in the future it will generally
require firms to absorb labor cost increases in excess of the target of
5.5 per cent.

The administration expected that during the early stages of Phase
IT both wage and price increases would average higher than the
longer-term goals. The price increases allowed by 137 decisions
handed down by mid-December, when weighted by sales, have
averaged about 3 per cent. However, the proportion of total sales
represented by these decisions is too small to evaluate the effect
on the over-all rate of price change. Moreover, some of the approved
increases may not be put into effect.

Although the economy has been recovering since the trough of
the recession in November 1970, real growth has rcmained slower
than usual for a recovery period. True, the upturn in the first quarter
of 1971 was brisk, but this reflected in large part the resumption
of full-scale auto production following a major strike in the fall
of 1970. The gain in real gross national product moderated during
the second quarter despite a high rate of inventory building of
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steel in anticipation of a strike. In the third quarter growth in
real GNP slowed further, reflecting in part a sharp decline in steel
production as efforts were made to reduce inventories following
a labor agreement rcached in August without a strike.

Before the freeze, gains in employment had been modest and
average hours of work had changed little. Neverthcless, disposable
income had risen as moncy wages and social security benefits
increased and per capita real income, which had failed to improve
in 1970, began to move up. After the new economic program—
including the proposed elimination of the 7 per cent excise tax
on autos—was announced in mid-August, there was a sharp rise
in the demand for automobiles. Retail sales in general rose more
rapidly in the final quarter of the year, and the economy as a whole
assumed a firmer tone. Nevertheless, capacity utilization in manu-
facturing remained relatively low and in November the uncm-
ployment rate for the civilian labor force was still 6 per cent.

Collective bargaining settlements before the freeze had provided
for wage incrcases that were roughly comparable in size with those
in 1970. In the manufacturing, transportation, and construction
industries a number of long-term contracts had expired, and in many
instances large first-year wage increases had been granted, in part
to compensate workers for price increases in the previous 2 years.
Hourly ecarnings in most organized sectors rose even faster
than during the comparable period in 1970. But in the less well-
organized sectors, such as trade and services, gains were some-
what slower. On balance, employee compensation, which includes
fringe benefits as well as wages and salaries, rose a little faster
in the first half of 1971 than in 1970. However, the rise in output
per manhour in the private nonfarm economy, although modest for
a recovery year, was much larger than in 1969 and 1970. As a re-
sult, the increase in unit labor costs was substantially reduced.

TABLE |
INCREASES IN LABOR COSTS

Change from previous period, per cent

Private nonfarm cconomy

Output Compensation Unit

Period per manhour per manhour labor costs
1968 2.9 7.3 4.3
1969 | 6.9 7.1
1970 7 7.0 6.3
1971--Q1 3.7 7.4 3.6
Q2 3.7 7.8 3.9
Q3 3.2 6.9 3.7

SOuURCE.—-Dept. of Labor.
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The slower rise in labor costs and a higher volume of out-
put have contributed to a moderate rebound in profits this year. In
the first three quarters profits before taxes, including the inventory
valuation adjustment, were 8 per cent above the same period in
1970, and the rise would have been larger except that the figures
reflect a liberalization of accounting rules regarding depreciation
allowances. Nevertheless, profit margins improved very little over
1970 and remained depressed compared with the first half of the
1960’s and with 1968, the last full year before the economic
slowdown. Less than 11 per cent of the value of output of non-
financial corporations flowed to profits, including inventory valu-
ation, in both 1970 and the pre-freeze period of 1971, compared
with about 15 per cent in the early 1960’s and 1968. The drop
reflects to some extent an increase in labor’s share of the value of
output, but the proportion absorbed by taxes, interest, and capital
consumption allowances has increased more.

TABLE 2
TRENDS IN PROFITS AND COSTS!

Percentage sharcs

1971
Ite 1960-64 1968 1969 1970 )
e average H1 Q3
Total cost or value ... .. 100.0 100.0 100.0 100.0 100.0 100.0
Profits before tax? ... 15.1 14.7 12.4 10.3 *10.5 210.2
Capital consumption . )
allowances ......... 9.4 9.6 9.9 10.5 1.1 1.3
Othercosts ............ 755 75.7 77.8 79.2 78.4 78.5
Labor ............... 64.4 64.2 65.8 66.7 65.7 65.4
Interest ............ 1.3 2.2 2.6 2.9 2.9 3.0
Taxes ............... 9.8 9.3 9.4 Q.7 9.8 10.1
Addendum: Profits
plus consumption ) .
allowances ............ 24.5 24.3 22.2 20.8 321.6 21.5

"Preliminary.

'Nonfinancial corporations only.

?Includes inventory valuation adjustment.

Profits in 1971 will be revised up, and consumption allowances will be reduced ac-
cordingly, to reflect recent legislation regarding depreciation allowancces.
Source.—Dept. of Commerce.

In the first quarter of 1971, prices in the private economy—as
measured by a fixed-weight index of price changes in the gross
private product—rose at a seasonally adjusted annual rate of 5.5
per cent, a peak somewhat above that in the final quarter of
1970 and considerably above that in the preceding quarters of that
year. The increase in the seccond quarter of 1971 was only mod-
erately lower, but in the third quarter the rate of rise dropped to 4.1
per cent—the smallest quarterly increase since mid-1968.

The high rate of price increase early this year and the reduc-
tion in the rate in the third quarter may be traced in large part to
prices of farm products, which rose in the first half of this year



962 FEDERAL RESERVE BULLETIN 0 DECEMBER 1971

1 |PRICE INCREASES have moderated recently
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but reversed themselves rather sharply in July. (Similarly, the
rising phase of the farm price cycle had increased the rate of infla-
tion in mid-1969, which rate had crested just below that in the
first quarter of 1971.) By contrast, declines in prices of farm
products offset some of the rise in nonfarm prices in the final
quarter of 1970 when such prices rose at accelerated rates.

A spurt in prices of durable goods in that quarter reflected in part a
large price increase for new-model automobiles. This surge in auto-
mobile prices—which reflected a catch-up on cost increases over the
preceding year as well as the post-strike wage settlement—carried
over into retail prices in the first quarter of 1971. But in the second
and third quarters of 1971 prices of both consumer and producer
durable goods rose more slowly, and the rise in costs of services
was less rapid. These improvements were partially offset by sharp
increases in food prices in the second quarter, but in the third quarter
crop prices fell sharply in response to prospects of a bumper harvest,
and food costs increased only a little.

A somewhat different picture of price trends this year is indicated
by the implicit deflator for the gross private product, the slackening
in which reflects only in part price trends. The deflator has current-
value weights, and hence is much affected by changes in the com-
position of output in the private sector. These have moved in a di-
rection that reduces the apparent rapidity of price changes since
the final quarter of last year. By contrast, the fixed-weight index for
the gross private product reflects more nearly developments in prices
alone.

Before the freeze it appeared likely that price incrcases among
commodities that normally post most or all of their annual changes
late in the year would cause prices to accelerate in the fourth
quarter. These commodities include apparel, automobiles and
trucks, and some types of machinery. Large price increases for
1972 model automobiles and trucks had been tentatively an-
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nounced prior to the freeze. Price increases covering a high per-
centage of steel products had also been announced for October 1
and December 1.

Prices at wholesale rose at much faster rates in the first half of
1971 than they had during the previous year. While the acceleration
reflected in part rising prices of farm products and foods, which
had declined appreciably in 1970, prices of industrial commod-
ities also accelerated. In the third quarter of 1971 farm prices turned
down, but industrial price increases remained large through mid-
August. In fact, in the 6 months ending in August, a resumption of a
fast gain in prices of materials caused seasonally adjusted industrial
prices to accelerate to an annual rate of almost 6 per cent, exceeding
the rise for any other 6-month period since early 1956.

The freeze covered most of the commodities included in the
wholesale index. However, prices of imported commodities were
free to change in response to world market conditions—although
cost increases arising from higher import prices could not be passed
on to prices of fabricated products. Most imported commodities
were subject to the surcharge—a maximum of 10 per cent on the
import price—which could be passed on to processors or con-
sumers cent for cent. In addition, raw agricultural products, in-
cluding eggs and raw fruits and vegetables, were exempted from
control. Finally, producers of commodities that had a higher price
on May 25, 1970, had the option of using this as a maximum price

2 FOOD PRICES have fluctuated
widely this year
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rather than the price prevailing in the 30 days immediately prior
to the freeze. Thus, even during the freeze there was room for
price fluctuation.

During the freeze period from mid-August to mid-November,
there was a slight decline in wholesale prices. Prices of farm and
food products fell about seasonally, and industrial commodity
prices declined about 0.2 per cent without seasonal adjustment and
0.3 per cent when so adjusted. The freeze prevented many prices
from rising and was largely responsible for the drop in industrial
prices. Nevertheless, the failure of demand for industrial products to
improve substantially this fall was also quite important,

Nonferrous metals, the most important group of commodities
free to move up on the basis of the alternative pricing date, con-
tinued to decline. In addition, there were declines between August
and November in a number of products that had previously
been rising. For example, there was a drop in prices of machinery
and equipment in September—the first since June 1967-—and a
further decline in November. Lumber and plywood prices, after
rising for 8 months, dropped between September and November.
Prices of domestic automobiles, though subject to the freeze, rose
in October—apparently reflecting smaller rebates to dealers on the
1972 models than had been allowed on 1971 models—and prices of
imported cars also increased. However, passenger car and truck
prices dropped on a seasonally adjusted basis over the period
September to November.

It may be noted that, even during inflationary periods, a
large number of commodity groups decline in price each month.
For example, in the first half of this year, about one-half of 231
product classes regularly tabulated by the Bureau of Labor Statistics
rose in a typical month but at the same time almost 20 per cent
declined. In the last 3 months, the number of increases was cut by
more than one-half; but in addition the number of declines was

unusually large.
Developments in industrial prices. The decline in domestic

business activity and an easing in the supply—demand situation
abroad slowed the rise in prices of materials appreciably in the
second half of 1970 and during the early months of this year. How-
ever, there was a resurgence of price increases prior to the freeze.
Among durable materials, prices of steel mill products were
raised several times as inventories were built up. Prices of lumber
and plywood and other construction materials, which had changed
little in 1970, increased rapidly early in the year in response to an
acceleration in homebuilding. Cotton textile prices, which had
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3 |Most INDUSTRIAL PRICES have declined since August
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started to rise in the latter part of 1970, have maintained an almost
continuous climb, and synthetic fiber textiles reversed a downward
trend that had lasted since mid-1969. The cost of coal and electric
power, which had added so much to the inflation last year, continued
to rise in 1971, but prices of important petroleum products have
declined. Sensitive industrial materials and nonferrous metals
prices fluctuated at reduced levels.

The accelerated pace of the advance in prices of materials was
not reflected in prices of finished goods prior to the freeze; in
fact, for both producer and consumer nonfood finished goods the
rise in wholesale prices moderated. But this slowing reflected in
part customary marketing patterns. The rise in prices of finished
goods in recent years has tended to be concentrated in the final
quarter of the year; in 1970 more than half of the total rise in prices
of finished durable goods occurred in the fourth quarter.

Fuels and power. Following last year’s sharp climb, prices of
fuels and power rose at a rate of about 3 per cent this year before
the freeze. For electric power, prices increased at a rate of about
9 per cent, and prices of coal rose 6 per cent to a level more than
80 per cent above that in 1967. On the other hand, prices of
petroleum products, including gasoline and fuel oils, have de-
clined over the year. Prices of heavy fuel oils weakened more than
seasonally at midyear, reflecting reduced prices abroad and a cut
in tanker rates; a further decline has occurred this fall. The increase
in natural gas prices this year has been small, but the Federal
Power Commission has issued regulations allowing natural gas
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prices to rise more rapidly in the future in order to stimulate ex-
ploration and development.

Textile products and apparel. Cotton textile prices increased
substantially this year before the freeze, after several years of rela-
tive stability. Cotton stocks have been reduced by several poor
crops, forcing prices up in the spring. Increases for synthetic fiber
textiles reversed a generally declining trend since mid-1969.
Prices of wool products, on the other hand, have continued to de-
cline this year as production of fiber has continued high and
demands have been reduced. Apparel prices increased less this
year than in 1970 or in the preceding 2 years.

Construction materials. One of the sectors with especially
sharp increases in prices this year has been construction. Rising

prices of materials were responsible only in part; major settlements
in the first 6 months of 1971 resulted in wage rate increases averag-
ing 13.5 per cent. The Construction Industry Stabilization Board,
which began its operations in May, was able to reduce the size of
wage settlements somewhat, but wages in this industry continued
to gain at a faster pace than in the rest of the economy.

The rise in housing starts from 1.4 million units in 1970 to around
2 million this year was the-major cause of the turnaround in prices
of materials. Prices of construction materials rose about 9 per cent
through November, in contrast to only a slight increase in 1970.
Lumber and plywood prices, which had dropped in both 1969
and 1970, rose sharply. In November 1971, despite somc recent

declines these prices were more than 20 per cent above a year
earlier and about one-third above their level in 1967,

4 | MOST PRICES rose sharply before the freeze
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Metals and metal products. Prices of metals and metal prod-
ucts incrcased at a much faster rate prior to the freeze than in 1970.
This was the result almost entirely of sharp increases for a broad
range of stecl mill and fabricated products, since prices of non-
ferrous metals—which had declined earlier this year—had by August
recovered to a level only slightly above that of December 1970.
In 1970, boosts in prices of steel products had averaged about 6
per cent, but through August of this year increases were close to
10 per cent.

In August following a wage settlement, major steel companies an-
nounced that price increases averaging about 8 per cent would
become effective in the second half of this year. The first step of the
increase, involving about one-half of all steel products, took place
in early August, but the second step, scheduled for October 1, was
forestalled by the wage-price freeze. However, late in the year
major producers announced price increases of 7 to 8 per cent
on products not increased since August.

Prices of nonferrous metals have fluctuated around a declining
trend this year. Continuing the downward course of the latter part
of 1970, domestically produced copper declined in price early in
1971 but rose again in March, in large part as a result of rising
housing starts and inventory building in anticipation of a strike.
Prices of imported copper ingots, which also declined through
most of 1970 and into 1971, strengthened prior to the wage con-
tract settlement, but have since softened, forcing major U.S.
producers to cut prices.

List prices of aluminum ingots have remained unchanged this
year, but large discounts have been reported. Only lead and zinc
prices are higher now than they were in late 1970.

Developments in farm and food prices. Wholesale prices of
farm products began to rise again in the first half of 1971, with live-
stock, meats, and fresh produce leading the way. Livestock prices
had fallen sharply in the fall of 1970 in response to a large increase
in hog marketings. At thc same time that pork supplics were in-
creasing (and prices declining) last year, however, grain prices
were beginning a sharp uptrend, as supplies were cut by a poor
corn crop.

Prices of beef recovered in the first half of this year, but de-
pressed hog prices coupled with the high level of feed prices
lessened returns to producers, who therefore cut production of
hogs for marketing this fall and winter to levels below those of
a year carlier. The resulting reduction in pork supplies, in conjunc-
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tion with an increase in demand for beef, is sustaining meat prices
at a very high level. Declines in other important commodity
prices since midyear have reduced prices of farm products about
seasonally. Owing to good growing conditions, blight-resistant
seed, and increased acreage, the corn crop reached record levels
this year. Prices of feed crops have dropped since June, and
prices of eggs and of fresh produce were also lower in November.

Wholcsale prices of food products for consumer use dipped
much less sharply than prices at the farm level in the fall of 1970,
and this year they have risen appreciably. In November, average
prices of consumer foods were up about 3.3 per cent from a year
earlier. Meats and produce increased the most, but prices of
almost all major commodities except eggs were higher.

This year the consumer price index (CPI) has been rising somewhat
more slowly than in 1969 and 1970. However, the slackening of the
risc—as well as the large variation among quarters this year—is
attributable mainly to changes in mortgage costs related to home-
ownership and in food prices. Apart from these, the rise in consumer
prices moderated little until the third quarter of this year.

Mortgage costs, which depend on both the level of mortgage
interest rates and the costs of ncw and used homes, leveled off in
1970 and declined in the early months of this year. Had it not
been for this reversal, it is estimated that the CPI would have con-
tinued to increase in the first half of this year at about the same
annual rate—about 5 per cent—as in the second half of 1970.
The slower rate of increase in the index in the third quarter re-
flected in large part a leveling in food costs, as well as the freeze
in September.

In the first half of this year, despite offsetting movements, there
was a slowing of the rise in prices of nonfood commodities. Gasoline
prices declined markedly, but in August these regained a level above
that in January. In addition, the rise in prices of apparel, houses,
and household durable goods moderated over that in 1970. On the
other hand, after an extraordinary increase last fall and winter,
new-car prices rose further on a seasonally adjusted basis in the pre-
freeze period. Prices of used cars fluctuated widely, but in Septem-
ber, both new and used cars were about 6 per cent above levels a year
earlier.

After rising at the rate of about 7 per cent annually in the
latter half of 1970, the increase in service costs slowed abruptly
in the first quarter of this year to a rate of about 3 per cent. The
drop was due entirely to a reversal in mortgage interest rates as
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5 }Price increases have moderated for important CONSUMER ITEMS
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these rates are reflected in the CPI; except for this, the cost of
services acceleratcd in the first quarter. But in the second and
third quarters, the advance in services slackened—with reduced
increases for such important components as rent, houschold
utilities, medical care, and public transportation.

In addition to prices of raw foods and imported commodities,
the freeze exempted from control certain items—for instance,
mortgage interest rates and certain taxes—that affect mainly the
service component of the CPI. The August CPI was relatively
unaffected by the freeze, since many of the prices had been collected
—and others may have incrcased—before August 15. Even in
September and October, the effect of the frecze on the CPI was
limited in large part because some price changes are recorded in
the index with a lag. '

Prices of foods are collected monthly in all cities. In the five largest
Standard Metropolitan Statistical Areas, prices of most nonfood
items and services are also collected monthly; in smaller cities,
however, thc prices of these items are collected in three sets of
sample citics. Each sample set is priced every 3 months. A few
items—such as rents, property taxes, and college tuition—are
priced even less frequently. Therefore, the September index re-
flects in part price changes since June, and the October index in-
cludes changes since July.

Decspite the fact that a significant part of the price rise following
the freeze may have reflected increases that occurred before the
freeze, the advance in the seasonally adjusted CPl slowed sharply
in September and October. In September a sharp decline in exempted
food items reduced the over-all advance. Even aside from this drop,
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however, the rise in the index would have moderated from the 4.7
per cent average rate of increase between March and August. In
October changes in the exempted items were off setting and the freeze
had a greater impact. The ceiling on new-car prices, which pre-
vented a substantial rise, was especially important in the reduced
rate of over-all price increase, particularly on a seasonally adjusted
basis.

Prices of new cars usually are raised in October, reflecting smaller
concessions by dealers on new-model cars as compared with the
models of the preceding year, dnd in recent years, increases in
manufacturers’ list prices. As 4a result of the stabilization pro-
gram, retail prices for 1972 models dropped on a seasonally
adjusted basis. The repeal of the auto excise tax, retroactive to
August, will reduce retail prices of new cars by about 5 per cent.
The levels of the CPI for August and subsequent months will be re-
duced to reflect rebates to consumers.

The most important commodity price rise in the 2 months
following the freeze was the greater-than-seasonal advance in
apparcl with the introduction of the new fall lines. Services rose
less rapidly in September than in the third quarter—despite a sharp
increase in college tuition—and slackened somewhat further in
October. But in the main the October slackening reflected a technical
downward adjustment affecting the cost of medical services over
the preceding year.
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Revision of Bank Credit Series

The seasonally adjusted series on com-
mercial bank credit and its major com-
ponents have been revised to reflect
changes in both coverage and secasonal
factors. The changes made in coverage
were in the loan component, and seasonal
factors were revised for both loans and
investments.

The revised series for loans includes
loans made to foreign commercial banks;
previously such loans had been excluded
from the monthly bank credit series. In
addition, the loan series, which has in-
cluded valuation reserves since June 1969,
has been revised to include such reserves
back to the beginnipg of 1959. The rc-
vised data are shown in the table on pages
974 and 975.' That table also includes
a new series for ‘‘loans plus loans sold
outright to bank affiliates’’ for the period
beginning with May 1969.

The principal effect of the revisions was
to raise the levels of loans and total bank
credit beginning with 1959. A major dis-
continuity was removed from these two
series by the addition of valuation re-
serves for the period prior to June 1969,2
and for both series the levels were raised
from 1959 to date by the addition of loans
to foreign banks. While the amounts of

the August 1968 Bur.LETIN. However, the data published
therc arc net of valuation reserves, and they exclude loans
to foreign banks.

2The series now breaks in 1959, because adjustments
for valuation reserves and for foreign loans were not
carricd back. The amounts involved were $2.0 billion
and $0.4 billion, respectively, at the beginning of 1959.

NotE.—The revised scrics were prepared by Edward
R. Fry and Mary F. Weaver of the Banking Section of the
Board's Division of Research and Statistics.

the adjustments associated with these
two changes increased over the years, the
effects on percentage rates of growth were
minimal.

The accompanying table shows a com-
parison of percentage annual rates of
growth for the period 1969-71. Recent
over-all growth patterns were not altered
to a significant degree by the revision;
relatively slow expansion in bank credit
in the second half of 1969 was followed
by substantial expansion as credit re-
straint eased in 1970. In general, how-
ever, growth rates in total bank credit and
in each of the component series were in-
creased slightly in the first half of the year
on the revised basis and reduced slightly
in the second half because of changes in
scasonal factors.

With coverage broadened to include
loans to foreign commercial banks, the
only loans now excluded from ‘‘loans
adjusted’’ are those to other domestic com-
mercial banks. This treatment of domestic
interbank loans in the bank credit series
is similar to that accorded interbank de-
posit liabilities in the money stock series.

Loans to foreign banks—practically all
of which are held by large commercial
banks—increased from about $400 mil-
lion in early 1959 to about $1.7 billion by
the end of 1964; conscquently, the growth
rates for both loans and total bank credit
were raised slightly in this period. Sub-
sequently, the outstanding amounts of such
loans fluctuated within a narrow range
through 1970. In 1971 loans to foreign
banks doubled from nearly $1.5 billion
in March to more than $3.0 billion in
August. The bulk of this increase oc-

971
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INCREASES IN COMMERCIAL BANK LOANS AND INVESTMENTS

Seasonally adjusted annual rate, in per cent

I TN YL TR T T T PSR T AT B e T S Y

Total Lo diusted Securities
bank credit .oans adjusted
U.S. Government Other
Peri Old Revised Old Revised Ol Revised Oid Revised
eriod serics series serics series series series series series
31 2.9 8.4 8.2 --15.7 157 .
4.1 5.1 9.9 10.5 - 17.2 - 13.7 1.4 1.7
2.0 N 6.6 5.5 —15.6 -19.0 -~1.4 -1.7
8.4 8.4 4.5 4.5 12.7 12.6 20.6 20.6
2.5 3.1 - .5 N 8.5 9.3 10.4 10.7
14.1 13.5 9.4 8.9 16.3 15.2 203 29.1
10.5 10.6 9.6 9.5 1.9 1.7 19.2 20.4
12.4 12.5 6.5 6.2 19.8 21.4 27.9 27.9
9.0 10.3 6.4 7.0 9.8 1.1 17.0 20.5
9.9 9.8 15.0 15.0 - 14,0 —-18.5 9.9 12.0
Oct-Nov, ... 8.6 7.6 9.3 8.6 --11.9 - 10.0 18.2 15.1
[RRAT N d T ey SR RS L SRS U e S AR R " "

'Rates calculated from data adjusted to eliminate discontinuities: both revised and old series, to include data

for domestic subsidiaries; old, to include valuation reserves.

ZRates calcuated from data adjusted to eliminate effects of transfer of Farmers’ Home Administration insured

notes from ‘‘Loans’’ to **Other securitics."’

curred in August as adjustments in foreign
exchange rates led to sharp increases in
foreign borrowing. However, changes in
seasonal factors for the bank loan series
offset the effects of this increase in loans
to foreign banks in the third quarter and
the rapid expansion rate for total loans
was unchanged on balance. Since August,
loans to foreign banks have declined
about $300 million.

The adjustment of loans to a gross basis
prior to mid- 1 969 makes data for the carlier
period consistent with current reporting
procedures, which were adopted by the
three Federal banking supervisory agen-
cies in 1969. Beginning with the June
1969 call report, loans and securities have
been reported on a gross basis-—that is,
without deduction of valuation reserves.
Previous call report procedures had called
for reporting both of these items net of
valuation reserves, and call report bench-
marks for the bank credit series were
constructed on this basis.

For purposcs of this revision, reserves
on loans prior to June 1969 were esti-
mated on the basis of data reported weekly
by large commercial banks and data re-
ported semiannually by other banks. The

estimated amount of adjustment for re-
serves on loans increased gradually from
$2.0 billion in 1959 to $5.3 billion as of
June 1969. Inclusion of valuation reserves
in' June 1969 raised the level of bank in-
vestments in securities by $0.2 billion.
However, back data on such reserves
arc not available, and no adjustments
have been made in the investments series
to remove this small discontinuity.

A new, supplementary series on ‘‘bank
loans plus loans sold outright to affiliates’’
is included in the table on page 975.
Transfers of loans to affiliates increased
sharply in 1969 and early 1970 in re-
sponse to restraints on bank credit ex-
pansion.? Over this period the new com-
bined series reflects more accurately the
total volume of lending by commercial
banks, inasmuch as loans initiated by the
banks and then transferred to their affiliates
were removed from the banks’ books and,

*Weekly data for loans sold to banks® own sub-
sidiaries, foreign branches, holding companies, and
other affiliates are published regularly, as shown on p.

A-33 of this BULLETIN. The banks have reported such
data since May 1969.
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consequently, were not reported in the
usual condition statements.
The accompanying chart shows that

GROSS LOANS ADJUSTED
' BILLIONS OF DOLLARS

L 320

280
EXCLUDING LOANS SOLD”

250

\
AN

1969 1970 S e

*Loans sold outright by commercial banks to their
own subsidiaries, forcign branches, holding companics,
and other affiliates.

Seasonally adjusted monthly data. Gross loans arc
adjusted to exclude loans to domestic commercial banks.

after taking these transferred loans into
account, bank lending was maintained at a
considerably higher level in late 1969 and
early 1970. The combined series—bank
loans plus transfers—increased at a 5 per
cent annual rate during the year cnding
June 1970, compared with only 2.8 per
cent for the loans that banks continued to
hold in their portfolios. During this period
domestic affiliates typically raised funds
in the commercial paper market, and for-
cign branches tapped the Euro-dollar mar-
ket—channeling these funds to the banks
by purchasing the banks’ loan assets.
In the second half of 1970, however, as
banks reduced their use of commercial
paper and Euro-dollar funds, they repur-
chased more loans than they sold. Con-
sequently, bank balance sheet figures
somcwhat overstated the volume of bank
lending, and the series on loans plus loans
sold provided a more accurate measure
of bank lending in that period. O
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GROSS LOANS AND INVESTMENTS AT COMMERCIAL BANKS, 1959-70

In billions of dollars

Seasonally adjusted Not seasonally adjusted
Month ! } Securities I Securities
Tatal 2 Loans 2°3 ._ Total 2 Loans 2:3
U.S. Govt. Other 3 U.S. Govt. Other 3
1989—Jan.............00u, 186.4 99.3 66.6 20.6 186.2 98.3 67.5 20.4
Feb................. 185.6 99.5 65.5 20.6 184.3 98.3 65.5 20.4
Mar............o0n 184.6 100.6 63.5 20,5 183.6 99.8 63.2 20.6
Apro.oooooiiiain 186.2 101.9 63.5 20.8 186.2 101.7 63.6 20.9
May, cvveenrevennn, 187.3 103.4 63.2 20.7 186.3 103.0 62,6 20,8
Juneé....oouvvenin, 187.1 104.1 62.4 20.6 186.5 105. 1 60.9 20.6
July,ooov v, 188.2 106.3 61.2 20.6 188.1 106.4 ol.1 20.6
AU ov i, 189.0 107.8 60.7 20.6 188.6 107.8 60.3 20,5
188.7 108.4 59.6 20.6 188.9 108.9 59.2 20.7
188.3 109.1 58.6 20.6 189.2 109.0 59.6 20.6
188.3 109.9 57.9 20.5 188.7 109.9 58.5 20.3
188.7 110.5 57.7 20.5 192.3 112.8 58.9 20.5
188.8 111.5 56.9 20.4 188.6 110.4 58.0 20.3
188.4 112.2 55.9 20.2 187.3 1i.0 56.2 20.1
189.1 112.9 56.2 20.1 186.4 112,1 54,2 20.1
189.6 113.8 55.9 19.9 189.2 113.3 55.8 20.0
189.9 114.2 55.9 19.8 188.9 113.9 55.1 19.8
190.2 114.6 55.8 19.8 189.6 115.6 54.2 19.9
191.6 114.9 56.7 20.0 191.5 114.8 56.7 20.0
192.5 115.4 57.0 20.0 191.9 115.3 56.6 20.0
194.0 115.9 58.0 20.0 194.3 116.4 $7.7 20.2
195.8 116.1 59.4 20.3 196.7 115.9 60.4 20.4
196.0 116.1 59.3 20.5 196. 8 116, 3 60.2 20.3
197.4 116.7 59.8 20,8 201.5 119.6 61.0 20.9
198.9 117.1 60.7 2.1 198.8 116.0 61.9 20.9
201.0 118.7 61.0 21.4 200.1 117.5 61.3 21,3
201.1 118.3 61,2 21.6 198.7 117.3 59.7 21,7
201.1 118.5 61.0 21.6 200.4 117.9 60.7 21.8
203.2 119.0 62.3 21.9 202.1 118.8 61.5 21.9
204.3 118.9 63.3 22.0 203.9 120.0 61.8 22.1
206.2 119.5 64.4 22.2 206.3 119.3 64.7 22,3
207.3 119.8 64.9 22.6 205.9 119,2 64.2 22.5
209.8 120.5 66.3 23.1 210.5 121.1 66.1 23,3
210.2 121.6 65.5 23.1 211.2 121.4 66.6 23.2
211.4 122.5 65.3 23.6 212.1 122.5 66.2 23.4
212.8 123.6 65.3 23.9 217.7 127.2 66.6 23.9
1962—1Jan.. 214.4 124.2 66.0 24.3 214.2 122.9 67.2 24,1
Feb, 215.4 125.2 65.6 24.6 214.9 124.4 66,0 24.5
Mar. 2(7.3 126.9 65.1 25.3 215.7 125.9 64.4 25.4
Apr. 218.9 128.1 64.9 25.9 218.2 127.4 64.7 26.1
May, 220.4 128.7 65.4 26.2 218.6 128.2 64.4 26.1
June 221.8 129.8 65.1 26.9 222.7 131.2 64.4 27.0
July. 222.5 130.2 65.0 27.4 221.3 129.6 64.2 27.5
Aug.. 224.7 131.6 65.4 27.8 222.5 130.8 63.9 27.9
Sept. 225.7 133.3 64.4 28.0 226.4 134.0 64.3 28.2
Oct., 227.6 134.4 64.6 28.6 229.1 134.9 65.6 28.6
Nov. 229.4 135.7 64.7 29.1 230.1 135.7 65.6 28.8
Decd..ooiiivinl, 231.2 137.3 64.7 29.2 237.0 141.3 66.4 29.3
1963—Jan......c..covhiein, 232.9 138.3 64.9 29.8 232.4 136.7 66.2 29.5
Feb................ 234.6 139.6 64.9 30.2 233.7 138.5 65.3 29.9
Mar.o..oooouennn, 235.7 140.6 64.4 30.7 235.1 139.6 64.8 30.7
Apro..coovaiiiiinn, 236.8 141.2 64.4 31.2 235.7 140.4 64.0 31.4
May......oooennnn, 238.8 142.8 64,1 31.9 236.9 142.2 63.0 31.7
June................ 241.0 144.8 63.9 32.3 242.9 146.9 63.5 32.4
July..eveiiinieeninn 242.6 145.9 63.9 32.8 241.5 146.1 62.5 32.9
Aug. oo oviiiiin, 243.3 147.2 62.7 33.4 240.9 146.3 60.9 33.7
T T 244.8 148.9 62.0 33.9 245.8 149.8 61.8 34,2
OCtieevreennennenn, 246.2 150.5 61.3 34.4 246.3 149.9 62.0 34.5
Nove,eoeoiiiiananan, 248.2 152.5 61,3 34.4 248.9 152.5 62.3 34,1
Decd.vivniinenenn, 250.2 153.6 61.7 35.0 256.5 158.0 63.4 35.1
1964—Jan.....oooovvnnnnan. 250.9 155.3 60.6 35.0 250.3 153.6 62.1 34.6
Feb................. 252.8 156.7 60.8 35.3 251.3 154.7 61.5 35.1
Mar....cooviienennn, 253.8 157.9 60.3 35.6 254.0 157.0 61.5 35.6
F. N 3 255.8 159.6 60.5 35.7 254.8 158.9 60.1 35.8
AY o 257.5 161.2 60.4 35.9 255.7 160.9 59.1 35.8
Jupe................ 259.6 163.1 60.3 36.2 261.9 166.2 59.3 36.4
July, ..o ool 260.6 164.5 59.7 36.4 258.8 164.0 58.3 36.5
AUgovo o vviivennrann, 263.4 165.8 60.8 36.8 260.7 164.8 58.8 37.1
Septe.eriieiiinn. 266.6 167.7 61.4 37.5 266.9 168.4 60.7 37.8
OCtseeerivnnennnn. 267.1 168.6 60.6 37.9 267.1 167.7 61.4 38.0
Noveeseoeerivannn. 270.3 170.3 61.5 38.5 271.0 170.2 62.7 38.1
Decoovvvnvin i, 272.4 172.9 60.8 38.7 279.2 177.4 63.0 38.8
1 Data are for last Wednesday of the month and are partly estimated 3 Beginning June 30, 1966, CCC certificates of interest and Export-
except for June 30 and Dec. 31 call dates. Data for June 29, 1968, are Import Bank portfolio fund participation certificates totaling an es-
estimates, timated $1 billion are included in *“‘Other” securities rather than in
2 Adjusted to exclude domestic commercial interbank loans. Be- loans.
ginning June 9, 1966, about §$1.1 biillion of balances accumulated for 4 Data are estimates for Dee, 31,

payment of personal loans were deducted as a result of a change in
Federal Reserve regulations,
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GROSS LOANS AND INVESTMENTS AT COMMERCIAL BANKS, 1959-70—Continued

In billions of dollars

Seasonally adjusted Not seasonally adjusted Loans 2 plus loans
. sold to bank
! affiliates 3
Month 1 Securities Securities
Total 2 | Loans 2:3 Total 2 | Loans 2+3 .
US. ' Other 3 S.A. N.S.A.
Govt |
1965—Jan.. 275.1 175.9 59.7 39.5 274.4 173.8 61.5 39.1
Feb 278.0 178.2 59.8 40.0 276.0 175.8 |  60.5 39.7
278.8 180.2 58.0 40.5 279.2 179.9 59.0 40.3
282.9 182.8 58.9 | 41.2 281.3 181.6 58.3 41.4
284.3 184.4 58.6 41.3 282.5 184.2 57.2 41.1
286.7 186.5 58.3 41.9 289.3 190.2 56.9 42.2
289.0 188.5 58.1 42.4 286.5 187.7 56.3 42.6
290.5 190.0 57.4 43.1 288.5 189.6 55.5 43.4
292.1 191.7 56.8 43.5 292.1 192.3 55.9 43.9
295.6 194.2 57.6 43.9 295.5 192.9 58.5 44,1
297.0 195.5 57.4 44.2 297.7 195.1 58.8 43.8
300.1 198.2 57.1 44.8 307.6 203.2 59.5 | 44,9
303.3 200.3 58.0 45.0 302.4 198.4 59.6 44.4 (.o,
304.2 202.2 56.5 45.5 301.6 199.2 57.3 45.1 |
304.5 203.8 54.9 45.8 303.8 203.0 55.4 45.4 | aeeenin
307.7 206.0 55.5 46.2 307.1 205.2 55.5 46.5 ... oo,
309.7 207.8 54.7 47.2 307.8 207.1 53.6 470 oo e
313. 1 209.4 55.3 48.4 315.9 213.6 53.5 48.8 |
313.7 210.3 54.9 48.5 312.6 211.2 52.7 I N U PN
314.6 211.0 55.5 48.0 313.1 211.0 53.7 48.4 | e,
315.0 211.8 54.6 48.6 314.6 212.2 53.6 48.8 oo,
Ji4.1 212.8 53.0 48.4 313.8 211.6 53.6 48.7 |
314.2 212.9 52.9 48.4 314.8 212.5 54.4 L O
316.1 213.9 53.5 48.7 324.0 219.0 56.2 48.8 ..o,
320.6 216.4 54.2 49,9 319.8 214.4 56.0 49.4 | e
323.3 216.5 55.7 51.1 320.4 213.1 56.6 50.7 |oveviineiifieiiias
327.0 217.8 56.8 52.3 325.9 216.1 57.8 2 | N I
328.8 218.7 56.5 53.6 328.3 218.2 56.2 L N T O
330.9 219.1 57.0 54.8 329.4 218.9 55.8 54,7 [oiiiiiiiiiniiini,
332.7 220.3 56.2 56.2 335.3 224.4 54.2 T T A I DN
338.3 222.3 59.5 i  56.6 337.7 223.9 57.1 56.7  |eiiiiiiii i
342.7 224.0 61.3 ! 57.3 340.1 223.2 59.1 L 2% SR AN R
345.1 226.2 60.9 58.0 344.7 226.3 60.1 S8.3 |
347.6 227.2 61.7 , 58.8 347.6 226.2 ' 62.4 59.0 P
350.0 228.5 61.2 603 350.0 227.4 62.9 o T
352.0 231.3 59.3 61.4 360.8 236.8 62.5 61,5 o e
355.8 233.5 60.2 62.2 356.3 232.3 62.2 61.7
359.3 234.4 62.2 62.7 356.6 231.3 63.2 62.2
360.0 235.4 61.4 63.2 357.4 233.0 61,2 63.1
361.0 237.3 60.3 63.4 360.5 236.8 59.8 63.8
363.8 238.5 61.7 63.6 361.3 237.5 60.3 63.5
364.8 240.4 60.5 63.9 367.7 244.8 58.6 64.4
371.0 244.2 62.3 64.5 371.9 246.8 60.5 64,6
376.4 247.4 63.3 65.7 373.8 246.3 61.5 66.0
I81.2 250.4 63.4 67.4 380.6 250.5 62.5 67.6
386.0 253.2 64.0 68.8 385.4 251.8 64.8 68.8
387.8 256.8 61.0 70.0 387.6 255.3 62.8 69.5
390.6 258.2 61.0 71.4 400.4 264.4 64.5 71.5
392.5 260.4 60.9 71.2 391.4 257.7 63.2 0.5 |oeeiiiiii e,
393.4 263.1 58.9 71.5 390.4 260.1 59.5 018 O
395.4 265.3 58.6 71.4 392.3 262.3 58.5 R S T
398.5 268.13 58.4 71.8 398.3 268.0 58.0 7 T R
399.8 271.0 56.8 72.0 397.1 269.9 55.4 71.8 272.5 271.4
400.6 271.9 56.9 71.8 403.2 276.8 54.0 72.4 274.0 278.9
399.5 271.6 56.8 .1 399.4 273.5 54.7 713 274.4 276.3
398.9 272.1 56.1 70.6 396.2 271.0 54.3 70.9 275.4 274.3
398.6 273.6 54.1 70.9 398.0 273.6 53.2 71.2 277.4 277.4
399.5 275.6 53.6 70.4 398.7 273.9 54.4 70.4 280.3 278.7
402.3 277.8 53.2 71.3 402.0 276.1 55.1 70.9 282.6 280.9
402.1 279.4 51.5 1.2 412.1 286.1 54.7 71.3 283.3 290.0
400.3 278.5 50.5 71.3 399.1 275.6 53.0 70.6 284.5 281.5
400.4 278.3 50.7 71.4 397.2 275.0 51.4 70.8 284.8 281.5
403.9 279.6 51.6 72.6 400. 5 276.3 51.5 72.7 286.5 283.1
405.9 279.3 52.8 73.8 404.8 278.3 52.3 74.3 286.5 285.3
407.7 279.1 54.1 74.5 405.3 L 278, 52.6 74.3 287.2 286.4
408.4 279.5 53.9 75.0 411.7 284.5 51.6 75.6 287.6 292.6
414.3 283.2 . 55.6 75.5 414.1 284.9 53.5 75.7 291.4 293.1
419.5 285.7 56.9 76.9 416.8 284.7 55.1 77.1 293.7 292.7
424.3 288.4 56.8 79.2 424.7 289.5 55.8 79.5 293.6 294.7
426.2 289.1 56.3 80.8 425.6 287.5 57.2 81.0 293.5 291.8
429.3 290.0 56.3 83.0 429.3 288.4 58.3 82.5 293.8 292.3
435.9 292.0 58.0 85.9 446.8 299.0 6l.7 86.1 294.9 301.9
For notes 1-4, sce preceding page. investments are now reported gross, without valuation reserves de-
5 Loans sold outrlght by commercial banks to own subsidiaries, ducted, rather than net of valuation reserves as was done previously.
foreign branches, holding companies, and other afliliates. See p. A-33, Fora d(.scnptmn of the revision, sce Aug. 1969 BULLETIN, pp. 642-46.
6 Beginning Junc 30, 1969, data revised to include all bank-premises Data shown in this table hegmmng January 1959 have been revised
subsidiaries and other signiﬁcant majority-owned domestic subsid- to include valuation reserves.

iaries; earlier data include commercial banks only. Also, loans and Note.—For revised data for 1971, sce p. A-18.



Planned and Actual Long-lerm Borrowing
by State and Local Governments

During fiscal 1971 State and local govern-
ments, stimulated by relatively favorable
market conditions, issued a record volume of
long-term municipal securities to meet their
accumulated and growing capital require-
ments. Altogether, the $23.1 billion of long-
term borrowing by this sector was in sharp
contrast to the $13.3 billion borrowed in
fiscal year 1970 when, because of the record
levels of interest rates and the existence of
ceilings on borrowing rates, financing was well
below planned levels.

The sensitivity of State and local govern-
ments to changes in credit market condi-
tions and the subscquent effect that credit
policy may have upon capital expenditures
of these governments have spurred interest
in the cyclical experiences of this sector. To
gather information on the behavior of the
market for tax-exempt securities and as-
sociated spending impacts, the Federal Re-
serve, in conjunction with the U.S. Bureau
of the Census, has conducted quarterly
surveys of anticipations and realizations of
borrowing by State and local governments
since 1969.!

By means of the survey, universc estimates
of the quarterly pattern of long-term borrow-
ing expectations were projected, ex ante,
from reports of a stratified sample of State
and local governments, agencics, and author-

NoTtE.- ~Paul Schneiderman of the Board’s Division
of Rescarch and Statistics prepared this article. Both the
article and the surveys themselves have benefited from
the efforts of many individuals at the Fedcral Reserve,
the U.S. Burcau of the Census, and the Investment
Bankers Association. '

'For a report on the experience for fiscal year 1970
see I. E. Petersen, ‘‘Response of State and l.ocal
Governments to Varying Credit Conditions,”” Federal
Rescrve BuLrrrin (Mar. 1971).

itics.® Subsequently, a subsample of re-
spondents who deviated from their anticipa-
tions was asked to provide reasons for the
deviation. Where borrowing was below
planned levels, respondents were also asked to
indicate the impact such shortfalls had upon
capital spending plans or, alternatively, the
financial expedients relied upon to maintain
capital outlays as planned.?

This article chronicles the borrowing cx-
perience of State and local governments for
fiscal 1971. After a review of the cvents
that helped to shape the nature of this market
during that year, the results of the survey arc
presented. Particular emphasis is given to a
detailed analysis of (1) interest-rate-induced
borrowing that was cither above or beclow
planned levels, (2) the related impacts on
spending, and (3) the use of financial alterna-
tives to support planned capital spending.

*This sample contains 4,368 units: all State govern-
ments and agencies, all large local units, and a stratificd
sample of smaller local governments, agencies, and
authorities. Data provided by the Investment Bankers
Association allow indentification of those units that
borrowed without having indicated previous plans.

The surveys have always had excellent response.
Response rates for the anticipations surveys were 87 and
78 per cent in June 1970 and December 1970. Non-
respondents generally did not borrow during the quarters
that followed, and therefore the anticipations cstimates
arc  belicved to be rather complete. The four
follow-up realizations survcys as of Scptember and
December 1970 and March and June 1971 had response
rates of 80, 79, 90, and 81 per cent. In cach of these
surveys, however, 95 to 98 per cent of the borrowing
accomplished during the survey quarter was accounted
for. No attempt is made to analyze the probabie behavior
of nonrespondents.

*The terms “‘shortfalls’” and *‘setbacks’” are used in-
terchangeably to indicate the amount of fong-term bor-
rowing postponed or canceled by Statc and local gov-
ernments. Throughout this article the terms *‘govern-
ment’’ and “‘units’’ refer to State and local governments.
All dates are calendar unless otherwise noted. *‘Long-

term borrowing’' refers to debt with original maturity
of more than 1 year.
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MUNICIPAL MARKET DEVELOPMENTS

As in other security markets, interest rates on
tax-cxempt obligations dropped sharply in
fiscal 1971 from the historic highs recached
during the preceding fiscal year. In view of
the reduced cost of credit and strong demands
for funds, State and local governments
floated long-term debt at a record pace. The
increase in net long-term obligations of these
governments (Table 1) totaled about $12.5
billion in fiscal 1971. This rise in outstand-
ing debt contrasts with the net increase of
$4.4 billion for fiscal 1970 when higher
yields prevailed and interest rate ceilings in-
hibited borrowing.

TABLE 1 ,

NET CHANGE IN INVESTMENT IN STATE AND LOCAL
OBLIGATIONS

Fiscal 1971 and 1970

In billions of dollats

Investor group ] 1971 ‘ 1970

Commercial banks ... 14.7 2.7
Individuals' ... -2.1 -1
Firc and casualty insurance companies ........ 1.2 1.2
Other nonbank financial institutions ........... 3 -3
Nonfinancial corporations ....................... 3.1 23 4
State and local governments ......... 3 4

Total oo ) 17.5 7.3
MEMO:

Short-term ...........ooii 5.0 3.0

LONG-EIM L.t 12.5 4.4

Note—Details may not add to totals because of rounding.
Data are flow of funds totals of unadjusted quarterly netchanges.

" Includes households, parmerships, and cleemosynary
institutions.

2 Short-term acquisitions represent a substantial portion of
these net additions.

Commercial banks financed most of the in-
crease in State and local borrowing during
fiscal 1971, and thereby added $14.7 billion
in short- and long-term municipal debt to
their portfolios.# Bank activity in municipals
reflected the sluggishness in demand for com-
mercial loans and the considerably increased
flows of deposits into these institutions during
most of fiscal 1971. This contrasts with the
$2.7 billion absorbed during fiscal 1970 when

1Separate totals for net additions of short- and Jong-
term municipals by cach investor group are not available
for fiscal 1970 and 1971. However, the bulk of short-
term debt has been traditionally held by commercial
banks and nonfinancial corporations.

bank fund availability was constrained and
loan demand was relatively stronger, particu-
larly in the second half of 1969.

Of the two other major investor groups that
hold long-term municipals, fire and casualty in-
surance companies increased their holdings
of tax-exempts whereas individuals were net
liquidators. Casualty companies had favor-
able underwriting experience and because of
their high marginal tax brackets were at-
tracted to municipals, even at the low yields
obtainable in fiscal 1971. These insurance
companies added more than $1.2 billion of
both long- and short-term maturities to their
portfolios. Individuals, on the other hand,
reduced their holdings of State and local ob-
ligations by $2.1 billion during fiscal 1971,
apparently in response to changed rate rela-
tionships and perhaps also to shifting asset
prefcrences related to demands for liquidity
and to revised income tax regulations.

Throughout fiscal 1971, interest rate move-
ments and levels no longer influenced State
and local governments to postpone or
cancel their planned long-term borrowing.
Municipal yields, after having reached an his-
toric high of 7.12 per cent in the last week
of May 1970, dropped to 6.75 per cent by July
1970 and, more dramatically, fell to a low of
S per cent by mid-March 1971. In spite of a

1 MUNICIPAL BOND YIELDS: Bond Buyer
20-bond index

PER CENT
=

1969 1970 1971

Bond Buyer Index (20 issues); first-Thursday-of -the-month data.
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TABLE 2

ANTICIPATED AND ACTUAL LONG-TERM BORROWING
BY STATE AND LOCAL GOVERNMENTS

Fiscal year 1971

In billions of dollars

L.ocal govt.
Borrowing All State City or | Special | School
types govt Total County town district | district
Anticipated ! | 23.80 8.34 15.46 1.79 6.77 2.56 4,34
Netshortfall .74 (1.31) 2.05 .08 .96 04 .97
Actual ... 23.06 9.65 13.41 1.71 5.81 2.52 3.37
Ratio: actual/planned ... .97 1.16 .87 96 .86 98 .78

"Bused upon anticipations surveys.

2RBased upon realizations surveys, the net borrowing shortfall accounts for borrowing below
planned levels offset by borrowing above originally planned levels. Parentheses indicate

borrowing above plans.

ratc reversal during the last quarter of fiscal
1971, tax-cxempt yields remained consider-
ably below the highs in the previous fiscal
year (Chart 1). '

SURVEY RESULTS

State and local governments planned to float an
estimated $23.8 billion® in long-term debt in
fiscal 1971 (Table 2). The increasc in
planned borrowing over the approximately
$18 billion scheduled for fiscal 1970 reflects
not only a natural growth in demand for debt-
financed capital projects, but also a desire by
governments to reinstate debt plans abandoned
in fiscal 1970 when these units could not
enter the capitdl markets because of the high
rates of interest coupled with interest cost
ceilings. Results of the follow-up rcalizations
surveys indicate that some units, either un-
able or unwilling to rcalize their plans fully,
experienced shortfalls of $5.8 billion from
anticipated borrowing levels. Other govern-
mental units, however, borrowed $5.1 bil-
lion above reported goals.

Problems in obtaining proper authoriza-
tions, as well as other legal and administrative

%The anticipation surveys were made at the end of
June and of December 1970, and were adjusted quarterly
for units responding to the realizations questionnaires.
The 1otals shown here for borrowing plans have been
adjusted to climinate double counting. For instance, a
postponed borrowing plan is counted only once no mat-
ter how often postponed and rescheduled.

rcalized borrowing plans for 1970-71. Voters,
accordirnig to the Investment Bankers Associa-
tion, defeated 40 per cent of the $8.9 billion
of proposed borrowing authorizations during
fiscal 1971. A sizable number of issues were
also being postponed as of June 30, 1971,
apparently to await Irternal Revenue Serv-
ice guidelines on and approval of the tax-
exempt status of industrial aid pollution control
bonds.® In addition, there was the question
of the constitutionality of a two-thirds ma-
jority required for a bond authorization vote
in some jurisdictions.

Despite these various legal and technical
problems, substantially improved market
conditions—lower costs and increased avail-
ability of credit—in fiscal 1971, compared
with fiscal 1970, caused net borrowing short-
falls of only $0.7 billion, one-third of which
was interest rate related. Whereas the re-
spondents to the survey noted that reaction
to and expectations about interest rate be-
havior accounted for $1.1 billion of the long-
term borrowing setbacks, changes in and
levels of yields influenced other units to
borrow $0.8 billion above original anticipa-

%The interest payments on industrial aid bonds are
exempt from Federal income taxes under two alternative
sets of conditions: (1) regardless of the cost of the
project, bond issues for such financing total less than
$1 million; or (2) the project cost is under $5 million,
and bond issues do not exceed that aimount. However,
the guidelines for such bonds arc under review.
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TABLE 3

LONG-TERM BORROWING BEHAVIOR INDUCED BY BEHAVIOR OF

INTEREST RATES
Fiscal year 1971

In billions of dollars

1970 . 1971
Borrowing Fiscal Fiscal
1970 1971 Q3 Q4 Ql Q2

Gross shortfalls in borrowing

initiated as reported quarterly ..., 7.37 1.84 .60 45 45 34
Sales of offerings postponed

in carlier quarters ... 2.21 .70 i B .34 .25
Actual gross shortfall in borrowing ...[  5.16 1.14 .60 .34 11 .09
Borrowing abave plans ................ * .78 .08 .34 .15 21
Net shortfalls from or accelerations

above borrowing plans .............. 5.16 .36 .52 (.04) (.12)

* Less than $10 million.
+ This amount is not carried forward from previous fiscal years

valuc.

tions. This result was markedly more favor-
able than the $5.2 billion of net borrowing
setbacks experienced in fiscal 1970 when
credit conditions were less favorable.

In spite of a generally receptive market,
borrowing difficulties expericnced by the State
and local sector during fiscal year 1971 led
to cancellations and postponements of an esti-
mated $1.2 billion of capital projects. About
one-sixth of thesc were reinstated during
the year. Many governments elected to pro-
ceed with their planned capital outlays by
utilizing other means of financing; when long-
term borrowing deficiencies would have
affccted capital outlays, governments relied
most heavily upon short-term borrowing—
$2.03 billion—and use of liquid assets—$0.78
billion—as alternative sources of funds.

EFFECTS OF INTEREST RATES ON
BORROWING AND SPENDING

Responses to the survey show that through-
out most of fiscal year 1971 —in contrast with
fiscal year 1970—interest rate movements and
levels no longer caused Statc and local
governments to postpone or cancel their
planned long-term borrowing (Table 3). The
survey indicated, in fact, that the State and
local sector was willing and able to place
an amount equal to 97 per cent of its
planned borrowings.’

7For note see opposite column.

and is treated as having a zero

) LONG-TERM BORROWING of STATE and
LOCAL GOVERNMENTS

BILLIONS OF DOLLARS
2

- ANTICIPATED - 20
ACTUAL

- 15

- 10

- 5

l 0

1965 1968 1967 1968 1969 1970 1971

If fiscal year 1970 was the year when pro-
posed borrowing was rationed out of the
market, 1971 was indecd the year for fulfilling
those pent-up borrowing needs. Chart 2 indi-
cates the steady growth in borrowing volume
from fiscal 1965 to 1969. The rather strenuous
burst above the trend during the past fiscal
year reflected the need to recover the post-
poned borrowing of 1969-70, coupled with
normal and regular requirements of govern-
ments to fund capital projects by means of
long-term financing.

71t should be recalled that the survey revealed $5.8
billion of shortfalls below borrowing plans of $23.8
billion by some units. Other units were responsible for
borrowing $5.1 billion above reported plans. Alto-
gether, the net shortfall in borrowings amounted to only
$0.7 billion.
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TABLE 4

LONG-TERM BORROWING SHORTFALLS INDUCED BY INTEREST RATES

Fiscal year 1971

In millions of dollars

Local govt.

All State City or | Special | School

Reason types govt, Total County town district | district
Interest rate ceiling .......... 160 160 26 65 7 62

Interest rates:

Too high ... ... 428 77 351 76 104 84 87
Expected tofall ..o 554 187 367 47 2 158 110
Total ... 1,142 264 878 149 221 249 259

To help clarify the role played by interest
rates in the decisions of State and local
governments to cffcct borrowing plans, the
carlier survey questionnaire was revised
(see Appendix).? Respondents who reported
interest-rate-motivated shortfalls from antici-
pations were asked whether intercst rate
ceilings were a barrier, whether rates were too
high even though below ceilings, or whether
rates were expected to fall. The responses arc
shown in Table 4. Whereas it was felt that
interest rate ceilings had played an important
rolc in the $5.2 billion of intercst-rate-
induced sctbacks in borrowing during fiscal
1970, the effect in fiscal 1971 was minimal;
such ceilings accounted for only 14 per cent
of the $1.1 billion of interest-rate-induced
setbacks, partly because many ceilings had
been raised or removed since fiscal 1970.
®The original format of the questionnaire allowed
respondents only one interest rate option. An example

of this older format can be scen in Appendix B to the
report in the March 1971 Bui LETIN, pp. 227--30.

TABLES

Expectations about the behavior of intcrest
rates had a strong effcct upon the realizations
of borrowing plans. Although interest rates
turned downward, some units chose to post-
pone borrowing in the cxpectation of still
further declines. On the other hand, as shown
in Table 5, when interest rates started up
again, additional dcbt offerings were brought
to market by units that—recalling the ex-
perience of the previous year—belicved
yields would rise even further.

State and local governments reported that
interest rates provided the motivation behind
the ncarly $600 million of borrowing short-
falls these governments had during the third
quarter of 1970. More than 65 per cent of
these sctbacks occurred because units felt
interest rates were too high. Another 18 per
cent of the interest-rate-induced shortfalls
represented the action of governments that
had postponed borrowing in anticipation of a
further decline in interest rates.

In the fourth quarter, State and local govern-

STATE AND LOCAL LONG-TERM BORROWING ABOVE REPORTED PLANS

Fiscal year 1971

In millions of dollars

l.ocal govt.
Reason All State ] City Special | School
types govt. | Total | County |or town| district | district
Authorized sooner than
expected ... 822 199 623 105 225 113 180
Interest rates expected to
FISC i 235 108 127 31 46 22 28
Interest rates declined ... ... 546 200 346 33 138 97 78
Project plans ready carly ...[ 462 141 321 37 177 68 39
Project more costly than
expected 270 108 162 22 40 66 34
No reason given, and other| 983 193 790 229 191 202 168
Total ....................... 3318 949 2,309 457 817 568 527
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ments had $533 million in interest-rate-
induced borrowing shortfalls. Half of these
abandonments were sustained by units that
felt interest rates would decline still further.
Less than 2% per cent of the shortfall re-
sulted from interest cost ceilings. By the end
of the first quarter of 1971, 84 per cent of the
$451 million of postponements and cancella-
tions of borrowing for interest rate rcasons
were accounted for by governments that,
despite the record drop in yields over the past
9 months, were awaiting cven lower yields.
The decline of intercst rates over the first
9 months of fiscal year 1971 influenced gov-
ernments to bring to market at lcast $570
million more in long-term municipal securi-
ties than reportedly had been planned—83
per cent in response to the decline of rates
and the remainder undertaken in anticipation
of higher yields. When yields on municipal
bonds rose during the second quarter of 1971,
about $345 million of long-term borrowing an-
ticipations went unrealized. The bulk of such
sctbacks were sustained by units that reasoned
that rates were too high at the time or that
rates would soon fall back to earlicr levels.
Units borrowed $140 million above plans
during the second quarter of 1971 because they
expected an increase in tax-exempt yields.
Although actual shortfalls owing to in-
terest rates were about one-fifth of those re-
ported a year earlier, postponcd and can-
celed borrowing during fiscal yecar 1971
resulted in the postponement or cancellation
of only $150 million of capital projects—10
per cent of the amount for the previous year.”
Most capital projects were undertaken as
planned even though long-term financing was
not realized on schedule. With the expecta-
tion that long-term funding would eventu-
ally be accomplished, many units that were
facing borrowing sctbacks turned to other

®The reduction of capital spending was of only
marginal significance.  State and local governments
undertook $29.6 billion of such spending in fiscal 1970,

TABLE 6

ALTERNATIVE MEANS OF FINANCING LONG-TERM
BORROWING SHORTFALLS

Fiscal year 1971

Shortfalls
All Interest-rate-induced
Millions of Millions of
Mcans dollars Per cent dollars Per cent
Short-term  borrow-

g . 2,032 56.3 910 74.0
Use of liquid assets. .. 784 21.7 266 21.6
Postponie other cash|

outlays ............ 342 9.5 22 1.8
Other ..o 449 12.5 32 2.6

Total ............ 3,607 100.0 1,230 100.0

Norg—Delays in projects to be financed equaled $3.06 billion.

financial expedients to maintain cxpenditures.
Contributing to the willingness to try alterna-
tive measures were (1) a feeling that market
conditions would not deteriorate and might
improve, (2) the fact that short-term borrow-
ing costs were relatively low, and (3) the fact
that ceilings on interest costs were no longer
a restraining factor. Where the long-term
borrowing was postponed because of delays
in the projects themselves, no financial al-
ternatives were sought. Such delays in
projects totaled $3.1 billion in fiscal 1971.

The usc of short-term borrowing as a
temporary financing device in fiscal ycar 1971,
although only one-third as large as in the pre-
ceding year, was nevertheless quitc notable.
Units most often turned to short-term borrow-
ing because of its lower cost and its general
availability, whereas funds from other sources
probably werc not so plentiful. As in fiscal
1970, when high interest rates forced a cut-
back in long-term funding below plans, short-
term borrowing was relied upon to maintain
capital expenditures in nearly three-fourths
of the cases in fiscal 1971. Altogether such
borrowings amounted to $910 million. Units
reported plans to fund 92 per cent of this total
in the near futurc. As indicated in Table 6,
some other units drew down $266 million of
their liquid assets instead of borrowing to
finance projects affected by interest rate condi-
tions.
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APPENDIX: Questionnaire Forms

0.M.B. No. 41-R2519; Approval Expires December 31, 1973

Data supplied by FoRM BN-5 U.S. DEPARTMENT OF COMMERCE
19e21+70) BUREAU OF THE CENSUS
Name
SURVEY OF BOND ANTICIPATIONS
Title {n corraspondence pertaining to this roport,
please refer to this number
Agency

Official address (Number and street, city,
State, ZIP code)

Telephone (Please correct any erfor in name and address including ZIP codo)

Area code

Number Extension

TO: Bureau of the Census, Governmients Division
Washington, D.C. 20233

Dear Sir:

At the request of the Federal Reserve Board, the Bureau of the Census is con-
ducting a survey of long-term borrowing anticipated for one year shead. The
rapidly growing importance in the capital markets of bonds issued by State and
local governments makes the forecasting of their credit demands of major interest
to the Board. The data will be used to develop nationa] estimates of long-term
borrowing plans.

Please complete the form on the reverse side and return the addressed copy to us
at your earliest possible convenience. The duplicate copy is for your files. An
official envelope, which requires no postage, is enclosed for your reply.

Your cooperation and participation in this survey are greatly appreciated.

Sincerely,

s WS

GEORGE H. BROWN
Director
Bureau of the Census

2 Enclosures

Please complete form on reverse side
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a, Long-term debt consists of the par value of debt
payable MORE THAN ONE YEAR after the date of
issue, and includes both funding and refunding
obligations.

b. DO NOT include any bond issues sold prior to the
periods indicated.

c. Borrowing plans should be placed in a specific
quarter on the basis of your present anticipation of
ISSUE DATE and NOT on the basis of the date of

approval, authorization, or election results.

d. Make entries anly for the first quarter in which a
bond issuc is planned for sale. If plans are revised

1. Please indicate below the amounts of long-term borrowing that your government plans for the next four quarters,
beginning with the first quarter of calendar 1971, In providing us with your plans in the table below, please
keep in mind the following:

and the same issue will be offered in subsequent
quarters, this information will be picked up by a
followup quarterly survey.

e. On the first line, indicate those borrowing plans
for which all necessary authorizations have already
been obtained.

f. On the second line, indicate the amount of bonds
expected to be issued in each quarter for which
required authorizations have not yet been received
(such as referendum approvals).

g+ Enter a zero for any period in which no botrowing
is anticipated.

Thousands of dollars

FORM BN=8 (8=21+70)

Status of
borrowing plans Jan.—March April-June July —Sept. Oct.—-Dec.
1971 1971 1971 1971
2. Borrowing already authorized
3. Borrowing not yet authorized
4. TOTAL —m8M8
5. Pleasc list below the anticipated bond sales that comprise the amounts in the table above.
The sum of these amounts sLould equal the total shown in line 4 of the table.
Line Title of bond issue or functional category Amount of issue
No. (Education, roads, etc.) (Thousands)
1
2
3
4
5
6
7
8
9
10
11
12
USCOMM-DC
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FOURTH QUARTER 1970

0.M.B. No. 41-R2487; Approval Expires December 31, 1973

Official address (Number and street, city,
State, ZIP code)

Dota supplied by R R e S
Name
QUARTERLY SURVEY OF BOND REALIZATIONS
Title In correspondence pertaining to this report,
please refer to this number’
Agency

Telephone
Area code Number Extension
TO: Bureau of the Census, Governments Division
Washington, D.C. 20233
Dear Sir;

In a survey of anticipated long-term borrowing which the Bureau of the Census is
conducting for the Federal Reserve Board, you indicated that it was the intention
of your government or agency to issue bonds in the October—December quarter of

1970.

We are now conducting a followup survey to determine the extent to which your
borrowing plans were realized and the impact of any changes in those plans on
your agency’s expenditures and future long-term financing plans.

Please complete this form and return the addressed copy to us at your earliest
possible convenience. The duplicate copy is for your files. An official enve-
lope, which requires no postage, is enclosed for your reply.

Your cooperation and participation in this survey are greatly appreciated.

Sincerely,

s KNS e

GEORGE H. BROWN
Director
Bureau of the Census

2 Enclosures

Please complete form on reverse side
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during that quarter:

more than planned, skip Lo question 3.

1. In response to a recent questionnaire your unit reported that it glanned to borrow long-term in
the October—December quarter of 1970; this amount (in thousan
of the address label. Please enter the amount that your unit actually borrowed long-term

s) is shown in the right portion

$

(If your actual borrowing was within 10% of the sum of your planned authorized and not
authorized borrowing, skip to question 4. If less than planned, go to question 2. If

I

a. Which of the following reasons explain best why
it did so?

(Please check appropriate box(es))

(1) [ ] Authorization was not obtained
(including referendum defeated)

(2} {_] Other administrative or legal delays

(3) [_] Interest rates exceeded legal ceiling

{4) (] Interest rates judged too high even
though below I]cgul ceilings

(s) [~} Interest rates expected to decline
(6) [ Construction costs became too high

(7) [_] Federal or State grants or loans
were not available

t8) [ ] Other reasons — Please state briefly

b. Has the short-fall in either previously authorized or
unauthorized borrowing from that originally intended
for the October~December quarter led to any reduc-
tion in current (or will it lead to any reduction in
prospective) capital outlays or contracts?

[7]Yes 1 No
¢. If you answered YES to question 2b, what is the

approximate omount of such reductions or postpone-
ments in contract awards or other capital outlays?

$

If your unit borrowed less than the sum of the authorized and not yet authorized amount, and if the deficiency was
greater than 10% of the total amount planned for the October—December quarter:

d. If you answered NO to question 2b, check which of the
following means are beingused to maintain the level
of your expenditure program.

(1) [_] Short-term borrowing (onc year or less)

{2) [[] Use of liquid assets, including existing
bond funds

(3) (] Reductions or postponements of other cash
outlays

(4) [_] Money not needed immediately for construction
payments

(5) [] Other means — Please state briefly

e. At this time, do you plan to borrow long-term in the
future to make up the short-fall from your October—
December quarter borrowing plans?

[7] Yes L;] No
(1) If YES, please be sure to include these amounts
in question 4.

t2) If NO, do you:
(a) [INow plan to cancel or posl;)onc the project
over the next four quarters?

(b) [] Have other plans — Please state briefly

Please skip to item 4

describes best why it did so?

(Please check the appropriate box(es))

(1) (”] Authorization made sooner than originally
expected

(2) [T] Sold issue in advance of quarter planned
because interest rates were cxpected to
rise later

(3) [] Sold issuc in advance of quarter planned
hecause interest rates declined in the
October~December quarter

(4) [T] Project plans were ready ahcad of time

3. If your unit barrawed more than the sum of the authorized and not yet authorized amount, and if the excess was
greater than 10% of the total amount planned for the October~December quarter, which of the following reasons

ts) [_] Cost of project higher than originally planned
(6) [_] Other reasons — Please state briefly
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of calendar 1971. Please kcep in mind the following:

a. Long-term debt consists of the par value of debt
payable MORE THAN ONE YEAR after the date of
issue, and includes both funding and refunding
obligations.

b. DO NOT include any bond issues sold prior to
the periods indicated.

c. Borrowing plans should be placed in a specific
quarter on the basis of your present anticipalion of
ISSUE DATE and NOT on the basis of the date of

approval, authorization, or election results,

d. Make entrics only for the first quarter in which a
bond issuc is planned for sale, If plans are revised

4. FOR ALL RESPONDENTS: Taking into consideration short~falls and accelerations, please enter below the

amounts of long-term borrowing that your unit plans for the next four quarters beginning with the first quarter

and the same issue will be offered in subscc\uunt
quarters, this information will be picked up by a
followup survey.

¢, On the first line, indicate those borrowing plans
for which all necessary authorizations have already
been obtained.

f. On the second line, indicate the amount of bonds
expected to be issued in each quarter for which
required authorizations have not yet been received
(such as referendum approvals).

g. Knter a zero for any period in which no borrowing
is anticipated,

Status of

Thousands of dollars

borrowing plans Jan,~March

1971

Oct.~Dec.
1971

April—June

July~Sept,
1971 1971

5. Borrowing already authorized

6. Borrowing not yet authorized

7. TOTAL———

should equal the total shown in line 7 of the table.

8. List below the anticirated bond sales that comprise the amounts in the table above. The sum of these amounts

Line

Title of boud issuc or functional category
No. (Education, roads, etc.)

Amount of
issue
(Thousands)

10




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 appear in the Board’s Annual
Report, are released approximately 90 days following the date of the meet-
ing 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 available 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 Com-
mittee to execute transactions for the System Open Market Account.

Records of policy actions have been published regularly in the
BULLETIN beginning with the July 1967 issue, and such records have con-
tinued to be published in the Board’s Annual Reports.

The records for the meetings held in 1971 through July 27 were pub-
lished in the BULLETINS for April, pages 320-27; May, pages 391-98;
June, pages 503-11; July, pages 599-606; August, pages 663-71;
September, pages 715-22; October, pages 820-27; and November, pages
925--30. The record for the meeting held on August 24, 1971, follows:

089
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MEETING HELD ON AUGUST 24, 1971

1. Authority to effect transactions in System Account.

Real output of goods and services, which had increased at an annual
rate of 4 per cent in the second quarter, apparently was expanding at
a somewhat slower pace in the third quarter, mainly because steel
users and producers were working down excess stocks following the
August 1 agreement on a new labor contract in the steel industry.
Expectations of faster growth in real GNP during the rest of 1971
were enhanced when the President announced a new economic pro-
gram on August 15. In addition to a number of fiscal proposals, the
program included a 90-day frecze on prices and wages, a temporary
surcharge of 10 per cent on dutiable imports, and suspension of full
convertibility of dollars into gold and other reserve assets for settle-
ment of international transactions.

Industrial production dropped in July, reflecting mainly reductions
in output of steel and somc other industrial materials, Nonfarm pay-
roll employment declined substantially further, and the unemployment
rate rose to 5.8 per cent; in June the unemployment rate had fallen
0.6 percentage point to 5.6 per cent, but that decline apparently was
attributable in part to technical measurement problems. Retail sales,
which had increased considerably in June, declined in July to about
the average monthly level in the second quarter. The volume of pri-
vate housing starts advanced sharply further.

The rise in consumer prices slowed in July from the rapid pace
of the second quarter, but the increasc in wholesale prices of indus-
trial commodities accelerated. Over the 6 months through July whole-
sale industrial prices had risen more than in any comparable pcriod
since 1956. Major labor contract settlements of recent months con-
tinued to provide for large increases in wage rates.

According to a tentative staff reappraisal of the outlook for the rest
of 1971 in light of the new cconomic program, growth in real GNP
would modecrate less in the third quarter and speed up considerably
more in the fourth quarter than had been anticipated earlier. Also,
the rate of advance in prices was now expected to slow significantly.
As a consequence of the changed outlook for prices, the projected
increases in current-dollar GNP for both quarters had been reduced
somewhat.
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It now appcared that the real volume of consumer purchases would
rise more than had seemed likely carlier, as a result of the stimulus
to automobile sales of the proposed climination—retroactive to Au-
gust 15—of the Federal excise tax on autos and the more general
stimulus provided by improved consumer confidence. It was cxpected
that business inventory investment would decline in the third
quarter—mnot only because stocks of steel would be worked down but
also because part of any stcp-up in final sales probably would be mect
initially out of inventorics—and that such investment would rebound
in the fourth quarter. The growth in Federal outlays projected for
both quarters had been reduced, reflecting the various economy meas-
ures included in the new program and the assumption that the military
pay increase, previously assumed to take effect in carly October,
would be deferred until the beginning of 1972.

The projections for other key sectors of activity had been changed
relatively little. Thus, it was still anticipated that the rise in residential
construction expenditures would slow as the year progressed but
would remain sizable, and that State and local government outlays
would expand at a substantial ratc. Also, the projections continued to
suggest little change in capital outlays by business in the third and
fourth quarters, on the assumption that the proposed investment tax
credit would not significantly increasc outlays beforc 1972.

The deficit in the U.S. balance of payments, which had bcen
extremely large in the first and sccond quarters, increased sharply
further after midycar mainly because of an acceleration of capital
outflows in anticipation of shifts in exchange rates. In the first half of
August the deficit rcached massive proportions.

Following the mid-August suspcnsion of dollar convertibility, all
major European central banks discontinued opcrations in their foreign
cxchange markets. These markets were reopened on August 23 under
diverse arrangements, including a continuation of floating rates for the
German mark and the Dutch guilder; suspension of the upper inter-
vention limit for the British pound; and a dual exchange rate systcm,
separating commercial from other transactions, for the French franc.
On the day of this meeting ratcs of cxchange betwcen these currencies
and the dollar were all somewhat above the previous upper interven-
tion limits, at least for ccrtain types of transactions.

In contrast to the Europcan markets, the Japanese exchange market
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had remained open throughout the period, and the Bank of Japan
had purchased a large amount of dollars in preventing the yen from
moving above its upper intervention limit. Japanese exchange con-
trols were tightened further during the period.

In the Treasury’s mid-August refunding, $2.7 billion of the $4.1
billion of maturing securitics held by the public were exchanged for
the new issues—$251 million for the 10-year bonds and the remainder
for the S1-month notes. Cash subscriptions for the bond by individ-
uals, which were permitted in amounts up to $10,000, totaled $192
million. On August 5, to cover the attrition in the refunding and to
raise additional cash, thc Treasury auctioned $2.5 billion of 18-month,
612 per cent notes at an average yield of 6.54 per cent.

In July business credit demands at banks and in the commercial
paper market remained moderate and the volume of new corporate
bond issues declined to the lowest level in 16 months. The volume of
corporate bond offerings in prospect for August and Septecmber also
was appreciably below the monthly average in the first half of thc
year. Bond flotations by State and local governments, while still large,
appeared to be moderating slightly.

Despite the easing of such credit demands, interest rates on most
types of market securitics had remained steady or had increased some-
what further in the interval between the July 27 mceting of the Com-
mittee and the President’s announcement of the new economic pro-
gram. Among the contributing factors were the continuation of rapid
advances in prices and costs, the further firming of monecy market
conditions that occurred during the period, and the uncertaintics
generated by developments in international financial markets.

Following the announcement of the new economic program, inter-
est rates on long-term market sccurities declined sharply, reflecting
the improved prospects for more cffective control of inflation and of
the balance of payments problem. For the most part, rate declines on
short-term securities were much less pronounced. However, Treasury
bill yields—which, in an exception to the general trend, had been
moving down earlier as a result of heavy demands from foreign official
accounts—fell considerably further. For example, on the day before
this meeting the market rate on 3-month bills was 4.75 per cent, 40
basis points lower than on August 13 and 75 basis points lower than
on the day before the July 27 meeting.
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Contract intcrest rates on conventional new-home mortgages and
secondary ‘market yields on federally insured mortgages rosc some-
what further in July. Inflows of savings funds to nonbank thrift insti-
tutions were again large.

At commercial banks, inflows of consumer-type time and savings
deposits slowed markedly in July. The volume of large-denomination
CD’s outstanding incrcascd substantially further, however, and growth
in total timc and savings dcposits remained relatively large. Although
business loans rose considerably, the expansion was only a little
greater than the contraction that had occurred in June and it appeared
to reflect irregular and seasonal influences rather than a significant
strengthening in underlying demands. Holdings by banks of U.S. Gov-
ernment securities declined sharply, but their holdings of other securi-
ties increased substantially.

The narrow measure of thc money supply (private demand deposits
plus currency in circulation, or M, ) continued to grow rapidly in July,
at an annual rate only slightly below the 11.5 per cent pace of the
second quarter.! The broader measure of money (M, plus commercial
bank time deposits other than large-denomination CD’s, or M>) mod-
erated from the 12.5 per cent second-quarter rate as a result of the
marked slowing of inflows of consumer-type time and savings deposits.
Total bank credit, as measured by the adjusted credit proxy—-daily-
average member bank deposits, adjusted to include funds from non-
deposit sources—increased slightly faster than in the second quarter,
when it had cxpanded at a rate of 6.5 per cent.

System open market operations in the period immediately following
the July 27 mecting had been directed at maintaining prevailing moncy
market conditions, against the background of the Treasury financing
then in process. Later, as incoming data indicated that the monetary
aggrcgates—in particular M;—wecre continuing to grow at a rapid
pace, slightly firmer money market conditions were sought. For the
period as a whole the average Federal funds rate was somewhat
higher than 5%2 per cent, compared with 5% per cent in the previous
periods between mecetings. Member bank borrowings, which had

1 Calculated on the basis of the daily-average level in the last month of the
quarter relative to that in the last month of the preceding quarter.




994 FEDERAL RESERVE BULLETIN (J DECEMBER 1971

increased substantially in the preceding period, declincd somewhat; in
the 4 wecks ending August 18, borrowings averaged $770 million
compared with $880 million in the prcceding 4 weeks.

Staff analysis suggested that the new cconomic program, along with
other forces—including lagged rcactions to carlier increases in short-
term interest rates—should tend to produce lower rates of growth in
thc monctary aggregates over the rest of the year. The new program
was expected to reduce transactions demands for money insofar as it
led to a smaller rise in prices and thus to slower growth in current-
dollar GNP; and to reduce desired money holdings generally insofar
as it allayed uncertainties about the ecconomic and financial outlook
and moderated expectations of continuing inflation and further firming
of moncy market conditions.

It was noted, however, that because of the difficulties of assessing
the precisc impact of such forces, any projections of the monctary
aggregates at this time were subject to larger-than-usual margins of
error. According to tentative staff projections, if prevailing money
market conditions were maintaincd growth in M; would moderate
somewhat in August and Septcmber and would slow substantially
further in the fourth quarter. Growth in M., which was projected to
remain ncar the July pace during the rest of the third quarter,
appeared likely to moderate less than M| in the fourth quarter because
banks were expected to bc rcasonably successful in competing for
consumer-type time and savings deposits. The rate of growth in the
bank credit proxy over the latter half of the year was projected to
remain somewhat above that of the second quarter, in part because
prospects favored some strengthening of the demands for bank credit
and, therefore, morc aggressive solicitation of funds by banks through
sales of large-denomination CD’s.

It was noted in the Committee’s discussion that, while the ncw eco-
nomic program had profoundly affected the economic atmosphere and
outlook, the ultimate consequences for business activity and prices—
and therefore the implications for monetary policy over the longer
run—could not yet be assessed with assurance. Accordingly, it was
suggested that any marked change in the stance of policy would be
premature. Some members placed particular stress on the risk that an
overt easing of money market conditions at this time, against the back-
ground of the recent rapid growth in Mj, could rekindle inflationary
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cxpectations and thus nullify the favorable impact that thc announce-
mcnt of the new program had had on confidence.

The Committee agreed that open market operations should con-
tinue to be directed at achicving growth rates in the monetary aggre-
gates over the months ahcad well below the rapid rates recorded in
recent months. The following current cconomic policy directive was
issued to the Federal Reserve Bank of New York:

The information reviewed at this mecting indicates that real out-
put of goods and services has been expanding moderately, that
unemployment has remained substantial, and that prices and wages
have been rising rapidly on average in recent months. However, the
economic program announced by the President on August 15 en-
hances prospects for higher rates of growth in real economic activ-
ity, increased job opportunitics, and curtailed inflationary pressures.
In July inflows of consumer-type time and savings funds slowed
markedly at banks, but inflows to nonbank thrift institutions contin-
ucd large. Growth in the narrowly defined money stock remained
rapid in July, but growth in broadly defined money slowed and
bank credit continued to cxpand at about the second-quarter pace.
Interest rates on most types of market securities declined sharply in
the days following the announcement of the new program. The
deficit in the U.S. balance of payments reached extraordinarily
large proportions in early August, mainly reflecting an acceleration
of capital outflows related to expectations of shifts in foreign ex-
change rates. Following the suspension of convertibility of the dollar
into gold and other reserve assets, major European central banks
discontinued foreign exchange market operations for a week. When
most of the Europcan markets were reopened on August 23 these
central banks pursued diversc exchange rate policies, but all allowed
at least somc types of markct transactions to take place at rates of
exchange for their currencies relative to the dollar above previous
upper intervention limits, In light of the foregoing developments, it
is the policy of the Federal Open Market Committee to foster finan-
cial conditions consistent with the aims of the new governmental
program, including sustainable real economic growth and increased
employment, abatement of inflationary pressures, and attainment of
reasonable equilibrium in the country’s balance of payments.

To implement this policy, the Committee seeks to achieve more
moderate growth in monetary and credit aggregates over the months
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ahead. System open market operations until the next meeting of the
Committee shall be conducted with a view to achieving bank reserve
and money market conditions consistent with that objective.

Votes for this action: Messrs. Burns, Hayes,
Brimmer, Clay, Daanc, Kimbrel, Maisel, Mayo,
Mitchell, Morris, Robertson, and Sherrill. Votes
against this action: None.

2. Amendment to continuing authority directive.

At this meeting the Committce amended paragraph 1(a) of its con-
tinuing authority directive to the Federal Reserve Bank of New York
with respect to domestic open market operations to authorize outright
operations in securitics issued by Federal agencies. With this amend-
ment, the first part of the directive rcad as follows:

1. The Federal Open Market Committee authorizes and directs
the Federal Reserve Bank of New York, to the extent necessary to
carry out the most recent current cconomic policy directive adopted
at a meeting of the Committec:

(a) To buy or sell U.S. Government securities and securities that
are direct obligations of, or fully guaranteed as to principal and
interest by, any agency of the United States in the open market,
from or to sccurities dealers and foreign and international accounts
maintained at the Federal Reserve Bank of New York, on a cash,
regular, or deferred delivery basis, for the System Open Market
Account at market prices and, for such Account, to exchange
maturing U.S. Government and Federal agency securities with the
Treasury or the individual agencies or to allow them to mature with-
out replacement; provided that the aggregate amount of U.S. Gov-
ernment and Federal agency securities held in such Account at the
close of bhusiness on the day of a meeting of the Committee at which
action is taken with respect to a current cconomic policy directive
shall not be increased or decreased by more than $2.0 billion during
the period commencing with the opening of business on the day fol-
lowing such meeting and ending with the close of business on the
day of the next such meeting.

Votes for this action: Messrs. Burns, Hayes,
Brimmer, Clay, Daane, Kimbrel, Maisel, Mayo,
Mitchell, Morris, Robertson, and Sherrill. Votes
against this action: None.
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This action, which was taken under legislation enacted in Septem-
ber 1966, was for the purpose of widening the basc of System open
market operations and at thc same time adding brcadth to the market
for agency seccurities. In November 1966 the Committec had author-
ized repurchase agreements in agency issues, and on a number of sub-
sequent occasions it had considered the desirability of also authorizing
outright transactions. The decision to do so at this time was taken
against the background of the substantial growth in the market for
agency issues in rccent years, and the consequent reduction of the
risk that System purchases or sales could dominate the market.

The Committec also approved certain initial guidelines for the con-
duct of open market operations in agency issues, with the understand-
ing that they would be subject to review and revision as experience
was gained. These initial guidelincs were as follows:

I. System open market operations in Federal agency issues are an
integral part of total System open market operations designed to
influence bank reserves, money market conditions, and monetary
aggregates.

2. System open market operations in Federal agency issues are
not designed to support individual sectors of the market or to chan-
nel funds into issues of particular agencics.

3. As an initial objective, the System would aim at building up a
modest portfolio of agency issues, with the amount and timing
dependent on the ability to make net acquisitions without undue
market effects.

4, System holdings of maturing agency issues will be allowed to
run off at maturity, at least initially.

5. Purchases will ke limited to fully taxable issues for which there
is an active secondary market. Purchases will also be limited to
issues outstanding in amounts of $300 million or over in cases
where the obligations have a maturity of 5 years or less at the time
of purchase, and to issues outstanding in amounts of $200 million
or over in cases where the sccurities have a maturity of more than
5 years at the time of purchase.

6. System holdings of any one issue at any one time will not
exceed 10 per cent of the amount of the issue outstanding. There
will be no specific limit on aggregate holdings of the issues of any
one agency.
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7. No new issue will be purchased in the secondary market until

at least 2 weeks after the issuc date.

8. All outright purchases, sales and holdings of agency issues will

be for the System Open Market Account.

3. Amendment to authorization for System

foreign currency operations.

The Committee ratified actions taken by mcmbers on August 9 and
11, 1971, to increase the Systcm’s swap arrangements with the
National Bank of Belgium from $500 million to $600 million and
with the Swiss National Bank from $600 million to $1 billion, and to
make corresponding amendments to paragraph 2 of the authorization
for System foreign currency operations. As a result of these actions,
which were effective August 12, 1971, paragraph 2 of the authoriza-

tion read as follows:

2. The Federal Open Market Committee directs the Federal
Reserve Bank of New York to maintain reciprocal currency arrange-
ments (“swap” arrangements) for System Open Market Account for
periods up to a maximum of 12 months with the following foreign
banks, which arc among those designated by the Board of Governors
of the Federal Reserve 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:

Foreign bank

Amount of

arrangement

{(millions of
dollars equivalent)

Austrian National Bank ... 200
National Bank of Belgium ... 600
Bank of Canada ... 1,000
National Bank of Denmark ... 200
Bank of England ... 2,000
Bank of France ..ot 1,000
German Federal Bank ..., 1,000
Bank of Ttaly .....cccoiiiiiii e 1,250
Bank of Japan ..., 1,000

Bank of MeXiCO ..o 130




RECORD OF POLICY ACTIONS OF FOMC 999

Amount of

arrangement
(millions of
Foreign bank dollars equivalent)
Netherlands Bank ... 300
Bank of NOrway ... e 200
Bank of Sweden ... 250
Swiss National Bank ... 1,000
Bank for International Settlements:
Dollars against Swiss francs .......................... 600
Dollars against authorized European
currencics other than Swiss francs ................ 1,000

Votes for ratification of these actions: Messrs.
Burns, Hayes, Brimmer, Clay, Daane, Kimbrel,
Maisel, Mayo, Mitchell, Morris, Robertson, and
Sherrill. Votes against ratification of these actions:
None.

These actions had been recommended by the Special Manager after
consultation with the Trcasury Department. The Special Manager had
advised that the swap line increascs in question should prove helpful
in avoiding further immediate drains on U.S. rescrve assets.




Law Department

Statutes, regulations, interpretations, and decisions

SECURITY CREDIT TRANSACTIONS:
MAXIMUM LOAN VALUE OF STOCKS

The Board of Governors has amendcd the Sup-
plements to Regulation G, ‘‘Securities Credit by
Persons Other than Banks, Brokers, or Dealers’’;
Regulation T, ‘‘Credit by Brokers and Dealers’’;
and Regulation U, ‘‘Credit by Banks for the Pur-
posc of Purchasing or Carrying Margin Stocks’’,
cffective December 6, 1971. The amendments
lowered the margiu requirecment from 65 to 55 per
cent for credit extended by brokers, dealers,
banks, and other lenders to finance purchase of
stocks. No change was made in the 50 per cent
margin requirement for purchasing or carrying con-
vertible bonds or in the 70 per cent retention rc-
quircment applicable to undcrmargined accounts.
The text of the amendments to the Supplements
rcads as follows:

SUPPLEMENT TO REGULATION G

Effcctive December 6, 1971, scction 207.5(a)
(the Supplement to Regulation G) is amended to
rcad as follows:

SECTION 207.5—SUPPLEMENT

(a) Maximum loan value of margin securities.
For the purposc of § 207.1, the¢ maximum loan
value of any margin sccurity, except convertible
securities subject to § 207.1(d), shall be 45 per cent
of its current market value, as determined by any
reasonable method.

Py * F o *

SUPPLEMENT TO REGULATION T

Effective December 6, 1971, section 220.8(a)(1)
and (d) (the Supplement to Regulation T) is
amended to read as follows:

SECTION 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-cquity sccurity held in
the account on March 11, 1968, and continuously
thercafter, and of a margin equity sccurity (except

1000

as provided in § 220.3(c) and paragraphs (b) and
(c¢) of this section, 45 per cent of the current
market value of such securities.

* sk * # *k

(d) Margin required for short sales. The
amount to be included in the adjusted debit balance
of a general account, pursuant to § 220.3(d)(3),
as margin required for short sales of securities
(other than exempted securities) shall be 55 per
cent of the current market value of each security.

SUPPLEMENT TO REGULATION U

Effective December 6, 1971, section 221.4(a)
(the Supplement to Regulation U) is amended
to rcad as follows:

SECTION 221.4—SUPPLEMENT

(a) Maximum loan value of stocks. For the
purpose of § 221.1, thec maximum loan value of
any stock, whether or not registered on a national
securitics exchange, shall be 45 per cent of its
current market value, as determined by any rea-
sonable mcthod.

£ s E Ed *k

TRUTH IN LENDING

The Board of Governors has amended Regula-
tion Z, ‘“Truth in Lending’’, effective December
31, 1971, to permit creditors to ignore any variance
in terms which occurs as a result of leap year so as
to facilitate the use of preprinted disclosures with-
out the need for preparation of new forms solely
as a result of leap year. The text of the amendment
reads as follows:

AMENDMENT TO REGULATION Z

Effective December 31, 1971, paragraph (1) is
added to scction 226.6 as follows:

SECTION 226.6—GENERAL DISCLOSURES

* * * * *

(1) Leap year. Any variance in the amount of
any finance charge, payment, percentage rate, or



other term required under this Part to be disclosed,
or stated in any advertisement, which occurs by
reason of the addition of February 29 in each leap
year, may be disregarded, and such term may be
disclosed or stated without regard to such variance.

INTERPRETATION OF REGULATION M

CREDIT EXTENDED BY FOREIGN
BRANCHES OF MEMBER BANKS TO
DOMESTIC SUBSIDIARIES OF EDGE

ACT CORPORATIONS.

The Board of Governors recently considered the
applicability of § 213.7 of Regulation M to credit
extended by a foreign branch of a member bank to
a domestically-chartered f{inancing subsidiary of
the member bank’s subsidiary Edge Act corpora-
tion.! The financing subsidiary proposed to use the
credit to make loans and investments abroad.
Such loans would not be to United States residents;
such investments would not involve the acquisi-
tion of assets from thc member bank (other than
assets described in clause (2) of footnote 7 to
§ 213.7).

Section 213.7 is designed to affect the flow of
foreign funds into the domestic banking system.
Section 213.7(b)(2) exempts from rescrve require-
ments credit extended to cnable the borrower to
comply with requirements of the Office of Foreign
Dircct Investments, Department of Commerce.
The justification for that cxcmption is that the
borrowing does not directly affect the availability
of credit for usc in the United States.

Consistent with the purpose of § 213.7 and the
exemption for credits under the OFDI program,
the Board concluded that a foreign branch of a
member bank need not maintain rcscrves against
credit extended to a domestically-chartered fi-
nancing subsidiary of any of the member bank’s
Edge Act corporations on any portion of the credit
that is used by the financing subsidiary to makc
loans and investments abroad of the type pro-
posed.

ORDER UNDER BANK MERGER ACT

THE HURON COUNTY BANKING COMPANY,
NORWALK, OHIO

In the matter of the application of The Huron
County Banking Company, Norwalk, Ohio, for
approval of merger with The Savings and Loan
Banking Company, New London, Ohio.

!Corporation organized under section 25(a) of the Federal
Reserve Act (12 US.C. 611-631).

ORDER APPROVING APPLICATION FOR MERGER OF
BanNkKs UNDER BANK MERGER ACT

There has come beforc the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.
1828(c)), an application by The Huron County
Banking Company, Norwalk, Ohio (‘‘Norwalk
Bank'’), a member State bank of the Federal Re-
serve System, for the Board’s prior approval of
the merger of that bank with The Savings and Loan
Banking Company, New London, Chio (‘‘New
London Bank’’), under the charter and name of
Huron Bank. As an incident to the merger the
present office of New London Bank would become
a branch of Norwalk Bank. Notice of the proposed
merger, in form approved by the Board, has been
published as required by said Act.

In accordance with the Act, the Board requested
reports on competitive factors involved from the
Attorney General, the Comptroller of the Currency,
and the Federal Deposit Insurance Corporation. The
Board has considered all relevant material con-
taincd in the record in the light of the factors set
forth in the Act, including the effect of the pro-
posal on competition, the financial and managerial
resources and prospects of the banks concerned,
and the convenience and nceds of the communities
to be served, and finds that:

Norwalk Bank, with deposits of $32 million, and
two banking offices, is located in Huron County
and operates in the Sandusky banking market
which consists of all of Erie County and the
northern portion of Huron County. Norwalk Bank
is the fourth largest of 13 banks hcadquartered in
the Sandusky banking market, holding 11.1 per
cent of the deposits in that market. (All banking
data are as of December 31, 1970.) New London
Bank, with deposits of $9 million, operates its sole
office in New London. New London Bank, although
located in Huron County, opcrates in a separate
banking market consisting of New London and its
immediate surroundings. The nearest offices of
Norwalk Bank to New London Bank are 17 miles
distant from one another. Although there are no
banking offices in the territory between New Lon-
don and Norwalk, there are offices of other banks
which provide alternative banking services to
residents of New London and which are located
closer to New London Bank than is Norwalk Bank.

There is no substantial existing competition be-
tween New London Bank and Norwalk Bank.
Although Norwalk Bank could branch de novo
into the New London banking market, substantial
potential competition would not be foreclosed by

1001
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consummation of this proposal because of the
small size of New London Bank and because of
the rural nature and modest growth prospects of
the New London area which make branching into
that market by Norwalk Bank unlikely. Consumma-
tion of the proposed transaction would not result
in a substantial increasc in concentration levels in
any rclevant area. Based upon all the facts re-
vealed in the rccord, the Board concludes that
the merger would not have an adverse effect on
competition in any relevant area.

The financial and managerial resources and
future prospects of the merging banks and the
resulting bank arc satisfactory and consistent with
approval of the application. Considerations relat-
ing to the convenience and necds of the community
lend some weight toward approval since the merger
would increase the lending limit of New London
Bank. New London Bank would, as a result, be
able to serve more adequately the credit needs of
the New London community. Based upon the
foregoing, it is the Board’s judgment that con-

summation of the proposal would be in the pub-
lic intcrest and that the application should be ap-
proved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above, pro-
vided that the action so approved shall not be
consummated (a) before the thirticth calendar day
following the date of this Order or (b) later than
threce months after the date of this Order, unless
such period is extended for good cause by the
Board or by the Federal Rescrve Bank of Cleveland
pursuant to delegated authority.

By order of the Board of Governors, November
9,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.

[SEAL]
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ORDERS UNDER SECTION 3 OF BANK HOLDING
COMPANY ACT

THE GRAND BANKS CORPORATION,
MILWAUKEE, WISCONSIN

In the matter of the application of The Grand
Banks Corporation, Milwaukee, Wisconsin, for
approval of action to become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of Bank of North Lake,
North Lake, Wisconsin.

ORDER DENYING ACTION TO BECOME
A BANK HOLDING COMPANY

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 Regulation
Y (12 CFR 222.3(a)), an application by The Grand
Banks Corporation, Milwaukee, Wisconsin, for
the Board’s prior approval of action whereby Ap-
plicant would become a bank holding company
through the acquisition of 80 per cent or more of
the voting shares of Bank of North Lake, North
L.ake, Wisconsin (‘‘Bank’’).

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the application to
the Wisconsin Commissioner of Banking and re-
quested his views and recommendation. The De-
puty Commissioner recommended approval of the
application.

Notice of receipt of the application was pub-
lished in the Federal Register on July 17, 1971
(36 Federal Registef 13300), providing an opportu-
nity 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, On the basis of the
record, that said application be and hereby is denied
for the reasons set forth in the Board’s Statement
of this date.

By order of the Board of Governors, Novem-
ber4,1971.

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchell, Brimmer, and Sherrill. Voting against this

action: Governors Daane and Maisel. Absent and not voting:
Chairman Burns.

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

STATEMENT

The Grand Banks Corporation, Milwaukee, Wis-
consin (“‘Applicant’’), has filed with the Board,
pursuant to section 3(a)(1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1)),
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 Bank
of North Lake, North Lake, Wisconsin (‘‘Bank’’).

Views and recommendation of supervisory
authority. As required by section 3(b) of the Act,
the Board notified the Wisconsin Commissioner
of Banking of receipt of the application and re-
quested his views and recommendation thercon.
The Deputy Commissioner recommended ap-
proval of the application.

Statutory considerations. Section 3(c¢) of the Act
provides that the Board shall not approve an ac-
quisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve a pro-
posed acquisition the effect of which, in any scc-
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 probable
cffect of the transaction in meeting the convenience
and needs of the communities to be served. In each
case, the Board is required to take into considera-
tion the financial and managerial resources and fu-
ture prospects of the bank holding company and
the banks concerned, and the convenience and
needs of the communities to be served.

Competitive effect of proposed transaction. Ap-
plicant is a newly-formed organization and has no
operating history. Upon acquisition of Bank ($4.2
million of deposits), Applicant would control
about .004 per cent of the commercial bank de-
posits in the State. (All banking data are as of
December 31, 1970.) As the proposed transaction
represents a transfer of individuals’ ownership of
Bank into a presently nonoperating holding com-
pany, consummation would not eliminate any
existing or potential competition and would not
result in any increase in the concentration of bank-
ing resources in any relevant area.

Financial and managerial resources and future
prospects. Bank is presently in satisfactory finan-
cial condition with adequate capital and capable
operating management. Its location in a rapidly
growing resort community about 30 miles west of
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Milwaukee should insure favorable growth. How-
ever, because of the proposed method of financing
the acquisition of Bank, the financial condition and
prospects of Applicant and Bank would be adverse-
ly affected by consummation of the proposed trans-
action.

Applicant, upon consummation of the proposed
acquisition, would incur acquisition debt of
$213,000 which would result in a debt-to-equity
ratio of 71 per cent. Applicant proposes to repay
the debt with interest in six consecutive annual
installments. Applicant estimates that discontinua-
tion of large salary withdrawals added to projected
dividends of Bank will be suflicient to meet its debt
obligations. However, any benefits to be derived
from the elimination of this major expense item
would be more than outweighed by the withdrawals
in dividends for debt service. Based upon Bank’s
past and potential earnings and assuming a 10
per cent ratc of earnings growth, Applicant
would need dividends from Bank ranging from
more than 70 per cent of Bank’s net income in
the first year to approximately 50 per cent in the
sixth year. The effect of approval of the applica-
tion would be to replace Bank’s present ownership
with a holding company which would continue
the drain on Bank’s income, and thereby appear
to place an undue burden on Bank’s resources.

Applicant’s initial capitalization of $300,000 in-
cludes $180,000 of called outstanding stock sub-
scriptions held by the proposed owners of Ap-
plicant’s stock. This capital had been pledged to
meet capital needs of Bank and to provide funds
for a major remodeling of Bank’s building. By
now acquiring this capital, Applicant is reduc-
ing its flexibility in providing for Bank’s future
needs in attempting to somewhat lessen the strain
on Bank’s future earnings.

The Board is of the view that the reduced capi-
tal resources of Bank and the high level of acquisi-
tion debt by Applicant, which would hinder its
ability to meet any emergency capital needs of
Bank should such need arise, weigh strongly
against approval of the application. These con-
siderations, it should be clear, in no way reflect
adversely on the financial soundness of Bank at
the present time. On the contrary Bank’s financial
condition is presently sound, although continuation
of the practice of extracting management fees for
the purpose of servicing the debt incurred to acquire
the bank might affect that condition. Board ap-
proval of the instant proposal, however, would in
effect give tacit consent to continued extraction
of earnings at potentially undesirable levels.

On the basis of the foregoing, the Board con-
cludes that although considerations relating to the
present financial and managerial resources of Ap-
plicant and Bank are consistent with approval,
the cftfects of Applicant’s plan for financing the
purchase of Bank weigh heavily against approval.

Convenience and needs of the communities
involved. The banking needs of the residents of
Bank’s service area appear to be adequately served
at the present time by the existing institutions.
Therefore, benefits to be derived from con-
summation of the subject proposal would result
only from the added flexibility of a holding com-
pany structurc.

The weakened financial condition contemplated
by Applicant’s proposal would hinder Bank in
meeting the already recognized need for a new
bank building and in providing additional capital
to support anticipated growth.

These considerations weigh against approval of
the application on the basis of the financial ar-
rangements contemplated by Applicant.

Summary and conclusion. On the basis of all
the relevant facts contained in the record, the
Board concludes that the acquisition debt involved
in the proposal presents adverse circumstances
bearing on the financial condition and prospects
of Applicant and Bank. Accordingly, the Board
concludes that consummation of the proposal would
not be in the public interest, and that the application
should be denied.

DISSENTING STATEMENT OF GOVERNOR MAISEL

The present application represents a restructur-
ing whereby ownership of the bank would be
transferred from individuals to a corporation. Debt
incurred by the individuals for the purchase of
the bank’s stock would also be transferred to the
corporation.

Approval of the application would increase the
ability of the new owners of the bank to service
the debt incurred for its purchase: First, Applicant
would owe less than is presently owed by the
owners of the bank and second, tax benefits im-
plicit in the corporate ownership of bank would
enable Applicant to more easily service its debt
obligations than could the individual owners of
the bank.

The application raises no competitive considera-
tions and convenience and needs factors are large-
ly neutral. The important effect of approval
of the application would be to improve the financial
situation. Therefore, I would approve the applica-
tion.
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FIRST SECURITY NATIONAL
CORPORATION, BEAUMONT, TEXAS

In the marter of the applications of First Security
National Corporation, Beaumont, Texas, for ap-
proval of acquisition of (1) 37.5 per cent of the
voting shares of Gateway National Bank of Beau-
mont; (2) 56.95 per cent or more of the voting
shares of Sour Lake State Bank, Sour Lake; (3) 51
per cent or more of the voting shares of Peoples
State Bank of Kountze, Kountze; (4) 24 per cent
of the voting shares of The Village State Bank,
Beaumont, all of Texas.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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
scction 222.3(a) of Federal Reserve Regulation Y
(12 CFR 222.3(a)), applications by First Security
National Corporation, Beaumont, Texas, for the
Board’s prior approval of the acquisition through
merger with its affiliate First Beaumont Corporation
(‘*First Beaumont’’) of (1) 37.5 per cent of the
vating shares of Gateway National Bank of Beau-
mont (‘‘Gateway’’); (2) 56.95 per cent or morc of
the voting shares of Sour Lake State Bank, Sour
Lake (‘‘Sour Lake’’); (3) 51 per cent or more of
the voting shares of Peoples State Bank of Kountze
(‘‘Peoples Bank’’); (4) 24 per cent of the voting
shares of The Village State Bank, Beaumont,
(**Viilage Bank’’), all of Texas.

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the applications to
the Comptroller of the Currency and the Texas
Commissicner of Banking and rcquested their
views and recommendations. Both recommended
approval of the applications.

Notices of receipt of the applications were pub-
lished in the Federal Register on July 23, 1971 (36
Federal Register 13709) and August 3, 1971 (36
Federal Register 14283), providing an opportunity
for interested persons to submit comments and
views with respect to the proposals. Copies of the
applications were forwarded to the United States
Department of Justice for its consideration, Time
for filing comments and vicws has expired and all
those received have been considered.

The Board has considered the applications in the
light of the factors set forth in section 3(c) of the
Act, including the cffect of the proposed acquisi-
tions on competition, the financial and managerial
resources and future prospects of the Applicant and

the banks concerned, and the convenicnce and
necds of the communities to be served, and finds
that:

Applicant, a one bank holding company by virtue
of its ownership of First Security National Bank
(‘*First Bank’’), Beaumont, Texas ($138.8 mil-
lion of deposits) is the largest banking organization
in the Beaumont banking market controlling ap-
proximately 24.4 per cent of deposits in that area
and .5 per cent of the commercial bank deposits
in the State. (All banking data are as of December
31, 1970 and reflect holding company formations
and acquisitions approved through Scptember 30,
1971.) Consummation of Applicant’s proposals
will increase its share of the Beaumont banking
market by approximately 3 per cent to 27.4 per cent
of commercial bank deposits in the area and will
have no meaningful effect on concentration of bank
resources in the State.

Applicant proposes to restructure its existing
multi-corporate organization by means of a merger
with its afliliate, First Beaumont and, as an incident
to the merger, to acquire the voting shares of Gate-
way, Sour Lake, Peoples and Village banks pres-
cntly held by First Beaumont.' In addition, Appli-
cant proposes to acquire additional shares of Sour
Lake and Peoples Bank held by two corporations
organized by Applicant’s management in 1967 and
1968 to hold stock of the respective banks and will
make an equal offer to remaining shareholders of
those banks. The stock of Applicant and its affiliate
First Beaumont is ‘‘stapled’’ and the two corpora-
tions have identical stockholders, officers and di-
rectors. Since the stock of these banks is held by
Applicant’s ‘‘stapled’’ affiliate and two associated
corporations, the Board views acquisition of stock
owned by the affiliate as neither an expansion of
the group nor an increase in the banking resources
controlled by Applicant.

Gateway Bank ($9.7 million in deposits), fif-
teenth largest of ninetecen banks in the Beaumont
banking market, located approximately 3 miles
west of First Bank, was organized in 1959 by
individuals associated with First Bank and has been
continuously associated with that bank through
First Beaumont since that time.

Village Bank ($7.3 million in deposits), seven-
teenth largest of nineteen banks in the Beaumont
banking market, located approximately 4.5 miles
northwest of First Bank, was organized in 1960 by
individuals associated with that bank. These banks

'Applicant plans to dispose of First Beaumont's present in-
terest in Lamar State Bank, Beaumont, Texas, soon after con-
summation of the present proposal .
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have operated on a cooperative basis through First
Beaumont since 1960.

Sour Lake Bank ($5 million in deposits), the
third largest of four banks in Harden County, con-
trolling approximately 20 per cent of area deposits,
is located 19 milcs west of First Bank. A majority
of the voting sharcs of Sour Lake Bank was ac-
quired in 1967 by First Bcaumont and a corporation
organized by persons associated with First Bank
for the purpose of holding shares in the bank.

Peoples Bank ($3.2 million in deposits), smallest
of four banks in Harden County, is located 25 miles
northwest of First Bank and controls approximately
12.6 per ceht of commercial bank deposits in that
area. A majority of the voting shares of Peoples
Bank was acquired in 1968 by First Beaumont and
a corporation orgahized by persons associated with
First Bank for the purpose of holding shares in the
bank. :

Although some sctvice overlap exists among
Applicant’s present banking subsidiary and the four
proposed subsidiary banks, it appears that insofar
as Gateway Bank and Village Bank, the proposed
transaction is essentially a corporate reorganization
of cstablished intercsts and relationships. Insofar
as Sour Lake Bank and Peoples Bank, since the
banks are small and there appears to be little likeli-
hood of discontinuance of the present relationship,
no mcaningful cxisting or potential competition
would be eliminated or foreclosed by consumma-
tion of Applicant’s proposed acquisitions.

On the basis of the record before it, the Board
concludes that consummation of Applicant’s pro-
posals would not have significant adverse cffects
on competition in any relcvant area. Considerations
rclating to financial and managerial resources and
prospects as they relate to Applicant, First Bank
and the four proposed subsidiary banks are con-
sistent with approval of the applications. Although
Applicant proposes no significant changes in serv-
ices to the public as a result of the proposed acquisi-
tions, the convenience and needs of the communi-
ties involved should benefit from the improved
economics and cfficiencies of operation expected
to result from the proposed restructuring of Appli-
cant into a coordinated multi-bank holding com-
pany organization. Convenience and nceds con-
siderations arc therefore consistent with approval.
It is the Board’s judgment that the proposed trans-
actions would be in the public interest and that the
applications should be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said applications bc and hereby are
approved for the reasons summarized above, pro-

vided that the acquisitions so approved shall not
be consummated (a) before the thirticth calendar
day following the date of this Order or (b) later than
three months after the date of this Order, unless
such period is cxtended for good cause by the
Board, or by the Federal Rescrve Bank of Dallas
pursuant to delegated authority.

IT 1S FURTHER ORDERED, That upon the consum-
mation of the proposed transaction, Applicant shall
not retain or acquire any nonbank shares or engage
in any nonbanking activities to a greater cxtent or
for a longer period than would apply in the case
of a bank holding company which became such
on the date of such consummation, except to the
extent otherwise permitted in any regulation of the
Board hereafter adopted specifically relating to the
cficct of the acquisition of an ddditional bank on
the status of nonbank shares and activities of a one
bank holding company formed prior to 1971, or
unléss the Board fails to adopt any such regulation
before the expiration of two years after the con-
summation of thc proposcd acquisition.

By order of the Board of Governors, November
4,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

FIRST NATIONAL CHARTER CORPORATION
KANSAS CITY, MISSOURI

In the matter of the application of First National
Charter Corporation, Kansas City, Missouri,
for approval of acquisition of 80 per cent or more
of the voting shares of The North Side Bank,
Jennings, Missouri.

ORDER APPROVING ACQUISITION OF BANK
Stock BY BANK HOLDING COMPANY

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
National Charter Corporation, Kansas City, Mis-
souri, for the Board’s prior approval of the ac-
quisition of 80 per cent or more of the voting
shares of The North Side Bank, Jennings, Missouri
(‘‘Bank”’).

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
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tion to the Commissioner of Financc for the State
of Missouri, and requested his views and recom-
mendation. The Commissioner responded that his
office had no objection to approval of the applica-
tion.

Notice of receipt of the application was published
in the Federal Register on September 8, 1971
(36 Federal Register 18035), providing an opportu-
nity 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.

The Board has considered the application in the
light of the factors set forth in section 3(¢) of the
Act, including the effect of the proposed acquisi-
tion oh competition, the financial and managerial
tesources and future prospects of the Applicant
and the banks concerned, and the convenience
and needs of the communities to be served, and
finds that:

Applicant has five subsidiary banks with total
deposits of $444.2 million, representing 3.9 per
cent of the total commercial bank deposits in the
State, and is the fifth largest banking organiza-
tion and bank holding company in Missouri.
(All banking data are as of December 31, 1970,
adjusted to reflect holding company formations and
acquisitions approved by the Board through Sep-
tember 30, 1971.)

Bank (deposits $31.6 million), located ap-
proximately eight miles northwest of downtown
St. Louis, is the second largest of three banks in
Jennings, and the fifth largest of the cleven banks
within its service area, which is approximated
by the surrounding 30 square mile area. Applicant’s
closest subsidiary (deposits ($36.5 million) is
located about seventeen miles southwest of Bank,
and neither it nor any other of Applicant’s sub-
sidiaries compete with Bank to any significant
extent. Nor does it appear likely that such com-
petition would develop in the future in light of
the presence of numerous alternative banking
sources, the distances separating Applicant’s
subsidiaries from Bank, and Missouri’s restrictive
branching law. On the basis of the record before
it, the Board concludes that consummation of the
proposed acquisition would not adversely affect
competition in any relevant area.

Considerations relating to the financial and
managerial resources as they rclate to Applicant,
its subsidiarics, and Bank are regarded as con-
sistent with approval of the application. Con-

siderations relating to the convenience and needs
of the communities to be served lend weight in
support of approval since afliliation with Applicant
would enable Bank to expand its mortgage lend-
ing and trust services. It is the Board’s judgment
that the proposed transaction would be in the
public interest, and that the application should
be approved.

[T IS HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
approved for the rcasons summarized above, pro-
vided that the action so approved shall not be
consummated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of this Order, unless
such period is extended for good cause by the
Board, or by the Federal Reserve Bank of Kansas
City pursuant to delegated authority.

By order of the Board of Governors, November
4,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

FIRST VIRGINIA BANKSHARES
CORPORATION,
ARLINGTON, VIRGINIA

In the matter of the application of First Virginia
Bankshares Corporation, Arlington, Virginia, for
approval of acquisition of 100 per cent of the
voting shares of the successor by merger to The
Bank of Westmoreland, Colonial Beach, Virginia.

ORDER APPROVING ACQUISITION OF BANK
Stock BY BANK HolL.DING COMPANY

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 scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by First
Virginia Bankshares Corporation, Arlington, Vir-
ginia, a registered bank holding company, for the
Board’s prior approval of the acquisition of (00
per cent of the voting shares of the successor by
merger to The Bank of Westmoreland, Colonial
Beach, Virginia (‘*‘Bank’’). The bank into which
Bank is to be merged has no significance except
as a means of acquiring all of the shares of Bank.
Accordingly, the proposed acquisition of the
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shares of the successor organization is treated
herein as the proposed acquisition of the shares
of Bank.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Virginia Commissioner of Bank-
ing, and requested his views and recommenda-
tion. The Commissioner recommended approval.

Notice of receipt of the application was pub-
lished in the Federal Register on September §,
1971 (36 Federal Register 18035), providing
an opportunity for interested persons to submit
comments and views with respect to the proposal.
A copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views has
expired and all those received have been con-
sidered.

The Board has considered the application in the
light of the factors set forth in scction 3(c) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of the Applicant
and the banks concerned, and the convenience
and needs of the communities to be served, and
finds that:

Applicant, the sixth largest banking organiza-
tion in Virginia, controls 16 banks with deposits
of $478.5 million, representing 6.0 per cent of
total commercial bank deposits in the State. (All
banking data are as of December 3!, 1970, and
reflect holding company formations and acquisi-
tions approved through September 30, 1971.)
The acquisition of Bank ($21.5 million deposits),
would increase Applicant’s share of deposits in the
State by only 0.3 percentage points, represent-
ing no significant increase in Applicant’s control
of deposits in the State, or change in its present
ranking.

Bank, with five oflices, is the largest of five
organizations operating in its service area, which
is approximated by King George, Westmoreland
and Northumberland Counties, where it holds
47.4 per cent of area deposits. Bank does not
appear to exert a dominant competitive influcnce
in the area, and its share of area deposits has
actually declined slightly in recent ycars. Due to
the distances separating cach of Bank’s offices
within this three-county area, Bank’s head office
and each branch have developed distinct service
areas of their own. The closest office of any of Ap-
plicant’s subsidiary banks is located 35 miles from
the King George branch of Bank. No present
competition exists between Bank and this office, or

any of Applicant’s other offices. It also appears
unlikely that consummation of this proposal would
preclude potential competition because of Vir-
ginia’s restrictive branching laws, the wide separa-
tion bectween Applicant’s offices and Bank, and
the low population-to-bank ratio in Bank’s service
area. Based on the foregoing, and the record before
it, the Board concludes that consummation of the
proposed acquisition would not have an adverse
effect on competition in any relevant market.

The banking factors, as they relate to Applicant,
its subsidiaries, and Bank are satisfactory and con-
sistent with approval of the application. Con-
siderations relating to the convenience and needs
of the area lend some weight toward approval.
The major banking needs of the area are being
served at the present time; however, as a result of
its affiliation with Applicant, Bank would be able
to offer expanded and improved services, includ-
ing auditing, trust and data processing services, and
greater mortgage lending capability. It is the
Board’s judgment that the proposed transaction
is in the public interest and should be approved.

Ir 1S HEREBY ORDERED, On the basis of the
rccord, that said application be and hereby is
approved for the reasons summarized above, pro-
vided that the action so approved shall not be
consummated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of 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.

By order of the Board of Governors, November
4,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

In the matter of the application of First Vir-
ginia Bankshares Corporation, Arlington, Vir-
ginia, for approval of acquisition of 100 per cent
of the voting shares (less directors’ qualifying
shares) of the First Commerical Bank, Orange,
Virginia, a proposed new bank.

ORDER APPROVING ACQUISITION OF BANK SToCK
BY BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
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Company Act of 1956 (12 U.S.C. 1842(a)(3))
and section 222.3(a) of Federal Reserve Regulation
Y (12 CFR 222.3(a)), an application by First
Virginia Bankshares Corporation, Arlington, Vir-
ginia, a registered bank holding company, for
the Board’s prior approval of the acquisition of
100 per cent of the voting shares (less directors’
qualifying shares) of First Commercial Bank,
Orange, Virginia (‘‘Bank’), a proposed new
bank.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Virginia Commissioner of Bank-
ing, and requested his views and recommenda-
tion. The Commissioner recommended approval.

Notice of receipt of the application was pub-
lished in the Federal Register on September 8,
1971 (36 Federal Register 18036), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been con-
sidered,

The Board has considered the application in the
light of the factors set forth in section 3(c¢) of the
Act, including the effect of the proposed ac-
quisition on competition, the financial and man-
agerial resources and future prospects of the Ap-
plicant and the banks concerned, and the conven-
ience and needs of the communities to be served,
and finds that:

Applicant presently controls 16 banks with ag-
gregate deposits of approximately $478.5 million,
representing 6 per cent of the total commercial
bank deposits in the State, and is the sixth largest
banking organization in Virginia. (All banking
data are as of December 31, 1970, and reflect
holding company formations and acquisitions
approved through September 30, 1971.) Since
Bank is a proposed new bank, no ¢xisting com-
petition would be eliminated nor would concen-
tration be increased in any relevant arca.

Bank will be located in the town of Orange, the
county seat of Orange County. The largest and
twelfth largest banks in the State have six of-
ficcs in Orange County and control virtually ail
arca deposits. Applicant’s closest subsidiary to
Bank is located 30 miles southwest, on the out-
skirts of Charlottesville in Albemarle County. It
appears that none of Applicant’s subsidiary banks
derives a significant amount of banking business
from the area to be served by Bank. Consumma-

tion of the proposal would represent the entry of a
third large banking organization in the area, and
should stimulate competition without having an
undue adverse effect on other banks in the market.

The financial and managerial resources of Ap-
plicant and its subsidiary banks are generally
satisfactory and the prospects for the group ap-
pear favorable. Bank has no operating financial
history. It will open with satisfactory capital,
and it will be able to draw on Applicant for its man-
agement. Its prospects are favorable. The banking
factors are consistent with approval. Although
there is no cvidence that existing needs of the
arca arc not being served adequately, the proposed
[ocation of Bank, one block from the heart of
Orange’s business district, is expected to serve
the convenience of the area businesses and resi-
dents. Further, the establishment of Bank would
provide an additional banking alternative to resi-
dents of the Orange area. Thus, considerations
relating to convenience and needs of the community
lend some weight in favor of approval of the ap-
plication. It is the Board’s judgment that consum-
mation of the proposed acquisition would be in
the public interest and that the application should
be approved.

IT 1S HERERY ORDERED, On the basis of the
record, that said application be and hereby -is
approved for the reasons summarized above,
provided that the action so approved shall not be
consummated (a) before the thirticth calendar
day following the date of this Order or (b) later
than three months after the date of this Order;
and provided further that (¢) First Commercial
Bank shall be opencd for business not later than
six months after the date of this Order. Each of
the periods described in (b) and (¢) hereof may be
extended for good cause by the Board, or by the
Federal Reserve Bank of Richmond pursuant
to delegated authority.

By order of the Board of Governors, November
4, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL

SHOREBANK, INC.,
QUINCY, MASSACHUSETTS

In the matter of the application of Shorebank,
Inc., Quincy, Massachusetts, for approval of
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acquisition of 80 per cent or more of the voting
shares of Attleboro Trust Company, Atleboro,

Massachusetts.

ORDER APPROVING ACQUISITION OF BANK STOCK
By BANK HoLDING COMPANY

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 Regulation
Y (12 CFR 222.3(a)), an application by Shore-
bank, Inc., Quincy, Massachusetts, for the
Board’s prior approval of the acquisition of 80
per cent or more of the voting shares of Attle-
boro Trust Company, Attleboro, Massachusetts
(‘“‘Bank’’).

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the application
to the Massachusetts Commissioner of Banks ard
requested his views and recommendation. The
Commissioner offered no objection to approval
of the application.

Notice of receipt of the applicatioh was pub-
lished in the Federal Register on September §,
1971 (36 Federal Register 18037), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the applicatibn was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those rececived have been con-
sidered.

The Board has considered the application in
the light of the factors set forth in section 3(c) of
the Act, including the eftect of the proposed ac-
quisition on competition, the financial and man-
agerial resources and future prospects of the Ap-
plicant and the banks concerned, and the conven-
ience and needs of the communities to be served,
and finds that:

Applicant controls South Shore National Bank,
Quincy, Massachusetts ($167.1 million in de-
posits) and, thus, is the ninth largest banking or-
ganization in Massachusetts, controlling 1.5 per
cent of the State’s total deposits. Bank ($23.9
million in deposits) is the fourth largest of 17
banking organizations in the Attleboro arca (ap-
proximated by the 12 townships in Massachusetts
northeast of Providence, Rhode Island). Affiliation
with Applicant should enhance Bank’s ability to
compete with the larger organizations in the area,
the two largest of which control over 55 per cent
of area deposits. At the same time, consumma-
tion of the proposal would contribute to Appli-

cant’s emergence as a significant competitor on
the State-wide level with the larger Boston-based
organizations; the 5 largest such organizations
control 63.8 per cent of the State’s total deposits.
Although Applicant’s lead bank has two branches
within 9 miles of an office of Bank, the competi-
tive overlap is not considered significant, and
intervening banking alternatives arc present.
Thus, little existing competition would be elimi-
nated by consurmmation of the proposal. In view
of the number of intervening banks, Massachusetts’
restrictions on branches, and other facts of record,
it appears unlikely that significant potential com-
petition would be eliminated.

Applicant plans to assist Bank in offering
specialized services such as leasing, international
banking, and trust services. Therefore, considera-
tions relating to the convenience and needs of the
community to be served lends some support for
approval.

The financial and managerial resources and fu-
ture prospects of Applicant, of Applicant’s lead
bank, and of Bank are satisfactory and consistent
with approval. It is the Board’s judgment that the
proposed acquisition would be in the public
interest and that the application should be ap-
proved.

IT IS HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
approved for the reasons summarized above,
provided that the action so approved shall not
be consummated (a) before the thirticth 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 Boston
pursuant to delegated authority.

IT IS FURTHER ORDERED, That upon the con-
summation of the proposed transaction, Appli-
cant shall not retain or acquire any nonbank
shares or engage in any nonbanking activities to
a greater extent or for a longer period than would
apply in the case of a bank holding company which
became such on the date of such consummation,
except to the extent otherwise permitted in any
regulation of the Board hereafter adopted specifical-
ly relating to the effect of the acquisition of an ad-
ditional bank on the status of nonbank shares and
activities of a one bank holding company formed
prior to 1971, or unless the Board fails to adopt
any such regulation beforc the expiration of two
years after the consummation of the proposed
acquisition.
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By order of the Board of Governors, November
4,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

COMMERCE BANCSHARES, INC.,
KANSAS CITY, MISSOURI

In the matter of the application of Commerce
Bancshares, Inc., Kansas City, Missouri, for ap-
proval of acquisition of more than 80 per cent of
the voting shares of Blue Hills Bank of Commerce,
Kansas City, Missouri.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HolLDING COMPANY

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 scction 222.3(a) of Federal Reserve Regulation
Y (12 CFR 222.3(a)), an application by Com-
merce Bancshares, Inc., Kansas City, Missouri, a
registered bank holding company, for the Board’s
prior approval of the acquisition of more than 80
per cent of the voting shares of Blue Hills Bank of
Commerce, Kansas City, Missouri (‘‘Bank’’).

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Commissioner of Finance of the State
of Missouri and requested his views and recom-
mendation. The Commissioner indicated that his
office had no objection to approval of the applica-
tion,

Notice of receipt of the application was pub-
lished in the Federal Register on August 12, 1971
(36 Federal Register 15074), providing an opportu-
nity for interested persons to submit comments
and views with respect to the proposed transac-
tion. A copy of the application was forwarded to
the United Statcs Department of Justice for its
consideration. The time for filing comments and
views has cxpired and all those reccived have
been considered by the Board.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the eflect of the proposed acquisi-
tion on competition, the financial and managerial
resources of the Applicant and the banks con-
cerned, and the convenience and needs of the

communities to be served. Upon such considera-
tion, the Board finds that:

Applicant, the third largest bank holding com-
pany and third largest banking organization in
Missouri, controls 19 banks with aggregate de-
posits of $880.8 million, representing 7.7 per cent
of the total commercial bank deposits in the State.
(All banking data are as of December 31, 1970,
adjusted to reflect bank holding company forma-
tions and acquisitions approved by the Board
through August 31, 1971.) Upon consumma-
tion of the proposal herein, Applicant’s share of
deposits in the State would increase only slightly,
and its position relative to the State’s other bank-
ing organizations would remain unchanged.

Bank ($12.3 million deposits), one of the
smaller banks in the Kansas City banking market,
is the eighth largest of eleven banks in its primary
service area, which is approximated by a 25 square
mile area just south of downtown Kansas City.
Applicant’s lead bank, Commerce Bank of Kan-
sas City, is located downtown six and a half miles
from Bank, and its scrvice area fully encompasses
that of Bank. Such factors would usually indicate
that competitive considerations would weigh for
denial of the application; however, other facts in
the record provide evidence that there is no mcan-
ingful competition betwcen Bank and any of Ap-
plicant’s subsidiary banks. Sharcholders of Ap-
plicant control approximately 78 per cent of
Bank’s stock. This close relationship has existed
since Bank’s inception, and it appears that the rcla-
tionship would continue to cxist regardless of the
Board’s action on the present application. Ad-
ditionally, Bank, which has experienced slow
growth during the last scveral years, has not been
an cffective competitor to the other arca banks due
to its small size. On the basis of the foregoing,
the Board concludes that consummation of the
proposed acquisition would not adversely affect
competition in any relevant arca.

Considerations relating to financial and man-
agerial resources and propects as they relate to
Applicant and its subsidiaries are satisfactory
and consistent with approval of the application
and lend some weight toward approval as they
relate to Bank, since Applicant would be able
to solve Bank’s management succession problem
by providing it with greater management depth.
Although the major banking needs of Bank’s
scrvice area are being met by existing institutions,
a portion of that area has experienced economic
decline, and Applicant intends to assist Bank in
offering a full range of banking services, includ-
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ing urban and business development services, in
an attempt to revitalize the area. Thus, considcra-
tions relating to the convenience and needs lend
additional weight toward approval. It is the
Board’s judgment that the proposed transaction
would be in the public interest, and that the ap-
plication should be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hercby is
approved for the reasons summarized above,
provided that the action so approved shall not be
consummated (a) before the thirtieth calendar
day following the date of this Order or (b) later
than three months after the date of this Order, un-
less such period is extended for good cause by the
Board, or by the Federal Reserve Bank of Kansas
City pursuant to delegated authority.

By order of the Board of Governors, November
9, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

FIRST NATIONAL HOLDING CORPORATION,
MEMPHIS, TENNESSEE

In the matter of the application of First Na-
tional Holding Corporation,' Memphis, Tennes-
see, for approval of acquisition of 100 per cent of
the voting shares of the successor by merger to The
Banking & Trust Company, Jonesboro, Tennessee

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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 Regulation
Y (12 CFR 222.3(a)), an application by First
National Holding Corporation,' Memphis, Tennes-
see, a bank holding company, for the Board’s
prior approval of the acquisition of 100 per cent
of the voting shares of the successor by merger to
The Banking & Trust Company, Jonesboro,
Tennessce (‘‘Bank’’).

The bank into which Bank is to be merged
has no significance except as a means to facilitate

'During consideration of this application, the Board has been
formally apprised that Applicant has changed its name 1o First
Tennessee National Corporation.

the acquisition of the voting shares of Bank. Ac-
cordingly, the proposed acquisition of the shares
of the successor organization is treated herein as
the proposed acquisition of the shares of Bank.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Superintendent of Banks of the State
of Tennessee and requested his views and recom-
mendation. The Superintendent offered no ob-
jection to consummation of the proposal.

Notice of receipt of the application was pub-
lished in the Federal Register on Scptember 11,
1971 (36 Federal Register 18347), 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 Uni-
ted States Department of Justice for its considera-
tion. Time for filing comments and views has
expired and all those received have been con-
sidered.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of Applicant and the
banks concerned, and the convenience and needs
of the communities to be served, and finds that:

Applicant, the largest bank holding company
and second largest banking organization in Ten-
nessee, has one subsidiary bank with $738.7
million in deposits, representing approximately 9.9
per cent of the total commercial bank deposits in
the State. (All banking data are as of December
31, 1970, adjusted to reflect holding company
formations and acquisitions approved by the
Board through September 30, 1971.) Consumma-
tion of the proposal herein would increase Ap-
plicant’s share of deposits to 10.2 per cent and
would make Applicant the largest banking or-
ganization, measured by both total deposits and
banking officcs, in the State.

Bank ($24.5 million deposits), with 18.1 per
cent of the deposits held by commercial banks
in the Jonesboro banking market, approximated
by Washington County, ranks third among the four
banking organizations in that market. The dis-
tance of approximately 500 miles that separates
Bank and Applicant’s only subsidiary bank has pre-
cluded the existence of significant competition
between the two institutions, and the State’s restric-
tive branching law effectively prohibits the de-
velopment of future competition between Bank
and Applicant’s present subsidiary. Consumma-
tion of the proposal would have a procompetitive
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effect by cnhancing Bank’s ability to compete
with the two larger banks competing in the
Jonesboro banking market both of which are sub-
sidiaries of multi-bank holding companies and
which together hold more than 8O per cent of the
total deposits held by commercial banks in the
market. Based upon the foregoing, the Board
concludes that consummation of the proposal
would not have an adverse effect on competi-
tion in any relevant area.

The financial and managerial resources and fu-
turc prospects of Applicant and its subsidiary
bank arc satisfactory and are consistent with ap-
proval. Considerations relating to the financial and
managerial resources and future prospects of Bank
lend weight in support of approval, since Ap-
plicant intends to strengthen Bank’s less than satis-
factory capital position. Although all major local
banking needs arc presently being scrved in the
Jonesboro banking market, considerations relat-
ing to the convenience and needs of the communi-
ties to be served lend some weight toward ap-
proval. Bank’s competitive ability should be
strengthened by consummation of this proposal.
Furthermore, Applicant plans to expand Bank’s
trust services and to add international and data
processing services to thosc services presently
offered by Bank.

It is the Board’s judgment that the proposed
transaction would be in the public interest, and
that the application should be approved.

It 1IS HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above,
provided that the action so approved shall not be
consummated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
thrce 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 St.
Louis pursuant to delegated authority.

IT 1S FURTHER ORDERED, That upon the con-
summation of the proposed transaction, Applicant
shall not retain or acquire any nonbank shares
or cngage in any nonbanking activities to a greater
extent or for a longer period than would apply in
the case of a bank holding company which be-
came such on the date of such consummation,
except to the extent otherwise permitted in any
regulation of the Board hereafter adopted specifical-
ly relating to the effect of the acquisition of an
additional bank on the status of nonbank sharcs
and activities of a one-bank holding company
formed prior to 1971, or unless the Board fails to

adopt any such regulation before the expiration of
two years after the consummation of the proposed
acquisition.

By order of the Board of Governors, November
9,1971.

Voting for this action: Chairman Burns and Governors

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

FIRST AT ORILANDO CORPORATION,
ORLANDO, FLORIDA

In the matter of the application of First at Or-
lando Corporation, Orlando, Florida, for ap-
proval of acquisition of 90 per cent or more of the
voting shares of National Bank Gulf Gate,
Sarasota, Florida.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK Hoi.DING COMPANY

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 Regulation
Y (12 CFR 222.3(a)), an application by I‘irst at Or-
lando Corporation, Orlando, Florida, for the
Board’s prior approval of the acquisition of 90
per cent or more of the voting shares of National
Bank Gulf Gate, Sarasota, Florida.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Comptroller of the Currency, and re-
quested his views and recommendation. The
Comptroller recommended approval of the ap-
plication.

Notice of receipt of the application was pub-
lished in the Federal Register on August 28,
1971 (36 Federal Register 17384), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired, and all those received have becn con-
sidered by the Board.

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

By order of the Board of Governors, November
9,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

In the matter of the application of First at Or-
lando Corporation, Orlando, Florida, for ap-
proval of acquisition of 90 per cent or more of
the voting shares of National Bank of Sarasota,
Sarasota, Florida.

ORDER DENYING AGQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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 Regulation
Y (12 CFR 222.3(a)), an application by First at
Orlando Corporation, Orlando, Florida, for the
Board’s prior approval of the acquisition of 90
per cent or more of the voting shares of National
Bank of Sarasota, Sarasota, Florida.

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

Notice of receipt of the application was published
in the Federal Register on August 28, 1971 (36
Federal Register 17384), providing an opportu-
nity for interested persons to submit comments and
views with respect to the proposal. A copy of the
application was forwarded to the United States 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.

Is 1s HEREBY ORDERED, For the reasons set
forth in the Board’s Statement of this date, that
said application be and hereby is denied.

By order of the Board of Governors, November
9, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

STATEMENT

First at Orlando Corporation, Orlando, Florida
(‘“*Applicant’’), a bank holding company, has ap-
plied to the Board of Governors, pursuant to scc-
tion 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 90 per cent or more of the
voting shares of National Bank of Sarasota
(“*Sarasota Bank’’), and National Bank Gulf Gate
(*‘Gulf Bank’’), both located in Sarasota, Florida.

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
the Board notified the Comptroller of the Currency
of receipt of the applications and requested his
views and recommendations. The Comptroller rec-
ommended approval of the applications.

Statutory considerations. Section 3(¢) of the
Act provides that the Board shall not approve
an acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve a pro-
posed acquisition the eflect 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 transactions
arc clearly outweighed in the public interest by
the probable effect of the transactions in meeting
the convenience and nceds of the communities
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 communities
to be served.

Competitive effect of proposed transactions.
Applicant, the fifth largest banking organization
in Florida, controls 19 banks with approximately
$574 million! in deposits representing 4.1 per cent
of commercial bank deposits in the State. Sarasota
Bank has deposits of $36.7 million; Gulf Bank
controls deposits of $18.2 million. Applicant’s
acquisition of both Gulf Bank and Sarasota Bank
would increased its sharc of deposits in Florida by
.4 per cent and would not change its ranking.

Sarasota Bank and Gulf Bank operate in the
Sarasota market which is approximated by the

' All banking data arc as of December 31, 1970, and reflect
holding company formations and acquisitions approved by the
Board through September 30, 1971.
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city of Sarasota and portions of Manatce County.
There are 12 banks in the market in which Gulf
Bank is sixth largest, and Sarasota Bank is the
third largest. Gulf Bank was organized by the
owners of Sarasota Bank in 1963 and the two
have common stock ownership. The two banks
control approximately 17 per cent of the deposits
in the Sarasota market.

The closest office of Applicant to either pro-
posed subsidiary is located 45 miles north of Sara-
sota in Tampa, Florida. No existing competition
would be eliminated and, due to Florida law re-
garding branching and the aforesaid distance,
approval of the application is unlikely to fore-
close potential competition between the proposed
subsidiaries and Applicant’s cxisting banks.

On the other hand, Applicant’s acquisition of
both banks or of Sarasota Bank alone would have
serious adverse effects on potential competition
resulting from the prospect of Applicant’s de
novo entry into their market area. Sarasota is
relatively attractive for de novo entry (based on
population growth and population per banking
office), the market is relatively concentrated (the
two largest organizations control 71 per cent of
deposits), and Applicant, considering its history
of expansion, may be considered a likely entrant
into the market. However, acquisition of only
Gulf Bank would break up the existing relation-
ship between Sarasota Bank and Gulf Bank and
decrease concentration in Sarasota which would
have a beneficial effect on competition. At the
same time, Sarasota Bank, thc older and stronger
of the two banks, would remain a viable, independ-
ent competitor. Based on the foregoing, the Board
concludes that, whereas Applicant’s acquisition
of both banks or the Sarasota Bank would have
serious competitive consequences in foreclosing
potential competition, Applicant’s acquisition of
the Gulf Bank presents no similar impediment to
approval of that application.?

Financial and managerial resources and future
prospects. The financial condition of Applicant
and its subsidiary banks is satisfactory, their man-
agement is capable, and prospects of the group are
favorable. The financial condition and manage-
ment of Sarasota Bank and Gulf Bank are gen-
erally satisfactory, and their prospects, whether
operating individually or as a subsidiary of Ap-

2After the Board reached a decision on these two applica-
tions but before the issuance of its Orders and Statement, the
Department of Justice expressed its views in a letter dated
October 26, 1971. The letter is not part of the record in this
case, and it raised no new issues that had not been discussed by
the Board in its action on the applications.

plicant, are favorable. These considerations,
while consistent with approval of the applications,
provide no significant weight in support of such
action.

Convenience and needs of the communities in-
volved. The Sarasota market area is presently well
served by existing banking organizations. How-
ever, the initial entry by Applicant as a Statewide
holding company could possibly improve quality
of services through introduction of new auditing
techniques and increased management depth.
Moreover, the decrease in concentration resulting
from disaffiliation of Sarasota Bank and Gulf
Bank should increase the competitive vigor of
the Sarasota market and thus provide better
service for banking customers. These considera-
tions lend weight for approval of the acquisition
of Gulf Bank but argue against approval of both
applications.

Summary and conclusion. On the basis of all
relevant facts contained in the record, and in the
light of the factors set forth in section 3(c¢) of the
Act, it is the Board’s judgment that the application
to acquire Gulf Bank is in the public interest and
should be approved while the application to ac-
quire Sarasota Bank is not in the public interest
and should be denied.

AMERICAN HOLDING CORPORATION OF
NEW JERSEY,
PRINCETON, NEW JERSEY

In the matter of the application of American
Holding Corporation of New Jersey, Princeton,
New Jersey, for approval to become a bank hold-
ing company through the acquisition of 100 per
cent of the voting shares (less directors’ qualifying
shares) of the successor by merger to American
National Bank & Trust, Montclair, New Jersey,
and 100 per cent of the voting shares of Prince-
ton Bank and Trust Company, Princeton, New
Jersey.

ORDER APPROVING ACTION 1O BECOME
A BANK HoLDING CoMPANY

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 Regulation
Y (12 CFR 222.3(a)), an application by American
Holding Corporation of New Jersey, Princeton,
New Jersey, for the Board’s prior approval of ac-
tion to become a bank holding company through
the acquisition of 100 per cent of the voting shares
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(less directors’ qualifying shares) of the successor
by merger to American National Bank & Trust,
Montclair, New Jersey (‘‘American Bank’’),
and 100 per cent of the voting shares of Princeton
Bank and Trust Company, Princeton, New Jersey
(**Princeton Bank’’),

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Comptroller of the Currency and the
Commissioner of Banking of the State of New
Jersey. The Comptroller offered no objection to
approval of the application and the Commissioner
recommended approval.

Notice of receipt of the application was pub-
lished in the Federal Register on September 18,
1971 (36 Federal Register 18686), 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 Uni-
ted States Department of Justice for its considera-
tion. Time for filing comments and views has ex-
pired and all those reccived have been considered.

The Board has considered the application in the
light of the factors sct forth in section 3(c) of the
Act, including the cffect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of the Applicant and
the banks concerned, and the convenience and
needs of the communities to be served, and finds
that:

Applicant is a newly organized corporation.
Consummation of this proposal herein would re-
sult in Applicant controlling $418.9 million in
deposits, representing 2.8 per cent of total commer-
cial bank deposits in the State, and Applicant
would become the ninth largest banking organiza-
tion and the seventh largest bank holding com-
pany in New Jersey. (Unless otherwise noted, all
banking data arc as of December 31, 1970, ad-
justed to reflect holding company formations and
acquisitions approved by the Board through Sep-
tember 30, 1971.)

American Bank ($341.4 million deposits), the
twelfth largest bank in New lJersey, has 32 bank-
ing offices and operates throughout the First
Banking District. American Bank operates primari-
ly in the Newark banking market, which is ap-
proximated by Essex County, a small part of
Hudson County, most of Union County and the
eastern half of Morris County. American Bank
controls 7.5 per cent of commercial bank deposits,
and is the fourth largest bank in that market.
(Banking data concerning market control and size
are as of June 30, 1971.)

Princeton Bank ($77.5 million deposits), head-
quartered in the Sccond Banking District, has
eight banking offices, and operates in the Trenton
banking market. Princeton Bank controls 7.7 per
cent of commercial bank deposits and is the fourth
largest bank in the Trenton banking market, which
is approximated by Mercer County, plus the com-
muanities adjacent to Mercer County located in
Hunterdon, Somerset, Middiesex, Monmouth and
Burlington Counties in New Jersey and Bucks
County in Pennsylvania. (Banking data concern-
ing market control and size are as of Junc 30,
1971.)

American Bank and Princeton Bank do not
compete with each other to any significant extent,
and the development of such competition in the
future appears unlikely. The nearest offices of the
two banks are twenty-eight miles apart, and New
Jerscy law prohibits either bank from branching
or merging across Banking District lines. It ap-
pears that the affiliation of the two banks in a
holding company would not have any adversc
effects on other banks in the Newark or Princeton
markets, and may promotc competition in the
Princeton market by enabling Princeton Bank to
become a more cffective competitor. On the basis
of the record before it, the Board concludes
that consummation of the proposal would not have
an adverse effect on competition in any relevant
arca.

The financial and managerial resources of each
bank appears satisfactory. It appears that Ap-
plicant would begin operations in satisfactory
condition and with competent management. Ap-
plicant’s future prospects, which are largely de-
pendent upon those of its two subsidiaries,
also appear favorable. Although there is no evi-
dence that the existing banking needs of the com-
munities involved are not being met, affiliation of
Princeton Bank in the holding company would en-
able it to increase its lending limit and offer a wider
range of specialized banking services. These con-
siderations relative to the convenience and needs
of the communities to be served lend some weight
toward approval. It is the Board’s judgment that
the proposed transaction is in the public interest
and should be approved.

[T 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
approved for the reasons summarized above,
provided that the action so approved shall not be
consummated (a) before the thirtieth calendar
day following the date of this Order or (b) later
than three months after the date of this Order, un-
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less such period is extended for good cause by
the Board or by the Federal Reserve Bank of
New York pursuant to delegated authority.

By order of the Board of Governors, November
9,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[sEAlL)

EXCHANGE BANCORPORATION, INC.,
TAMPA, FLORIDA

In the matter of the application of Exchange
Bancorporation, Inc., Tampa, Florida, for ap-
proval of acquisition of 51 per cent or more of
the voting shares of Bank of Osceola, Kissimmee,
Florida.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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 Ex-
change Bancorporation, Inc., Tampa, Florida,
for the Board’s prior approval of the acquisition
of 51 per cent or more of the voting shares of
Bank of Osceola, Kissimmee, Florida (‘‘Bank’’).

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Florida Commissioner of Banking
and requested his views and recommendation.
The Commissioner recommended approval of the
application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 10,
1971 (36 Federal Register 18262), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal.
A copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been
considered.

The Board has considered the application in
the light of the factors set forth in section 3(c) of
the Act, including the effect of the proposed ac-
quisition on competition, the financial and man-
agerial resources and future prospects of the Ap-

plicant and the banks concerned, and the con-
venience and needs of the communities to be
served, and finds that:

Applicant, the tenth largest bank holding com-
pany and banking organization in the State, con-
trols six banks with aggregate deposits of approxi-
mately $323 million, representing 2.3 per cent of
the deposits held by commercial banks in Florida.
(Banking data arc as of Dccember 31, 1970, and
reflect holding company formations and acquisi-
tions approved by the Board through September
30, 1971.) Consummation of the proposal would
add less than one half of one per cent to Appli-
cant’s percentage share of such deposits and
would not change its relative position among the
State’s banking organizations.

Bank (deposits of $5.9 million) is the smallest
of three banks in the Osceola County area con-
trolling about 20.7 per cent of area deposits and
is the only independent banking organization
there. Applicant’s closest banking subsidiary to
Bank is located about 24 miles south of Bank and
has deposits of less than $10 million. There is
little existing competition between this subsidiary
and Bank and considering the small size of both
and the intervening distance, there is little prob-
ability of substantial competition developing be-
tween the two. Bank’s affiliation with Applicant
offers the prospect of increased competition in
the Osceola County area, since Bank should be
able to compete more vigorously with the two
larger banks there, both of which are members
of bank holding companies that are larger than
Applicant. Consummation of the proposed acquisi-
tion would not adversely affect competition in
any relevant area and would not have an adverse
effect on any competing bank.

The financial and managerial resources and
future prospects of Applicant and its subsidiary
banks are regarded as generally satisfactory. Con-
siderations relating to the banking factors lend
weight for approval in that affiliation with Ap-
plicant would give Bank greater experience and
depth of management. Considerations related to
the convenience and needs of the community
lend some weight for approval since Bank,
through Applicant’s assistance, will be able to
provide a broader and more sophisticated range
of services such as larger loans resulting from
the expanded demand developing from the open-
ing of Walt Disney World, in neighboring Orange
County. It is the Board’s judgment that the pro-
posed transaction is in the public interest and
should be approved.
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IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hercby is
approved for the reasons summarized above,
provided that the action so approved shall not
be consummated (a) before the thirtieth calendar
day following the date of this Order or (b) later
than three months after the date of 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.

By order of the Board of Governors, November
9, 1971.

Voting for this action; Chairman Burns and Governors

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

FIRST BANCSHARES OF FLORIDA, INC.,
BOCA RATON, FL.ORIDA

In the matter of the application of First Banc-
shares of Florida, Inc., Boca Raton, Florida, for
prior approval of the acquisition of 80 per cent
or more of the voting shares of Jensen Beach
Bank, Jensen Beach, Florida.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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
Bancshares of Florida, Inc., Boca Raton, Florida,
for the Board’s prior approval of the acquisition
of 80 per cent or more of the voting shares of
Jensen Beach Bank, Jensen Beach, Florida
(‘“‘Bank’’).

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Florida Commissioner of Banking
and requested his views and recommendation.
The Commissioner responded that he recom-
mended approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 18,
1971 (36 Federal Register 18687), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal.
A copy of the application was forwarded to the
United States Department of Justice for its con-

sideration. Time for filing comments and views
has expired and all those received have been
considered.

The Board has considered the application in
the light of the factors set forth in section 3(c)
of the Act, including the effect of the proposed
acquisition on competition, the financial and
managerial resources and future prospects of the
Applicant and the banks concerned, and the con-
venience and needs of the communities to be
served, and finds that:

Applicant has five subsidiary banks with ag-
gregate deposits of approximately $128 million,
representing 0.9 per cent of the commercial bank
deposits in Florida. (Banking data are as of De-
cember 31, 1970, and reflect holding company
formations and acquisitions approved by the
Board through September 30, 1971.) Approval
of the acquisition of Bank would increase Ap-
plicant’s percentage share of such deposits in
Florida by less than one tenth of one per cent.

Bank (deposits of $12.9 million) is the third
largest of five banks in Martin County, which is
approximately 120 miles north of Miami, with
about 17.8 per cent of deposits in thc County.
Applicant’s closest subsidiary to Bank is some
thirty miles to the south and there is little existing
competition between the two. Due to the presence
of several intervening banks and the Florida
branching laws, therc appears to be little likeli-
hood of substantial competition developing be-
tween Bank and this subsidiary. Considering these
factors and others of record, the Board concludes
that consummation of the proposed acquisition
would not adversely affect competition in any
relevant area.

The financial and managerial resources and
prospects of Applicant, its subsidiary banks and
Bank are regarded as satisfactory. However,
Bank’s President plans to retire shortly and Ap-
plicant’s acquisition of Bank will provide for con-
tinuity of management so that these considera-
tions lend some weight for approval of the ap-
plication. Considerations related to the conven-
ience and needs of the community lend weight
for approval of the application in that Applicant
will be able to provide trust services and in-
creased mortgage financing. Both of these types of
services are in increasing demand in Martin County.
It is the Board’s judgment that the proposed ac-
quisition would be in the public interest and that
the application should be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
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approved for the reasons summarized above,
provided that the action so approved shall not
be consummated (a) before the thirticth 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.

By order of the Board of Governors, November
9,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

SHOREBANK, INC.,
QUINCY, MASSACHUSETTS

In the matiter of the application of Shorebank,
Inc., Quincy, Massachusetts, for approval of ac-
quisition of 80 per cent or more of the voting
shares of The Falmouth National Bank, Fal-
mouth, Massachusetts.

ORDER APPROVING ACQUISITION OF BANK STOCK
By BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of thc Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Shorebank, Inc., Quincy, Massachusetts, for
the Board’s prior approval of the acquisition of
80 per cent or more of the voting shares of The
Falmouth National Bank, Falmouth, Massachu-
setts (“*Bank’’).

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Comptroller of the Currency and re-
quested his views and recommendation. The
Comptroller offercd no objection to approval of
the application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 14,
1971 (36 Federal Register 18440), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views has
cxpired and all those received have been con-
sidered.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of the Applicant
and the banks concerned, and the convenience
and needs of the communities to be served, and
finds that:

Applicant controls 2 banks with deposits of
$191 million. Bank ($18 million in deposits) is
the second largest of 8 banks in the Falmouth
arca (approximated by the towns of Falmouth,
Bourne, Sandwich, Mashpee, and Barnstable),
controlling 24.7 per cent of areca deposits. (All
banking data are as of December 31, 1970, and
reflect a holding company acquisition approved
November 4, 1971.1) Over 50 miles and numerous
intervening banks separate the closest offices of
App'licant’s present subsidiaries and Bank; con-
sequently, no significant existing competition
would be eliminated. Consummation of this pro-
posal would foreclose the possibility of Applicant
entering the area de novo or through acquisition
of one of the smaller banks in the area. De novo
entry, however, is unlikely because the area’s
population to banking office ratio is considerably
less than that of the State. The potential competi-
tion that would be eliminated by consummation
of this proposal is not considered significant and
is offset by the benefits attributable to the forma-
tion of a holding company better able to compete
with the larger Boston-based holding companies.

The financial and managerial rcsources and
future prospects of Applicant, Applicant’s present
subsidiarics, and Bank are generally satisfactory
and consistent with approval. Applicant plans to
expand the services now offered by Bank to in-
clude leasing, international banking services, air-
craft financing, accounts receivable financing,
and electronic data processing services. There-
fore, considerations relating to the convenience
and needs of the community to be served lend
some weight in favor of approval. It is the Board’s
judgment that the proposed transaction is in the
public interest and that the application should
be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above, pro-
vided that the action so approved shall not be
consummated (a) before the thirtieth calendar
day following the date of this Order or (b) later

! Banking data relating to banks in the Falmouth area are
as of June 30, 1970.
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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
Boston pursuant to delegated authority.

IT IS FURTHER ORDERED, That upon the consum-
mation of the proposed transaction, Applicant
shall not retain or acquire any nonbank shares or
engage in any nonbanking activities to a greater
extent or for a longer period than would apply
in the case of a bank holding company which
became such on the date of such consummation,
except to the extent otherwise permitted in any
rcgulation of the Board hereafter adopted specifi-
cally relating to the effect of the acquisition of
an additional bank on the status of nonbank shares
and activities of a one bank holding company
formed prior to 1971, or unless the Board fails
to adopt any such regulation before the expira-
tion of two years after the consummation of the
proposed acquisition.

By order of the Board of Governors, November
9, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL] '

FIRST SECURITY CORPORATION,
SALT LAKE CITY, UTAH

In the matter of the application of First Security
Corporation, Salt Lake City, Utah, for approval
of acquisition of 100 per cent of the voting shares
(less directors’ qualifying shares) of First Security
Bank of Bountiful (N.A.), Bountiful, Utah, a
proposed new bank.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING CCOMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of thc 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
Security Corporation, Salt Lake City, Utah, for
the Board’s prior approval of the acquisition of
100 per cent of the voting shares (less directors’
qualifying shares) of First Security Bank of Bounti-
ful (N.A.), Bountiful, Utah (‘‘Bank’’), a pro-
posed new bank.

As required by section 3(b) of the Act, the

Board gave written notice of receipt of the applica-
tion to the Comptroller of the Currency and re-
quested his views and recommendation. The
Comptroller recommended approval of the ap-
plication.

Notice of receipt of the application was pub-
lished in the Federal Register on September 14,
1971 (36 Federal Register 18439), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the United
States Department of Justice for its consideration.
Time for filing comments and views has expired
and all those received have been considered.

The Board has considered the application in
the light of the factors set forth in section 3(c¢)
of the Act, including the effect of the proposed
acquisition on competition, the financial and
managerial resources and future prospects of the
Applicant and the banks concerned, and the con-
venience and needs of the communities to be
served, and finds that:

Applicant controls three banks with aggregate
deposits of $544 million, representing 29.6 per
cent of the total commercial bank deposits in
the State, and is the largest banking organization
in Utah.' (All banking data are as of December
31, 1970, unless otherwise noted, and reflect
holding company formations and acquisitions ap-
proved through September 30, 1971.) Since
Bank is a proposed new bank, no existing com-
petition would be eliminated nor would concen-
tration be increased in any relevant area.

Bank would be located in Bountiful, 12 miles
north of Salt Lake City, and would be the fifth
bank operating in that area. Bank would be com-
peting in the Salt Lake City banking market,
where Applicant with 23.9 per cent of market de-
posits? is the largest of 15 banking organizations.
Applicant’s two closest subsidiaries to Bank have
offices fifteen miles south of Bank, in downtown
Salt Lake City.

Applicant’s status as thc largest banking or-
ganization in the relevant market could present a
competitive problem if it dominated the market
and was establishing banks beforc a need for
them existed. Cf., Application of First Wisconsin
Bankshares Corporation, 1968 Federal Reserve

BulLETIN 1024. However, two of the four offices

! Additionally, Applicant controls an ldaho bank (3388
million in deposits) and a Wyoming bank ($10 million in de-
posits). These banks were owned by Applicant at the time of
enactment of the Holding Company Act and were ‘‘grand-
fathered™’.

2 Market data are as of June 30, 1970.
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in Bank’s proposed service area are branches
of the second and third largest banks in the bank-
ing market, each of which controls approximately
22 per cent of market deposits.? In addition, Ap-
plicant presently derives only an insignificant por-
tion of its business from Bank’s proposed service
area. Accordingly, consummation would not
appear to adversely alter the competitive situation
in the market.

The financial and managerial resources and the
future prospects of Applicant and its subsidiary
banks are generally satisfactory. Prospects for
Bank appear favorable since it would have capable
and experienced management and would be ad-
equately capitalized. Bank would be able to pro-
vide an additional source of full banking scrvices
in an area which has experienced rapid popula-
tion growth during the last two decades. Con-
siderations relating to the convenience and needs
of the area to be served lend slight support to,
and are consistent with, approval of the applica-
tion. It is the Board’s judgment that consumma-
tion of the proposed acquisition would be in the
public interest and that the application should be
approved.

IT IS HEREBY ORDERED, On the basis of the
record, that said application be and hercby is ap-
proved for the reasons summarized above, pro-
vided that the action so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of this Order; and
provided further that (c) First Security Bank of
Bountiful (N.A.) shall be opened for business
not later than six months after the date of this
Order. Each of the periods described in (b) and
(¢) hereof may be extended for good cause by
the Board, or by the Federal Reserve Bank of
San Francisco pursuant to delegated authority.

By order of the Board of Governors, November
9, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board
[SEAL]

UNITED TENNESSEE BANCSHARES
CORPORATION, MEMPHIS, TENNESSEE

In the maner of the application of United
Tennessee Bancshares Corporation, Memphis,
Tennessee, for approval of acquisition of 80 per

cent or more of the voting shares of Nashville City
Bank and Trust Co., Nashville, Tennessee.

ORDER APPROVING ACQUISITION OF BANK
SToCK BY BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to scction 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 Regulation Y
(12 CFR 222.3(a)), an application by United
Tennessee Bancshares Corporation, Memphis,
Tennessee, a bank holding company, for the
Board’s prior approval of the acquisition of 80 per
cent or more of the voting shares of Nashville
City Bank and Trust Co., Nashville, Tennessee
(‘“‘Bank’’).

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the application to
the Superintendent of Banks of the State of Ten-
nessee and requested his views and rccommenda-
tion. The Superintendent offered no objection to
consummation of the proposal. '

Notice of receipt of the application was pub-
lished in the Federal Register on September 14,
1971 (36 Federal Register 18440), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal.
A copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been con-
sidered.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the effect of the proposed acquisi-
tion on compctition, the financial and managerial
resources and future prospects of the Applicant and
the banks concerned, and the convenience and
needs of the communities to be served, and finds
that:

Applicant, the fourth largest bank holding com-
pany and seventh largest banking organization in
Tenncssee, has three subsidiary banks controlling
$317.4 million in deposits, representing approxi-
mately 4.3 per cent of the total commercial bank
deposits in the State. (All banking data are as of
December 31, 1970, adjusted to reflect holding
company formations and acquisitions approved by
the Board through September 30, 1971.) Con-
summation of the proposal herein would increase
the percentage of total State deposits controlled by
Applicant to 5.0 per cent and would make applicant
the State’s sixth largest banking organization.

Bank ($55.9 million deposits), controlling 4.1
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per cent of the commercial bank deposits in the
Davidson County banking market, ranks fourth of
the seven banks in that market. Bank’s three larger
competitors together hold approximately 94 per
cent of deposits in the market. Applicant’s closest
subsidiary bank is more than 200 miles from Bank.
Due to this distance, as well as Tennessee’s restric-
tive branching law, consummation of this pro-
posal would foreclose neither existing nor potential
competition between Bank and any banking sub-
sidiary of Applicant. As a result of its affiliation
with Applicant, Bank should be ablc to compete
more eflectively with the larger banks in the con-
centrated Davidson County banking market. Based
upon the foregoing, the Board concludes that con-
summation of the proposal would not have an
adverse ceffect on competition in any relcvant arca.

The financial and managerial resources and
future prospects of Applicant, its subsidiaries, and
Bank are considered generally satisfactory and con-
sistent with approval. Considerations rclating to the
convenience and needs of the communities to be
served lend weight in support of approval. Al-
though the convenience and nceds of the area are
not, to any significant extent, going unscrved,
consummation of this proposal will strengthen
Bank’s competitive position in the Banking mar-
ket and enable Bank to offer new and expanded
services in the areas of industrial development,
business management, and trust services. Further-
more, access to Applicant’s specialized computer
facilities should provide greater efficiency to Bank’s
operations, further enhancing its competitive
posture in a concentrated banking market. It is the
Board’s judgment that the proposed transaction
would be in the public interest, and that the applica-
tion should be approved. .

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above, pro-
vided that the action so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) latcr 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 pur-
suant to delegated authority.

By order of the Board of Governors, November
9, 1971.

Voting for this action: Chairman Burns and Governors Mit-
chell, Daane, Maisel, Brimmer, and Sherrill. Absent and not
voting: Governor Robertson.

(Signed) TYNAN SMITH,
_ Secretary of the Board.
[SEAL]

FIRST VIRGINIA BANKSHARES
CORPORATION, ARLINGTON, VIRGINIA

In the matter of the application of First Virginia
Bankshares Corporation, Arlington, Virginia, for
approval of acquisition of 100 per cent of the voting
shares of the successor by merger to Bank of Surry
County, Inc., Surry, Virginia.

ORDER APPROVING ACQUISITION OF BANK
STock BY BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to scction 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 Regulation 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 100 per cent
of the voting shares of the successor by merger to
Bank of Surry County, Inc., Surry, Virginia
(*‘Bank’’). The bank into which Bank is to be
merged has no significance except as a means of
acquiring all of the shares of Bank. Accordingly,
the proposed acquisition of the shares of the suc-
cessor organization is treated hercin as the pro-
posed acquisition of the shares of Bank.

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the application
to the Virginia Commissioner of Banking and re-
quested his views and recommendation. The Com-
missioner offered no objection to consummation
of the proposal.

Notice of receipt of the application was pub-
lished in the Federal Register on Scptember 21,
1971 (36 Federal Register 18760), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the United
States Department of Justice for its consideration.
Time for filing comments and views has expired
and all those received have been considered.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of Applicant and the
banks concerned, and the convenience and needs of
the communities to be served, and finds that:

Applicant, the sixth largest banking organiza-
tion in Virginia, controls 16 banks with aggre-
gate deposits of $478.5 million, representing 6.0
per cent of total commercial bank deposits in the
State. (All banking data arc as of December 31,
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1970, and reflect holding company formations
and acquisition approved through September 30,
1971.) The acquisition of Bank ($5.3 million
deposits) would increase Applicant’s share of
deposits in the State by only .07 percentage point,
representing no significant increase in Applicant’s
control of deposits in the State, or change in Appli-
cant’s present ranking. In separate applications
filed concurrently with the instant matter, Appli-
cant proposes to acquire 100 per cent of the voting
shares of the successor by merger to The Bank
of Westmoreland, Colonial Beach, Virginia, and
to organize de novo First Commercial Bank,
Orange, Virginia. Afliliation of both banks in addi-
tion to the onc proposed here would increasc
Applicant’s sharc of the total commercial bank
deposits in Virginia to 6.4 per cent and would not,
therefore, have any significant effect on the con-
centration of banking resources in the State or on
Applicant’s Statewide competitive position.
Bank operates its sole office in the town of Surry,
and is the only banking institution located in Surry
County. Bank's major competition comes from
banks located in the adjaccnt countics of Sussex,
Southampton and Isle of Wight. The office of any
of Applicant’s subsidiary banks closest to Bank is
located 34 miles southeast of Bank. No present
competition of any significance exists bhetween
Bank and this office, or any of Applicant’s other
offices. On the facts of record, notably Virginia's
restrictive branching laws and the distances be-
tween offices of Applicant’s subsidiaries and Bank,
it appears unlikely that consummation of the sub-
ject proposal would preclude potential competition.,
Further, the stcady decline in population which
Surry County has experienced over the past decade
suggests that de novo cntry by Applicant is not
warranted. Based on the foregoing, and the record
before it, the Board concludes that consummation
of the proposed acquisition would not have an ad-
verse effect on competition in any relevant market.
The financial and managerial resources and pros-
pects of Applicant, its subsidiaries, and Bank are
regarded as satisfactory and consistent with
approval of the application. As a result of affilia-
tion with Applicant, Bank would be in a position
to ofter trust and other banking services it is now
unable to provide. Moreover, Applicant will be
able to provide Bank with administrative and tech-
nical support in such arcas as personnel, auditing,
data processing, investments, and mortgage bank-
ing. Considerations relating to the convenience
and needs factors, therefore, lend some weight in
support of approval of the application. It is the

Board’s judgment that consummation of the pro-
posed transaction would be in the public interest,
and that the application should be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hercby is
approved for the reasons summarized above, pro-
vided that the action so approved shall not be con-
summated (a) before the thirticth 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.

By order of the Board of Governors, Novem-
ber 9, 1971.

Voting for this action: Chairman Burns and Governors Mit-
chell, Daane, Maisel, Brimmer, and Sherrill. Absent and not
voting: Governor Robertson.

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

MID AMERICA BANCORPORATION, INC.,
ST. PAUL, MINNESOTA

In the matter of the application of Mid America
Bancorporation, Inc., St. Paul, Minnesota, for
approval of acquisition of 100 per cent of the
voting shares (less directors’ qualifying shares)
of The First National Bank of Hutchinson,
Hutchinson, Minnesota.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HoLDING COMPANY

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 Mid
America Bancorporation, Inc., St. Paul, Min-
ncsota, a registered bank holding company, for the
Board’s prior approval of the acquisition of 100
per cent of the voting shares (less directors’ qualify-
ing shares) of The First National Bank of Hutchin-
son (‘‘Bank’"), Hutchinson, Minnesota.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Comptroller of the Currency and re-
quested his views and recommendation. The Board
also gave notice to the Commissioner of Banks
of the State of Minnesota. The Comptroller
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rccommended approval of the application. The
Commissioner advised that he had no objection
to the proposed acquisition.

Notice of receipt of the application was pub-
lished in the Federal Register on Scptember 14,
1971 (36 Federal Register 18439), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and vicws has
expired and all those reccived have becen con-
sidered.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of the Applicant
and the banks concerned, and the convenience
and necds of the communities to be served, and
finds that:

Applicant controls four banks with aggregate
deposits of approximately $35 million, represent-
ing .4 per cent of the total commercial bank de-
posits in the State, and is the sixth largest bank
holding company in Minnesota.! (All banking data
are as of December 31, 1970, and reflect holding
company formations and acquisitions approved
through September 30, 1971.) Applicant’s acquisi-
tion of Bank ($11 million in deposits) would in-
crecase Applicant’s share of deposits in the State
by 0.1 percentage point. Bank is the smaller of the
two banks located in the City of Hutchinson, is
the second largest of nine independent banks in
McLeod County, the rclevant market, and holds
16.4 per cent of deposits in the market. Applicant’s
subsidiary located closest to Bank is approximately
70 miles distant; and it appcars that approval of
this application would eliminate no existing com-
petition. On the facts of record, notably, the dis-
tances involved, the number of banks in the in-
tervening areas between Bank and Applicant’s
subsidiaries and Minnesota’s prohibitive branching
law, there appears to be little likelihood that
significant competition between Bank and Ap-
plicant would develop in the future. On the basis
of the record before it, the Board concludes that
consummation of the proposed acquisition would
not adversely affect competition in any relevant
arca.

Affiliation with Applicant would increase the

! Applicant has reccived Board approval for the acquisition

of a proposed new bank in Mendota Heights, Minnesota. Con-
summation has not taken place.

lending capability of Bank through particpation
arrangements with other subsidiarics of Applicant,
and would enable Bank to bcnefit from certain
internal efficiencies resulting from a holding com-
pany structurc. Considerations relating to the con-
venience and needs of the communitites to be
served are consistent with approval.

Considerations relating to financial and man-
agerial resources and futurc prospects as they
relate to Applicant, its subsidiaries and Bank, are
regarded as satisfactory. Applicant’s stated inten-
tion to contribute additional capital funds to Bank,
as well as management expertise lend weight to-
ward approval of the application. It is the Board’s
judgment that consummation of the proposed ac-
quisition would be in the public interest and that
the application should be approved.

I'T 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above, pro-
vided that the action so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of this Order, unless
such period is extended for good cause by the
Board or by the Federal Rescrve Bank of Min-
neapolis pursuant to delegated authority.

By order of the Board of Governors, November
11, 1971.

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

(Signed) TYyNAN SMITH,
Secretary of the Board.

[SEAL]

STS CORPORATION,
BILLINGS, MONTANA

In the matter of the application of STS Corpora-
tion, Billings, Montana, for approval of action to
become a bank holding company through the
acquisition of 98.68 per cent of the voting shares
of Security Trust and Savings Bank, Billings,
Montana.

ORDER APPROVING AcCTION TO BrcomEe
A BaNK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to scction 3(a)(1) of thc Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1)) and
section 222.3(a) of Federal Reserve Regulation Y
(12 CFR 222.3(a)), an application by STS Cor-
poration, Billings, Montana, for the Board’s
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prior approval of action whereby Applicant would
become a bank holding company through the
acquisition of 98.68 per cent of the voting shares
of Security Trust and Savings Bank (‘‘Bank’’),
Billings, Montana.

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the application to
the Montana Superintendent of Banks and re-
quested his views and rccommendation. The
Superintendent recommended that favorable con-
sideration be given to the application.

Noticc of receipt of the application was published
in the Federal Register on August 28, 1971 (36
Fedcral Register 17385), 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.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the cffect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of Applicant and the
banks concerned, and the convenience and necds
of the communitics to be served, and finds that:

Applicant, a nonoperating corporation, was
formed for the cxpress purpose of acquiring Bank
($99 million deposits). (All banking data arc as of
December 31, 1970.) The Scott family presently
owns 98.72 per cent of the outstanding shares of
stock of Bank, which, cxcept for directors’ quali-
fying shares to be held by Homer A. Scott, Appli-
cant will acquire through the proposed cxchange.
The rcmaining sharcs of stock of Bank arc held
by persons who have decided to retain their stock.
The purpose of thc proposed transaction iS to
cffect a corporate rcorganization, and all sharc-
holders of Bank were included in the exchange
offer. Since Applicant has no present operations
or subsidiaries, it appears that consummation of
the proposal would neither eliminate existing
competition, significantly affect potential compe-
tition nor have an adverse effect on other area
banks.

The financial and managerial resources and fu-
ture prospects of Bank are satisfactory and consis-
tent with approval of the application. Applicant
was recently organized and its financial condi-
tion, management, and future prospects, which
arc dependent on those of Bank, appcear to be satis-
factory and also are consisicnt with approval of
the application. Although the acquisition debt to

be assumed by Applicant will be relatively high,
it appears that Applicant can satisfactorily service
the debt without placing an undue strain on the
resources of Bank. It appears further that con-
summation of thc proposal would have no imme-
diate effect on the convenience and nceds of the
community, which appear to be adequately served
at this time; however, considerations under this
aspect of the proposal arc consistent with approval
of the application. It is the Board’s judgment that
the transaction would be in the public intercst, and
that the application should be approved.

IT IS HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
approved for the reasons summarized above,
provided that the action so approved shall not be
consummated (a) before the thirticth calendar day
following thc 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 dclegated authority. ,

By order of the Board of Governors, November
15,1971.

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

(Signed) TyNAN SMmITH,
Secretary of the Board.

[sEAL]

THE CENTRAL BANCORPORATION, INC.,
CINCINNATI, OHIO

In the maner of the application of The Central
Bancorporation, Inc., Cincinnati, Ohio, for ap-
proval of acquisition of 100 per cent of the voting
shares (less directors’ qualifying shares) of the
successor by merger to The Canal Winchester
Bank, Canal Winchester, Ohio.

ORDER APPROVING ACQUISITION OF BANK
Stock BY BANK HOLDING COMPANY

Therc 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 Fedecral Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by The
Central Bancorporation, Inc., Cincinnati, Ohio,
a registered bank holding company, for the
Board’s prior approval of the acquisition of 100
per cent of the voring shares (less directors’
qualifying shares) of the successor by merger to
The Canal Winchester Bank (‘*Bank’’), Canal
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Winchester, Ohio. The bank into which Bank
is to be metged has no significance cxcept as a
means of acquiring all of the shares of Bank. Ac-
cordingly, the proposed acquisition of the shares
of the successor organization is treated herein as
the proposed acquisition of the shares of Bank.

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the application to
the Ohio Superintendent of Banks and requested
his views and recommendation. The Superintend-
ent offered no objection to the proposed acquisition.

Notice of receipt of the application was pub-
lished in the Federal Register on September 21,
1971 (36 Federal Register 18760), providing an
opportunity for intercsted 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 reccived have been con-
sidered.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the effect of the proposed acqui-
sition on competition, the financial and mana-
gerial resources and future prospects of the Ap-
plicant and the banks concerned, and the con-
venience and nceds of the communitics to be
served, and finds that:

Applicant, the ninth largest banking organiza-
tion in Ohio, controls four banks which hold
combined deposits of approximately $592 mil-
lion, representing 2.7 per cent of the total com-
mercial bank deposits in the State. (All bank-
ing data are as of December 31, 1970, and
reflect holding company formations and acqui-
sitions approved through September 30, 1971.)
Upon acquisition of Bank ($11 million deposits),
Applicant would increasce its share of deposits
in the State by only .05 percentage point, repre-
senting no significant increase in Applicant’s
control of deposits in the State, or change in its
present ranking.

Bank operates its main oflice in the village of
Canal Winchester and one branch office on the
Lockbourne Air Force Base, 10 miles southwest of
thc main office. Both offices are located in Frank-
lin County. However, the corporate limits of Canal
Winchester extend beyond Franklin County and
include a small part of Fairfield County to the
cast. The service arca of Bank extends ap-
proximately 12 miles around Canal Winchester
to include parts of Franklin, Fairfield, and
Pickaway Countics.

The Columbus banking market, which in-
cludes Franklin County and portions of Pick-
away, Madison, Fairficld, and Licking Counties,
is regarded as a relevant banking market within
which the competitive cffects of the instant
proposal may be evaluated. It appcars that the
banks in the Columbus banking market arc in-
fluenced by rate structurcs at several Columbus
based banks. Canal Winchester (population
2,412) is eight miles southeast of Columbus,
the State capital and largest city in Franklin
County. A modern nctwork of highways links
Franklin County with all of the surrounding
countics, enabling a substantial portion of the
residents of these counties to commute to work
and shop in the Columbus arca. Television pro-
grams and ncwspapers [rom Columbus circulate
throughout the neighboring counties.

Applicant’s subsidiary office closest to Bank
is located 45 miles ecast of Canal Winchester, and
apparently no significant present competition ¢x-
ists between Bank and this office, or any of
Applicant’s other offices. Under OQhio’s restric-
tive branching laws, none of the subsidiaries of
Applicant may branch into either Franklin or
Fairficld County. Similarly, Bank may not branch
beyond Franklin and Fairficld Counties. Because of
Bank’s small size, and the facts before the
Board, it seems evident that Bank is not in a
position to lIcad the formation of a holding
company. On the facts of record, it appears that
consummation of the proposed acquisition would
not foreclose significant potential competition.

The Columbus banking market is highly con-
centratcd. Three banking organizations, repre-
senting the second, sixth, and seventh largest
banking organizations in the State, control in the
aggregate 95.5 per cent of deposits in the area.
Bank is the fifth largest of 15 banking organiza-
tions in the Columbus market, but holds only 0.6
per cent of deposits in the area. Consummation
of the proposed transaction would represent the
initial entry by an out-of-areca based holding com-
pany into the Columbus market, and would ¢n-
able Bank to compete more effectively with the
Columbus area offices of the above-mentioned
three large bank holding companies, without having
an adverse cffect on other competing banks.

The financial condition and management of Ap-
plicant and its subsidiaries are rcgarded as satis-
factory and the prospects of cach secem favorable.
Applicant has made a commitment to supply a
minimum of $500,000 cquity capital to Bank if
the proposed acquisition is made, and to furnish
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expericnced management for the Bank. Such
improvements for Bank are decsirablc and Ap-
plicant’s commitments along thesc lines weigh
strongly in favor of approval of the application.
Prospects of Bank, as a member of Applicant’s
system, would be favorable.

Considerations relating to the convenience and
needs of the area lend additional weight toward ap-
proval. Although the more important banking
necds of the arca are being served at the present
time, affiliation with Applicant should cnablc
Bank to meet the competition of the banks now
dominating the arca. In this connection, Applicant
states that it intends to assist Bank in setting up
five new branches in the next three to five years.
Further, Applicant advises of plans to expand
Bank’s services through increased mortgage, com-
mercial and industrial lending, and to assist Bank
in providing trust services. Such new and im-
proved services would enable Bank better to serve
the expanding needs of the rapidly growing Colum-
bus metropolitan area. It is the Board’s judgment
that consummation of the proposed transaction
would be in the public interest, and that the
application should be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above, provided
that the action so approved shall not be consum-
mated (a) before the thirtieth calendar day follow-
ing the date of this Order or (b) later than three
months after the date of this Order, unless such
period is extended for good cause by the Board, or
by the Federal Reserve Bank of Cleveland pur-
suant to delegated authority.

By order of the Board of Governors, November
15,1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

FIRST NATIONAL CHARTER
CORPORATION,
KANSAS CITY, MISSOURI

In the matter of the application of First Na-
tional Charter Corporation, Kansas City, Mis-
souri, for approval of acquisition of 80 per cent
or more of the voting shares of Bank of Overland,
Overland, Missouri.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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 National Charter Corporation, Kansas City,
Missouri, for the Board’s prior approval of the
acquisition of 80 per cent or more of the voting
shares of Bank of Overland, Overland, Missouri.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Commissioner of Finance for the State
of Missouri, and requested his views and recom-
mendation. The Commissioner responded that his
office had no objection to approval of the applica-
tion.

Notice of receipt of the application was pub-
lished in the Federal Register on September 16,
1971 (36 Fedceral Register 18539), providing an
opportunity for intcrested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been
considered.

The Board has considered the application in the
light of thc factors set forth in scction 3(c) of
the Act, including the effect of the proposed
acquisition on competition, the financial and man-
agerial resources and future prospects of the Ap-
plicant and the banks concerned, and the con-
venience and needs of the communitics to be
served, and finds that:

Applicant has six subsidiary banks with total
deposits of $475.8 million, which represents 4.2
per cent of the total commercial bank deposits in
the State, and is the fifth largest banking organiza-
tion and bank holding company in Missouri. (All
banking data arc as of December 31, 1970, ad-
justed to reflect holding company formations and
acquisitions approved by the Board to date.)

Bank, with deposits of $22.6 million, is the
fifty-ninth largest of the 105 banks competing
in the St. Louis banking markect, which is ap-
proximated by St. Louis County, the City of St.
Louis, portions of Jefterson and St. Charles
counties in Missouri, and portions of Madison
and St. Clair counties in Illinois. Applicant re-
ceived Board approval on November 4, 1971,
10 acquire voting shares in a bank, The North
Side Bank of Jennings, which is located ap-
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proximately ¢leven miles cast of Bank, but the
record discloses that there is no meaningful com-
petition between that approved subsidiary and
Bank because of a closc relationship based on
common ownership and common directors which
has cxisted for over 20 years. Morecover, Ap-
plicant’s other subsidiaries do not compete with
Bank to any significant extent and, in light of
Missouri’s restrictive branching law, the numbecr
of available banking alternatives, and the dis-
tances separating Applicant’s subsidiarics from
Bank, the dcevelopment of any such competition
appears remote. On the basis of the record before
it, the Board concludes that consummation of the
proposed acquisition would not have significant
adversce effects on competition in any relevant
area.

The financial and managerial resources and
prospects of Applicant, its subsidiaries, and Bank
arc regarded as consistent with approval of the
application. Applicant proposes to assist Bank in

expanding business services, developing a trust’

department, and providing data processing serv-
ices. These considerations relating to convenience
and nceds of the community lend weight in support
of approval of the application. It is the Board’s
judgment that consummation of the proposed
acquisition would be in the public interest, and
that the application should be approved.

IT IS HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
approved for the reasons summarized above, pro-
vided that the action so approved shall not be
consummated (a) before the thirtieth calendar
day following the date of this Qrder or (b) later
than three months after the date of this Order,
unless such period is extended for good cause by
the Board, or by the Federal Reserve Bank of
Kansas City pursuant to delegated authority.

By order of the Board of Governors, November
15, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.

[SEAL]

THE CHASE MANHATTAN CORPORATION,
NEW YORK, NEW YORK

In the matter of the application of The Chase
Manhattan Corporation, New York, New York,
for approval of acquisition of 100 per cent of the

voting shares (less directors’ qualifying shares)
of Chase Manhattan Bank of Long Island (N.A.),
Melville, Suffolk County, New York, a pro-
posed new bank.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK Ho1.DING COMPANY

There has come before the Board of Governors,
pursuant to scction 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 The
Chase Manhattan Corporation, New York, New
York, for the Board’s prior approval of the acquisi-
tion of 100 per cent of the voting shares (less
dircctors’ qualifying shares) of Chase Manhat-
tan Bank of Long Island (N.A.), Melville, Suffolk
County, New York (‘*Bank’’), a proposed new
bank.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Comptroller of the Currency and
requested his views and recommendation. The
Comptroller offercd no objection to approval of
the application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 1,
1971 (36 Federal Register 17532), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal.! A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views has
expired and all those received have been con-
sidered.

The Board has considered the application in
the light of the factors sct forth in section 3(c)
of the Act, including the effect of the proposed
acquisition on competition, the financial and man-
agerial resources and future prospects of the Ap-
plicant and the banks concerned, and the con-
venience and needs of the communities to be
served, and finds that:

' Applicant requested confidential treatment for the informa-
tion submitted in response to Exhibits C-3, C-4, and E-1 in its
application. Pursuant to Board Order (36 Federal Register
19195), a public oral proceceding was held on October 15,
1971. The information involved falls within the fourth and
cighth  cxemptions of the Public Information Act (5
U.S.C. 552). While the Act docs not require confidential
treatment, applying the test set forth in the Board’s Rules Re-
garding Availability of Information, § 261.4, the Board has
determined on the record of the proceeding that any public
interest in disclosure of this information for the purposes of
comment on the instant application is outweighed by the po-
tential competitive harm to Applicant.
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Applicant, the largest banking organization in
New York, has one subsidiary bank controlling
total domestic deposits of $14.3 billion, rcpresent-
ing 16.3 per cent of the State’s total deposits.
(All banking data are as of December 31, 1970,
adjusted to reflect holding company formations
and acquisitions through September 30, 1971.)
Bank, which will not be opened if the application
is denied, would serve primarily the Babylon-
Islip banking market into which Applicant’s sub-
sidiary bank cannot branch. The closcst banking
office of Applicant’s bank is located 5.5 miles
west of Bank in the adjoining Nassau County
banking market, and therc are many banking
offices in the intervening area. Consummation of
the proposed transaction would have no adverse
effects on existing or potential competition in
any relevant area and would have no adversc
effects on any competing bank.

The financial and managerial resources and fu-
turc prospects of Applicant and Bank arc satis-
factory, and consistent with approval. Although
there is no evidence that the existing banking
needs of the communities involved are not being
met, Applicant proposes that Bank will provide
the community with an alternative source of spe-
cialized banking services. Accordingly, con-
siderations relating to the convenience and needs
of the community to be served lend slight weight
toward approval. It is the Board’s judgment that
the proposed transaction would be in the public
interest and that the proposed application should be
approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the recasons summarized above, pro-
vided that the action so approved shall not be con-
summated (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, and provided
further that (c) Chase Manhattan Bank of Long
Island (N.A.), Melville, Suffolk County, New
York, shall be open for business not later than six
months after the date of this Order. The periods
prescribed in (b) and (c¢) hereof may be extended
for good causc by the Board, or by the Federal
Reserve Bank of New York pursuant to delegated
authority; and

IT 1S FURTHER ORDERED, That upon the con-
summation of the proposed transaction, Applicant
shall not retain or acquire any nonbank sharcs or
ecngage in any nonbanking activities to a greater
cxtent or for a longer period than would apply in
the case of a bank holding company which be-

came such on the date of such consummation, ex-
cept to the extent otherwise permitted in any regula-
tion of the Board hereafter adopted specificially
rclating to the effect of the acquisition of an
additional bank on the status of nonbank shares
and activitics of a one-bank holding company
formed prior to 1971, or unless the Board fails to
adopt any such regulation before the expiration
of two years after the consummation of the pro-
posed acquisition.

By order of the Board of Governors, November
15, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.
[SEAL]

FIRST CITY BANCORPORATION OF TEXAS,
INC., HOUSTON, TEXAS

In the matter of the application of First City
Bancorporation of Texas, Inc., Houston, Texas,
for approval of acquisition of 52 per cent or more
of the voting shares of Humble State Bank,
Humble, Texas.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK Hol.DING CoOMPANY

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 Regulation Y
(12 CFR 222.3(a)), an application by First City
Bancorporation of Texas, Inc., Houston, Texas,
for the Board’s prior approval of the acquisition
of 52 per cent or morc of the voting shares of
Humble State Bank, Humble, Texas (‘*Bank’’).

As required by section 3(b) of the Act, the
Board gave written notice of reccipt of the applica-
tion to the Texas Commissioner of Banking and
requested his views and recommendation. The
Commissioner recommended approval of the ap-
plication.

Notice of receipt of the application was published
in the Federal Register on August 13, 1971 (36
Federal Register 15141), providing an opportunity
for interested persons to submit comments and
views with respect to the proposal. A copy of the
application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and
all those received have been considered.
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The Board has considered the application in the
light of the factors sct forth in section 3(c) of the
Act, including the cffect of the proposed acquisi-
tion on competition, the financial and managerial
resources and futurc prospects of the Applicant
and the banks concerned, and thc convenience
and needs of the communities to be served, and
finds that:

Applicant controls five banks with aggregate
deposits of approximately $1,142 million, repre-
senting 4.3 per cent of total commercial bank de-
posits in Texas. (All banking data are as of
December 31, 1970, and reflect holding company
formations and acquisitions approved by the
Board through August 31, 1971.) Applicant’s
acquisition of Bank (about $12 million in de-
posits) would not represent a significant increase
in Applicant’s share of total deposits in the State.

Applicant controls three banks in the Houston
SMSA, with dcposits aggregating about $1,128
million or 18.5 per cent of commercial bank
deposits in the area. Bank ranks 74th among the
140 banks in the Houston SMSA, the relevant
banking market, and holds 0.2 per cent of the
commecercial bank deposits in the market. The
service area of Bank is considered to be Humble
and the surrounding arca. Although a small
amount of the deposits of First City National Bank
(““FCNB’’), Applicant’s Icad bank, derives from
the service arca of Bank, FCNB (about $1 billion
in deposits) is primarily a large wholesale bank
(68.5 per cent of whose deposits are in accounts
each of which cxceeds $100,000), while Bank is
a small retail-oriented institution serving a sub-
urban community. Therc appecars to be no signif-
icant existing competition between Bank and any
of Applicant’s present subsidiaries; and on the
facts of record, notably, the geographical separa-
tion of Bank from cach of Applicant’s subsidiaries,
the number of banks in the intervening areas,
Texas’ laws prohibiting branching, and the dif-
ferences in the types of business of FCNB and
of Bank, it appears that significant future com-
petition is not likely to develop. On the basis of
the record before it, the Board concludes that
consummation of the proposed acquisition would
not adversely affect competition in any rclevant
area nor have an adverse effect on any competing
bank.

The financial and managerial resources and fu-
ture prospects of Applicant, its present subsidiarics,
and Bank are regarded as satisfactory and con-
sistent with approval.

The community served by Bank has grown

rapidly, and Bank has experienced rapid deposit
growth. The construction of the Houston Inter-
continental Airport 3 miles west of Humble ap-
parently has led several national and international
firms to locate nearby. Affiliation with Applicant
should enable Bank to obtain additional capital
funds and additional qualified personnel which
arc nceded to meet the needs of its developing
community. Considerations relating to the con-
venience and needs of the community to be
served lend some weight for approval. It is the
Board’s judgment that consummation of the
proposcd transaction would be in the public interest
and that the application should be approved.

It 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
approved for the recasons summarized above, pro-
vided that the action so approved shall not be
consummated (a) before the thirticth calendar
day following thc date of this Order or (b) later
than three months after the date of this Order, unless
such period is cxtended for good cause by the
Board or by the Federal Reserve Bank of Dallas
pursuant to delegated authority.

By order of the Board of Governors, November
18, 1971.!

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

(Signed) TYNAN SMITH,

[sEAL] Secretary of the Board.

FIRST TENNESSEE NATIONAL CORPORA-
TION, MEMPHIS, TENNESSEE

In the matter of the application of First Tennes-
see National Corporation (formerly named First
National Holding Corporation), Memphis, Ten-
nessee, for approval of acquisition of 100 per cent
of the voting shares of the successor by merger to:
Whites Creek Bank and Trust Company, Whites
Creek, Tennessee.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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 Regulation Y
(12 CFR 222.3(a)), an application by First Na-
tional Tennessce Corporation (formerly named
First National Holding Corporation), Memphis,

'The vote on this case was taken November 15, 1971,
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Tennessee, a bank holding company, for the
Board’s prior approval of the acquisition of 100
per cent of the voting shares of the successor by
merger to Whites Creek Bank and Trust Company,
Whites Creek, Tennessce (“*Bank’’).

The bank into which Bank is to be merged has
no significance except as a means to facilitate the
acquisition of the voting shares of Bank. Accord-
ingly, the proposed acquisition of the shares of the
successor organization is treated herein as the
proposed acquisition of the shares of Bank.

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the application to
the Superintendent of Banks of the State of Ten-
nessee and requested his views and recommenda-
tion. The Superintendent offcred no objection to
consummation of the proposal.

Notice of receipt of the application was published
in the Federal Register on September 24, 1971
(36 Federal Register 18980), 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 Statcs
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered.

The Board has considercd the application in
the light of the factors set forth in section 3(c)
of the Act, including the eflect of the proposed
acquisition on competition, the financial and man-
agerial resources and future prospects of Appli-
cant and the banks concerned, and the convenience
and needs of the communities to be served, and
finds that:

Applicant, the largest bank holding company
and second largest banking organization in Tcn-
ncssee, has onc subsidiary bank! with $738.7
million in deposits, representing approximately 9.9
per cent of the total commercial bank deposits in
the State. (All banking data are as of December 31,
1970, adjusted to reflect holding company forma-
tions and acquisitions approved by the Board
through September 30, 1971.) Consummation
of the proposal herein would increasc Applicant’s
share of deposits in the State to 10.0 per cent and
would make Applicant the largest banking organi-
zation in the State measured by both total deposits
and banking offices.

Bank ($5.5 million deposits) is thc scventh
largest of seven banking organizations located in
the Nashville area. Applicant’s present subsidiary

!The Board of Governors, on November 9, 1971, approved
Applicant’s acquisition of a second subsidiary bank, The Bank-
ing & Trust Company, Jonesboro, Tennessee (deposits $24.5
million). That bank is located 300 miles east of Nashville.

bank is 200 miles from Bank and therc exists no
significant competition between the two institu-
tions. Because of the State’s restrictive branching
law and other facts of record, substantial competi-
tion between Applicant and Bank is unlikely to
develop. Consummation of the proposal would
have a procompetitive cffect by enhancing Bank’s
ability to compete with the three largest banks
competing in the Nashville banking market, which
together hold approximately 94 per cent of the
total deposits held by commercial banks in the arca.
Based upon the foregoing, the Board concludes
that consummation of the proposal would not
have an adverse cffect on competition in any rele-
vantarea.

The financial and managerial resources and
futurc prospects of Applicant, its subsidiary bank
and Bank are satisfactory and consistent with
approval. Although all major local banking needs
arc presently being served in the Nashville bank-
ing market, considerations relating to the con-
venicnce and needs of the communitics to be
served lend some weight toward approval. Bank’s
competitive ability should be strengthened by
consummation of this proposal. Furthermore,
Applicant plans to expand Bank’s trust services
and to add international and automated customer
services to those services presently offered by
Bank.

It is the Board’s judgment that the proposed
transaction would be in the public interest, and
that the application should be approved.

It 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
approved for the reasons summarized above, pro-
vided that the action so approved shall not be con-
summated (a) before the thirticth calendar day
following the date of this Order or (b) later than
threc months after the datc of this Order, unless
such period is extcnded for good cause by the
Board, or by the Federal Reserve Bank of St.
Louis pursuant to delegated authority.

IT 1S FURTHER ORDERED, That upon the con-
summation of the proposed transaction, Appli-
cant shall not rctain or acquire any nonbank shares
or engage in any nonbanking activitics to a
greater extent or for a longer period than would
apply in the casc of a bank holding company which
became such on the date of such consummation,
except to the extent otherwise permitted in any
regulation of the Board hereafter adopted specifi-
cally relating to the cffect of the acquisition of an
additional bank on the status of nonbank shares and
activities of a one-bank holding company formed
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prior to 1971, or unless the Board fails to adopt
any such regulation before the expiration of two
years after the consummation of the proposcd
acquisition.

By order of the Board of Governors, November
18,1971,

Voting for this action: Chairman Burns and Governors Rob-
ertson, Daane, and Maiscl. Absent and not voting: Governors
Mitchell, Brimmer, and Sherrill.

(Signed) TyNanN SMITIHI,

[SEAL] Secretary of the Board.

MERCANTILE BANCORPORATION INC.,
ST. 1.LOUIS, MISSOURI

In the matter of the application of Mercantile
Bancorporation Inc., St. Louis, Missouri, for
approval of acquisition of up to 100 per cent of
the voting shares of Red Bridge Bank, Kansas
City, Missouri,

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOI.DING COMPANY

There has come before the Board of Governors,
pursuant to scction 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 Regulation.Y
(12 CFR 222.3(a)), an application by Mercantile
Bancorporation Inc., St. Louis, Missouri, (“*Ap-
plicant’’), for the Board’s prior approval of the
acquisition of up to 100 per cent of the voting
shares of Red Bridge Bank, Kansas City, Mis-
souri (‘‘Bank’’).

As required by scction 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the Missouri Commissioner of Finance
and requested his views and recommendation.
The Commissioner offered no objcction to approval
of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 23,
1971 (36 Federal Register 18910), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of thc application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been
considered.

The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial

resources and future prospects of the Applicant
and the banks concerned, and the convenience
and needs of the communities to be served, and
finds that:

Applicant controls four banks with deposits of
$1,162 million, accounting for 10.1 per cent
of the State’s total deposits. (All banking data are
as of December 31, 1970, and reflect holding
company formations and acquisitions approved to
date.) Bank ($8.6 million in deposits) ranks 80th
of 102 banks in the Kansas City market and is the
smallest of five banks within its primary service
arca. Applicant’s closest subsidiary, the Mercan-
tile Bank and Trust Company, Kansas City, Mis-
souri, is located approximately 13 miles from
Bank and is thc 8th largest bank in the Kansas
City arca, controlling 2.1 per cent of deposits in
the arca’s commercial banks. The Mercantile
Bank and Trust Company ($68.6 million in de-
posits) is a relatively large bank in the downtown
arca, whilc Bank is a small bank serving a suburban
community. No significant competition exists be-
tween Bank and the Mercantile Bank and Trust
Company, and in view of the number of inter-
vening banks, Missouri’s restrictive branching
law, and other facts of record, it appears unlikely
that such competition would develop. Consum-
mation of the proposal would therefore have no
adverse cflects on existing or potential competi-
tion.

The financial and managerial resources and
futurc prospects of Applicant, its subsidiaries, and
Bank are satisfactory and consistent with approval.
Applicant plans to enable Bank to c¢xpand loan
and retail depository scrvices and to initiate trust,
bond, and investment services to the extent neces-
sary to meet the growing needs of its economically
developing community. Accordingly, considera-
tions relating to the convenience and nceds of the
communities to be scrved lend some weight to-
ward approval. It is the Board’s judgment that
the proposed transaction would be in the public
intcrest and that thc application should be ap-
proved.

[T 1S HEREBY ORDERED, On thc basis of the
reccord, that said application be and hereby is
approved for the reasons summarized above,
provided that the action so approved shall not be
consummated (a) before the thirticth calendar day
following the date of this Order or (b) later than
thrce months after the date of this Order, unless
such period is extended for good causc by the
Board or by the Federal Rescerve Bank of St. Louis
pursuant to delegated authority.
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By order of the Board of Governors, November
18,1971,

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

(Signed) TyNAN SMITH,
Secretary of the Board.

[sEaL]

VIRGINTA COMMONWEAITH
BANKSHARES, INC.,
RICHMOND, VIRGINIA

In the matter of the upplication of Virginia Com-
monwealth Bankshares, Inc., Richmond, Virginia,
for approval of acquisition of 100 per cent of the
voting shares of the successor by merger 1o Bank
of Warren, Front Royal, Virginia.

ORDER APPROVING ACQUISITION OF BANK STOCK
By BANK HolpinGg ComMpaNy

There has come before the Board of Governors,
pursuant to scction 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 Vir-
ginta Commonwealth Bankshares, Inc., Rich-
mond, Virginia, a registered bank holding com-
pany, for the Board’s prior approval of the acquisi-
tion of 100 per cent of the voting shares of the
successor by merger to Bank of Warren (‘*Bank’’),
Front Royal, Virginia. The bank into which Bank
is to be merged has no significance except as a
means of acquiring all of the shares of Bank. Ac-
cordingly, the proposed acquisition of the shares
of the successor organization is treated herein as
the proposed acquisition of the shares of Bank.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Virginia Commissioner of Bank-
ing and requested his views and recommenda-
tion. The Commissioner rccommended approval of
the application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 22,
1971 (36 Federal Register 18817), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been
considered. '

The Board has considered the application in the
light of the factors sct forth in section 3(c) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of the Applicant
and the banks concerned, and the convenience
and nceds of the communities to be served, and
finds that:

Applicant, the fourth largest banking organiza-
tion in Virginia, controls 15 banks which hold
combined deposits of approximately $674.5 mil-
lion, represcnting 8.4 per cent of the total com-
mercial bank deposits held by Virginia banks.
(All banking data are as of December 31, 1970,
adjusted to reflect holding company f{ormations
and acquisitions through September 30, 1971.)
The acquisition of Bank ($13.6 million deposits)
would increase Applicant’s share of deposits in
the State by only 0.2 percentage point, represent-
ing no significant increase in Applicant's control
of deposits in the State, or change in its present
ranking. In a scparate application filed concur- -
rently with the instant matter, Applicant proposcs
to acquire the successor by merger to the Bank
of Whaleyville, Incorporated, Whaleyville, Vir-
ginia. Affiliation of both banks would increase
Applicant’s share of the total commercial bank
deposits in Virginia to 8.6 per cent and would not,
therefore, have any significant effect on the con-
centration of banking resources in Virginia or on
Applicant’s Statcwide competitive position.

Bank operates its main office and a single
branch in the town of Front Royal. Deposits in
Warren County (Bank's rclevant market) are al-
most equally divided between Bank and a compet-
ing bank which operates three branch offices in
Front Royal. However, the competing bank, head-
quartered in Winchester, 16 miles north of Front
Royal, has total deposits five times greater than
that of Bank. Thus, the proposed affiliation of
Bank with Applicant could serve to enhance com-
petition in Warren County in view of the present
disparity in the competitive strength of the two
institutions.

Applicant’s subsidiary office closest to Bank is
located 37 miles east of Front Royal, and ap-
parently no significant present competition exists
between Bank and this office, or any of Applicant’s
other offices. It appecars that consummation of this
proposal would not foreclose significant potential
competition in the light of the facts of record,
notably, the distances involved, the restrictive
branching laws in the Statc of Virginia, and the
unlikclihood that Applicant would enter Bank's
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market de novo. Based on the foregoing, and the
record before it, the Board concludes that con-
summation of the proposed acquisition would not
have an adverse effect on competition in any
relevant market.

Considerations related to financial condition,
management, and prospects, as they relate to
Applicant, its subsidiaries, and Bank are regarded
as satisfactory and consistent with approval of
the application. It is noted that Applicant has
made a public offering of common stock. Con-
siderations relating to the convenicnce and nceds
of the area lend somc weight toward approval.
Although the more important banking nceds of the
area are being served at the present time, Ap-
plicant plans to assist Bank to strengthen its retail
business as well as to add other services to create
a full-service bank. Operating economies of scale
and access to the specialized talents of the holding
company are rcgarded as likely to benefit Bank
and facilitate its serving the needs of the com-
munity. It is the Board’s judgment that consumma-
tion of the proposed transaction would be in the
public interest, and that the application should
be approved.

IT IS HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above, pro-
vided that the action so approved shall not be
consummated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of 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.

By order of the Board of Governors, November
18, 1971,

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

(Signed) TYNAN SMITH,
Secretary of the Board.

[SEAL]

In the matter of the application of Virginia Com-
monwealth Bankshares, Inc., Richmond, Vir-
ginia, for approval of acquisition of 100 per cent
of the voting shares of the successor by merger
to Bank of Whaleyville, Incorporated, Whaley-
ville, Virginia.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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 Vir-
ginia Commonwealth Bankshares, Inc., Rich-
mond, Virginia, a registered bank holding com-
pany, for the Board’s prior approval of the acquisi-
tion of 100 per cent of the voting shares of the
successor by merger to Bank of Whaleyville,
Incorporated (‘‘Bank’’), Whaleyville, Virginia.
The bank into which Bank is to be merged has no
significance except as a means of acquiring all of
the shares of Bank. Accordingly, the proposed
acquisition of the shares of the successor organiza-
tion is trcated herein as the proposed acquisition
of the shares of Bank.

As required by scction 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Virginia Commissioner of Bank-
ing and requested his views and recommendation.
The Commissioner recommended approval of the
application.

Notice of receipt of the application was pub-
lished in the Federal Register on Scptember 22,
1971 (36 Federal Register 18817), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal.
A copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those received have been con-
sidered.

The Board has considered the application in
the light of the factors set forth in scction 3(c)
of the Act, including the effect of the proposed
acquisition on competition, the financial and man-
agerial resources and future prospects of Appli-
cant and the banks concerned, and the convenience
and needs of the communitics to be served, and
finds that:

Applicant, the fourth largest banking organiza-
tion in Virgipia, controls 15 banks which hold com-
bined deposits of approximately $674.5 million,
representing 8.4 per cent of the total commercial
bank deposits held by Virginia banks. (All bank-
ing data are as of December 31, 1970, adjusted to
reflect holding company formations and acquisi-
tions through September 30, 1971.) The acquisi-
tion of Bank ($4.2 million deposits), would in-
crease Applicant’s sharc of commercial bank de-
posits in the State by an insignificant amount. In
a separate application filed concurrently with the
instant matter, Applicant proposes to acquire the
successor by merger to the Bank of Warren, Front
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Royal, Virginia. Affiliation of both banks would
increase Applicant’s share of the total commercial
bank deposits in Virginia to 8.6 per cent and would
not, therefore, have any significant eflect on the
concentration of banking resources in Virginia or
on Applicant’s Statewide competitive position.

Bank operates its single office in the Town of
Whaleyville (population 332), and serves the sur-
rounding rural area within a radius of about 10
miles. With but 5.9 per cent of total deposits in

"the Whaleyville banking market (approximated

by the southern part of Nansemond County in-
cluding the independent City of Suflolk), Bank is
the smallest of five banking organizations in the
arca. Competing in this markct arc two bank
holding companics and the State’s second largest
bank. Applicant’s subsidiary officc closest to
Bank is located 30 miles northcast of Whaley-
ville and separated by the intervening City of
Suffolk. Apparently no significant present com-
petition exists between Bank and this office, or
any of Applicant’s other offices. It also appears
unlikely that consummation of this proposal
would foreclose potential competition in the light
of the facts of record, notably, Virginia’s restrictive
branching laws and thc unlikelihood that Ap-
plicant would establish a de novo bank in a com-
munity of the size Bank scrves. Based on the fore-
going, and thc record before it, the Board con-
cludes that consummation of the proposcd transac-
tion would not have an adversc effcct on com-
petition in any relevant market.

Considerations rclating to financial condition,
management and prospects, as they relate to Ap-
plicant, its subsidiarics, and Bank arc regarded
as satisfactory and consistent with approval of the
application. The major banking necds of the area
are prescntly being met by the existing institutions;
however, as a result of its affiliation with Ap-
plicant, Bank would be able to offer expanded
and improved services. Further, Applicant states
that it intends to augment the capital of Bank
to cnable it to establish branches. Affiliation with
Applicant should cnable Bank to improve the
quality and scope of its services and to become
a more viable compctitor to the other banks in
the area. It is the Board's judgment that consum-
mation of the proposed transaction would be in
the public intcrest, and that the application should
be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above, pro-
vided that the action so approved shall not be con-

summatcd (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 causc by the
Board or by the Fedceral Reserve Bank of Rich-
mond pursuant to delegated authority.

By order of the Board of Governors, November
18, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.

[SEAL]

BANCOHIO CORPORATION,
COLUMBUS, OHIO

In the matter of the application of BancOhio
Corporation, Columbus, Ohio, for upproval of
acquisition of at least 80 per cent of the voting
shares of The Niles Bank Company, Niles, Ohio.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

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 scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
BancOhio Corporation, Columbus, Ohio, for the
Board’s prior approval of the acquisition of at
least 80 per cent of the voting shares of The Niles
Bank Company (‘‘Bank’’), Niles, Ohio.

As required by secction 3(b) of the Act, the
Board gave writtcn notice of receipt of the ap-
plication to the Ohio Supecrintendent of Banks
and requested his views and recommendation.
The Supcrintendent offered no objection to ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on September 28,
1971 (36 Federal Register 19099), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has expired and all those recived have been con-
sidered.

The Board has considered the application in
the light of the factors set forth in scction 3(c) of
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the Act, including the cffect of the proposed ac-
quisition on competition, the financial and man-
agerial resources and future prospects of the Ap-
plicant and the banks concerned, and the con-
venience and needs of the communitics to be
served, and finds that:

Applicant, the largest bank holding company
and second largest banking organization in Ohio,
has 28 subsidiary banks controlling deposits in
excess of $1.0 billion, representing approximately
7.2 per cent of the total commercial bank de-
posits in the State. (All banking data are as of
June 30, 1971, and reflect holding company forma-
tions and acquisitions approved by the Board
through October 31, 1971.) Consummation of the
proposal herein would increase the percentage
of total State dcposits controlled by Applicant
slightly to 7.3 per cent and Applicant would re-
main the State’s second largest banking organiza-
tion.

Bank with $24.6 million deposits controls 2.8
per cent of deposits in the Youngstown-Warrcn
SMSA which approximates thc relevant market
within which the competitive aspects of the pro-
posal arc to be considered. Bank is the ninth
largest of fourteen banking organizations in the
market; the five largest banks in the market each
have deposits in excess of $100 million. Ap-
plicant’s closest subsidiary to Bank is located
about 30 miles away from the Mineral Ridge
branch of Bank. There is, therefore, no existing
competition between Applicant and Bank. Ohio’s
county-wide branching restrictions (Applicant
neither has subsidiaries within Bank’s home
county nor in countics contiguous thereto) and
other facts of record make it unlikely that future
competition will develop between them. Con-
summation of this proposal would thus foreclose
neither existing nor potential competition between
Bank and any banking subsidiary of Applicant.
Affiliation with Applicant is likely to enable Bank
to compete morc cffectively in the market while
not having a detrimental effect on the smaller well-
established banks within the market. Accordingly,
the Board concludes that consummation of the
proposal would not have an adversc effect on
competition in any rclevant arca.

The financial and managerial resources and pros-

pects of Applicant, its subsidiarics, and Bank are
satisfactory and consistent with approval of the
application. As aresult of affiliation with Applicant,
international banking services and fiduciary
services would be made available to Bank’s cus-
tomers through lead bank of Applicant. Appli-

cant would also provide Bank with expertise
which would permit Bank to offer directly FHA
and VA insured loans and which would permit
Bank to expand other services such as floor plan-
ning financing. Consequently, considerations re-
lated to the convenience and needs factor lend
somec weight toward approval. It is the Board’s
judgment that the proposed transaction would be
in the public interest and that the application should
be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is
approved for the rcasons summarized above, pro-
vided that the action so approved shall not be
consummated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of this 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.

By order of the Board of Governors, November
22, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.

[SEAL]

ASSOCIATED BANK CORPORATION,
DES MOINES, IOWA

In the matter of the application of Associated
Bank Corporation, Des Moines, Iowa, for ap-
proval of action to become a bank holding com-
pany through acquisition of 55 per cent or more
of the voting shares of Iowa Trust & Savings
Bank, Estherville, Iowa.

ORDER APPROVING ACTION TO BECOME
A BANK Hol.DING COMPANY

Therc 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 Fedcral Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by As-
sociated Bank Corporation, Dcs Moines, lowa,
for the Board’s prior approval of action whereby
Applicant would become a bank holding company
through the acquisition of 55 per cent or more of
the voting shares of Jowa Trust & Savings Bank,
Estherville, Iowa (**Bank’’).
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As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the lowa Superintendent of Banking
and requested his views and recommendation.
The Supcrintendent recommended approval of the
application.

Notice of receipt of the application was pub-
lished in the Federal Register on August 21, 1971
(36 Federal Register 16536), providing an op-
portunity for intercsted persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has cxpired and all those received have been con-
sidered.

The Board has considered the application in
the light of the factors set forth in section 3(c¢) of
the Act, including the effcct of the proposed ac-
quisition on competition, the f{inancial and man-
agerial resources and future prospects of the Ap-
plicant and the banks concerned, and the con-
venience and needs of the communitics to be
served, and finds that:

Applicant is a recently organized corporation.
Upon consummation of this proposal, Applicant
will control $14.3 million in deposits, represent-
ing .2 per cent of total commercial dcposits in
Iowa. (All banking data arc as of December 31,
1970.) Bank, the sccond largest of three banks in
the Emmet County banking market, controls 40.6
per cent of the commercial deposits in that market.
Applicant was rccently organized for the purposc
of consummating this proposal and has no present
operations or subsidiaries. Therefore, consumma-
tion of this proposal would eliminate neither exist-
ing nor potential competition, nor does it appcar
that there would be any adverse effects on any
bank in the market.

Applicant’s financial condition and future pros-
pects are dependent on those of Bank. The finan-
cial and managerial resources and future prospects
of Bank arc generally satisfactory and consistent
with approval of the application. Although con-
summation of the proposal would not have any
immediatc cffects on the convenience and needs of
the community, considerations rclated to these
factors are consistent with approval. It is the
Board’s judgment that consummation of the pro-
posal would be in the public interest and that the
application should be approved.

IT 1S HEREBY ORDERED, On the basis of the
record, that said application be and hereby is ap-
proved for the reasons summarized above, pro-

vided that the action so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of this Order, unless
such period is extended for good cause by the
Board or by the Federal Reserve Bank of Chicago
pursuant to delegated authority.

By order of the Board of Governors, November
30, 1971."

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

(Signed) TYNAN SMITH,

[SEAL] Secretary of the Board.

ORDERS UNDER SECTION 4(c)(8) OF
BANK HOLDING COMPANY ACT

THE CITIZENS AND SOUTHERN
NATIONAL BANK AND THE CITIZENS
AND SOUTHERN HOLDING COMPANY,

SAVANNAH, GEORGIA

In the matter of the applications of The Citizens
and Southern National Bank and The Citizens and
Southern Holding Company, Savannah, Georgia,
for a determination under section 4(c)(8) of the
Bank Holding Company Act of 1956 relating to
the planned activities of their nonbanking sub-
sidiary, The Citizens & Southern Credit Service
Corporation.

ORDER MAKING DETERMINATION
REGARDING PLANNED ACTIVITIES
OF NONBANKING SUBSIDIARY
UNDER BANK HOLDING COMPANY
Act. DockiET No. BHC-99

Applicants, The Citizens and Southern National
Bank and The Citizens and Southern Holding Com-
pany, Savannah, Georgia, both holding companies
within the meaning of §2(a) of the Bank Holding
Company Act of 1956 (12 U.S.C. §1841(a)), have
filed a request for a determination by the Board of
Governors that the activities planned to be under-
taken by their nonbank subsidiary, The Citizens &
Southern Credit Scrvice Corporation, arc of the
kind described in §4(c)(8) of the Act (12 U.S.C.
§1843(c)(8)).

The applications were filed prior to the passage
of the Bank Holding Company Act Amendments of
1970. In accordance with the requirements of the
Act prior to the passage of the 1970 Amendments,
a hearing was held in this matter on November 20,

I'The vote on this case was taken November 15, 1971,
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1969, pursuant to an Order of the Board of Gov-
ernors, beforec a hearing examiner selected by the
Civil Service Commission pursuant to section 3344
of Title 5 of the United States Code. The record
made at said hearing has been duly filed with the
Board. Inasmuch as section 4(c)(8) of the Act, as
amended, is controlling with respect to the issues to
be determined in this matter, on April 29, 1971,
the Board issued a Notice of Opportunity for Hear-
ing in this matter pursuant to section 4(c)(8), as
amended. No request for hearing was received.
On June 9, 1971, therefore, the Board of Governors
issued an Order referring this matter to Hearing
Examiner La Macchia for his recommended deci-
sion pursuant to section 4(c)(8), as amended. On
August 10, 1971, Hearing Examiner La Macchia
filed his Recommended Decision, a copy of which
is annexed hereto, wherein he recommended that
the Board make the requested determination sub-
ject to certain conditions. The time for filing ex-
ceptions to the Recommended Decision has ex-
pired. No exception has been filed to the Recom-
mended Decision of the Hearing Examiner. The
findings of fact, conclusions of law, and recom-
mendations of the Hearing Examiner are adopted,
and, on the basis of the entire record,

IT 1S HEREBY ORDERED, That the activities pro-
posed to be undertaken by The Citizens & Southern
Credit Scrvice Corporation are determined to be so
closely related to banking or managing or control-
ling banks as to be a proper incident thereto. Said
Order is entered on the conditions that The Citizens
& Southern Credit Service Corporation shall
amend its charter so as to authorize it to perform
its functions and make its services available to
banks, but not to lenders other than banks and
amend its proposed contracts with correspondent
banks so as to provide that any correspondent bank
may terminate its contract with The Citizens &
Southern Credit Service Corporation respecting
future transactions upon 90-day prior writtcn
notice, and on the further condition that The
Citizens & Southern Credit Service Corporation
shall be subject to the same limitations with
respect to the ownership of any collateral acquired
in the course of the conduct of its proposed
activities as are its parents The Citizens and
Southern National Bank and The Citizens and
Southern Holding Company, Provided, however,
That Applicants shall not proceed in reliance upon
the terms of this Order for 10 days from the date
hereof and thereafter shall conduct their operations
in conformity with the requirements of section
222.4(c) of Regulation Y (12 CFR 222.4(c)).

By order of the General Counsel of the Board of
Governors, October 14, 1971, acting on behalf of
the Board pursuant to delegated authority (12 CFR
section 265.2(b)(2)).

(Signed) TYNAN SMITH,

[SEAL] Secretary of the Board.

HEARING EXAMINER’S RECOMMENDED
DEecision!

The Applicants propose to expand their activities
under a ‘‘pool-reserve plan’’ to include corre-
spondent banks. Currently, such activities are
limited to subsidiary banks. The plan is described
as ‘‘a method of pooling of loss reserves with
respect to term loans to small businesses and the
establishment of uniform credit standards with re-
spect thereto, thus permitting banks * * * to adopt
a uniform and liberal credit policy in extending
credit and eliminating the usual method of ex-
changing participations between these banks.”’
(Application, p. 4) The question presented for
determination by the Board is whether the pro-
posed activities under the plan can be said to be
““so closely related to banking or managing or
controlling banks as to be a proper incident
thereto.”'?

Based upon a consideration of the complete
record, the Applicants are cntitled to a favorable
determination under scction 4(c)(8) of the Act, as
amended. Findings of fact and conclusions of
law follow:

FINDINGS OF Fact

1. The Citizens and Southern Holding Com-
pany (the ‘‘Holding Company’’) and The Citizens
and Southern National Bank (the ‘‘National Bank’’)
are both bank holding companies under section 2(a)
of the Bank Holding Company Act of 1956, as
amended (12 U.S.C. §1841(a)) (the ‘*Act’”). (Tr.
8-9) The National Bank owns all of the stock of the

Recommended Decision of Hearing Examiner dated June 9,
1971, which recites, among other things, that the Hearing
Examiner previously designated and before whom the record
in this matter was made has become unavailable; that section
4(c)(8) of the Bank Holding Company Act of 1956 (12 U.S.C.
1843(c)(B) was substantively amended on December 31, 1970,
by the passage of the Bank Holding Company Act Amendments
of 1970 (Public Law 91-607, 84 Stat. 1760); that section
4(c)(8), as amended, is controlling with respect to the issues to
he determined in this matter; that on April 29, 1971, the Board
issued a Notice of Opportunity for Hearing pursuant to section
4(¢)(8), as amended; and that no request for hearing was re-
ceived within the time prescribed.

2Section 4(c)(8) of the Bank Holding Company Act of 1956,
as amended by the Bank Holding Company Act Amendments
of 1970.
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Holding Company. (Application 1). The banking
subsidiarics of the Holding Company within thc
meaning of the Act arc: the Citizens and Southern
Bank of Albany, the Citizens and Southern DeKalb
Bank, the Citizens and Southern Bank of Dublin,
the Citizens and Southern Bank of East Point, the
Citizens and Southcrn Emory Bank, the Citizens
and Southern Bank of LaGrange, the Citizens and
Southern Newnan Bank, and Citizens and Southern
Bank of Thomaston (the *‘‘Subsidiaries’”) (Exh.
“H™). '

2. The Holding Company owns all of the stock
of the Citizens and Southern Credit Service
Corporation (‘‘CSC’’). (Application 1). CSC is
a corporation incorporated under the laws of the
Statc of Georgia on September 13, 1968. (Exh.
“*C”’). Since October 15, 1968, CSC has been per-
forming certain services for the National Bank and
the Subsidiaries pursuant to sections 4(c)(1)(C) and
4(c)(1)(D) of the Act.

(Tr. 37, et seq.)

3. All of the officers, directors and employces
of CSC are officers or employees of the National
Bank or the Holding Company. (Stipulation)

4. The only office of CSC is located at 35 Broad
Street, N.W., Atlanta, Georgia, in the office build-
ing in which the principal Atlanta branch office of
the National Bank-is focated. (Stipulation)

5. The activities of CSC consist of the operation
of a pooled-reserve plan (the “‘Plan’’) as well as
incidental consulting and educational services in-

cidental to the up-dating, promotion and develop-.

ment of the small business loan activitics of the
National Bank and the Subsidiaries. CSC has en-
tered into a written contract with each bank for
which it is performing services, which contract
is in the form of Exhibit ‘*D’’. The Plan operates
in accordance with the contract. (Tr. 37-67) In

establishing the pooled reserve, CSC makes
certain investments, including common stock.
(Tr. 37-38)

6. The principal amount of each loan covered
by the Plan varies from $5,000 ($2,500 prior to
February 11, 1969) to not in excess of $100,000,
with a limit on the total liability of any one borrow-
er to the National Bank and the Subsidiaries of
$250,000. Participating banks must submit all their
‘‘small business loans’’ as defined in section 1.1 of
Exhibit ‘**D’’ for participations. Eligibility for par-
ticipation depends upon certain standards being
met. Small business loans are divided into two
categories, ‘‘automatic approved loans’’, as de-
fined in scction 1.5 of Exhibit **D”’, and *‘non-
automatic loans’’. (Tr. 37-67)

7. Automatic approved loans are small business
loans in the principal amount not exceeding
$25,000 where (a) the total liability of the borrower
to all participating banks does not exceed $25,000
principal amount after the loan is made, (b) where
the business conducted by the borrower has been
in operation at least two full years, (¢) where the
operation for the prior fiscal year has resulted in a
profit after provision for all applicable taxes, (d)
where after the prior year’s operations the assets of
the business exceeded the liabilities, (e) where the
loan is not a renewal or rework of current debt
owed to the lending bank, and (f) where the
loan is repayable in nearly cqual installments over
a period not in excess of five years. (Exh. “‘D’’,
§1.5; Tr. 55-57)

8. With respect to all non-automatic loans, par-
ticipation in the Plan is conditioned on specific
acceptance of cach such loan by CSC. Applica-
tion for participation is submitted to CSC on the
form represented by Exhibit F-1 (Exh. ‘‘F’’ rep-
resents an application form formerly used by
CSC). (Tr. 44-45). In addition to the application,’
the submitting bank must send to CSC copies or
originals of the following:

(a) Financial statements on all involved com-
panics for at least one year and three years if
possible.

(b) Current personal statements on principals
and endorsers.

(c) Current Dun & Bradstreet reports on all in-
volved companies.

(d) One to two year projections of income state-
ments and balance sheets of the borrowing com-
pany.

(e) Credit and character reports on principals
and endorsers.

(f) Term loan agreement if used.

(g) A memo commenting on any unfavorable
answers to the Term Loan Checklist (Exh. “*E’’)
that are significant to an evaluation of the loan
request. (Exh. ““F-1'"; Tr. 41).

9. The participating bank pays CSC a fee in
connection with each participating Joan in the
amount of 1% per annum of the original principal
amount of the loan over the original term of the
loan. All such fees are paid in full at the time the
loan is submitted to CSC. (Exh. <“D’’, §2.3; Tr.
46).

10. When a participating loan is eligible for
charge-off in accordance with the lending bank’s
standard policy for charge-off on any loan or
when the loan has been classified as ‘‘loss’’ by any
bank supervisory or regulatory authority or by any
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committee of the Board of Directors of the lending
bank or of the officers of the lending bank, CSC will
purchase said loan from the lending bank for the
amount of the unpaid principal balance due at the
time of acquisition after any proceeds generated
by the sale of collateral have been deducted.
(Exh. “*D’’, §3.1) CSC docs have the option to
purchase the loan with the collatesal unsold.
(Exh. D. sec. 3.2) The loans are purchased without
recourse against the selling bank, which has no

further liability, other than to continue local collec--

tion services as payments may be received (Exh.
D. sec. 2.5).

11. Applicants propose, if this Application is ap-
proved, to make available through CSC the Plan
and incidental education and consulting services
to correspondent banks of the National Bank and
of the Subsidiaries (the ‘‘Correspondents’),
which Correspondents are not  ‘‘subsidiaries’’
within the meaning of the Act of either the Na-
tional Bank or the Holding Company. (Application
§9; Tr. 119-123)

12. At the present timc the Correspondents,
most of which are small banks, are very reluctant
to make small business loans. This is partly due to
the lack of training and education of the bank per-
sonnel in the techniques and procedures of small
business lending. This is also due to the fact that
many small business loans involve risks which
banks with small loss rescrves are not willing to
take. (Tr. 132-135)

13. The Plan will allow these banks to spread
the risks on such loans and the incidental educa-
tional, promotional and consulting scrvices af-
forded by CSC will help upgrade the small business
lending techniques and procedures of these banks.
(Tr. 100-102)

14. The expericnce of the Subsidiaries, which
have participated in the Plan since October 15,
1968, shows that the availability of the services of
CSC to small banks allows such banks to make
small business loans to their local customers which
would not have been made without the CSC
activities. (Tr. 81-89)

15. A part of the business of banking as con-
ducted by the National Bank and the Sub-
sidiaries is the creation, promotion and main-
tenance of correspondent banking relationships.
(Tr. 120-123; Exh. ‘‘L’’) A bank that carries an
account or maintains a balance with another bank
is known as a ‘‘correspondent bank’’ (Tr. 99, 144).
The Applicants consider as ‘‘correspondents’
those banks that have a close working relation-
ship with the C & S National Bank (Tr. 116).
Correspondent banks may request the bank with

which they carry an account to participate in making
loans (Tr. 99), and it is a common banking practice
in Georgia for larger banks to arrange for the
purchase and sale of participations in loans made
by small, local banks; this activity is a part of
correspondent banking as presently conducted in
Georgia (Exh. L, Tr. 158ff). Check clearing and
investment assistance are other services provided
to correspondent banks (Tr. 144, 145).

16. The extension of the activities of CSC to
Correspondents would inure to the benefit of the
National Bank and the Subsidiaries by strengthen-
ing the correspondent banking relationships be-
tween them and their Correspondents, The avail-
ability of the services of CSC to the Correspond-
ents would enable them better to meet the credit
nceds of their local customers, thus assisting
the Correspondents in their competition for local
loans and deposits. (Tr. 119-123, 132-135)

17. By applying the ratio of small business loans
to deposits, for the applicants’ subsidiaries out-
side the Atlanta arca, to the deposits of 213 se-
lected correspondent banks, the Applicants esti-
mate that the correspondents have a potential
small business loan volume of over $40 million,
and project that CSC might cover up to $10 mil-
lion of these loans over the next five years. This
would be about one-third of CSC’s cxpected total
volume. (Tr. 114-116, 124-126, 139-142)

18. In addition to the Plan, CSC in coopera-
tion with the National Bank furnishes incidental
educational and promotional services to participat-
ing banks, such as seminars in the local communi-
ties attended by local bankers and their customers
and individual advising and consulting with regard
to particular small business loans. (Tr. 126-128)

19. The activities of CSC arc viewed by the
Georgia insurance authoritics as those of a salvage
and liquidation company, not doing an insurance
business (TR.. 151).

20. The proposed agreement to be entered into
between CSC and the Applicants’ correspondent
banks does not provide any termination privilege
to the correspondent bank (Exh. D, §4).

21. The increascs in both quantity and quality
of small business loans by small participating
banks, resulting from the Plan, will benefit the
public by providing greater convenicnce to the
public by affording the customers of such banks
better opportunities to obtain financing in their
local communities. Such increases will also bene-
fit the public by increasing competition, since the
ability of the small banks to compete with larger
banks will be increased. (Tr. 81, 83, 87, 93, 96,
101-102)
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22. The resulting increascs in loans by the small
participating banks will help them to incrcase
their deposits, thus adding to their overall economic
strength and helping to avoid undue concentra-
tion of resources in larger banks. (Tr. 82, 83, 88)

23. The improved expertise and small business
lending techniques of the small participating banks
will benefit the public by helping to avoid unsound
banking practices which might result from the mak-
ing of small business loans by inexperienced and
untrained lending officers. (Tr. 87)

24. The Plan will also help prohibit unsound
banking practices by affording advance review by
CSC of potential small business loans, where re-
quested by the local banks, thus giving the local
banks the benefit of the expertise and experience
of CSC in making particular credit judgments, and
thereby reducing the chances of making unsound
loans. (Tr. 82, 89)

25. The improved procedures and expertise
developed by the participating banks will make
their lending officers more cflicient, and benefit
the public by promoting gains in efliciency. (Tr.
87)

26. The cducational seminars to which custom-
crs of the local banks are invited will benefit the
public by improving the financial and administra-
tive know-how of the local businessmen, thus
helping them to improve their businesses, result-
ing in increased competition among the local busi-
ness community and helping to avoid undue con-
centration of resources due to small business
failures. (Tr. 87)

27. Extension of the Plan as sought by Ap-
plicants will not result in any decrecase in com-
petition or in any unfair competition, since other
large banks will likely follow in a general pattern
by affording similar services for their correspondent
banks, if the CSC Plan proves successful. (Tr.
123, 153)

28. The Plan will promote greater competition
between the local participating banks and their
local competitors by causing the competitors to
improve their small business lending techniques.
(Tr. 153)

DiscussIoN

Under section 4(c)(8) of the Bank Holding
Company Act of 1956, as amended by the Bank
Holding Company Act Amendments of 1970, the
Board may approve this application if it finds the
activities of Service are ‘‘so closely related to
banking or managing or controlling banks as to be
a proper incident thereto.”” The expanded activi-
ties in which Service proposes to engage meet
these conditions.

In amendments to Regulation Y, section
222.4(a), effective Junc 15 and July 1, 1971, the
Board has sct forth cight types of activities which
it deems closely related to banking. The activities
of Service would not fall squarely within any of
the categories, or any combination of the cight.
However, the listing of the categorics does not
preclude the existence of other activitics which
might be shown to meet the test of section 4(c)(8).

The record shows that the expanded services of
Service would be offered only to correspondent
banks of the Citizens and Southern National Bank
and subsidiaries of the Citizens and Southern
Holding Company; that numerous scrvices will be
offered by Service to correspondent banks par-
ticipating in the program to better enable them
to make small business loans; that the existence
of a *“*pooled reserve’’ will make it more feasible
for smaller banks to extend credit to small busi-
ness; and that the “‘pooled reserve’ has many of
the same practical effects as a loan participation
among banks, a practice now common among:
Georgia banks. These activities relate to financing
small business and providing a kind of credit in-
surance on small business loans made by participat-
ing correspondent banks. These factors provide
sufficient basis for a determination that the activi-
tics of Service are ‘‘closcly related to banking.”’

Applicants have shown that it can rcasonably
be expected that the increased ability of participat-
ing correspondent banks to knowledgeably extend
small business credit will benefit small business
concerns in cities in which the banks are located,
thus indirectly benefiting the economics of thosc
citics. Applicants have also shown that the in-
creased ability of local banks to morc cfiectively
engage in this business can rcasonably be ex-
pected to provide many small businesses a more
convenient source of credit, and may enhance
the effectiveness of local banks in competing with
banks in larger cities to meet the credit needs of
small busincsses. There is no evidence in the
record that the activities of Service will result
in an undue concentration of resources, decreased
or unfair competition, conflicts of interest, or un-
sound banking practices. These factors provide
sufficient basis for a determination that the activi-
tics of Service arc a ‘‘proper incident’’ to bank-
ing.

CONCLUSIONS OF Law

1. The present and proposed activities of CSC
are so closely related to banking or managing or
controlling banks as to be a proper incident there-
0.

2. The performance of the present and proposed



activities by CSC can reasonably be cxpected to
produce benefits to the public that outweigh pos-
sible adverse effects.

The foregoing conclusions are made conditional-
ly upon the Applicants doing the following: (a)
amending the charter of CSC so as to authorize
it to perform its functions and make its services
available to any banks, but not to'lenders other
than banks; and (b) amending its proposed con-
tract with correspondent banks so as to provide
that the correspondent banks may terminate the
agreement with respect to future transactions
upon 90 days prior written notice thercof to CSC.

RECOMMENDATIONS

Subject to the condition specified in the pre-
ceding paragraph, it is recommended that the Board
of Governors of the Federal Reserve System: (1)
enter an order determining the issues in this pro-
ceeding in accordance with the above Findings of
Fact and Conclusions of Law, and (2) grant the
request of The Citizens and Southern Holding
Company for an order pursuant to section 4(c)(8)
of the Bank Holding Company Act of 1956, as
amended by the Bank Holding Company Act
Amendments of 1970.

(Signed) Puirip J. LAMACCHIA,
Hearing Examiner

ZIONS UTAH BANCORPORATION,
SALT LAKE CITY, UTAH

ORDER APPROVING ACQUISITION
OF INDUSTRIAL BANK

Zions Utah Bancorporation, Salt Lake City,
Utah, a bank holding company within the mean-
ing of the Bank Holding Company Act of 1956,
as amended, has applied for the Board’s approval
under § 4(c)(8) of the Act and § 222.4(b)(2) of the
Board’s Regulation Y to acquire all of the voting
shares of Guaranty Industrial Bank, Loveland,
Colorado. Notice of the application, affording
opportunity for interested persons to submit com-
ments and views, has been duly published. The
time for filing comments and views has cxpired
and all received have been considered.

The operation by a bank holding company of
an industrial bank is an activity that the Board
has determined is closely related to banking if con-
ducted in thc manncr authorized by State law, so
long as the institution does not both accept de-
mand deposits and make commercial loans and the
activities of the institution are not conducted in a
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manner that is inconsistent with limitations the
Board has established pursuant to § 4(c)(8) of the
Act (§ 222.4(¢) of Regulation Y).

It appears that Guaranty Industrial Bank does
not accept demand deposits and engages solely
in the activities described in § 222.4(a)(2) of
Regulation Y. Accordingly, the activities of Guar-
anty arc closely related to banking.

Guaranty has assets of approximately $1 mil-
lion; it serves a portion of Laramie County. Zions
presently operates four industrial banks in Colo-
rado, one of which (with assets of $373,000) is
located 15 miles south of Loveland in Fort Collins
on the periphery of Laramic County. Numerous
other financial institutions compete with Guaranty
for savings deposits; 13 small loan companics,
including three in Loveland, and a number of
credit unions compete with Guaranty for loans.

It is anticipated that, following consummation
of the proposal, Zions would augment Guaranty’s
capital structure, which will enable Guaranty to
expand on a sound basis and allow it to make
larger loans to individual borrowers. Affiliation
with Zions would also provide Guaranty with
access to improved marketing and auditing serv-
ices. As a result, Guaranty should be in a posi-
tion better to scrve its customers and to provide
more cftective competition in its market area.

There is no significant competition between
Zions’ existing subsidiaries and Guaranty. Be-
cause of the large number of competing institu-
ttons within Laramic County, consummation of the
proposal would only minimally decreasc com-
petition. There is no evidence in the record in-
dicating that consummation of the proposed trans-
action would result in any undue concentration
of resources, unfair competition, conflicts of in-
terests, unsound banking practices, or other ad-
verse cffects on the public interest.

Based upon the foregoing and other considera-
tions reflected in the record, the Board has deter-
mined that the balance of the public interest fac-
tors the Board is required to consider under
§ 4(c)(8) is favorable. Accordingly, the proposed
activity is a proper incident to banking or managing
or controlling banks within. the meaning of that
scction. The application is approved, but the trans-
action shall not be consummated until 10 days
from the date hereof.

By order of the General Counsel of the Board,
November 19, 1971, acting on behalf of the Board
pursuant to delegated authority (12 CFR 265.2
(b)(2)).

(Signed) TyNAN SMITH,

[SEAL] Secretary of the Board.
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RESIGNATION OF MR. SHERRILL AS A
MEMBER OF THE BOARD OF GOVERNORS

Mr. William W. Sherrill, who had been a Member
of the Board since May 1, 1967, resigned cftective
at the close of business on November 15, 1971.
At the time of his appointment as a Member of
the Board of Governors, Mr. Sherrill was a mem-
ber of the Board of Directors of the Federal De-
posit Insurance Corporation. Before his service
with the Federal Government in Washington, he
had served in various official capacities with the
City of Houston, Texas, and as President of the
Homestead Bank of Houston and Executive Vice
President of the Jamaica Corporation.

Mr. Sherrill’s letter of resignation and the Presi-
dent’s letter of acceptance follow:

November 15, 1971,

My dear Mr. President:

I respectfully submit my resignation as a Mem-
ber of the Board of Governors of the Federal Re-
serve System. It has becn a privilege to serve in
this position, and my decision to leave has bcen
reached after careful consideration and with much
reluctance,

It has been a genuine pleasure serving with Dr.
Arthur Burns and my other colleagues, all men
of unusual competence, and 1 shall miss their
association. Dr. Burns’ appointment as Chairman
of the Federal Rescrve Board will be marked, I
believe, as onc of the best appointments made
by any President.

May I say that your couragecous leadership in
moving the nation toward cconomic stability has
been a source of inspiration to me, Mr. President.
As a private citizen, I hope to provide you con-
tinuing support as you carry the heavy burdens of
your office. You may be surc that government
service has made me recognize more clcarly than
most citizens how very much we all depend upon
you.

Faithfully yours,
William W. Sherrill

The White House

December 10, 1971.
Dear Mr. Sherrill:

Your letter of November 15 has come to my
attention, and as you have requested, I accept
your resignation as a Member of the Board of
Governors of the Federal Reserve System, eflec-
tive November 15, [971.

Your distinguished service in government,
first as Director of the Federal Deposit Insurance
Corporation and then for four ycars as a Member
of the Board, has justly carned you the gratitude
and admiration of every Amecrican. You have dis-
charged your exacting responsibilities with great
skill and dedication, and I have cspecially valued
your important contributions and support during
the past few months in our efforts to revitalize
the nation’s economy.

As you rcturn to private life, you may be certain
that I am pleased to join with your many friends

-and colleagues here in extending my warm wishes

for continued success and happiness in the years
ahead.

Sincerely,
Richard Nixon

APPOINTMENT OF DIRECTORS

Fred Adams, Jr., was appointed by the Board of
Governors as a director of the¢ New Orleans
Branch of the Federal Reserve Bank of Atlanta,
effective October 27, 1971, for the remainder of
a 3-year term expiring December 31, 1971, and
for a new 3-ycar term beginning January 1, 1972.
President of Cal-Maine Foods, Inc., in Jackson,
Mississippi, he succeeds Frank G. Smith, former
vice president of Mississippi Power & Light Com-
pany in Jackson, who resigned.

The Board of Governors also appointed John
E. Shechan, of Louisville, Kentucky, as a director
of the Louisville Branch of the Federal Reserve
Bank of St. Louis for the remainder of a term that
expires December 31, 1971. Mr. Sheehan, who
is chairman of the board of Cohart Refractories
Company, succeeds the late Dr. Ronald E. Reit-
meier. Director John G. Beam was elected chair-
man of the Louisville Branch for the rest of 1971.
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ELECTION OF CLASS A AND CLASS B DIRECTORS

The Federal Reserve Banks have announced the results of the annual elections by their member banks of
Class A and Class B dircctors as shown below. The directors have been elected to serve for three years,
beginning January 1, 1972:

Boston
Class A MARK C. WHEELER, Chairman of the Board and President, New Eng-
land Merchants National Bank of Boston, Massachusctts. Mr. Whecler
succeeds John Simmen, Chairman of the Board and Chief Executive
Officer, Industrial National Bank of Rhode Island, Providence.
Class B W. GorRDON ROBERTSON, General Trustee, Bangor Punta Corporation,
Bangor, Mainc. (Re-clected)
New York
Class A NoOrRMAN BRASSLER, Chairman of the Board and Chicf Executive
Officer, New Jersey Bank N. A., Clifton, New Jersey. Mr. Brassler
succeeds Charles E. Treman, Jr., President, Tompkins County Trust
Company, Ithaca, New York.
Class B FrRANK R. MILLIKEN, President and Chief Executive Officer, Kenne-
cott Copper Corporation, New York, New York. Mr. Milliken succeeds
Milton C. Mumford, Chairman of the Board, Lever Brothers Com-
pany, New York, New York.
Philadelphia
Class A James H. DAawsonN, President and Chairman of the Board, Bank ot
Delaware, Wilmington. Mr. Dawson succeeds Harold F. Still, Jr.,
President, Central Penn National Bank, Philadelphia, Pennsylvania.
Class B C. GrAHAM BERWIND, JR., President and Chief Executive Officer,
Berwind Corporation, Philadelphia, Pennsylvania. (Re-elected)
Cleveland
Class A A. Bruce BowpeN, Vice Chairman of the Board, Mcllon National
Bank and Trust Company, Pittsburgh, Pennsylvania. Mr. Bowden
succeeds George F. Karch, Chairman of the Board and Chief Executive
Officer, The Cleveland Trust Company, Cleveland, Ohio.
Class B DoNaLD E. NonLg, President and Chicf Executive Officer, Rubber-
maid Incorporated, Wooster, Ohio. Mr. Noble succeeds J. William
Henderson, Henderson & Associates, Columbus, Ohio.
Richmond
Class A EpwaRrRD N. Evans, President, The Farmers and Mecrchants National
Bank, Cambridge, Maryland. Mr. Evans succeeds Douglas D. Monroe,
Jr., President, Chesapeake National Bank, Kilmarnock, Virginia.
Class B HeNrY C. HoFHEIMER, 11, Member of the Executive Committee, Lonc

Star Industries, Inc., Norfolk, Virginia. Mr. Hofheimer succeeds Charles
D. Lyon of Hagerstown, Maryland.
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Atlanta
Class A

Class B

Chicago
Class A

Class B

St. Louis
Class A

Class B

Minneapolis
Class A

Class B

Kansas City
Class A

Class B

Dallas
Class A

Class B

Jack P. KEerTH, President, First National Bank of West Point, Georgia.
Mr. Keith succeeds John W. Gay, President, The First National Bank
of Scottsboro, Alabama.

OweN CooPer, President, Mississippi Chemical Corporation and
Coastal Chemical Corporation, Yazoo City, Mississippi. (Re-elected)

FLoyp F. WHITMORE, President, The Okey-Vernon National Bank,
Corning, Iowa. (Re-clected)

JouN T. HACKETT, Treasurer and Vice President (Finance), Cuminins
Engine Company, Columbus, Indiana. Mr. Hackett succeeds Joseph
O. Waymire of Indianapolis, Indiana.

EpwinN S. JoNEs, Chairman and Chief Executive Officer, First National
Bank in St. Louis, Missouri. Mr. Jones succeeds James P. Hickok, Di-
rector, First National Bank in St. Louis, Missouri.

JAMES S. TuHOLSKI, President, Mead Johnson and Company, Evans-
ville, Indiana. Mr. Tuholski succeeds Sherwood J. Smith, Chairman
of the Board and President, D/P Computer Services, Inc., Evansville,
Indiana.

Roy H. JounsoN, President, First National Bank of Negaunee, Michi-
gan. Mr. Johnson succeeds Gustav A. Dahlen, President, First National
Bank of Ironwood, Michigan.

JouN H. BaiLEY, President, The Cretex Companies, Inc., Elk River,
Minnesota. (Re-elected)

JoHN A. O’LEARY, Chairman of the Board, The Peoples State Bank,
Luray, Kansas. (Re-clected)

Frank C. Love, President, Kerr-McGee Corporation, Oklahoma
City, Oklahoma. Mr. Love succeeds Stanley learncd, Consultant,
Phillips Petroleum Company, Bartlesville, Oklahoma.

A. W. RITER, JR., President, The Peoples National Bank of Tyler,
Texas. (Re-celected)

HuaGh F. STEEN, President, El Paso Natural Gas Company, El Paso,
Texas. (Re-elected)
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San Francisco
Class A

CARL E. SCHROEDER, President, First National Bank of Orange County,

Orange, California. Mr. Schroeder succeeds Ralph V. Arnold, Chair-
man of the Board and Chief Executive Officer, First National Bank and
Trust Company, Ontario, California.

Class B

CHARLES R. DaHI., President and Chief Executive Officer, Crown

Zellerbach Corporation, San Francisco, California. Mr. Dahl succeeds
Herbert D. Armstrong, Treasurer, Standard Oil Company of California,
San Francisco, California.

CHANGE IN DISCOUNT RATE

The Board of Governors on December 10, 1971,
approved actions by the directors of the Federal
Reserve Banks of Boston, St. Louis, Kansas City,
and San Francisco, reducing the discount rate of
those banks from 4% per cent to 4% per cent,
effective December 13. Subsequently, the Board
approved similar actions by thc directors of the
Federal Reserve Banks of New York, Phila-
delphia, Cleveland, and Chicago, effective De-
cember 17.

The action was taken in recognition of the pre-
vailing levels of market interest rates and to assist
the progress of economic expansion.

CHANGE IN MARGIN REQUIREMENTS

The Board of Governors on Dccember 3, 1971,
lowered its margin requirement for purchasing or
carrying stocks from 65 to 55 per cent, effective
Dccember 6.

In making the change, the Board cited the
moderate level of outstanding stock market credit
and the absence of indications of the excessive use
of such credit. Margin credit extended by brokers
totaled about $5 billion at the end of October com-
pared with the peak of about $6.5 billion reached
during June 1968. At large banks, loans for the
purpose of purchasing or carrying securities cur-
rently amount to about $2.5 billion.

This action covers new cxtensions of credit by
brokers and dealers (Regulation T) and loans by
banks and other lenders (Regulations U and G,
respectively) for the purpose of purchasing or
carrying stocks rcgistercd on a national stock
exchange or named in the Board’s over-the-
counter margin list.

No change was made in the 50 per cent margin
requirement for purchasing or carrying convertible
bonds or in the 70 per cent ‘ ‘retention requirement”’
applicable to undermargined accounts. This latter
requircment specifics the portion of the proceeds
of a sale of securities from a margin account that

must be retained in the account if its equity does
not match the new margin requirement,

In line with the new margin requirement, the
required deposit on short sales was also lowered
from 65 to 55 per cent, effective December 6.

Federal Reserve margin requircments sct the
minimum down payment that must be made to
purchase margin securities. Under a 55 per cent
margin requirement, a purchaser is required to pay
55 per cent of the purchase price and may obtain
credit for the remaining 45 per cent.

DEMAND DEPOSIT OWNERSHIP DATA

Announcement was made in the November
BULLETIN of plans to issuc each month a release
containing monthly and quarterly cstimates on
*‘Demand Decposit Ownership.”” [t was contem-
plated that the releasc for latc November, for
example, would carry figures for October, whereas
the November BULLETIN would carry figurcs only
through September.

In view of the reporting schedules of banks and
the need for additional amounts of data on which
to base the estimates, a decision has been made
to release the deposit ownership data only in the
monthly BULLETIN,

NEW PUBLICATIONS

Joint Treasury—~Federal Reserve Study of the U.S.
Government Securities Market: Staff Studies—
Part 2 is available for distribution. It consists of the
following three papers: ‘‘Financial and Economic
Environment of the 1960’s in Relation to the U.S.
Government Securitics Market’” by Edward C.
Ettin; ‘‘Federal Agency Debt and Its Secondary
Market’” by Janice Peskin; and ‘‘Market Per-
formance as Reflected in Aggregative Indicators’’
by Louisec Ahearn and Janice Peskin.

The second of three volumes on the Re-
appraisal of the Federal Reserve Discount Mech-
anism is also available for distribution. Volume 2
consists of the following: ‘‘The Legitimacy of
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Central Banks’’ by Kenneth E. Boulding; **‘Selec-
tive Credit Control’’ by Lester V. Chandler; ‘A
Review of Recent Academic Literature on the
Discount Mechanism’> by David M. Jones;
““Summary of Issues Raised at the Academic
Seminar on Discounting’’ by Priscilla Ormsby;
‘“Some Proposals for a Reform of the Discount
Window’’ by Franco Modigliani; “‘An Evaluation
of Some Determinants of Member Bank Borrow-
ing”’ by Leslie M. Alpcrstcin; ““Toward a Scasonal
Borrowing Privilege: A Study of Intra-year Fund
Flows at Commercial Banks’’ by Emanuel
Melichar; and ‘‘Capital and Credit Requirements
of Agriculture, and Proposals to Increase Avail-
ability of Bank Credit’’ by Emanuel Melichar and
Raymond J. Doll.

Caopies may be obtained from Publications
Services, Division of Administrative Services,
Board of Governors of the Federal Reserve System,
Washington, D.C. 20551. The price of the Gov-
ernment securities study is $1.00 per copy; in
quantjties of 10 or more sent to onc address, 85
cents each. The price of the discount study is $3.00
per copy; in quantities of 10 or more sent to one
address, $2.50 each.

CHANGE IN FEDERAL RESERVE
DISTRICT BOUNDARIES

The Board of Governors has announced its ap-
proval of the transfer of 24 counties in Western
Missouri from the St. lLouis Federal Rcserve

District to the Kansas City District, effective
January 24, 1972.

This will be the first change in Federal Reserve
district boundaries since April 15, 1926, when two
counties in New Mexico were transferred from the
Dallas District to the Kansas City District.

The Western Missouri arca aflected by the
transfer is economically aligned with metropolitan
Kansas City. The transfer would result in shorter
dispanccs for check and cash delivery routes.
Banks in the 24-county area are located from 25 to
140 miles from Kansas City compared with 165
to 290 miles from St. Louis.

Counties affected by the transfer are Benton,
Caldwell, Carroll, Cedar, Chariton, Cooper,
Daviess, Grundy, Harrison, Henry, Hickory,
Howard, Johnson, Lalayette, Linn, Livingston,
Mercer, Morgan, Pettis, Putnam, Ray, St. Clair,
Saline, and Sullivan.

ADMISSION OF STATE BANKS TO
MEMBERSHIP IN THE FEDERAL RESERVE
SYSTEM

The following banks werc admitted to membership
in the Federal Reserve System during the period
November 16, 1971, through Dccember 15, 1971:

Mississippi

Foxworth.................. TR Foxworth Bank
Missouri

Jackson.................... Jackson Exchange Bank



National Summary of Business Conditions

Released for publication December 15

Industrial production increased in November.
Employment also increased, but not as rapidly as
the civilian labor force, and the unemployment
rate rose. Wholcsale prices were up somewhat
with industrial prices unchanged. Commercial
bank credit and time and savings deposits in-
creased and the money stock rose slightly. Be-
tween mid-November and mid-December, market
intcrest rates changed little on balance, with bill
rates lower and government bond rates somewhat
higher.

INDUSTRIAL PRODUCTION

Industrial production advanced 0.8 per cent in
November, following no change in October. The
November index at 107.0 per cent (1967 = 100)
was 4.3 per cent above the low a year carlicr.
There were gains in output of consumer goods,
business equipment, and materials, but defense
equipment output continued to declinc.

Among consumer goods, production of furni-
ture, some appliances, and nondurable goods con-
tinued to advance. Auto assemblics were at an
annual rate of 8.6 million units comparcd with an
8.5 million rate in September and October.
Business equipment output rose in November fol-
lowing a decline in October and since May busi-
ness equipment output has increased by 4 per cent,
Production of construction products and steel also

INDUSTRIAL PRODUCTION
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increased in November. The partial recovery in
coal output following the strike settlement ac-
counted for 0.2 per cent of the increase in the total
index. Production of most other materials, how-
cver, changed little.

EMPLOYMENT

Unemployment rose to 6.0 per cent in November
from 5.8 per cent in October with employment in-
creasing less than the labor force. Nonfarm payroll
employment increased moderately in November
and in manufacturing the gains were small. The
average workweek of manufacturing production
workers rose 0.3 to 40.1 hours and was 0.5 hour
above a year carlier.

RETAIL SALES

The value of retail sales in November incrcased
more than 1.5 per cent following a decline in Octo-
ber, according to the advance report. Salcs at
durable goods stores rosc 2 per cent and sales at
nondurable goods stores increased 1.5 per cent.
Unit sales of new domestic autos declined 7 per
cent from the advanced October rate and were at
an annual rate of 9.5 million units.

WHOLESALE AND CONSUMER PRICES

Wholcsale prices, seasonally adjusted, increased
0.1 per cent between October and November. Off-
setting changes among scveral commodity groups
left the index of industrial commodities unchanged,
but seasonally adjusted increases in prices of
grains, livestock, meats, and fresh and dried fruits
and vegetables scrved to increase farm and food
products by 0.3 per cent.

Consumer prices rose 0.1 per cent, after seasonal
adjustment, in October. Seasonally adjusted food
prices were unchanged and those of other com-
modities fell 0.1 per cent. The increase in service
costs slowed markedly to 0.2 per cent.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit, adjusted for transfers of
loans between banks and their affiliates, increased
moderately further in November but at a somewhat
slower pace than in other recent months, Total
loans expanded more slowly reflecting declines in
business and security loans, but rcal estate and



consumer loans continued to grow rapidly. Bank
acquisitions of securities were at a faster pace than
in the July-October period, but holdings of issues
other than U.S. Governments increcased less
rapidly.

The narrowly-defined money stock increased
at an annual rate of less than 1 per cent in Novem-
ber—the same as the revised October pace. On
balance, the money stock increased only slightly
between July and November. Total time and
savings deposits rosec at an annual rate of about
10 per cent in November, considerably below
the October pace but little different from the third-
quarter expansion. In November, large negotiable
CD’s declined but growth in other time and savings
deposits continued strong.

Net borrowed rescerves of member banks aver-
aged about $105 million over the 5 weeks ending
December 1, compared with $245 million in Octo-.
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ber. Excess reserves increased but member bank
borrowings remained about unchanged.

SECURITY MARKETS

Treasury bill rates were about 20 basis points
lower to 10 basis points higher between mid-
November and mid-December, with the increases
on the longer issues reflecting the large new supply
of tax anticipation bills. The 3-month issue was
bid at about 3.95 per cent in mid-December,
compared with around 4.15 per cent a month
carlicr. Yields on U.S. Government notes and
bonds rose somewhat over the same period.

New corporate bond yields declined on balance
from mid-November to mid-December, while
yields on seasoned corporate securitics and munici-
pal securities rose moderately.

Common stock prices increased steadily, on
average-to-heavy volume in the same period.

INTEREST RATES
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SYMBOLS AND ABBREVIATIONS

¢ Estimated

¢ Corrected

p Preliminary

r Revised

p Revised preliminary

11, IV Quarters

n.c.c. Not elsewhere classified
AR. Annual rate
S.A. Monthly (or quarterly) figures adjusted for

seasonal variation

GENERAL INFORMATION

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

A heavy vertical rule is used in the following in-
stances: (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 arc not part of abalance sheet, (3) to the
left of mecmorandum items.

*“U.S. Govt. sccurities”’ may include guaranteed
issues of U.S. Govt. agencies (the flow of funds figures

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

IPC Individuals, partnerships, and corporations

SMSA  Swandard metropolitan statistical area

A Assets

L Liabilities

S Sources of funds

U Uses of funds

*

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

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

also include not fully guaranteed issues) as well as direct
obligations of the Treasury. ‘‘State and local govt. " also
includes municipalities, special districts, and other politi-
cal 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.

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page
Flowof funds ...................oeeenne Oct. 1971 A-72---A-73.9
Semiannually
Banking offices:
Analysis of changes in number ... Aug. 1971 A-96
On, and not on, Federal Reserve
Par List, number .................... Aug. 197) A-97
Annually
Bank holding companies:
List of, Dec. 31,1970................. June 1971 A-110
Banking offices and deposits of
group banks, Dec. 31, 1970....... Aug. 1971 A-98
Banking and monetary statistics,
1970 .. i Feb. 1971 A-98---A-99
Mar. 1971 A-94-—-A-106
July 1971 A-96--A-99

Statistical Releases
LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule of release dates for individual releases.....................

Annually—Continued Issue Page
Banks and branches, number, by class
and State............ Apr. 1971 A-94—A-95
Flow of funds:
Asscts and liabilitics:
1959-70 oo Mar. 1971 A-71.10—A-71.21
1970 data (revised). .. .oooooveeennnns June 1971 A-71.2---A-71.3
Flows:
1966-70 ..o Jar. 1971 A-70--A-71.9
1970 sclected data (revised) 1971 A-70-- A-711
Income and expenscs:
Federal Reserve Banks................ Feb. 1971 A-94—A-95
Insured commercial banks............ June 1971 A-94-—A-95
Member banks:
Calendar year,. June 1971 A-94-—A-103
Income ratios........ June 1971 A-104----A-109
Operating ratios.............c..c.... July 1971 A-100—A-105
Stock exchange firms, detailed debit
and credit balances.................... Sept. 1970 A-94—A-95
Issue Page
................................................................. Dec. 1971 A-103
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MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS

(In millions of dollars)

Factors supplying reserve funds

Reserve Bank credit outstanding

Treas-
Period or date U.S. Govt. sccurities t SPCCi'aI ury
R e o Dis- Gold rawing cur-
Held counts Other stock Rl'-%mst rency
under and Float 2 F.R. Total 4 cerll catc ou((-j
Bought repur- ad- assets 3 accoun s'f"'" -
Total out- chase vances Ing
right agree-
ment
Averages of daily figures
1939—Dec... .. e 2,510 2,510 [o.oovnenn 8 83 ...l 2,612 17,518 |...oouis 2,956
1941—DeCiuovoviviiiiiann, 2,219 2,219 [ooooinn 5 170 ..., 2,404 22,759 ... 3,239
[945—DCCiev i vevinierann 23,708 23,708 |........ 0 381 (-7 2 24,744 20,047 |...ioh.unn 4,322
1950—DeCCievvvviv i, 20,345 20,336 9 142 | 0 B A 21,606 22,879 |l 4,629
1960—Dec..covvvninvvnn, 27,248 27,170 78 94 1,665 |.......... 29,060 17,954 |......o00, 5,396
1965—Dcc..cvivveinvevnn. 40,885 40,772 113 490 2,349 |.......... 43,853 13,799 |[.......... 5,565
1966-—Dcc. v 43,760 43,274 486 570 2,383 ..., 46,864 13,158 |.....oeve 6.284
1967—Dec...vvivnnrenenns 48,891 48,810 81 238 2,030 |.......... 51,268 12,436 [....cci0ns 6,777
1968—Dec.......covvvvnnnn 52,529 52,454 75 765 3,251 fo.eoein. 56,610 10,367 |......000 6,810
1969—Dec....ovovvuiiiennns 57,500 57,295 205 1,086 3,235 2,204 64,100 10,367 J.......... 6,841
1970—Nov... 60,393 60,004 389 425 2,933 1,314 65,132 1,117 400 7,100
Dec... 61,688 61,310 378 321 3,570 1,032 66,708 17,105 400 7,145
1971—Jan.... 62,068 61,941 127 370 3,636 1,216 67,363 10,732 400 7,157
Feb.. . 62,350 62,051 299 328 2,974 1,065 66,797 10,732 400 7,188
Mar.,...ccoviennnnns 62,719 62,381 338 319 2,671 896 66,691 10,732 400 7,235
APLiiiin i iannnes 63,371 63,153 218 148 3,047 1,103 67,747 10,732 400 7,291
May, . oovevineenven 64,714 64,368 346 330 2,704 1,076 68,926 10,448 400 7,357
JUNE. .o vvvevenniannn 64,642 64,574 68 453 2,690 979 68,834 10,332 400 7,419
July.vovviiniiiiniine, 66,001 65,652 349 820 3,001 1,150 71,052 10,332 400 7,437
AUB.ovivnein e, 66,324 66,143 181 804 2,572 991 70,749 10,184 400 7,460
Sepliee e 67,106 66,794 312 501 2,974 900 71,568 10,132 400 7,523
[0 7 S 67,690 67,488 202 360 3,122 1,105 72,349 10,132 400 7,545
Nov.?, cvivveviinnnn 68,052 67,655 397 406 3,119 1,013 72,683 10,132 400 7,573
Week ending—
1971—-Sept. 1...oovvninn, 66,779 66,635 144 706 2,433 776 70,766 10,132 400 7,475
Boviiiii s 67,156 66,726 430 765 2,594 817 71,439 10,132 400 7,494
| & 67,082 66,596 486 457 2,920 894 71,455 10,132 400 7,522
220 i 66,687 66,687 |.......... 329 3,602 923 71,591 10,132 400 7,532
29, i 67,393 67,071 322 424 2,863 963 71,730 10,132 400 7,542
Oct. 6.....0vvvnnnn 68,079 67,657 422 309 2,720 1,007 72,205 10,132 400 7,530
1300, 67,748 67,662 86 449 2,803 1,071 72,136 10,132 400 7,525
2000 i 67,810 67,496 314 332 3,585 1,113 72,925 10,132 400 7,549
27 i 67,334 67,257 77 413 3,091 1,160 72,053 10,132 400 7,560
Nov. 3..ivivvennn 67,390 67,276 114 216 3,262 1,207 72,132 10,132 400 7,549
10,00 cvnnnna 67,307 67,155 152 122 3,105 1,240 71,847 10,132 400 7,557
| & PR 67,828 67,414 414 287 3,268 1,061 72,535 10,132 400 7,573
240, 00000 68,400 67,867 533 539 3,248 796 73,090 10,132 400 7,576
End of month
1971—Sept... o vvvinnnnnns 67,627 6 67,627 |........t. 198 3,139 1,001 72,016 10,132 400 7,504
OCtiovueenennnuns 67,301 6 67,300 |.......... 212 3,585 1,208 72,358 10,132 400 7,526
NOV. P o veineenene 68,157 |6:768,157 |.......... 146 2,643 841 71,845 10,132 400 7,599
Wednesday
1971—Sept. 1. 67,337 6 66,635 702 988 2,258 828 71,549 10,132 400 7,490
8. 67,483 6 66,741 742 339 2,596 857 71,410 10,132 400 7,512
15. 65,726 |6:765,726 |.......... 350 3,164 948 70,238 10,132 400 7,528
22.. 66,587 666,587 .......... 941 3,077 961 71,614 10,132 400 7,539
29 67,661 6 67,386 275 381 2,527 995 71,655 10,132 400 7,547
Oct. 6...vvvvvvnnnn 68,015 6 67,662 353 192 2,779 1,046 72,120 10,132 400 7,521
| ¢ S 68,264 6 67,662 602 1,033 2,577 1,109 73,111 10,132 400 7,544
20, 0 66,688 (6:766,688 |.......... 495 3,067 1,170 71,471 10,132 400 7,556
27 67,886 6 67,352 534 2,043 2,728 1,201 73,944 10,132 400 7,561
Nov. 3#............ 68,026 6 67,226 800 252 2,732 1,241 72,342 10,132 400 7,570
107,........... 66,944 16°766,944 |.......... 196 2,855 1,289 71,341 10,132 400 7,567
1770000 00iie 68,541 6 67,605 936 390 3,453 801 73,318 10,132 400 7,574
24v.... 0 69,862 6 68,159 1,703 2,394 2,902 825 76,185 10,132 400 7,579

For notes se¢ opposite page.



DECEMBER 1971 o BANK RESERVES AND RELATED ITEMS

MEMBER BANK RESERVES, FEDERAL RESERVE

Ab
BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

Factors absorbing reserve funds
Deposits, other
than member bank Member bank
Cur- Treas- reserves, Other rescrves Period or date
rency ury with F.R. Banks (%tll\{cr l;:R.
in _ e e “R, ja- [ s e
cir- }fgﬂl ac- bilities
cula- [ el counts? and With Cur-
tion ings Treas- For- 2 capital3 A rency
ury eign Other lfarllks and Total
! coin’
Averages of daily figures
7,609 2,402 616 739 248 ...l 11,473 |....cvunt, 11,473 |...viviieinnn, 1939—Dec
10,985 2,189 592 1,531 292 ..., 812 ool 12,812 |..ooviiiiennnn. 1941 —Dec
28,452 2,269 625 1,247 493 |l ,027 {ooooiaal, 16,027 | .ovvveviaa... 1945—Dec
27,806 1,290 615 920 353 739 ieveninn.. 17,391 |...oeianen 17,391 |..oooviveaa.t, 1950—Dec
33,019 408 522 250 495 1,029 |, 16,688 2,595 19,283 |..coeviiininn.. 1960—Dec,
42,206 808 683 154 231 389 [....ooel, 18,747 3,972 22,719 |oooiiiii, 1965-—Dec.
44,579 1,191 291 164 429 83 [.......... 19,568 4,262 23,830
47,000 1,428 902 150 451 -204 ..., 20,753 4,507 25,260
50,609 756 360 225 458 —1,105 |.......... 22,484 4,737 27,221
53591 656 1,194 146 458 |ooeeiiii.. 2,192 | 23,071 4,960 | 28,031
55,864 453 890 149 721 |o.ooeoe., 2,256 23,416 5,142 28,558
57,013 427 849 145 T35 oo 2,265 23,925 5 340 29,265
56,192 445 1,028 155 786 2,109 24,938 5,550 30,488
55,754 465 1,025 153 718 2,232 24,710 5,170 29,880
56,123 467 783 139 718 2,227 24,601 5,085 29,686
56,716 499 1,047 148 752 2,194 24,814 5,071 29,885
57,155 506 1,112 173 690 2,244 25,251 5,168 30,419
57,969 491 652 155 698 2,227 24,793 5,230 30,023
58,847 471 1,546 161 714 2,251 25,231 5,316 30,547
58,906 477 1,121 181 712 2,298 25,098 5,357 30,455
59,012 466 1,621 151 712 2,296 25,365 5,437 30,802
59,185 464 2,100 152 736 2,327 25,463 5,397 30,860
5_‘),939 470 1,723 133 714 2,320 25, 489 5,461 30,950
58,711 473 1,213 194 691 ... 2,324 25,167 5,352 30,519
59,063 464 1,318 165 T | 2,402 25,341 5,514 30,855
59,354 458 1,388 139 708 ..., 2,226 25,236 5,615 30,851
58,992 470 1,760 150 704 |, 2,234 25,345 5,015 30,360
58,685 473 2,009 146 AT. S 2,299 25,473 5,600 ,073
58,825 466 2,148 183 765 |.......... 2,398 25,483 5,510 30,993
59,316 459 2,093 134 763 |........ ., 2,379 25,050 5,652 30,702
59,347 460 2,117 145 7230 ... 2,252 25,954 5,117 31,071
59,174 456 2,183 156 T | 2,281 25,184 5,240 30,424
59,307 483 1,795 134 726 ... 2,355 25,412 5,549 30,961 |.......... .. Nov. 3
59,594 479 1,598 119 21 2 2,422 25,014 5,566 30,580 ..., ..o 10
59,925 465 1,582 123 725 fo.oooo. 2,244 25,577 5,595 3,172 Lo 17
60,107 464 1,927 123 686 |.......... 2,265 25,625 5,134 30,759 {..... .. 24»
End of month
58,757 453 2,102 166 777 | 2,374 25,424 5,508 30,932 [, l97l——%ept
59,157 477 1,876 135 733 ...l 2,337 25,697 5,548 3,245 |
60’ ,377 460 1,996 177 697 ..., 2,351 23,718 5,472 20,190 ... i Nov."
Wednesday
58,920 471 1,194 142 682 2,374 25,788 5,354 42 ..., 1971 —Sept. 1
59,498 466 1,185 152 733 2,427 24,994 5,517 30,511 R
59,332 465 1,386 139 767 2,210 23,999 5,614 29,613 15
58,940 480 1,939 146 690 2,251 25,239 5,017 30,256 .22
58,832 475 2,021 166 712 2,317 25,211 5,600 30,81t ... 29
59,178 469 1,988 165 719 2,419 25,234 5,508 30,742 | .o Oct, 6
59,584 464 2,141 146 736 2,233 25,883 5,655 1,538 (o e 13
59,335 466 2,148 129 701 2,245 24,535 5117 290652 |.onoo 20
59,402 462 1,709 156 688 2,305 27,315 5,239 32,554 .. e 27
59,564 493 1,687 124 740 ... 2,403 25,434 5,525 30,959 oo Nov, 3»
59,939 473 i,411 137 T4 | 2,443 24,323 5,573 29,896 |.. ... i 10v
60,094 472 1,532 145 705 |.......... 2,226 26,250 5,637 JU,887 fovii i 17»
60,409 467 1,435 126 698 |.......... 2,303 28,858 5,134 33,992 L. 24»

! Includes Federal Agency issues held under repurchase agreements as
(1)57?“' I, 1966 and Federal Agency issucs bought outright as of Sept. 29,

2 Beginning with 1960 reflects a minor change in concept; see Feb.
1961 BULLETIN, p.

3 Beginning Apr 16 1969, “Other F.R. assets” and “Other F.R.
liabilities and capital” are Shown scparately; formcrl). they were
netted together and reported as “Other F.R. accounts.’

4 Includes industrial loans and acceptances, until Aug, 21, 1959, when
industrial loan program was discontinued. For holdings of acceptances

on Wed. and end-of-month dates, sce tables on F,R. Banks on following
pages. See also note 2

5 Part allowed as reserves Dec, 1, 1959—Nov, 23, 1960; all allowed
thereafter. Beginning with Jan, 1963, figures arc c,sum.xted except for
weekly averages. Beginning Sept. 12, 1968, amount is based on close-~
of-business figures for reserve penod 2 weeks previous to report date,

6 Includes sccurities loaned—fully secured by U.S. Govt. securitics
pledged with F.R, Banks.

7 Reflects securities sold, and scheduled to be bought back, under
matched sale/purchase transactions.



A6 BANK RESERVES AND RELATED ITEMS o DECEMBER 1971
RESERVES AND BORROWINGS OF MEMBER BANKS
(In millions of dollars)
Reserve city banks
All member banks
New York City City of Chicago
Period Reserves Bor- Reserves Bor- Reserves Bor-
i | row- . row- : . I row- -
ings }r'ff ings I::_e ings I‘rr:_e
Total | Re- | at | serves Re- | . At | serves | Total | Re- | .. A serves
held  Jquired! Excess Bl;l'rllilés quired! Excess B]aﬁ(.s held fquired? Excess Blarﬁ(b
- I
1939--Dec...... 11,473] 6,462' 5,011 3| 5,008 0121 2,611|....... 2,611 1,141 601 540|....... 540
1941 —Dec...... 12,812] 9,422' 3,390 5{ 3,385 153 989f....... 989 1,143 848 295|....... 295
1945—.Decc...... 16,027) 14,536, 1,491 334 1,157 070 48 192 --144 939 924 14]....... 14
1950—Dec...... 17,391] 16,364| 1,027 142 885 616 125 58 67| 1,199 1,191 8 5 3
1960-—~Dec.. .. .. 19,2834 18,527 756 87 669 ,658 29 19 10 958 953 4 8 —4
1963—Dec...... 20,746{ 20,210 536 327 209 ,895 56 37 19] 1,056} 1,051 5 26 -2l
1964—-Dec. . ... 21,609] 21,198 411 243 168 4,062 21 35 —14f 1,083} 1,086 -3 28 -3l
1965—Dec.. .. .. 22,719] 22,267 452 454 —2 4,260 41 11 ~70| 1,143 1,128 15 23 —8
1967—Dcc.. . 25,260] 24,915 345 238 107 5,034 18 40 —22( t,225) 1,217 8 13 —5
1968—-Dcce 27,221} 26,766 455 765 310 5,057 100 2301 —130f 1,199] 1,184 15 85 --70
257 1,086 -—829 5,385 56 2591 —203] 1,285] 1,267 18 27 -9
120 425, —305 5,444 --3 60 —63 1,282) 1,283 -1 11 -12
272 321 —49 5,589 34 25 9] 1,329] 1,322 7 4 3
279 370 —91 5,917 59 40 19( 1,387] 1,392 -5 1 —6
201 328 —127 5,810 44 29 15| 1,403] 1,380 23 4 19
199 319 —120 5,703 -39 5t —-90[ 1,375] 1,384 -9 16 —25
140 148 —8 5,696 ~6 15 —21( 1,392] 1,385 7, 4 3
32 330 —18 5,791 46 113 —67| 1,436] 1,421 151 13 2
131 453 —322 5,674 —-37 90| =127 1,387] 1,405 ~18 21 —39
162 820 —658 5,754 —-25 86 —1t1| 1,407] 1,408 --1 28 —-29
198 804| --606 5,640 53 164] —111| 1,4171 1,410 7 Teevonn
206 501 —295 5,674 9 38 —29( 1,417f 1,423 —~6 4 - 10
207 360; —153 5,667 3] 67 --56( 1,425] 1,408 17 15 2
257 406| --149 5,608 34 106 ~72( 1,408] 1,40t 7 22 -15
Week ending—
1970—Nov. 28,652} 28,334 318 423 -105 5,475 96 11 85| 1,298] 1,291 7 12 -5
1 28,725] 28,443 282 445 —163 5,466 22 69 —47" 1,298] 1,319 =21f...... —21
28,763] 28,599 164 330 —166 5,558 30(....... 3ol 1,308} 1,301 Toeon.. 7
28,373) 28,297 76 436 —360 5,327 —61 89 ~150( 1,231 1,237 —6 18 --24
1971—Apr. 29,670] 29,393 277 197 80 5,631  —62{....... —62| 1,367} 1,351 16)....... 16
29,625 29,417 208 150 58 5,652 96 17 791 1,346] 1,367 =21, -21
29.938) 29.857 81 84 —3 5,784| —56]....... —s6| 1.381] 1,384 —3|.iien.. =3
30,157] 30,109 48 176 —128 5,682 -57 46| ~103 1,430] 1,418 12 18 -6
May 30,780( 30,415 365 174 191 5,817 20, 46 44( 1,440{ 1,449 -9 -9
30,084| 29,854 230 99 131 5,716 -59 39 —98| 1,424} 1,393 k1| 31
30,362} 30,260 102 306! —204 5,967 19 143 —124| 1,426 1,455 —29 41 -70
30,246] 30,072 174 267 —-93 5,781 -13 100 --113| 1,435] 1,416 19 18 1
June 30,276] 29,991 285 646 —361 5,638 55 171} —116/ 1,387] 1,396 k] F -9
29,886] 29,813 73 153 —80 5,680 -32 46 —~78( 1,414] 1,413 ... 1
30,225] 29,959 266 403| 137 5,729 13 129] —116/ 1,473] 1,467 [ 6
29,919] 29,709 210 619 —409 5,607 41 103 —62| 1,338] 1,351 -13 77 -90
30,292] 30,060 232 750 -—518 5,699 —~23 107| -—130| 1,405| 1,394 11 my.......
July 30,313] 30,036 277 661| —384 5,663 26 3 —8 1,388]{ 1,374 14y....... 14
30,254 30,249 5 9911 —986 5,814 —67 252 =319 1,390] 1,412 —22{ ... ~22
30,932| 30,650 282 1,121 —839 5,856 55 65 —10{ 1,464] 1,451 13 116/ —103
30,623| 30,556 67 5451 —478 5,718 —~47 30 ~77| 1,383] 1,384 -1 7 -8
Aug. 30,8941 30,460 434 764 —330 5,677 104 43 61 1,447] 1,434 13]....... 13
30,330} 30,303 27 593 —566 5,699 —T4|. 0.t —74 1,419] 1,431 —12|....... —-12
30,605] 30,381 224l 1,179 -—955 5,748 68 342| —274] 1,416] 1,412 4 31 —-27
30,111{ 30,020 91 771 --680 5,522 —66 267| —333| 1,387] 1,383 4....... 4
Sept. 30,519) 30,195 324 706] --382 5,561 118 16 2] 1,398] 1,399 -1 | —2
30,855 30,650 205 765 —560 5,759 —40[....... —40| 1,428f 1,423 5 4 {
30,851| 30,604 247 457 -210 5,690 72|l 72| 1,441} 1,448 -7 3 -10
30,360} 30,421 —6l 329] -390 5,578) —109 86| —195| 1,410} 1,413 -3 9 —-12
31,073] 30,730 343 424 -8l 5,689 136 36 100( 1,410} 1,412 b SN -2
Oct. 30,993| 30,779 214 309 —95 5,671 ~27 29 —56( 1,4411 1,422 19)....... 19
30,653 49 449 —400 5,693 —25 100, —125( 1,413} 1,432 —19 7 —26
30,861 210 332 -122 5,818 ~10 3 —45( 1,429} 1,421 8 4 4
30,373 51 413 —362 5,508 5 133) —128| 1,353} 1,364 -1 54 -65
Nov 30,9611 30,565 396 216 180 5,626 55)....... 55] 1,435] 1,400 K] P 35
30,580] 30,570 10, 122| —112 5,597 -- 21 —291 1,376] 1,406 30(,...... —30
31,172] 30,984 188: 287 —99 5,761 -~ 56 64/ —120] 11,4471 1,433 14]....... 14
30,759] 30,564 195 539 —344 5,520 66 150 —84 1,365] 1,374 -9 47 - 56
. |

For notes see opposite page.



DECEMBER 1971 o BANK RESERVES AND RELATED ITEMS A7
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued
(In millions of dollars)
Other reserve city banks Country banks
Rescrves Reserves Period
Borrow- Borrow- criot
ings at Free e ——{ ings at Free
l-f}( reserves BF.IIE. reserves
- Banks anks
1112:31 Required!| Excess T\‘:;gl Required!| Excess
3,140 1,953 1,188 |.......... 1,188 1,568 897 671 3 (13 S 1939-—Dec.
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800 [....civiiiianen 1941—Dec.
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965 |.. .+.1945—Dec.
6,689 6,458 232 50 182 4,761 4,099 663 29 634 .1950—Dec,
7,950 7,851 100 20 80 6,689 6,066 623 40 583 ++.1960-—Dec.
,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 55 315 .1964—Dec.
9,056 8,989 67 228 ~161 8,219 7,889 330 92 238 |.. .+.1965—Dcc.
10,081 10,031 50 105 —55 8,901 8,634 267 80 [ A P 1967—Dec.
10,990 10,900 90 270 ~ 180 9,875 9,625 250 180 [ I 1968—Dec
10,970 10,964 6 479 —473 10,335 10,158 177 321 —144 | .. i 1969—Dcec.
11,216 11,274 —58 301 —359 10,619 10,437 182 53 129 | oioviiiiann.. 1970-—Nov.
11,548 11,506 42 264 —=222 10,765 10,576 189 28 3 S Dec.
11,974 11,962 12 294 —~282 11,151 10,938 213 35 (12 T 1971—Jan.
11,647 11,712 —65 268 —333 10,976 10,777 199 27 | I Feb.
11,732 11,651 81 236 —~155 10,915 10,749 166 16 T Mar
11,754 11,789 —35 119 —154 11,049 10,875 174 10 164 [... . iiiiiiiiniiiiin, Apr.
11,923 11,832 91 136 —45 11,223 11,063 160 68 L T May
11,743 11,735 8 181 —173 11,256 11,078 178 161 17 e, June
11,939 11,929 10 441 —431 11,472 11,294 178 265 =87 | i July
11,871 11,883 —12 425 ~437 11,474 11,324 150 208 =58 i Aug.
12,115 12,077 38 318 —280 11,587 11,422 165 141 24 | Sept.
12,069 12,050 19 163 —144 11,688 11,528 160 15 45 | QOct.
12,123 12,040 83 176 —93 1,777 11,644 133 102 ) P Nov.?
Week ending—
11,215 11,188 27 314 —287 10,568 10,380 188 86 102 |....ooant 1970—Nov. 4
11,383 11,326 57 ant —254 10,556 10,332 224 65 11
11,313 11,343 -30 296 —326 10,554 10,397 157 34
11,215 11,206 9 288 —279 10,661 10,527 134 4l
11,758 11,634 124 184 —60 10,976 10,777 199 13
11,622 11,702 —80 127 —-207 10,909 10,696 213 6
11,807 11,826 —19 80 —99 11,022 10,863 159 4
11,910 11,955 ~45 98 —143 11,192 11,054 138 14
12,044 11,939 105 101 4 11,389 11,210 179 27
11,826 11,752 74 42 32 11,177 10,993 184 18
11,805 11,871 - 66 71 —137 11,145 10,967 178 51
11,820 11,780 40 93 —53 11,223 11,095 128 56
11,891 11,857 34 317 —283 11,305 11,100 205 158
11,693 11,753 —-60 52 —112 11,131 10,967 164 55
11,812 11,749 63 113 —50 11,198 11,014 184 161
11,703 11,640 63 286 —223 11,230 11,111 119 153
11,827 11,759 68 324 —256 11,384 11,208 176 308
11,847 11,801 46 372 —326 11,389 11,198 191 255
11,786 11,876 —90 498 —588 11,331 11,147 184 241
12,089 12,028 61 607 —546 11,468 11,315 153 333
11,946 11,993 —47 296 ~343 11,623 11,461 162 212
12,094 11,973 121 429 —308 11,572 11,376 196 292 et L I Aug. 4
11,856 11,898 —42 375 —-417 11,430 11,275 155 218 =63 | i 11
11,883 11,901 —~18 545 —563 11,490 11,320 170 261 -91 e e 18
11,798 11,788 10 372 —1362 11,470 11,327 143 132 1 25
11,935 11,896 39 404 -365 11,507 11,339 168 185 =17 | Sept.
12,182 12,138 44 588 —544 11,526 11,330 196 173 T 8
12,140 12,098 42 324 —~282 11,508 11,368 140 130 L P 15
11,937 12,013 —76 146 —222 11,544 11,417 127 88 1 22
12,135 12,080 55 231 —176 11,703 11,549 154 157 < J R 29
12,165 12,117 48 118 —70 11,743 11,569 174 162 | 2 Oct. 6
12,011 12,092 -8l 234 —315 11,610 11,436 174 108 66 |... . it 13
12,183 12,110 73 194 —121 11,651 11,512 139 99 40 .. 20
11,876 11,933 -57 129 —186 11,682 11,568 114 97 17 s 27
12,073 11,976 97 105 —8 11,772 11,563 209 Il 98 i Nov. 3
11,967 12,050 —83 47 --130 11,648 1,517 131 54 i 10
12,172 12,139 33 174 — 141 11,848 11,651 197 49 148 1. i 17
11,992 11,971 21 203 --182 11,816 11,699 117 139 =22 L 240

1 Beginning Sept. 12, 1968, amount is based on close-of-business fig-

ures for reserve period 2 weeks previous to report date.

NoTk.—Averages of daily figures.

1964, reserves are estimated except for weekly averages.

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

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,



A8

MAJOR RESERVE CITY BANKS o DECEMBER 1971

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Basic reserve position Interbank Federal funds transactions URSelgggt“;"::'éfﬁ?:ii&njc:li;?s
Less-- Net—- Gross transactions Net transactions
Reporting banks A U - R —
and ) | Total Bor-
weck ending.— L":_f:bs Bor- “]::f:_ . Per cent two-way| Pur- Sales L(:gns ';2:; Net
serves! | rowings | bank bu:)pr]us um, Pur- Sales trgns-z cl}ases of net | yealers from loans
at F.R. | Federal . VE. chases ales jactions of net | selling dealers®
Banks funds deficit | required i buying | banks ’
irans, reserves ! banks
Total—46 banks
1971—Oct. 6..... 144 34 6,192 | -6,082 46.6 | 10,616 [ 4,424 3,839 6,777 58S 1,764 427 1,337
13..... —28 214 7,666 7 —7,907 60.4 | 12,236 | 4,570 | 4,020 | 8,217 551 1,770 512 1,258
20. . r35 112 6,583 ;7 —6,660 50.4 | 10,782 4,199 3,577 7,205 622 1,722 406 1,317
27..... r—18 205 | 6,018 (°~6,241| ¢49.0 | 10,219 | 4,201 3,630 | 6,590 572 1,789 382 1,407
Nov. 3., 57 I 6,897 | —6,747 52.2 | 11,243 4,346 3,989 7,255 ° 357 2,127 247 1,879
10..... -23 21 8,502 | —8,547 65.7 | 12,732 | 4,230 3,640 | 9,092 ! 589 2,385 366 2,019
17..... -13 186 | 7,518 | 7,737 58.7 1 12,160 | 4,641 3,895 8,264 : 746 1,811 404 1,407
24..... 64 269 6,010 | 6,215 48.8 | 10,557 4,547 3,808 6,749 739 1,640 381 1,259
& in New York City ‘
1971-- Oct. 1,977 | — 1,953 37.9 2,897 920 920 1,095 118 977
3,078 | —3,180 61.4 3,794 716 716 1,188 118 1,069
2,331 | —2,362 44.6 3,377 1,047 983 1,259 110 1,149
2,166 |¢—2,287| 45.8 3,042 877 829 1,482 125 1,357
Nov. 2,702 | —2,639 51.6 3,697 995 995 1,718 83 1,635
4,179 | —4,161 81.9 4,699 520 519 1,862 96 1,766
3,465 | —3,566 68.0 4,050 585 585 1,529 92 1,437
2,321 | --2,412]  48.3 3,114 793 793 1,337 95 1,242
]
38 outside '
New York City
1971-—Oct. 6..... 91 5| 4,2[5 —4,129 52,3 . 7,719 3,504 2,919 - 4,800 585 669 310 359
13..... r—26 113 4,588 r-4,727 59.7 . 8,443 3,855 3,304 5,139 551 583 394 189
20..... r35 81 4,252 | --4,298 54.3 7,405 3,153 2,594 1 4,810 559 463 296 168
27..... c—24 77 | 3,853 ic--3,954 51,1 7,177 3,325 2,800 | 4,377 524 307 257. 50
Nov. 3o 88 [........ 4,196 | --4,108 52.6 7,546 3,350 2,993 4,553 357 408 164 244
10..... -62 |........ 4,323 | —4,385] 55.4 8,033 3,710 3,121 4,912 589 523 269 253
17..... 4 122 4,054 | —4,172 52.6 8,109 4,056 3,310 4,799 746 283 312 --30
24..... 23 138 3,689 | --3,803 49.1 7,443 3,754 3,016 4,427 739 302 286 16
5 in City of Chicago
1971—Oct. G..ou | 15 ........ 1,145 | —1,130| 87.1 1,731 586 586 1,045 (. ....... 94 |........ 94
13..... —4 7 1,474 | —1,485| 113.9 1,992 517 517 1,474 |........ 88 ..., 88
20..... 2 4 1,213 ir—1,214 93.6 1,693 480 480 1,213 |0 e 96 |........ 96
27, c—8 54 1,361 ! —1,424| 114.6 1,818 457 457 1,361 [........ 65 |t 65
Nov. 3. 24 ... 1,552 \ --1,528| 119.5 ' 2,036 484 484 1,552 [ ...... L9 A R 97
10..... 12 |........ 1,519 ; —1,531| (19.5 - 2,065 546 526 1,539 21 (1.7 S P 181
17..... 8., 1,384 | —1,376] 105.2 2,003 619 607 1,396 12 87 {........ 87
24..... 3 46 952 --995 79.7 1,663 71 674 989 37 4 ..., 114
33 others
1971—Oct. 6..... 76 5 3,070 | —3,000 45.5 5,989 2,918 2,333 3,655 585 575 310 265
13..... -~23 106 3,114 | —3,243 49.0 | 6,451 3,337 2,787 3,664 551 495 394 101
20,.... 33 77 1 3,039 ) —3,084 46.6 5,712 2,673 2,114 3,597 559 367 296 72
27..... --16 23 2,491 | —2,53] 39.0 5,359 2,868 2,344 3,015 524 242 257 —-15
Nov. K 63 | v 2,644 | —2,581 39.5 5,510 2,867 2,510 3,001 357 312 164 148
10..... ~50 | 2,804 | --2,854] 43.0 5,968 3,164 2,595 3,373 569 342 269 73
17..... -4 22| 2,670 | --2,795 42.2 6,107 3,437 2,703 3,403 . 734 196 312 —117
24..... 20 92 | 2,737 | —2,809 43.2 5,780 3,043 2,341 3,439 | 702 188 286 —98

1 Based upon reserve balances, including all adjustments applicable to
the reporting period, Prior to Scpt. 25, 1968, carryover reserve deficiencies,
if any, were deducted. Excess reserves for later periods are net of all carry-
OVET TCSCrVes,

2 Derived from averages for individual banks for entire week, Figure
for each bank indicates extent to which the bank’s weekly average pur-
chases and sales are offsetting,

3 Federal funds loaned, net funds supplicd to cach 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 cach dealer by
clearing banks, reverse repurchase agrecments (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by Govt. or other issues.

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

(Per cent per annum)

Loans to member banks
- - Loans to all others under
Under Secs. 13 and 13a 1 Under Sec. 10(b)2 last par. Sec. 133
Federal Reserve Rank
Rate on . . : Rate on f . Rate on . .
Effective Previous Effective Previous Effective Previous

Nfg:”m' date rate N‘l’s‘,"ﬂm- date rate Nfg"if"' ate rate
BOStON. .ot vevrvervvrrnininacans 43 Nov. 11, 1971 5 514 Nov. 11, 1971 514 6% Nov. 11, 1971 7
New York.....ooovviiviiinan, 43 Nov. 19, 1971 5 S14 Nov. 19, 1971 514 634 Nov. 19, 1971 7
Philadelphia.........cooviivnnen 43 Nov. 11, (971 5 5V4 Nov. 11, 1971 514 6Y4 Nov. 11, 1971 7
Cleveland......oovviiiiein e, 43, Nov. 11, 1971 5 5 Nov. {1, 1971 514 634 Nov. 11, 1971 7
Richmond.........covvivvnann, 434 Nov. 12, 1971 5 Si4 Nov. 12, 1971 514 634 Nov. 12, 1971 7
Atlanta. .. c.ooini i 43 Nov. 15, 1971 5 54 Nov. 15, 1971 514 634 Nov. 15, 1971 7
Chicago.....coovv v viinincnanes 43 Nov, 12, 1971 5 544 Nov. 12, 1971 LA 63% Nov. 12, 1971 7
SLLOUIS. .. vvavie i iiiereenaaan 4 Nov. U1, 1971 5 S5Y4 Nov. 11, 1971 51, 6% Nov, 11, 1971 7
Minneapolis....o.oovenveninnn 434 Nov. 11, 1971 5 544 Nov. 11, 1971 514 634 Nov. 11, 1971 7
Kansas City. ..o coveeviinvnnnnn 4% Nov. 12, 1971 5 5Y4 Nov. 12, 1971 515 634 Nov. 12, 1971 7
Dallas. covvverneiiiniriarnnsies 43 Nov. 11, 1971 5 5V Nov. 11, 1971 515 634 Nov. 11, 1971 7
San Francisco...oovveveniennnnn.. 434 Nov. 11, 1971 5 5V4 Nov. 11, 1971 514 63 Nov, (1, 1971 7

i Discounts of eligible paper and advances secured by such paper or by 2 Advances secured to the satisfaction of the F.R. Bank., Maximum

U.S. Govt, obligations or any other obligations eligible for F.R. Bank
purchase. 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.

maturity: 4 months,

3 Advances to individuals, partnerships, or corporations other than
member banks sccured by direct obligations of, or obligations fully
guaranteed as to principal and interest by, thu U.S. Govt. or any
agency thereof, Maximum maturity: 90 days.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

Range F.R. Range R, Range F.R,
Effective (or level)—| Bank Effective (or level)—| Bank Eftective (or level)-~| Bank
date All F.R, of date All F.R. of date All F.R. of
Banks N.Y. Banks NY. Banks NY.
In effect Dec, 31, 1954,....| 14 1V, |1959— Mar. l? ........... 21/%!—3 g 1969—Apr. g ........... 51/%)—6 g
(N < T A T . FUPPP P
1955—Apr. 14........... 1%-1% 1% May 29........... 3 3 315
15 - 1% June 12........... 3 31
May 1% Sept. 3%-4 4 1970—Nov. 6
Aug. 1% 4 4 534
% 1960—J 3154 4 o
—-June 14 - 3
Sept. 21 34 3 Dec. ‘l‘ ........... g://z-_gzé 212
214 314 3i4 (e g% 4 50
Nov. 214 Aug. 3 23y 3 Fhereeeeeneen 2
21 Sept. 3 3
1956—Apr. 13..c.vnnn... 214 23 1963—July 17........... 3 -3y | 3 [1971Jan. '/g 5l g}jﬁ
200 .0 234-3 2% 260 ..., 31 314 5 5,/ 5,/4
Aug. 24........... 234..3 3 5 '5,/4 5 4
] S 3 3 1964-- Nov. 24........... 314-4 4 s 4 5
300...0000el 4 4
1957—Aug. 9........... 3 -3 3 Feb. 4%4-5 5
N %2 ........... ] l,_/ ;l/z 1965---Dec, Ig ........... 4 4;/;&1/2 3:;;, 434 4%
ov. {5........... 2720 I T T B FO h
Dec. 2........... 3 July g%_s g
1967—-Apr. 7........... 4 41 4
1958—Jan. 22,.......... 234-3 3 ... ..., 4 4 Nov, Il 43%-5 5
24, .. iinn 2343 23 Nov. 20, .. veunnnn. 4 -4l 415 9........ ... 43 43
Mar. 7........... 214-3 21 27, i, 414 41
13........... 21423 2y,
20,0000 Y 214 |1968—Mar, 15,.......... 4145 415 |In effect Nov. 30, 1971...., 4% 434
Apr. 18........... 134-214 1% 22, ..., 5 5
May 9........... 13 13 Apr. 19, ... 5 —51/2 51
Aug, I5........... 134-2 134 260000, /ﬁ 514
Sept. 12........... 134-2 2 Aug. 16..... ...t % 514 514
P P 2 2 30,00 0iiin. 514
Oct. 24........... 2 21 2 Dee. 18......0.... 51/1 Sl/, Sl/z
Nov. 7........... 214 2% 200 .00 514

Notr.—Rates under Secs, 13 and [3a (as described in table and notes
above). For data before 1955, see Banking tm([ Munemry Statistics, 1943,
pp. 439-42 and Supplement to Section 12, p.

The rate charged by the F.R. Bank of N. Y on repurchase contracts
against U.S. Govt. oh!igzltions was the same as its rate on loans to member
banks under Secs. 13 and 13a, 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; l9S6—Aug 24-29, 2.75; 1957— Aug. 22, 3.50;
1960—Oct. 31-Nov. 17, Dee. 28-29, 2.75; 1961—Jan. 9, Feb. 6- 7 2.75;

Apr. 3-4, 2.50; June 29, 2.75; July 20, 3| 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
Deec. 10, 3.85; Dec. 15,17, 22 24, 28 30, 3l 3.875; 1965.—Jan. 4- 8 3.875;
968—Apr 4 5, 11, 15 16 5125 Apl 10 5.75; May 1-3, 6,9, 13- 16
5.75; June 7, 11 13, 1‘) 21, 24 575 July 5, 16 5.625; Aug. 16 19 5.25;
1971—Jan. 21 27, 475 Feb. 1-2, 4.50, 4,11, '4.25; 6= 17, 400 18- I9
3.75. Mar. 1—2 lO 12,71's- 18, 24, 29- 31, 375, Apr l—2 5- 6 3.75; 13, 15,
21, 28, 4.125. Mdy 3—6 17, 4125 18-20, 4.375; 26- 27, 4.50; June 1,
4.50;N0v. 15-18, 4.75.
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RESERVE AND MARGIN REQUIREMENTS o DECEMBER 1971

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 4.5
deposits 2 deposits 2.4 (all classes of banks)
Time _ .
depos-
its Reserve Country Other
Effective date ! Central | Re- | coun. cl-(::lslcs Effective date ! city banks banks ?;:.v; time deposits
reserve | serve try ‘(;I‘ i dcp%s-
bc':,)l'(s bc'“{( banks | banks) Under | Over | Under | Over its Under | Over
a anks $5 mil- | 5 mil- | $5 mil- | $5 mil- $5 mil- | $5 mil-
lion lion lion lion lion lion
In effect Dec. 31, 1949..... 22 18 12 5 1966—July 14,21..... 6 1614 612 64 64 5
Sept. 8, 15, .. ] iviiierinneeni]ornnns e [ 6
1951—Jan, 11,16......... 3
Jan, 25, Feb 4 1967—Mar. 2...... S S k2% 3 |...
1953—July 9,1,., 3 Mar. 16........ P 3 k2 NN
1954—June 24, 16.........
July 29, Aug, 1968—Jan, 11,18..... 1615 17 12 1218 [ovuvvii]evnneei]ieneens
1958—Fceb, 27, Mar.
Mar. 20, Apr. 1969—Apr. 17........ 17 11 Lo | 13 e
Apr. 17............
Apr. 24,.,.......... | E T q T S R R P e I T 5
1960—Sept. 1.....vvun.n
gov. b2 In cffect Nov. 30, 1971, 17 1714 1215 13 3 3 5
[T - | -
1962—July 28.,.......... Present legal
Oct. 25, Nov. ..., requirement:
Minimum. .. 10 7 3 3 3
Maximum 22 14 10 10 10

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

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

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

4 Since Oct. 16, 1969, member banks have been required under Regula-
tion M to maintain reserves against balances above a specified base due
from domestic offices to their foreign branches. Effective Jan, 7, 1971, the
applicable reserve percentage was increased from the original 10 per cent
to 20 percent. Regulation D imposes a similar reserve requirement on bor-

rowings above a specified base from foreign banks by domestic offices

of a member bank. For details concerning these requirements, see Regula-

tions D and M and appropriate supplements and amendments thereto.
5 Effective Jan. 5, 1967, time deposits such as Christmas and vacation

club accounts became sub;ect to same requirements as savings deposits,
6 Sce preceding columns for earliest cffective 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 werc allowed to count all as reserves. For
further details, see Board’s Annual Reports.

MARGIN REQUIREMENTS

(Per cent of market value)

Period TFor credit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)
. On margin stocks On convertible bonds

Beginning Ending e e e i et e | On short sales

date date (T
T U G T U G
_ —_— S e LI
1937—Nov. I 1945—Feb. 4.......... 40 50
1945—Feb, 5 July 4.......... 50 50
July 5 1946—Jan. 20.......... 75 75
1946—Jan. 21 1947—Jan. 3l.......... 100 100
1947—Fceb. 1 1949—Mar. 29.......... 75 75
1949—Mar. 30 1951—Jan, 50 50
1951—Jan. 17 1953—Feb. 75 75
1953—Feb. 20 1955—7Jan. 50 50
[955~-Jan. 4 Apr. 60 60
Apr. 23 1958—1Jan. 70 70
1958—Jan, 16 Aug. 50 50
Aug. S Qct. 70 70
Oct. 16 1960—July 90 90
1960—July 28 1962—July 70 70
1962—July 10 1963—-Nov. 5.......... 50 50
1963—Nov. 6 1968—Mar. 10.......... 70 70
o

1968—Mar, 11 June T.......... 70 50 70
June 8 1970—May S5.......... 80 60 80
Effective May 6, 1970........,....... 65 50 65

Note.—Regulations G, T, and U, prescribed in accordance with the Securitics Exchange Act of 1934, limit the amount of’ credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage of the market value of the collateral at the time the credit is cxtundcd margin requirements are the dlﬁu’anL
between the market value (100 per ccnt) and the maximum loan value. The term margin stocks is defined in the corresponding regulation.

Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors cffective

Mar. 11, 1968



DECEMBER 1971 o MAXIMUM [NTEREST RATES; BANK DEPOSITS

All

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Jan. I, 1962—July 19, 1966

Rates beginning July 20, 1966

Effective dale Effective date
Type of deposit Type of deposit
Jan. 1, July 17, | Nov. 24, | Decc. 6, July 20, | Sept. 26, | Apr. 19, | Jan. 21,
1962 1963 1964 1965 1966 1966 1968 1970

Savings deposits: 1 Savings deposits,........... 4 4 4 41
{2 months or more.. ., ..... 4 4 } 4 4 Other time deposits:2
Less than 12 months. .. .. .. I 314 Multiple maturity:3

30-89 days........... 4 4 415
90 days-1 year....... 5
1 ycarto 2 years...... ] 5 5 Sih
2 years and over.,.... 53
Single-maturity :
Less than $100,000:

Other time deposits: 2 J0daystot year...... 5
12 months or more., ., ...... 4 I year to2 years. . Si5 5 5 5l
6 months to 12 months,.... 31 4 414 514 2 years and over. . .... 53
90 days to 6 months....... 214 2 $100,000 and over:

Less than 90 days.......... 1 1 4 30-59 days..voviian. 5 (4
(30-89 days) 60-89 days......o0u. 534 (%)
90-179 days......... 51 51 6 6Y

180 daysto | year..... }61/ 7
I year or more, .. .... 4 Y

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

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

167

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.

4 The rates in cffect beginning Jan. 21 through June 23, 1970, were 614
per cent on maturitics of 30-59 days and 614 per cent on maturitics of

60-89 days. Effective June 24, 1970, maximum interest rates on these
maturities were suspended until further notice,

NoTte.—-Maximum rates that may be paid by member banks arc 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
ratc 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, maximum rates that may be paid by nonmember insured
commercial banks, as established by the FDIC, have been the same as
those in effect for member banks.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All All
Country . Country
Item nLemEcr New City banks Item "":,::H::r New City banks
anks York of Other b York of Other
City | Chicago | City | Chicago
Four weeks ending Oct. 6, 1971 Four weeks ending Nov, 3, 1971
Gross demand—Total. .. |194,776 | 44,058 I 7,905 l 68,510 ‘ 74,304 |Gross demand-—Total....[195,315 | 44,321 7,853 | 68,235 | 74,9006
Interbank............ 26,809 | 12,916 1,430 9,509 1 2,954 Interbank............ 27,881 13,555 1,458 9,793 ,075
US. Govteo.ooovvvn s 6,369 1,106 323 2,489 2,451 US. Govt..oovvvvns 4,020 552 166 1,520 1,782
Other................ 161,599 | 30,036 | 6,152 | 56,512 | 68,900 | Other................ 163,415 | 30,214 | 6,230 | 56,922 | 70,049
Net demand 1.......... 145,778 | 26,061 6,114 | 51,696 | 61,908 |Net demand t........... 144,356 | 25,338 6,003 | 51,028 | 61,987
Time.................. 203,354 { 25,201 7,794 | 73,183 97,175 [Time................... 206,090 | 25,795 7,775 | 74,195 | 98,325
Demand balances due Demand balances due
from domestic banks..| 11,120 1,208 190 2,745 6,980 from domestic banks...| 11,145 1,157 199 2,634 | 7,157
Currency and coin......| 5,435 433 m 1,719 3,173 |Currency and coin....... 5,390 435 104 1,698 3,154
Balances with F.R. Balances with F.R.
Banks............... 25,384 | 5,242 1,315 | 10,375 8,452 | Banks................ 25,400 | 5,233 1,304 | 10,338 8,525
Total reserves held. 30,819 5,675 1,426 @ 12,094 | 11,625 |Total reserves held........ 30,790 5,668 1,408 | 12,036 | 11,679
Required. . ...... 30,634 5,657 1,424 | 12,077 | 11,476 Required. ... ... .| 30,613 5,661 1,404 | 12,028 | 11,520
Excess, ... 185 18 2 17 149 Excess............... 177 7 4 159

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

Notr.—Averages of daily figurcs, close of business.



A 12 FEDERAL RESERVE BANKS o DECEMBER 1971
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1971 1971 1970
Nov. 24 Nov. 17 Nov. 10 Nov. 3 Qct. 27 Nov. 30 Oct. 31 Nov, 30
Asscts
Gold certificate account. oo oo viviiiiri e 9,875 9,875 9,875 9,875 9,875 9,875 9,875 10,827
Special Drawing Rights certificate account,........ 400 400 400 400 400 400 400 400
L 266 263 268 282 306 258 318 219
Discounts and advances:
Member bank borrowings .. oo v vevvevin .. 2,394 390 196 252 2,043 146 212 300
[0 1 1T I e I S O
Acceptances:
Bought outright ... .ooviiie e e iiiineneneen 56 51 57 51 51 58 52 37
Held under repurchase agreements, oo onon, 146 772 40 5 I Y 50
Federal agency obligations:
Bought outright. . . ..o iii ittt it 179 179 179 96 96 340 96 ...
Held under repurchase agreements. ... ..oy .y 196 104 (ool 94 2 e 6l
U.S. Govt. sccurities:
Bought outright:
Bills. oottt i e s 29,486 29,196 28,783 29,148 29,274 29,081 29,223 25,362
L T (T e @ T4 1 17 o L e P I I O o
NoOteS. o ettt vttt i e 35,261 35,032 34,719 34,719 34,719 35,466 34,719 32,864
BONAS. ..ottt ivii it i ie e e 3,233 3,198 3,263 3,263 3,263 3,270 3,263 2,782
Total bought outright. . .......... oo v, L 67,980 | 1 67,426 | 1°266,765 | t 67,130 | ! 67,256 67,817 | 1 67,205 | 2 61,008
Held under repurchase agreements. .. o..ooovvn.ne, 1,507 832 ...l 706 502 | 225
Total U.S. Govt. securities. ... iiiunen. B 69,487 68,258 66,765 67,836 67,758 67,817 67,205 61,233
Total loans and securities. .. ... oovviiieiiienn, 72,458 69,064 67,197 68,369 70,015 68,361 67,565 61,681
Cash items in process of collection. . .............. »11,163 »13,024 »10,869 »11,800 11,322 »10,235 11,260 9,869
Bank premises. .. ...ovv i e iiiiiniiains 148 148 148 149 150 148 150 127
Other assets:
Denominated in foreign currencies 15 18 28 27 26 IS 30 265
IMF gold deposited 3 144 144 144 144 144 144 144 179
Allother.............. 518 491 969 921 881 534 884 357
TOtal ASSCLS. e et ie et orrrenrnnerinrnennanss 94,987 193,427 289,898 791,967 93,119 789,970 90_6j5 83,924
Liabilities T T N )
FLRLDOLES. o oottt it iniiniiananenns 53,306 52,998 52,856 52,511 52,352 53,439 52,173 49,636
Deposits:
Member bank reserves. . ooeeviviiiniienen .. 128,858 »26,250 »24,323 125,434 27,315 »23,718 25,697 22,689
U.S. Treasurer—General account............ ... 1,435 1,532 1,401 {,687 1,709 1,994 1,876 587
F oY 1111« WSS 126 145 137 124 156 177 135 136
Other:
IMF gold deposit 3......covviiiiiin i, 144 144 144 144 144 144 144 179
Allother. .. . i it i e i 554 561 570 596 544 555 589 513
Total deposits... v vie it et it »31,117 »28,632 726,585 727,985 29,868 726,588 28,441 24,104
Deferred availability cash items.................... 8,261 9,571 8,014 9,068 8,594 7,592 7,675 7,882
Other liabilities and accrued dividends.............. 6l2 597 590 614 583 606 574 624
Total Liabilities. .. .....oovii i e 193,296 291,798 P88, 045 190,178 91,397 188,225 88,863 82,246
Capital accounts T T h ) o
Capital paid in. ..., oot e 736 736 735 736 735 735 736 693
SUIPIUS s v i i i e e 702 702 702 702 702 702 702 669
Other capital accounts. . oo v veeiiiv e e, 253 191 416 351 285 308 325 316
Total liabilities and capital accounts.,.............. B 94 987 193 427 789,898 191,967 93,119 »89,970 90,626 83,924
Contingent liability on acceptances purchased for o T B
forcign correspondents. ... ..o vee it i 241 246 257 262 258 258 261 243
Marketable U.S, Govt. securities held in custody for
foreign and international accounts. . .vvvvueven.on 23,877 23,579 23,417 22,942 22,678 24,409 22,796 10,817

Federal Reserve Notes—Tederal Reserve Agents® Accounts

F.R. notes outstanding (issued to Bank)............ 56,139 55,832 55,614 55,454 53,388 56,286 55,466 52,555
Collateral held against notes outstanding:
Gold certificate account .. 3,045 3,145 3,145 3,145 3,145 2,745 3,145 3,330
U.S. GOV, SCCUritieS. oo oo vvn v ierenruioninnnnns 54,580 53,830 53,680 53,680 53,480 54,580 53,480 50,580
Total collateral, ... .ot i e 57,625 56,975 56,825 56,825 56,625 57,325 56,625 53,910
1 See note 6 on p, A-5, 3 See note 1 (b) at top of p. A-77.
2 See note 7 on p. A-5.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON NOVEMBER 30, 1971

(In millions of dollars)

A 13

Phila- . . : Kan- San
New Cleve- | Rich~ | Atlan- | Chi- St. Minne-
Item Total [Boston del- . " : h sas Dallas | Fran~
York phia land mond ta cago | Louis | apolis City cisco
Assets
Gold certificate account 9,875 396 3,746 815 745 930 665 799 366 165 457 82 709
Special Drawing Rights ce 400 23 93 23 33 36 22 70 15 7 15 14 49
F.R. notes of other bank 747 101 118 56 27 54 176 32 19 25 32 30 77
Othercash,............oovvvnune. 258 7 20 8 28 36 35 28 16 8 26 14 32
Discounts and advances:
Secured by U.S. Govt. sccurities. . . . 142 6 21 o 4 1o 82 3 3 10 3..... .
[0 73 113 L ] S P e I T PP [P PN L] I PN
Acceptances:
Bought outright................. 58]....... L T I O S I N RPN IR D
Held under repurchase agreements, ..o o oo oo i oenvan oo hono o ccn e e e e e
Federal agency obligations; i
Bought outright.................. 340 17 81 8 27 25 17 57 13 6 14 16 49
Held under repurchascagreements. . [....... ... . ..o oec e I I S AT I
U.S. Govt. securities:
Bought outright................. 167,817 3,342 16,217| 3,622 5,358 4,926 3,469| 11,291} 2,543\ 1,265 2,713| 3,236| 9,835
Held under repurchase agreements.. |....... L.oooofonoooo oo oo oo e e e e
Total loans and securities........... 68,3611 3,365) 16,377| 3,640 5,385 4,955 3,496| 11,430| 2,559 1,274| 2,741} 3,255 9,884
Cash items in process of collection...| 13,216 769 2,428 724 955 982 1,316 2,142 711 561 758 7721 1,098
Bank premises..........coviieaann 148 2 8 3 23 13 16 17 14 I8 17 9 &
Other assets:
Denominated in foreign currencies. . 15 l 34 1 1 1 1 b2 P I [ 1 2
IMF gold deposited 4. ........... 144]....... LT P D LT O S O F P PO PP P
Allother...........ooviiiviin, 534 47 129 29 40 37 26 80 19 13 19 24 71
Total A8Sets. .. vvvuurnn e vanns 93,698| 4,711} 23,067| 5,299 7,237| 7,044| 5,753| 14,600 3,719 2,0';1__4,066 4,201 11,930
Liabilitics 1T i B
FR.NOteS,......cvvininnnnnnnnn, 54,186) 2,906 13,2801 3,173} 4,431| 4,751 2,697 9,447| 2,076 895| 2,018/ 2,093| 6,419
Deposits:
Member bank reserves. . ..., 23,718 784| 6,455 1,176 1,534 1,260| 1,576} 2,879 882 6441 1,131 1,312 4,085
U.S. Treasurer—General account 1,994 147 275 223 227 107 1 180 18 79 175 89 251
Foreign..ooooiviiiennninennnn, 177 o 582 i 12 7 9 19 3 5 7 16
Qther:
IMF gold deposit 4 144]....... 144
Allother........... 555 1 498
Total depositS .. vv v een et aainns 26,588 938 7,454) 1,409 1,773| 1 ,386— 1,711 3,082| 1,005 727 1,313] 1,410 4,380
Deferred availability cash items......| 10,573 756 1,731 596 829 767| 1,201 1,706 555 398 640 576 818
Other liabilities and accrued dividends 606 31 146 31 48 43 31 101 22 13 26 28 86
Total Habilities. ................... 91,9531 4,631| 22,611 5,209 7,081 6,947 _5,640 14,336| 3,658| 2,033] 3,997 4,107} 11,703
Capital accounts
Capital paidin,......coovviiiann 192 38 67 38 50 109 25 17 31 41 94
Surplus,svevieiiii i i 185 36 63 36 47 105 24 16 30 39 88
Other capital accounts, ... ocvvveve, 79 16 26 23 16 50 12 5 8 14 45
Total liabilities and capital accounts. . 23,067 7,237 14,600 3,719| 2,071 4,066/ 4,201| 11,930
Contingent liability on acceptances T T T B
purchased for foreign correspond-
IS, . v e 258 12 6 68 13 23 13 17 39 9 6 11 15 32
Federal Reserve Notes—Eederal Reserve Agents’ Accounts
F.R. notes outstanding (issued to
Bank).......oviierviiiiiiinn 56,286} 3,050 13,720] 3,269 4,577| 4,862| 2,808] 9,711 2,176 930 2,077| 2,233; 6,783
Collateral held against notes out-
standing:
Gold certificate account.,......... 2,745 200 500 300 400 485(....... 700 1550 0ie i ifeevnnns Sl
U.S. Govt. securities. .o o vvernn . 54,580 2,920| 13,400/ 3,150/ 4,300| 4,415 2,950 9,000 2,080 960| 2,125 2,280/ 7,000
Total collateral, . ......covvvvniennn 57,325] 3,120| 13,900] 3,450 4,700/ 4,900 2,950 9,700 2,235 960 2,125 2,285 7,000

1 Sce note 6 on p. A-5.
2 Sce note 7 on p. A-5.

3 After deducting $11 million participations of other F.R. Banks.

4 See note 1 (b) to table at top of p.

A-T7.

5 After deducting $95 million participations of other F.R, Banks,
6 After deducting $190 million participations of other F.R. Banks.

Note.—Some figures for cash jtems in process of collection and for
member bank reserves are preliminary.
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OPEN MARKET ACCOUNT o DECEMBER 1971

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt, securitics, by maturity
Total Treasury bills Others within 1 year 1-5 years
Month [ S . [
Exch,,
- maturity Exch,
(I;Lors_s Gross | Redemp- ?)L‘:_S_s Gross | Redemp- (E)I;xoris Gross shifts, (:";ﬁ_s_s Gross or
chases sales tions chases sales tions chases sales redg:np- chases sales mszi‘ti"f{;ty
tions

1970—Oct........ 245 183 134 245 183 2 S O P T P P P R
Nov,,...... 2,871 1,391 {......... 2,715 1,391 |......... 37 6,362 80 |......... —-6,712
Dec........ 3,414 2,280 |......... 2,883 2,280 |......... 2 O 365 ...

1971—Jan... 1,515 1,547 327 1,515 1,547 K Y P [N IR Y PR
Feb........ 5,832 S)153 [.... L. 5,347 | 50153 | oo e, =3,732 1747|000 4,092
Mar........ 3,142 2,523 240 2,600 2,523 b L O I b N I
f\\dpr ........ '1255? 1,§2§ 50 %(1)2; 1,%33 50 oot 463 l‘:g ......... ﬁ?

[:A ,201 | 248 ...l L163 | 248 f.o.iLieeoeeai el 464 | 46 |, 136
June....... 1,955 1,165 37 1,893 1,165 A R 82 38 (... —82
July,....... ,067 1,617 127 2,067 1,617 B O I S I
Aug,....... 1,818 1,024 |......... 1,709 | S O I 991 84 |......... —444
Sept........ 2,102 1,088 83 1,818 1,088 83 46 ..., 104 189 |[......... —104
Oct. 772 1,133 |......... 772 1 0 e O O PO T
Outright transactions in U.S. Govt. sccurities—Cominucd! Repurchase Bankers’
R L ! agreements Federal agency acceptances
i (U.S. Govt. Net obligations (net)
5 -10 years Over 10 years securities) change
Month | I . ..—_{ inUS. Under Net
Exch Exch. | Govt, R Out- rel{)ur- change!
2xch. . xch. - secur- epur- | chase
GIJ{;:'SS Gross { or ma- (l;’:l(;“ Grlon or ma- - (_:Trss Gr{oss ities Out- | chase "53:' agree-
- sales turity - sales turity - - sales right agrec- ments,
chases shifts chases shifts ! chases ments net
—_——— |- - —_ .i— —_— ] i ——| —_—— e —

L T N Y Y TN 3,465 3,353 40 |........ 8 - —~14 34
Nov.. P R 386 16 |........ —36 3,863 4,125 t,218 1........ —27 1 13 1,204
Dec. , | B 2 IV 48 ..o 5,109 5,334 908 -........ -6l 21 —50 819

1971—Jano . |o. oo fereo e 2,208 | 2,298 | —3s9 |........|........ 2 |, -357
Feb. . 189 |........ —360 120 [oooveviifenen ' 4,183 4,183 679 ...l ~5 Jeiieiain. 673
Mar.. 205 |, e 4 [.ovviifoieir 6,561 5,242 1,698 (........ 186 * 85 1,968
Apr, . (720 R IR | (N I © 5,085 6,404 —439 |........ — 186 3 —85 707
May . 82 |........ 327 feiiiii i 4,076 4,076 1,043 |oo.oi.fol ... 8 48 1,099
June . | 1 S R | - S I N 1,165 1,165 T54 |...oofeennn, -1 —48 705
B LY R T S S R 3,044 3,044 K I P P =7 |ooeiiiin. 316
Aug.. 16 {........ --547 - J P 2,184 1,951 1,027 |........ 69 -3 55 1,148
Sept.. 4 | 4 |l 3,697 3,930 698 61 09 —1 —55 634
[ 101 R O [P O I | 2,616 2,616 —361 I 35 ... | O I —326

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

bankers’ acceptances.

ings; all other figures increase such holdings.

Note.~-Sales, redemptions, and negative figures reduce System hold-

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S, dollar equivalent)
End of Total Pounds | Austrian | Belgian | Canadian| Danish French | German | Italian | Japancse h;?’”:f:' Swiss
period ota sterling |{schillings| francs | dollars | kroner | francs marks lire yen gl.l‘ilndclrs francs
1968—Dec..... ... 2,061 1,444 |0, 8 3|, 433 165 1 1 4 3
1969—Dec,....... 1,967 1,575 |oovneennn 1 L P 199 60 125 1 3 4
1970—Aug........ 280 180 |......... * b T P 96 |.iiiieenn 1 . 3
Sept...... 680 580 J....iennn * L IR S 96 |..i..... | " 3
Oct,....... 408 306 |......... * S P 97 ... 1 * 4
Nov, ...... 265 160 |..ovv.s, > A PP 98 oiieene, 1 b 4
Dec........ 257 154 |......... * T T 98 ......... 1 * 4
1971—Jan......... 186 80 |......... 1 LS PP P 99 |..iieeenn R I 5
Feb,....... 107 o 1 S I 100 |......... | S PO 5
Mar..,..... 34 L 1 L PP VRN 27 |oeeviein | S 5
Apr........ 34 I t L DU R 27 |l [ RO 5
May....... 94 * 1 L ST AP 87 {iavven.. | S I 5
June....... 96 b S 2 ol e 87 ... | S IR 6
July........ 23 N 2 o I | | I 8
Aug.,...... 23 * 2 i o 12 |......... | I P 8
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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 1971 1971 1970
Nov. 24 Nov, 17 Nov. 10 Nov. 3 Oct. 27 Nov, 30 Oct. 31 Nov. 30
Discounts and advances—Total. .. ................ 2,394 390 196 252 2,043 146 201 300
Within 15 days. ..o iiiieiiininienanes 2,390 386 196 249 2,040 143 210 298
16 days to 90 days. ... cevvniiiiiie et anas 4 4 | 3 3 3 I 2
Il daysto Ll year.....oovviniiinieniennrenan i S I I [P O T,
Acceptances—Total, o vveen it in e 202 133 57 9 86 58 52 87
Within 15 days., ... oi i iy 160 104 30 67 48 11 12 56
16 days to 90 days. .o veniine e iirinennanas 42 29 27 24 38 47 40 31
L I BRI o T - ¥ o o [ T S O
U.S, Government securities--Total2. . ............. 69,487 68,258 66,765 67,836 67,758 67,817 67,205 61,233
Within 15 dayst, . ... 0o i 5,757 5,420 6,132 8,438 5,055 1,811 6,218 1,984
16 days 10 90 days. . oo vvvviiin e iiirranies 14,551 14,219 15,202 14,068 17,229 15,966 14,849 12,511
91 days to 1 Year. . .vov it ieanieirr s 15,475 15,175 15,779 15,678 15,822 16,111 16,486 21,460
Over 1 year to 5 years....... Cevnneae 25107 0 24,920 23,325 23,325 23,325 25,209 23,325 18,724
Over 5 years to 10 year . 7,489 7,432 5,411 5,411 5,411 7,597 5,411 5,933
Over 10 years............ . 1,108 1,092 916 916 916 1,123 916 621
Federal agency obligations—Total, .. ........ 375 283 179 190 128 340 96" 61
Within 15dayst. . .................ooot 196 104 ... ...... 94 32 e 61
16 daysto 90 days. .....covvveveiinnenerenns . 1 t | I 24 |
Oldaystol year. . ...covvivnnienn i eenens 74 74 74 51 51 121 L7 T P
Over ] year to 5 years. .. .ovvv v receeineeesns 68 68 68 20 20 126 20 |,
Over Syearsto 10 years......covvieernnnennnns 22 22 22 18 18 46 18 f..........
Over 10 years. . o oovev ittt iiiinr e 14 14 14 7 7 23 7 [frrere
! Holdings under repurchase agreements are classified as maturing 2 Excludes Federal agency obligations held under repurchase agreement.

within 15 days in accordance with maximum maturity of the agreements. Total holdings of such obligations (outright and under repurchase agree-
ment) are shown below.

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demand deposit accounts! Turnover of demand deposits
(billions of dollars)
Period . , . , |
Total Leading SMSA’s Tq(f\'/f's'ﬁ'n 226 Total Leading SMSA’s T;ohl&zslﬁ,n 226
233 > (exel $ other 233 " (ex oLC | other
SMSA's N.Y. 6 others? N.Y.) SMSA’s SMSA’s N.Y, 6 others? N.Y.) SMSA’s
1970—Oct..........oon.L e 10,780.2 | 4,899.8 2,497.4 5,880.5 3,383.0 78.1 175.9 78.4 53.4 43,2
Novi.ooooiooooiin 10,533.9 | 4,824.0 | 2,420.1 5,709.9 3,289.8 75.6 168.5 75.8 51.6 41.8
Decoovvvvnvnnnanen, 10,896.5 5,016.1 2,480.1 5,880.3 3,400.2 77.0 170.6 76.7 52.4 42,6
1971—Jan...ovvviiunnnnn, 10,688.4 | 4,825.9 2,453.5 5,862.5 3,408.9 76.3 168.3 76.8 52.6 42.9
Feb................. 11,508.9 5,477.4 2,524.1 6,031.5 3,507.4 82.0 191.3 79.5 54,0 43.9
Mar.........oooieus 11,425.9 5,309.7 2,505.3 6,116.2 3,610.9 79.5 183.5 76.5 53.3 44,1
Apro.oooiiieians 11,658.7 5,356.8 2,597.1 6,301.9 3,704.8 80.5 185.6 78.7 54.4 44.7
May.....ooovviinnns 11,119.2 | 4,903.9 2,573.9 6,215.3 3,641.4 76.6 171.2 77.9 53.4 43.7
June................ 11,815.7 5,202.8 2,765.2 6,612.9 3,847.7 80.1 179.3 82.4 55.8 45.3
July..ooooiiiint 11,770.0 | 5,147.4 2,773.9 6,622.6 3,848.8 79.8 178.9 82.7 55.8 745.2
Aug.. ..ol 12,369.5 5,704.9 2,795.7 6,664.7 3,869.0 83.7 198.7 83.4 56.0 745.3
SePlivs s 712,310.5 | 5,613.7 | 2.815.3 | r6,696.8 | r3,881.4 83.0 191.7 84.0 56.3 45.4
Octivineen i 12,265.3 5,776.2 2,710.9 6,489.1 3,778.3 83.2 201.5 81.1 54.7 44.3
[ Excludes interbank and U.S, Govt. demand deposit accounts, ¥Yor description of series, see Mar. 1965 BuULLETIN, p. 390,
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and The data shown here differ from those shown in the Mar, 1965 BULLETIN
Los Angeles—Long Beach. because they have been revised, as described in the Mar. 1967 BuLLETIN,
p. 389,

Note.—Total SMSA’s includes some cities and counties not designated
as SMSA’s,
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U.S. CURRENCY n DECEMBER 1971

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period Tu(l::- : l

tion 1 Total Coin $12 $2 35 510 $20 Total $50 ! 3000 3500 | $1,000|$5,000|$10,000

5,553 590 559 36 1,009 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32

8,120 751 1 695 44 | 1,355 | 20731 | 2,545 | 3,044 724 | 1,433 | 26l 556 24 46

20,683 | 1,274 [ 1,039 73 2,313 | 6,782 { 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24

20,020 | 1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2, 1548 :5,070 428 782 5 17

19,305 ] 1,554 | 1,113 64 2,049 | 5,998 | 8,529 | 8,438 | 2,422 5,043 368 588 4 12

22,021 | 1,927 | 1,312 75 2,151 1 6,617 {9,940 | 9,136 | 2,736 ' 5,641 307 438 3 12

22,856 | 2,182 | 1,494 83 2,186 | 6,624 110,288 | 9,337 ] 2,792 | 5,886 275 373 3 9

23,264 | 2,304 | 1,511 85 2,216 | 6,672 |10,476 | 9,326 | 2,803 ,913 261 341 3 5

23,521 | 2,427 | 1,533 88 2,246 | 6,691 |10,536 | 9,348 | 2,815 | 5,954 | 249 36, 3 10

33, 24,388 | 2,582 | 1,588 92 2,313 | 6,878 10,935 | 9,531 | 2,869 | 6,106 242 300 3 10

1962, ........... 35,338 | 25,356 | 2,782 | 1,636 97 2,375 | 7,071 11,395 | 9,983 | 2,990 | 6,448 240 293 3 10

1963, ........... 37,692 | 26,807 { 3,030 | 1,722 103 2,469 1 7,373 ‘12,109 (10,885 | 3,221 | 7,110 249 298 3 4

1964, ........... 39,619 | 28,100 { 3,405 | 1,806 1! 2,517 | 7,543 i12,717 (11,519 | 3,381 | 7,590 248 293 2 4

1965............ 42,056 | 29,842 | 4,027 ( 1,908 127 2,618 | 7,794 |13,369 (12,214 ] 3,540 | 8,135 245 288 3 4

1966, ........... 44,663 | 31,695 4,480 2,051 137 2,756 | 8,070 114,201 112,969 | 3,700 | 8,735 241 286 3 4

1967, ........... 47,226 | 33,468 | 4,918 ; 2,035 136 2,850 | 8,366 115,162 (13,758 | 3,915 { 9,311 240 285 3 4

1968............ 50,961 | 36,163 | 5,691 ; 2,049 136 2,993 ' 8,786 {16,508 [14,798 | 4,186 {10,068 244 292 3 4

1969............ 53,950 { 37,917 | 6,021 | 2,213 136 3,092 | 8,989 (17,466 {16,033 | 4,499 [I1,016 224 276 3 5

1970—O0ct........| 55,021 | 38,192 ] 6,213 | 2,181 136 2,975 | 8,761 117,926 (16,829 | 4,694 11,656 217 255 3 4

Nov.......| 56,381 | 39,284 | 6,251 | 2,242 136 3,068 | 9,090 18,497 (17,097 | 4,781 |11,839 216 254 3 4

Dee....... 57,093 ] 39,639 | 6,281 | 2,310 136 3,161 | 9,170 |18,581 (17,454 | 4,896 {12,084 215 252 3 4

1971-~-Jan........ 55,345 | 38,081 | 6,254 - 2,190 136 2,971 | 8,673 (17,857 (17,264 | 4,809 (11,983 214 251 3 4

Feb.......] 55,611 | 38,298 1 6,266 ; 2,178 136 2,972 | 8,753 17, 1994 17,313 ] 4,822 112,022 | 213 249 3 4

Mar.......J 56,304 | 38,785 | 6,303 : 2,200 136 3,011 | 8,835 |l8 300 |17,519 | 4,892 12,160 | 212 248 3 4

Apr....... 56,592 | 38,917 | 6,360 | 2,206 136 3,001 | 8,826 .18,388 17,675 | 4,917 (12,294 210 246 3 4

May...... 57,403 | 39,509 | 6,410 | 2,245 136 3,048 | 8,960 I8,7ll 17,894 | 4,994 |12,438 210 245 k] 4

June...... 58,393 | 40,263 | 6,472 | 2,277 136 3,009 | 9,137 19,144 118,130 | 5,075 |12,596 209 243 3 4

6,493 | 2,260 136 3,068 9,031 19,251 |18,321 1 5,129 12,735 208 242 3 4

6,537 | 2,267 136 3,058 | 9,045 |19,398 |18, 1462 5,162 12,845 207 241 2 4

6,556 | 2,273 135 3,053 i 8,987 (19,279 (18,514 1 5,155 (12, 906 206 240 2 4

6,589 | 2 302 135 3 071 | 9,054 19,408 18,657 5,183 l3,024 205 239 2 4

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

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

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

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

{Condensed from Circulation Statement of United States Money, issued by Treasury Department. In millions of dollars)

Held in the Treasury Currency in circulation !
Total, out- i | Hcld by
standing, | As security For ! 1971 1970
Kind of currency QOct. 31, against Treasury F.R. Banks R .
1971 gold and cash Banks and
silver and Agents Oct. Sept. Oct
certificates I Agents 31 30 31
Gold, .o e 10,132 (9,875) 2257 | e e e
Gold certificates . oo oo i e ,875
Federal Reserve notes . ..o,

Treasury currency—-Total

Standard sitver dollars

Nonsilver dollars. . ...

Fractional coin
United States notes

In process of retirement4

573,192
1572843
569 872

Total---Oct. 31, 1971
Sept. 30, 1971, ..
Oct. 31, 1970

[ (9.875) 487 9.874 3,614 | 59,216 | wriioiniliniii,
" {97875) 463 9.874 30708 | Jsser |
| (10,8159 462 | 10818 S 7T PRI IS $5.02i

Includes any paper currency held

1 Qutside Treasury and F.R, Banks,
Esti-

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

2 Includes $144 million gold deposited by and held for the International
Monectary Fund.

3 Consists of credits payable in gold certificates,
Fund—RBoard of Governors, FRS.

4 Redeemable from the general fund of the Treasury.,

the Gold Certificate

5 Does not include all items shown, as gold certificates are secured by
gold. Duplications are shown in parentheses.

Nortr.—Prepared from Statement of United States Currency and Coin
and other data furnished by the Treasury, For explanation of currency
reserves and security features, sec the Circulatiod Statement or the Aug.
196! BULLETIN, p. 936.
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MEASURES OF THE MONEY STOCK
(In billions of dollars)
Seasonally adjusted r Not seasonally adjusted r
Month or week M- M3 M, Ms
M (M plus time (M, plus deposits M (M plus time (M: plus deposits
(Currency plus deposits at coml. | at nonbank thrift (Currency plus deposits at coml, | at nonbank thrift
demand deposits) | banks other than institutions)2 demand deposits) | banks other than institutions)2
large time CD's) ! large time CD’s) !
T1967—Dec..vvrivnrnivnnnnns 183.1 345.7 528.8 188.6 350.1 533.3
1968—DeC.. v eivineunnen 197.4 378.0 572.6 203.4 383.0 577.5
1969-~-Dece, i ivvnnnnn s 203.7 386.8 588.4 209.8 392.0 593.5
1970—NovV.. .o vv v nn 213.6 414.3 628.1 215.4 414.9 628.1
Decivvrieiinniiinane. 214.8 418.2 634.1 221.2 423.5 639.4
215.3 423.1 642.5 221.4 428.3 647.9
217.7 430.4 653.7 215.6 427.8 650.8
219.7 437.1 664.2 217.5 435.7 663.2
221.2 441.5 672.9 222.3 443.7 675.6
223.8 446.6 681.5 219.9 443.7 678.6
225.5 450.6 688.6 223.7 449.1 687.5
227.4 453.4 694.5 226.0 452,0 693.3
228.0 454.5 698.0 224.9 451.7 694.8
227.6 455.6 701.4 226.2 454.3 699.8
227.7 458.3 706.7 227.5 458.0 706.3
227.7 460.8 7M1.5 229.7 461.4 7L1.5
Week ending—
1971—Nov. 3............. 227.8 459.4 | 229.8 461.2 ..o
100..,....00unns 227.1 459.4 ..o 228.9 460.3 |o.ooooanaoe
| I 227.5 460.6 ... 230.1 461.6  |....iiiciiieiinn
pZ TN 227.7 461.7 ool 228.3 460.3 |
Dec. 17,,.......00.. 227.7 462.1 e 230.7 463.2 | e
COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)
Scasonally adjusted Not seasonally adjusted
Commercial banks Comimercial banks U.S.
Month Non- el Non- Govt.,
or bank bank depos-
week Cur- De- Time and savings thrift Cur- De- Time and savings _ thrift its §
rency mand deposits institu- | rency mand deposits institu~
depos- _ tions ¢ depos- ..__| tions 4
its its
CD’s 3 | Other Total CD's 3 | Other Total
1967—Dec........ ... 40.4 142.7 20.8 [62.6 183.4 183.1 41.2 147.4 20.6 161.5 182.1 183.1 5.0
1968—Dec. 43.4 154.0 23,6 180.6 204.2 194.6 44.3 159.1 23.6 179.6 203.2 194.6 5.0
1969—Dec. 46.0 157.7 1.0 183.2 194.1 201.5 46.9 162.9 11.1 182.1 193.2 201.5 5.6
1970-—Nov. 48.7 164.9 23.6 200.6 224.2 213.8 49.2 166.3 24,6 199.5 224.1 213.2 5.7
Dec. 49.0 165.8 25.5 203.4 228.9 215.9 50.0 171.3 25.8 202.3 228.1 215.9 7.3
1971—Jan.. 49.3 166.0 26.6 207.8 234.4 219.4 49.1 172.3 27.0 206.9 233.8 219.6 6.8
Feb.. 49.7 168.0 27.5 212.7 240.2 223.3 49.1 166.5 27.4 212.2 239.6 223.0 8.4
Mar, 50.0 169.7 28.1 217.4 245.4 227.1 49.5 168.0 28.0 218.2 246.2 227.5 5.5
ADPPicvueeione, 50.5 170.7 27.8 , 220.3 | 248.1 231.4 50.1 172.3 27.1 221.4 | 248.5 231.9 5.5
May 50.8 173.0 28.5 ¢ 222.8 251.3 234.9 50.5 169.4 27.6 223.8 251.4 234.8 7.8
June 51.1 174.5 29.4 225.0 254.4 238.0 51.0 172.7 28.4 225.4 253.8 238.4 5.3
July 51.6 175.8 30.4 | 225.9| 256.4 | 241.1 51.9 174.1 29.5 226.0 | 255.5 241.3 6.8
Aug 51.7 176.3 30.8 226.5 257.3 243.6 51.9 173.0 31.2 226.9 258.1 243.1 6.8
Sept 51.9 175.7 31.6 228.0 259.6 245.8 51.9 174.3 32.1 228.1 260.3 245.5 7.5
Oct... voovnnsn 52.2 175.5 32.7 ) 230.6 263.3 | 248.4 52.2 175.3 33.6 | 230.6] 264.1 248.3 5.3
Nov.2,........ 52,2 175.5 32,2 233.1 265.3 250.7 52.7 176.9 33.7 231.7 265.5 250.3 3.9
Week ending—
1971-——Nov. 3....... 52.1 175.7 32.1 231.5] 263.6|........ 52.0 177.8 33,2 | 2314 264.6 |........ 5.4
0....... 52.3 174.9 31.8 232.2 264.1 |........ 52.9 175.9 33.4 231.4 264.8 [v....0.. 4.0
| e N 52.2 175.3 32.1 233.1 265.2 [...venn. 52.8 177.4 33.7 231.5 265.2 |...0 3.4
24,...... 52.2 175.5 32.3 234.0 266.3 |........ 52.8 175.5 34.1 232.0 266.0 |........ 4.0
Dee, 17,..... 52.2 175.5 32.6 234.4 267.1 Hooooa.. 52.8 177.9 33.9 232.5 266.5 [...... .. 3.7

I Includes, in addition to currency and demand deposits, savings de-
posits, time deposits open account, and time certificates of deposits other
than negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.

2 Includes M2, plus the average of the beginning and end of month
deposits of mutual savings banks and savings and loan shares.

3 Negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weckly reporting commercial banks.

4 Average of the beginning and end-of-month deposits of mutual savings
banks and savings and loan shares.

5 At all commercial banks.

Note.—For description of revised series and for back data, sce pp. 880~
93 of the November BULLETIN, .

Average of daily figures. Money stock consists of (1) demand deposits
at all commercial banks other than those due to domestic commercial
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) currency outside
the Treasury, F.R. Banks, and vaults of all commercial banks, Time de-
posits adjusted are time deposits at all commercial banks other than those
due to domestic commercial banks and the U.S. Govt.
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BANK RESERVES; BANK CREDIT « DECEMBER 1971

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

Member bank reserves, S.A,1 Deposits subject to reserve requirements? Total member
_______ e bank deposits
plus nondeposit
S.A. N.S.A. items3
Period
Total Non- Demand Demand
borrowed | Required Time Time
Total and Total and S.A. N.S.A,
savings | Private U.S. savings | Private U.s
Govt. Govt,
25,94 25.68 25,60 273.5 149.9 118.9 4.6 276.2 148.1 123.6 L T I
27,96 27.22 27.61 298.2 165.8 128.2 4,2 301.2 163.8 133.3 4.1 el
27.93 26,81 27.71 285.8 151.5 129.4 4.9 288.6 149.7 134.4 4.6 305.7 308.6
29.47 29.03 29.23 3(4.1 175.7 132.3 6.1 312.8 174.9 133.4 4.6 326.7 325.6
29,93 29,58 29.70 319.6 [79.9 133.5 6.2 322.8 178.2 138.7 6.0 331.2 334.4
30.23 29.80 30.03 323.9 183.2 134,1 6.7 328.2 182.8 139.7 5.6 334.1 338.3
30.52 30.18 30.26 329.1 187.5 135.4 6.2 328.4 187.1 134.3 7.0 337.7 337.0
30.75 30.40 30.53 333.2 191.7 136.7 4,8 332.2 192.3 135.4 4.5 340.2 339.2
30.82 30.64 30.61 336.6 193.3 137.9 5.4 337.3 193.6 139.0 4.7 341.7 342.4
31.25 30.96 31.00 339.7 195.5 140.0 4.2 338.4 195.8 135.9 6.7 343.8 342.5
31.26 30.80 31,05 341.2 197.5 139.9 3.9 340,2 197.6 138.2 4.4 345.7 344.7
31.27 30.47 31.09 343.7 199.2 140.8 3.7 344.1 198.9 139.4 5.7 348.0 348.4
31.65 30.87 31.47 347.1 199.9 141.1 6.1 344.6 200.8 138.1( 5.8 351.0 348.6
32.07 31.63 31.91 349.6 202.9 140.3 6.3 348.2 202.7 139.2 6.3 353.6 352.2
31.64 31.29 31.46 349.8 205.6 139.6 4.6 350.2 205.9 139.9 4.3 354.7 355.1
31.85 31.44 31.60 353.2 207.1 140.5 5.6 351.7 206.8 141.7 3.2 358.5 357.1

1 Averages of daily figures, Data reflect percentages of reserve require-
ments made effective Apr. 17, 1969. Required reserves are based on
average deposits with a 2-week ]ag,

2 Averages of daily figures. Deposits subject to reserve requirements in-
clude total time and savings deposits and net demand deposits as defined
by Regulation D. Private demand deposits include all demand deposits ex-
cept those due to the U.S. Govt,, less cash items in process of collection
and demand balances due from domestic commercial banks, Effective June
9, 1966, balances accumulated for repayment of personal loans were elim-
inated from time deposits lor reserve purposes. Jan. 1969 data arc not
comparable with earlier data due to the withdrawal from the System on
Jan. 2, 1969, of a large member bank,

3 Total member bank deposits subject to reserve requircments, plus
Euro-dollar borrowings, bank-related commercial paper, and certain
other nondeposit items. This series for deposits is referred to as *‘the
adjusted bank credit proxy.”

Note.—Due to changes in Regulations M and D, required rc.servcs
include increuses of approximately $400 million since Oct. 1969.
Back data may be obtained from the Banking Section, Division of Research
and Statistics, Board of Governors of the Federal Reserve System, Wash-
ington, D.C, 20551,

GROSS LOANS AND INVESTMENTS

(In billions of dollars)

Lok whnlx

Scasonally .1djusu.d
Date Securities
Total!,2 ] loans!,?2
[965—Mec. 30,0 300.1 198.2 57.1 44
1966—Dec. 31.............. 316.1 213.9 53.5 48
1967---Dec. 30.,............ L3520 231,13 59.3 61
1968 —Dec. 3l.ovveiin 390.6 258.2 61.0 71
1969-- -Dec. 31 4,........... 402, 1 279.4 S1.5 71
1970--Oct. 28............. 426.2 289.1 56.3 80
Nov. 25...... ... 429.3 290.0 56.3 83
Dee. 3.0t 435.9 292.0 58.0 85
1971-—Jan, 440.7 293.7 58.9 88
Feb. 446.1 295.7 60.8 89
Mar. 3 449.5 296.5 61.1 91
Apr, 452.5 208.2 60.7 93
May 456.1 300.7 60.4 95
June 461.1 5301.7 62.8 596
July 463.7 304. 1 6l.6 98
Aug, 468.4 310.0 60.6 97
Sept. 472.4 312.7 60.2 99
Oct. 476.5 306.4 59.1 101
Nov. 478.4 317.5 58.9 102

scouwxoamoa—

I
\ Not sc.lsonally adjusted Loans? plus loans
e e e e sold to bank
affiliates3
Securities
Totall,2 | Loanst,2
S.A. N.S.A.

307.6 203.2 59.5 449 | o]
324.0 219.0 56.2 48.8 |t
36008 236.8 62.5 6L.S ...
400.4 264.4 64.5 705 oo
412.1 286.1 54.7 .3 |
425.6 287.5 57.2 81.0 293.5 291.8
429.3 288.4 58.3 82.5 293.8 292.3
446.8 299.0 61.7 86.1 294.9 301.9
439,5 290.9 61.5 87.1 296.6 293.8
442 .4 292.1 61.4 88.9 298.6 295.0
447.7 294.6 61.6 91.5 299.3 297.5
450.9 296.7 60.0 94.2 300.9 299.4
453.6 300.0 58.8 94.9 303.5 302.8
464.8 5307.1 60,3 597.4 5304.8 5310,2
463.0 305.6 59.3 98.2 307.0 308.4
466. | 309.3 58.7 98.1 312.8 312.0
472.0 313.4 58.7 99.9 315.7 316.4
475.8 114.5 60.0 101.3 319.3 317.4

;o 478.5 316.0 61,1 101.4 320.3 318.8

I Adjusted to exclude domestic commercial interbank loans.

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

Beginning June 30, 1966, CCC certificates of interest and Export Import

Bank portfolio fund participation c.cruﬁcatu, lolalmb an esumatcd
$1 billion are included in “Other securities” rather than “Loans.’

3 Includes loans sold outright by commercial banks to own subsidiaries,
foreign branches, holding companies, and other affiliates.

4 Beginning June 30, 1969, data revised to include all bank-premises
subsidiaries and other significant majority-owned domestic subsidiaries;
earlicr data include commercial banks only. Also, loans and investments
arc now reported gross, without valuation reserves deducted, rather than

net of valuation reserves as was done previously. For a description of the
revision, see Aug. 1969 BULLETIN, pp. 642-46. DData shown in this table
beginning January 1959 have been revised to include valuation reserves.

5 Beginning June 30, 1971, Farmers Home Administration insured notes
totaling approximately $700 million are included in “Other sccurities”
rather than in “‘Loans.”

No1t.-—Series revised, For monthly data 1959-.70, sce Dec. 1971 BULLE-
TIN, pp. 974-75. For monthly data, 1948-58, see Aug. 1968 BULLETIN,
pp. A-94-A.97. For a description of the scasonally adjusted series see
the following Bulletins: July 1962, pp. 797-802; July 1966, pp. 950-55;
Sept. 1967, pp. 1511-17; and Dec, 1971, pp. 971-73. Data arce for last Wed.
of month except for June 30 and Dec. 31; data are partly or wholly esti-
mated except when June 30 and Dec. 31 are call dates.
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CONSOLIDATED CONDITION STATEMENT

(In millions of dollars)

Assets Liabilities
[ 1 Total and capital
ota
Bank credit assets,
Treas- net—
Gold Total -
Date stoclk :’er_ U.S. Treasury securities liabil- Total Cf:g:;al
and - ities o e
ouer | und | depogis | mise
c_ei“h{ stand- Total net Clmgl. Federal s:::;:; caplttal, currency | counts,
cates ing 2 Total an Reserve | Otherd | K ne net
sgvu;(gs Banks
anks
1947—Dec. 4,562 | 160,832 | 43,023 | 107,086 | 81,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dcc. 4,636 | 171,667 | 60,366 96,560 72,894 | 20,778 2,888 | 14,741 { 199,008 | 184,384 | 14,624
1967—Dec. 6,784 | 468,943 282,040 | 117,064 66,752 | 49,112 1,200 | 69,839 | 487,709 | 444,043 | 43,670
1968—Dec. 6,795 | 514,427 {311,334 | 121,273 68,285 | 52,937 S1 | 81,820 | 531,589 | 484,212 | 47,379
1969-—Dec. 6,849 | 532,663 |335.127 | 115,129 | 57,952 | 57.154 23 | 82,407 | 549.879 | 485,545 | 64,337
1970—-Nov. 7,100 | 559,300 [341,600 | 122,600 61,500 | 61,100 [........ 95,100 | 578,000 | 510,400 | 67,600
Dec. 7,149 | 580,899 |354,447 | 127,207 64,814 | 62,142 251 | 99,245 | 599,180 | 535,157 | 64,020
1971—Jan. 7,200 | 574,100 |346,300 | 127,000 | 64,700 | 62,000 300 |100,800 | 592,400 | 527,200 | 65,200
Feb. 7,200 | 577,500 |347,300 | 127,200 64,800 | 61,700 700 ({103,000 | 595,800 | 529,600 | 66,300
Mar, 3 7,300 | 586,700 |350,100 | 129,900 65,000 | 64,200 800 (106,600 { 605,100 | 539,100 | 66,000
Apr. 7,300 | 589,300 [351,100 { 128,300 63,400 | 64,000 900 (110,000 } 607,800 | 544,300 | 63,400
May 26 7,400 | 594,700 {355,300 | 128,100 62,200 | 64,900 900 111,300 | 612,800 | 550,400 | 62,300
June 7,420 | 608,204 |363,301 | 130,479 63,565 | 65,518 1,396 |114,424 | 626,356 | 560,032 | 66,324
July 7,400 | 605,300 |360,100 | 129,700 62,800 | 65,800 1,100 [115,400 | 623,400 | 559,500 | 64,000
Aug 7,500 | 611,300 |365,700 { 130,000 62,200 | 66,400 1,400 (115,600 | 629,300 | 563,500 | 65,800
Sept 7.500 | 617,000 368,100 | 131,300 | 62,200 | 67,600 | 1,600 |117,500 | 635,000 | 567.500 | 67.600
Oct 7,600 | 621,500 |368,800 | 133,700 63,400 | 67,800 2,500 |119,000 | 639,600 | 570,800 | 68, 1800
Nov 7, 600 625,000 369,300 | 136,700 64,600 | 69,500 2,500 {119,100 | 643,100 | 574,100 | 69,000
DETAILS OF DEPOSITS AND CURRENCY
Money stock Related deposits (not seasonally adjusted)
Seasonally adjusted 6 Not scasonally adjusted Time U.S. Government
Date - For-
De- De- ; Treas- At
Cu;- mand r(c::: mand Com- | Mutual ;),&Sltna!s :é%",’o ury coml. At
Total ren‘.)l'_ deposits | Total mmij'c deposits| Total | mercial | savings ‘S S_&" cash and E.R.
outsice | " ad- bank ad- banks 8 | banks 9 | DYS7 hold- | savings| Banks
banks justed? anKS | justed 7 tem ings | banks
1947—Dec, 31....| 110,500] 26,100 84,400] 113,597) 26,476| 87,121| 56,411] 35,249 17,746 3,416] 1,682 1,336 1,452 870
1950--Dec. 30....| 114.600f 24,600 90,000| 117.670| 25,398 92.272| 59,246| 36.314| 20,009 2)923| 27518) 1.203| 2,980 668
1967—Dec. 30....[ 181,500] 39,600 :41,908 l91,%32 4l,03% }?g,g% %2_2],?;; 1285,342 ?g,g‘l{: ....... %,ﬂ? 1,242 2,2225! I,%g
1968—Dec. 31....| 199,600 42.600| 157,000 207,347} 43,5 3. 6 V786 64.841].... ... 145 95 5,3
1569—Dec, 315...| 206.800] 45.400] 161.400| 214,689 46,358) 168,331| 260,992| 193,533 67,459....... 2,683 596| 5,273 1,312
1970--Nov.25....| 202,300 47,600| 154,700/ 205,500] 48,900 156,600| 294,900 224,400{ 70,500|....... 2,500 500| 6,200 800
Dec. 31....| 209,400 47,800| 161,600| 219,422] 49,779 169,643| 302,591 230,622{ 71,969|....... 3,148 431| 8,409| 1,156
it 7 ) I 1 el T e e ey | 2o s S g
eb. 24.... ' s ’ ’
Mar.31....| 214.100] 49300 164.800| 208.200| 48.800| 159.400| 322,100| 247,000 500 s.000] 900
Apr. 28....| 207,200] 48,900; 158,300; 207,400 48,500 158,800 324,200] 248,300 500/ 8,600 1,400
May 26....| 212,400] 49,500| 162,900| 209,900] 49,400| 160,500; 328,400} 251,700 500| 8,500 900
June 30....| 217,900{ 50, 000 167,900| 215,0101 50,49!| 164,519 331,873} 253,65 454| 8,939] 1,274
July 28....[ 213,900, 50,400 163,500| 213,700{ 50,500| 163,200 334,000| 255,800 500| 7,400] 1,400
Aug. 25....| 214,700] 50,300 164,400| 213,000{ 50,600| 162,300| 336,300] 257,700 500| 10,000 1,400
Sept, 297, 213,800] 50,400 163,400] 212,400] 50,500 161,900; 340,700] 261,400 500 9,500| 2,000
Oct. 272, ..| 215.400| 51,000 164,400| 216,300} 50,900 165,400| 343,400| 263,600 500| 6,500 1,700
Nov.24»,..{ 215,800 51,100 164,700 219,200 52 500 166,700 345 700] 265,500 500( 4,700] 1 400

! Includes Special Drawing Rights certificates beginning January 1970.

2 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. See table
(and notes), Deposits A: cumulated for Payment of Personal Loans, p. A-32.

See footnote 1 on p. A-23.

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

4 See second paragraph of note 2.

3 Figures for this and later dates take into account the following changes
(beginning June 30, 1969) for commercial banks: (1) inclusion of con-
solidated reports {(including figures for all bank-premises subsidiaries and
other significant majority-owned domestic subsidiaries) and (2) reporting
of figures for total loans and for individual categories of sccuritics on a
gross basis—that is, before deduction of valuation reserves, See also note 1.

6 Scries began in 1946; data are available only for last Wed. of month,

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

8 See first paragraph of note 2.

9 Includes relatively small amounts of demand deposits, Beginning with
June 1961, also includes certain accounts previously classified as other lia-
bilities.

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

NoTe.—~For back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside bdnks and
demand deposits adjusted, see “Banks and the Monctary System,” Section
1 of Supplement 10 Banking and Monetary Statistics, 1962, and BULLETINS
for Jan. 1948 and Feb. 1960. Except on call dates, ﬁL.urus arc partly esti~
mated and are rounded to the nearest $100 million.

For description of substantive changes in official call reports of
condition beginning June 1969, sec BULLETIN for Aug. 1969, pp. 642-46.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Loans and investments Deposits I
. _ e e Total ..
assets— ‘
Securitics Total Interbank3 Other Total | Num-
oo} Cash tia- e . ..._{ Bor- |capital: ber
Class of bank assets3 | bilities row- ac-  of
and date Total Loans and Total3 Demand ings | counts; banks
1 U.S. capital De- T - .
Treas- | Other ac- mand | Time Times$
ury 2 counts* U.s, :
Govt. | Other
All commiercial banks
1941 —_Dec. 31...} 50,746} 21,714] 21,808] 7,225] 26,551 79,104] 71,283 10,982 44,349 15,952 23 7,173] 14,278
1945.—Dec, 31. 124,019] 26,083] 90,606/ 7,331] 34,806/ 160,312/ 150,227 14,065 105,921 30,241 209 8, ‘)5(] 14,011
1947--Dec. 31 6. 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, 31...| 322,661] 217,726] 56,163| 48,772| 69,119| 403,368| 352,287 19,770 967 4,992 167,751} 158,806{ 4,859 32,054| 13,767

1967—Dec. 30, 359,903 235,954 62,473 61,477 77,928 451,012 395,008} 21 ,883| 1,314 5,234/ 184,066} 182,511 5,777| 34,384 13,722
{968 —Dec. 31...| 401,262} 265,259] 64,406] 71,537 83,752| 500,657 434,02} 24,747 1,211 5,010 199,904 203,154 8,899 37,006, 13,679
1969_Dec, 31 7.[ 421,597 295,547( 54,709( 71,341 89,984( 530,665| 435,577) 27.174] 735[ 5,054 208,870 193,744 18,360 39,978! 13,661

1970 —Nov. 25...] 442,970 302,160 58,280 82,530 82,400| 546,950 446,170| 24,680| 1,740 5,840| 189,080 224,830 21,680| 42,270| 13,687
Dec. 31...| 461,194] 313,334 61,742] 86.118] 93,643| 576,242| 480,940] 30,608/ 1,975 7,938| 209,335| 231,084) 19,375| 42,958] 13,686

1971—Jan. 27...] 454,250] 305,600 61,520} 87,130, 83,860/ 559,200} 462,730} 25,360/ 2,030 9,250 190,810] 235,280 20,500 42,730 13,692
Feb. 24...| 458,040 307,740| 61,430| 88,870; 82,450| 561,810/ 463,950 25,850( 1,990/ 7,060| 188,180| 240,870 21,500/ 43,050| 13,700
Mar. 31...| 463,500 310,380 61,620 91,500| 94,350 580,930 483,470| 30,640( 1,090 4,520 198,860| 247,460 22.130( 43,530 13,713
Apr. 28...1 467,0300 312.840| 60,030| 94.160| 88,680 578,200 479.640| 26.430 2,020/ 8.150| 194.310| 248,730 24.070| 43,740 13.717
May 26...| 469,010 315,380| 58,770| 94.860| 84.,530| 576.610| 478,570| 24,400| 2.080| 7,900| 191,930 252,260| 23,390| 43,910, 13,720
June 30...| 480,524 322.886| 60,254] 97,383| 96,141| 599.429] 503,018] 31,313| 2,207 8,412 206,918] 254, 168| 22,547 45,311; 13,729
July 28...| 478,300f 320,870/ 59,280 08,150| 85,880| 587,470 489,140] 26,650/ 2,030 6,790| 197,310 256,360 24.050| 44,800 13,734

Aug. 25.. .| 482,230] 325,450 58,720| 98,060 85,300 591,080 491,180} 26,380| 2,110, 9,390| 195,020 258,280( 24,620/ 44,980( 13,739
Sept. 292, .| 489,640 331,000( 58,740 99,900/ 88,180 602,070 497 5301 27,050( 2,500 8,920/ 197,180 261,380 26,850 45,110 lJ 753
Oct. 272, .| 491,270 329,910] 60,0201101,340( 95,590] 610,880 505,960 28,950( 2,610 5,940| 204,350 264,110/ 27,240, 45, 5301 13, 1768
Nov. 247, .| 495,590} 333,070] 61,140{101,380) 95,350] 614,600| 504,870} 28,270 2,600 4,200, 203,780, 266,020 30,870| 45 710‘ 13, 1168

Member of | I

F.R. System: !
1941 —Dec. 31 43,5211 18,021| 19,539 5,961] 23,113 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| 22,1791 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] 12,353 501 1,176, 80,609 28,340 541 8,464 6,923
1966—Dec. 31...[ 263,687| 182,802; 41,924| 38,960( 60,738( 334,559 291,063| 18,788 T94| 4.432; 138,218; 128,831 4,618 26,278 6,150
1967—Dec. 3(1)... 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 6,071

. 31.. 0] 325,086] 220,285| 47,881) 56,920 73,756 412,541| 355,414] 23,519( 1,061| 4,309] 163,920 162,605 8,458 30,060, 5,978
1969—Dec. 31 7.{ 336,738} 242,119! 39,833; 54,785 79,034] 432,270 349,883] 25,841} 609 4,(14] 169,750| 149,569 17,395 32,047] 5,869
|

1970—Nov. 25. ..| 350,746| 244,442| 42,6G61] 63,643 72,422] 441,486 355,566) 23,516| 1,535 4,855| 151,385 174,275 20,538 33,629' 5,773
Dec. 31...| 365,940( 253,936] 45,399' 66,604 81,500/ 465,644 384,596 29,142 1,733| 6,460 168,032 179,229) 18,578| 34,100, 5,766

1971-—Jan. 27...| 359,731] 247,183| 45,222| 67,326| 73,521| 451,224 369,092 24,179| 1,785 7,929| 152,695} 182,504| 19,557| 33,950 5,761
Yeh. 24. .1 362,488) 248,01¢| 44,840] 68,732 72,206] 452,887| 369,632] 24,680( [ 744 5,730| 150,712| 186,766| 20,440( 34,213}
Mar. 31...| 366,723| 250,777| 45,193/ 70,753| 83,092| 469.355| 386.692] 29,399 1,749| 3,726| 159,983 191,835 21.107| 34,658
Apr. 28...| 368.539] 252.040| 43,704| 72,795| 78,152 465,677 382,149] 25.278| 1,776 6,957 155,728| 192,410 22.983| 34,799, 5.747
May 26...| 369.182| 253.513| 42.601| 73.068] 73.902| 462.599| 379,887| 23.243| 1.838| 6.663| 153,227 194,916| 22.237 34,944 5.742
Junc 30. .. 378,233] 259,530 44,038| 74.665| 84,743| 482,225 400,973| 29,965 1,980 6,984 165,827| 196,218 21,700 35.822] 5.736
Tuly 28...| 376.1331 257.988] 42.844| 75.301] 75.342{ 471,089 388.088] 25.436] 1,804 5.496 157,436 197,916| 23.131] 35,555 5,730
Aug. 25...( 379,269] 261.993| 42,337| 74,939 74.807| 473,923| 389.558] 25.169| 1,883 7,907 155,336 199,263 23,749| 35.723| 5.730
Sept. 29...| 385.391| 266.575| 42.369| 76,447 77.361] 483.064| 394.598| 25,820| 2.274| 7.3691 157,000 202,126 25.843| 35.827| 5,724
Oct. 27...| 386,028| 264.847| 43,586 77,595 83,963 490,047 401.167] 27.616| 2,385 4.840 162.600| 203.726! 26,203 36,179 5.725
Nov. 24», .| 389,502| 267.321| 44.630| 77.551| 83.791] 493.030f 399.720] 26.960| 2,372| 3.317] 161,930/ 205,141} 29.782 36.303| 5.725

Reserve city member:

ew York City:8
41._Dec. 31...| 12,806] 4,072| 7,265 1,559 6,637 19,862 17,932] 4,202 6 866] 12,051 807....... 1,648 36
1945-~Dec. 31...] 26,143 7,334| 17,574 1,235 6,439 32,887 30,121] 4,640 17 6,940 17,287 1,236 195 2,120 37
1947—TDec. 31...] 20,393 7,179 11,972| 1,242] 7,261 27,982 25,216] 4,453 12 267 19,040 1,445 30 2,259 37
1966—Dec. 31...[ 46,536] 35,941 4,920 5,674 14,869 64,424 51,837 6,370 467 (,016] 26,535 17,449 1,874 5,298 12
1967-—Dec. 30...| 52.1a1] 39.059 6.027] 7.055| 18.797| 74.609| 60.407] 7.238] 741 1,084 31,282 20062 1.880| 5.715 12
1968 —Dec. 31...[ 57,047 42,968 5,984 8,094| 19,948 81,364] 63,900] 8,964 622 888| 33,351 20,076 2,733 6,137 12
1969—Dec. 31 7, 60,333] 48,305 5,048/ 6,980 22,345 87,753} 62, 1381 10,349 268 694 36,1260 14,944 4,405 6,301} 12
(970—Nov. 25...| 59,657 45,717 5,463 8,477 20,151 85,368 59,654 10,276 814] 749 28,552 19,263 6,224 6,424 12
Dec. 31...| 62,3470 47,161 6,009 9,177] 21,715 89,384 67,186 12,508 956/ 1,039 32,235 20,448 4,500 6,486 12
1971—Jan. 27...| 60,658 45,791 6,011 8,856| 21,274 87,437 64,712 11,270 9s50] 1,985 29,761| 20,746| 4,997 6,449 12
Feb. 24...| 60,791} 46,610 5,378/ 8,803| 20,393 86,749 63,848] 11,367 919 879 29,352] 21,331f 5,855 6,510 12
Mar. 31...| 59,9120 45,4570 5,683 8,772 27,111} 93,161] 71,345 14,672 846 573 33,114] 22,140 5,741] 6,723 12
Apr. 28...| 60,115 45,71 5.316l 9.058| 23,718 89,486 67.750] 12,261 920 1,392 30.793| 22.384| 6,285 6.743 12
May 26...| 59.029] 45.441] 5,007 B8.581] 19.816] 84,885 63.9731 10.254] 846] 1,388 28.552] 22,933 6.072] 6.797 12
June 30...| 61,059 47.243| 5 116 8700 26.200] 93767 73.710{ 15.221] 937 1.199] 32.816| 23536 4.531 6860 12
July 28...|] 59,988| 46,382 4,837 8,769| 22,281{ 88,057 67,319 12,062 835 939( 29,379 24,104 5,954} 7,008 12
Aug. 25...] 60.886] 47.659 4.793] 8.434) 21.431] 8%.217| 67,392} 11,918 030 1,564 281578 24.393 6.201| 7.078 12
Sept. 29, .| 61,997 48.700| 4,713 8.584] 23,254 90,982 68.633( 12,471| 1,013 1,283 29229 24,637 6.818 7.06l 12
oct. 27...] 61.734] 47)971| s.088! ®.675 24,405 o1.671| 68.923] 13.005| 1.086] 710| 29.561 24,561 6.748 7,207 12
Nov. 24...| 61,7761 47,626 5,582 8568 23,026 90,162 67,792 12,988| 1,196 ~ 392 28,785 24,431 6,954/ 7,257 12

For notes see p. A-23.
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(Amounts in millions of dollars)
Loans and investments Deposits
Total
assets—
Securities Total Interbank3 Other Total { Num-
Class of bank lia- Bor- | capital | ber
and date Cash | bilities FOW~ ac- of
Total Loans assets 3 and Demand ings | counts | banks
1 u.s. capital | Total3 e
Treas- | Other ac- De- | Time Time$
ury 2 counts4 mand U.S.
Govt.| Other
Reserve city member (cont.):
City of Chicago: 8.9
1941—Dec, 31....... 2,760] 954| 1,430 376 1,566 4,363 4,057} 1,035...... 127 2,419 476|....... 288 13
1945.—Dec, 31....... 5,931 1,333 4,213 385 1,489 7,459 7,046] 1,312...... 1,552 3,462 9. 377 12
1947—Dec. 31....... 5,088 1,801 2,890 397 1,739 6,866 6,402 I,217}...... 72 4,201 913t 426 14
1966—Dec. 31....... 11,802 8,756] 1,545 1,502 2,638 14,935 12,673] 1,433 25| 310 6,008 4,898 484 1,199 il
1967-—Dec. 30....... 12,744 9,223 1,574] 1,947 2,947 16,296; 13,985 1,434 21 267 6,250 6,013 383 1,346 10
1968—Dec, 31....... 14,274 10,286 1,863 2,125 3,008 18,099 14,526] 1,535 211 257 6,542 6,171 682 1,433 9
1969—Dec, 31 7..... 14,365 10,771 1,564 2,030{ 2,802 17,927 13,264 1,677 15| 175 6,770 4,626 1,290 1,517 9
1970—Nov, 25....... 15,076 10,921) 1,839 2,316{ 2,981 19,016 13,538 1,375 79| 250/ 5,855 5,979 2,330, 1,580 9
Dec. 31....... 15,745 (1,214| 2,105 2,427 3,074| 19,892 15,041] 1,930 49| 282 6,663 6,117 1,851 1,586 9
1971——Jan, 27....... 15,530 10,901| 2,208 2,42t| 2,981 19,487 14,303 1,313 791 487 6,091 6,333 1,969 1,591 9
Feb. 24....... 15,479] 11,000 2,048 2,431| 3,083 19,482 14,264 1,451 58] 252 6,010, 6,493 2,125/ 1,618 9
Mar. 31....... 16,056] 11,345 2,179) 2,532 2,695 19,609 14,665 2,074 130 168 5,598/ 6,695 1,961 1,635 9
Apr. 28....... 15,726| 11,051 1,940 2,735 3,159 19,874 15,048 [(,326f 123 414 6,415 6,770 2,304 1,622 9
May 26....... 15,853 11,293 1,677| 2,883 3,011| 19,741| 14,951 1,300 143] 419 6,181 6,908 2,180 1,616 9
June 30....... 16,477 11,777 1,736] 2,964| 3,080 20,477 15,636 1,489 85 37| 6,648 7,097 2,359 1,637 9
July 28....... 16,128] 11,724 1,565 2,839 3,199 20,233 15,413 1,448 150 277} 6,389 7,149 2,489 1,634 9
Aug. 25....... 16,346 12,113 1,528 2,70S| 3,089 20,364] 15,234] 1,365 142) 380 5,997 7,350, 2,447 1,638 9
Sept. 29....... 16,704] 12,273 1,671 2,760, 2,756] 20,438 15,571} 1,339 191 374| 6,028 7,639 1,952 1,649 9
Oct. 27....... 16,526 11,938/ 1,732 2,856: 3,576/ 21,049 15,933} 1,553 228] 240 6,386 7,526 2,462| 1,669 9
Nov, 24....... 16,651 11,945 1,780 2,926] 3,856] 21,333 15,364] (,431 219) 102} 6,097 7,55 2,712 1,649 9
Other reserve city: 8.9
1941—Dec. 31 15,3471 7,105 6,467 1,776/ 8,518) 24,4301 22,3131 4,356 104{ 491 12,557 4,804¢|....... 1,967 351
1945—Dec. 40,108]  8)s14] 29.552] 2,042| 11,286] 51,898 49,085 6,418 30! 8,221) 24,655 9,760 2f 2,566 359
1947—Decc. 36,0401 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. 3 95,831] 69,464) 13,040| 13,326 24,228/ 123,863] 108,804| 8,593] 233| 1,633] 49,004| 49,341} 1,952 9,471 169
1967—Dec. 105,724y 73,571| 14,667} 17,487 26,867 136,626| 120,485 9,374/ 310 {1,715/ 53,288] 55,798] 2,555/ 10,032| 163
1968—Dec. 119,006 83,634{ 15,036) 20,337| 28,136| 151,957 132,305 10,181 307| 1,884! 57,449 62,484] 4,239 10,684 161
1969-—Dec. 3 121,3241 90,896} 11,944| 18,484} 29,9541 157,512| 126,232| 10,663{ 242| 1,575 58,923| 54,829 9,881] 11,464 157
1970 —Nov, 25....... 126,943] 91,301| 13,789 21,853 26,774 160,182 129,249 9,213l  561| 1,977| 52,625| 64,873| 9,711} 12,053] 156
Dec. 31....... 133,718] 96,158| 14,700 22,860 31,263| 171,733| 140,518} 11,317| 592| 2,547| 59,328| 66,734| 10,391| 12,221 156
1971—Jan. 27....... 130,725F 92,805| 14,490( 23,430| 26,930| 164,214| 133,018 8,875 675| 3,141 52,463| 67,864| 10,413( 12,234 156
Feb. 24....... 130,751 92,932( 14,498 24,32(! 26,701( 164,992| 133,375] 9,169 G686[ 2,262 52,063 69,195 10,014 12,321 156
Mar. 31,...... 134,204] 94,302 14,636 25,266/ 29,361| 170,513 138,409 9,791}  692| 1,592| 55,594| 70,740 11,044| 12,474 156
Apr. 28....... 134,119] 94,416/ 13,830] 25,873 28,581| 169,509| 136,752} 9,036 652| 3,066, 53,562 70,436| 11,889 12,502 156
May 26....... 134,244] 95,022| 13,409 25,8(3| 28,193| 169,420| 137,136] 9,009| 714| 2,671 53,519 71,223| 11,325 12,561 156
June 30....... 137,326] 97,061| 14,552| 25,713] 30,901| 175,607| 142,776] 10,166|  735| 2,954| 57,622| 71,299| 12,153 12,826| 156
July 28....... 136,792} 97,128 13,487 26,177 26,803} 170,828 (38,268 9,1501 684] 1,999 54,884| 71,551 11,822 12,785] 156
Aug. 25....... 137,513] 98,538: 13,132] 25,843 27,341( 172,142 138,865] 9,111 667| 3,366 54,235| 71,486| 12,375 12,854] 156
Sept. 29....... 140,060] 100,339] 13,121| 26,600 27,832| 175,407| 140,334| 9,237| 846 2,982| 54,557 72,712} 13,927| 12,922 156
Oct, 27....... 139,515 98,621 13,810] 27,084 30,995 177,945| 143,113 10,006/ 847 1,963| 56,832 73,465| 13,7321 13,012 156
Nov. 24....... 141,455| 100,318] 14,203| 26,934 32,051| 180,991| 142,862 9,556 733| 1,264| 57,093| 74,216| 16,698 13,012 156
Country member: 8.9
1941—Dec. 31....... 12,518 5,890 4,377 2,250 6,402| 19,466] 17,415 792 30 225} 10,109 6,258 4/ 1,982 6,219
1945—Dec, 31....... 35,002 5,596| 26,999 2,408| 10,632 46,059 43,418 [,207 17} 5,465| 24.235| 12,494 11| 2,525 6,476
1947—Dec. 31....... 36,324 10,199| 22,857 3,268| 10,778| 47,553| 44,443 1,056 17)  432] 28,378 14,560 23| 2,934| 6,519
1966—Decc. 31....... 109,518 68,641| 22,419] 18,458( 19,004| 131,338 117,749 2,392 69| 1,474 56,672 57,144 308| 10,309 5,958
1967—Decc. 30....... 122,511] 74,995/ 24,689} 22,826] 20,334} 146,052| 131,156 2,766 96( 1,564 61,161 65,569 552| 11,005| 5,886
1968—Dec. 31....... 134,759 83,397| 24,998] 26,364/ 22,664 161,122| 144,682 2,839 111] 1,281 66,578 73,873 804[ 11,807 5,796
1969—Dec. 317...... 140,715 92,147| 21,278| 27,291| 23,928 169,078| 148,007} 3,152 84| 1,671 67,930 75,170] 1,820] 12,766{ 5,691
1970—Nov. 25....... 149,070 96,503| 21,570 30,997| 22,516 176,920 153,125 2,652 81| 1,879 64,353 84,160 2,273| 13,572 5,596
Dec. 3....... 154,130F 99,404] 22,586( 32,140] 25,448 184,635 161,850 3,387 135 2,592| 69,806 85,930, 1,836 13,807 5,589
1971—Jan, 152,818 97,686 22,513| 32,619| 22,336[ 180,086{ 157,059 2,721 81{ 2,316| 64,380 87,561 2,178[ 13,676/ 5,584
Feb, 2 154,467 98,374| 22,916( 33,177( 22,119| 181,664] 158,145 2,693 81| 2,337| 63,287 89,747 2,446/ 13,764| 5,577
Mar, 56,5511 99,673] 22,695| 34,183] 23,925/ 186,072| 162,273| 2,862 81| 1,393| 65,677 92,260] 2,361| 13,826 5,574
Apr 158,579| 100,832 22,618| 35,129f 22,694| 186,808 162,599] 2,655 81( 2,085| 64,958 92,820( 2,505 13,932: 5,570
May 160,056 101,757| 22,508( 35,791} 22,882 188,553| 163,827 2,680{ 135 2,185 64,975 93,852 2,660/ 13,970' 5,565
June 163,371] 103,449| 22,634[ 37,289 24,563 193,374| 168,852 3,087| 224| 2,512| 68,742| 94,286| 2,656| 14,499| 5,559
July 163,225] 102,754] 22,955| 37,516| 23,059| 191,971| 167,088 2,776] 135| 2,281 66,784] 95,112| 2,866 14,128/ 5,553
Aug. 164,524] 103,683| 22,884| 37,957 22,946| 193,200 168,067] 2,775 135] 2,597 66,526/ 96,034| 2,726/ 14,153/ 5,553
Sept. 166,630 105,263| 22,864| 38,503| 23,519| 196,237 170,060 2,782 224[ 2,730| 67,186| 97,138] 3,146/ 14,195| 5,547
Oct. 168,253] 106,317{ 22,956 38,980( 24,987 199,382 173,198 3,052 224/ 1,927| 69,821| 98,174 3,261| 14,291] 5,548
Nov. 169,620] 107,432] 23,065 39,123( 24,858 200,544| 173,702| 2,985 224 1,559| 69,955} 98,979 3,418| 14,385| 5,548

For notes see p. A-23.
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(Amounts in millions of dollars)

! ; i
i Loans and investments Deposits ! : i
! _ Total |__ —— | !
assets-— . |

Classification by Securities Total Interbank 3 Other !

FRS membership - Cash lia- —- Bor- | Total | Num-
and FDIC assets3 | bilities row- |capital | ber
insurance Total | Loans . and Total3? Demand ings ac- of

1 U.S. | Other capital De- e eor| Time counts | banks

Treas- 2 ac- mand | Time . i 5 |

ury counts4 S,

Govt. | Other l

o - N | _ L I

i ;

lllgflrecll banks: I

otal:

1941—Dec. 31 49,290 21,259 21,046/ 6,984| 25,788] 76,820, 69,411 10,654 1,762 41,298 15,699 10| 6,844 13,426
1945.—Dec. 31..| 121,809 25,765! 88,912 7,131| 34,292| 157,544| 147,775 13,883 23,7401 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
1963—-Dec. 20..| 252,579} 155,261| 62,723| 34,594 50,337 3|0,730| 273,657 15,077 443 6,712 l40,702l 110,723 3,571 25.277| 13,284
1964—Dec. 31..| 275,053] 174,234} 62,499 38,320I 59,911y 343,876) 305,113] 17,664 733| 6,487| 154,043) 126,185, 2,580| 27,377, 13,486
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—1dec. 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—-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| 33,916; 13,510
1968—Dec. 31.. 399,566] 264,600 64,028 70,938/ 83,061| 498,071 432,719] 24,427} 1,155 5,000| 198,535 203,602 8,675 36,530, 13,481
1969—June 307.| 408,6201 283,199 53,723 71,697 87,311| 513,960 423,957| 24,889 R00, 5,624| 192,357 200,287 14,450 38,321; 13,464
Dec. 31..; 419,746] 294,638, 54,399 70,709 89,090( 527,598| 434,138] 26,858 695 5,038 207,311, 194,237| 18,024( 39,450| 13,464
1970—June 30..| 421,141f 294,963: 51,248| 74,929, 84,885 526,484I 431,094) 26,017 829/ 8,040 191,752| 204,456 18,215 41,159 13,478
Dec. 31..| 458,919| 312,006| 61,438| 85,475; 92,708 572,682 479,174 30,233 1,874{ 7,898| 208,037 231,132| 19,149| 42,427 13,502
1971—June 30..| 478,302 321,575| 59,991 96'735i 95,181| 595,819/ 501,283| 30,953 2,166/ 8,391| 205,736, 254,036; 22,297 44,8l6| 13,547

National member: ' | | !
1941—Dec. 31..1 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, 20,144 90,220, 84,939 9,229 14,013 45,473 16,224 78 4,644! 5,017
1947—Decc. 31..: 65,2801 21,428 38,674I 5,178 22,024] 88,182 82,023 8,375 35 795 53,541 19,278 45 5,409[ 5,005
1963—Decc. 20..| 137,447} 84,845| 33,384: 19, 218‘ 28,635| 170,233| 150,823 8,863[ 146| 3,691| 76,836, 61,288 1,704/ 13,548] 4,615
1964 —Dec. 31..| 151,406] 96,688| 33,405; 21 312i 34,064/ 190,289] 169,615] 10,521 211 3,604 84,534/ 70,7461 [,109) 15,048 4,773
1965--Dec, 31..; 176,605 118,537 32,347 25,720, 36,880 219,744 193,860] 12,064 458 3,284 92,533| 85,522) 2,627 17,434, 4,815
1966—Dec. 31..; 187,251} 129,182! 30,355, 27, 713‘ 41,690( 235,996( 206,456] 12,588 437 3,035 96,755 93,642} 3,120 18,459 4,799
1967—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
1968--Dec. 31..1 236,130] 159,257| 35, 300 41, 572| 50,953] 296,594| 257,884 15,117’ 657 3,090 116,422! 122,597 5,923 21,524 4,716
1969—June 307.! 242,241} 170,834 29,481| 41,927, 52,271] 305,800; 251,489 14,324I 437| 3,534} 113,134] 120,060{ 9,895 22,628/ 4,700
Dec. 31..| 247,526] 177,435] 29,576, 40,514; 54,721| 313,927| 256,314 16,299 361 3,049| 121,719 114,885 12,279] 23,248 4,668

1
1970—June 30..' 247,862| 176,376 28,191[ 43,295' 51,942| 312,480, 254,261] 14,947 393 5,066] 113,296, 120,559( 13,051 24,106 4,637
Dec. 31.. 271,760] 187,554 34,203‘ 50,004rl 56,028 340 764 283,663] 18,051 982, 4,740] 122,298 137,592) 13,100} 24,868 4,620
1971—June 30..| 281,830 192,339 33,759, 55,732 57,244: 352,807| 294,025 16,575‘ 1,441} 5,118| 121,096 149,795| 15,629| 25,999 4,598
State member: l \ |

1941—Dec. 31. 15,9500 6,295 7,500, 2,155 8,145 24,688 22,259 3,739 621 13,874 4,025 1| 2,246, 1,502
1945—Dec. 31. 37,871 8,850 27,089f 1,933 9,731| 48,084 44,730% 4,411 8,166] 24,168 7,986 130 2,945 1,867
1947—Decc. 31. 32,566 11,200, 19,240 2,125 10,822 43,879 40,505} 3, 978' 15 381 27,068 9,062 9l 3,055 1,918
1963—Dec. 20..| 72,680 46,866/ 15,958. 9,855 15,760/ 91,235 78,553 S 1633 236 2,295/ 40,725 29,642 1,795 7,506 1,497
1964—Dcc. 31..| 77,0911 51,002 15,312 10,777 18,673 98,852 86,108] 6,486 453 2,234| 44,005 32,9311 1,372 7,853 1,452
1965—Dec. 31..° 74,972] 51,262 12,645 ll,O(:Sj 15,934/ 93,640, 81,657 5, 390' 382 1,606, 39,598 34,680] 1,607 7,492 1,406
1966—Decc. 31..| 77,377 54,560 11,569 11,247, 19,0491 99,504, 85,547 6,200! 357 1,397 41,464 36,129 1,498 7,819 1,351
1967—Dec. 30..| 85,128] 58,513| 12,649| 13, ‘)66' 22,312] 111,188 95,637t 6,934, 516 1,489| 45,9611 40,736] 1,892 8,368 1,313
1968 —Decc. 31..| 89,894 61,965 12,581| 15, 348‘ 22,803| 116,885 98,467 8,402| 404, 1,219 47,498] 40,945 2,535 8,536/ 1,262
1969—June 307.| 88,346] 64,007 9,902 14,437 26,344| 119,358 93,858] 9,773 285 1,341) 45,1520 37,307} 4,104 8,689 1,236
Dec. 31..| 90,088 65,560 10,257, 14,271‘ 24,313| 119,219; 94,445 9,541 248| 1,065 48,030 35,560, S5,116] 8,800 1,201
1970—June 30..] 88,404 64,439 9,133! 14,832 23,598! 117,209, 91,967} 10,175 299, 1,891| 42,620 36,983 4,457 9,078 1,166
Dec. 31..| 94,760} 66,963 11,196 16,600 25, 1472 125,460, 101,512} 11 0‘)l| 750, 1,720, 45,734 42,218 5,478 9,232 1,147
1971—June 30..| 96,939] 67,726, 10,279, 18,934 27,499| 129,955 107,484 13, 389! 539, 1,865 44,731| 46,959 6,071 9,823| 1,138

Nonmember:

1941 —Dec. 31.. 5,776 3,241 1,509 | 025| 2,668 8,708 7,702 129 hX] 4,162 3,360 6 959 6,810
1945—Dec. 31..| 14,639 2,992 10,584 1063 4,448 19,256 18,119 244 1,560, 10,635 5,680 71 1,083 6,416
1947—Decc. 31..| 16,444 4,958 10,039 1448| 4,083 20,691 19,340 262 149 12,366 6,558 7 1,271 6,478
1963—Dec. 20..| 42,464] 23,550: 13,391| 5,523: 5,942 49,275 44,280 559 6l 726 23,140, 19,793 72| 4,234 7,173
1964—Dec. 31..} 46,567 26,544 13,790, 6, 1233 7,174 54,747 49,389 658| 70 649| 25,504, 22,509 99| 4,488 7,262
1965—Dec. 31..} 52,028] 30,310, 14,137 7,581 7,513| 60,679, 54,806 695! 83 618[ 27,528] 25,882 91, 4,912 7,320
1966—Dcc. 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—Dec. 30..| 64,449 37,675 15,146 11,629 8,403] 74,328 67,107 786 89 588| 31,004/ 34, 1640 162| 5,830 7,440
1968—Dec. 31..] 73,553 43,378; 16,155 14,0200 9,305 84,605 76,368 908 94| 691 34,615 40,060, 2171 6,482 7,504
1969—June 307.| 78,032 48,358 14,341 15,333 8,606 88,802 78,610 79l| 78 749 34,070] 42,921, 451 7,004] 7,528

Dec. 31..0 82,133 51,643 14,565] 15,925 10,056| 94,453 83,380 1 017I 85 924| 37,561 43,792 629 7,403 7,595
1970—June 30..| 84,875] 54,149 13,924 16, 802' 9,346 96,794 84,865 894I 137; 1,0831 35,8371 46,913 708 7,975 7,675

Dec. 31..| 92,399 57,489, 16,039 18, 2871l 11,208. 106,457 93,998 1 091‘ 141| 1,438 40,005 51,322 571 8,326 7,735

I .
1971—June 30..| 99,532 61,509I 15,953i 22,070l 10,439i 113,058| 99,774 989| 186 1,409 39,908‘ 57,283 597| 8,993 7,811
For notes see p. A-23.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments

________ Total
. -assels—

Classification hy Securitics Total

FRS membership | Cash lia~
and FDIC assets? | bilities
insurance Total l,oims us and |
capita

Treas- 0‘2" ac-
ury counts 4

Noninsured
nonmember:
1941—Dec. 3I...... 1,457 455 761 241 763| 2,283
"1945—Dec. 3l...... 2,211 318 1,693 200 514 2,768
1947—Dec. 316.. ... ,009 474| 1,280 255 576| 2,643
1963—Dec. 20...... 1,571 745 463 362 374 2,029
1964—Dee. 21...... 2,312] 1,355 433 474 578| 3,033
1965—Dec. 31...... 2,455] 1,549 418 489 5721 3,200
1967—Dec. 30...... 2,638] 1,735 370 533 579 3,404
1968 —Dec. 31...... 2,901F 1,875 429 597 691| 3,789
1969 —June 307, 2,809 1,800 321 688 898 3,942
Dece. 31...... 2,9821 2,041 310 632 895 4,198
1970—June 30...... 3,043f 2,073 321 650 746 4,140
Dec. 31...... 3,0791 2,132 304 642 934| 4,365
1971—June 30.....| 2,968] 2,057 263 648 960| 4,356
Total nonmember:

1941—Dec. 31...... 7,233 3,696 2,270 1,266| 3,431 10,992.
1945-Dec. 31...... 16,8491 3,310( 12,277 1,262 4,962 22,024
1947—Dec. 31...... 18,454] 5,432| 11,318 1,703| 4,659 23,334
1963—Dec. 20...... 44,035| 24,295; 13,854| 5,885 6,316| 51,304
1964—Dcc, 31...... 48,879] 27,899| 14,273 6,707; 7,752| 57,780
1965—-Dec. 31...... 54,483 31,858 14,555 8,070 8,085 63,879
1967—Dec. 30...... 67,087] 39,409 15,516| 12,162! 8,983] 77,732
1968—Dec. 3L...... 76,454] 45,253| 16,585 14,617; 9,997 88,394
1969—June 307 80,841] 50,159; 14,662 16,021| 9,594| 92,743
Dec. 31...... 85,115] 53,683| 14,875| 16,556/ 10,950' 98,651
1970—June 30...... 87,919] 56,222: 14,245, 17,452| 10,092|100,934
Dec. 31...... 95,478 59,621 16,342 19,514 12,143/110,822
1971—June 30.....[102,500] 63,566 16,216| 22,718| 11,398i117,414

Deposits
ank3 s
Interbank Other Bor- Total | Num-
T T T T | e | capital hc(r
A ac- o
Total3 | |y, ) Demand . N85 | counts | banks
mand Time |- T —— l'n;)c
U.s,
Govt. Other

1,872 329 1,291 253 13 329 852

2,452 181 1,905 365 4 279 714

2,251 177 185 18] 1,392 478 4 325 783

1,463 190 83 17 832 341 93 389 285

2,057 273 86 231 1,141 534 99 406 274

2,113 277 85 17) 1,121 612 147 434 263

2,172 285 58 15/ 1,081 733 246 457 211

2,519 319 56 10| 1,366 767 224 464 197

2,556 298 81 15 1,430 731 290 502 209

2,570 316 41 16 1,559 638 336 528 197

2,280 321 69 36| 1,247 606 331 549 193

2,570 375 101 40| 1,298 756 226 532 184

2,480 360 41 20 1,182 877 250 495 182

9,573 457 5,504 3,613 18 1,288] 7,662
20,571 425 14,101 6,045 111 1,362] 7,130
21,591 439 190 167| 13,758| 7,036 12 1,596) 7,261
45,743 749 144 7431 23,972 20,134 165| 4,623 7,458
51,447 931 156 672 26,645 23,043 198| 4,894 7,536
56,919 972 168 635| 28,649| 26,495 238 5,345| 7,583
69,279] 1,071 147 603| 32,085| 35,372 408] 6,286| 7,65t
78,887F 1,227 150 701| 35,981| 40,827 441 6,945| 7,701
81,166] 1,090 160 765] 35,500 43,652 741 7,506\ 7,737
85,949 1,33_3 126 940| 39,120( 44,4301 965 7,931 7,792
87,1451 1,215 207| 1,119} 37,084; 47,520 1,038 8,523| 7,868
96,568] 1,466 243! 1,478{ 41,303; 52,078 796| 8,858, 7,919
102,254] 1,348 227| 1,429 41,091 58, 160|' 847 9,489 7,993

I Beginning June 30, 1966, loans to furmers directly guaranteed by

CCC were reclassified as securitics, and Export-Import Bank portfolio
fund participations were reclassified {rom loans to sccurities, This reduced
Total loans and increased **Other securities” by about $1 billion. Total
loans include Federal funds sold, and beginning with June 1967 securities
purchased under resale agreements, figures for which are included in
“Federal funds sold, etc.,” on p. A-24.

Beginning June 30, 1971, Farmers Home Administration notes are
classified as “Other sccurities” rather than “Loans.’” As a result of this
change, approximately $700 million was transferred to “Other sccurities”
for the period ending June 30, 1971, for all commercial banks.

See also table (and notes) at the bottom of p. A-32.

2 See first two paragraphs of note .

3 Reciprocal balances excluded beginning with 1942,

4 Includes items not shown separately. See also note 1.

5 Sce last paragraph of note 1.

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

7 Figure takes into account the following changes beginning June 30,
1969 (1) inclusion of consolidated reports (including figures for all bank-
premises subsidiaries and other significant majority-owned domestic
subsidiaries) and (2) reporting of figures for total loans and for individual
categories of securitics on a gross basis—that is, before decduction of
valuation reserves—-rather than net as previously reported.

8 Regarding reclassification as a reserve city, sece Aug. 1962 BULLETIN,
p. 993, For various changes between reserve city and country status in
1960-63, see note 6, p. 587, May 1964 BULLETIN,

? Beginning Jan. 4, 1968, a_ country bank with deposits of $321 million
was reclassified as a reserve city bank. Beginning Feb. 29, 1968, a reserve
city bank in Chicago with total deposits of $190 million was reclassified as
a country bank,

Note,—Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959). Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; and nondeposit trust companies,

For the period June 1941-June 1962 member banks include mutual
savings banks as follows: three belore Jan. 1960, two through Dec. 1960,
and one through June 1962. Those banks are not included in insured
commercial banks,

Beginning June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business.

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

Data for national banks for Dec. 31, 1965, have been adjusted to make
them comparable with State bank data.

Figures are partly estimated except on call dates,

Fg;orc;'lisions in series before June 30, 1947, see July 1947 BULLETIN,
pp. 870-71.



A 24 COMMERCIAL BANKS o DECEMBER 1971
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans 1 Investments
For .
s lo U.S. Treasury
Total | Fed- gl‘_‘i‘:‘ll‘_‘:“l'[’l‘f financial securities 6
Class of loans! } eral Com- eecilrily'csb institutions Other, State
bank and and | funds mer- | Agri- _'l_ wee | Real R .| and Oth
call date invest- | sold, | Total | cial | cul- es~ in- |Other local ther
ments | etc.2 | 3.4 | and | tur- | To tate | di- 5 govt, | SECU
lin- al 5| bro- vid- Bills secu- |Fities
dus- kers | To uals? and . | rities
trial and lothers Banks) Others Total certifi- Notes | Bonds
deal- cates
ers
Total:2
1947—Dec, 31..{116,284]...... 38,057(18,167|1,660| 830(1,220 1s5]...... 9,393 5,723 947|69,221] 9,982| 6,034|53,205| 5,276(3,729
1969—Dec. 3110/422,728] 9,928(286,750(108,443|10,329|5,739(4.027] 2,488]15,062:70,020{63,256|7,388|54,709]......[......|...... 59,183(12,158
1970—Dec. 31..|461,998]16,241{297,8971112,486|11,155|6,332,3,536| 2,660(15,855|72,492(65,807(7,574|61,742]......0......]...... 69,637|16,481

1971—June 30./481,270}15,663(307,969(114,362(12,226]5,634)3,493

All insured:

2,844(16,958)75,777/69,149]7,527/60,254] . ... ..

...... 77,994/19,389

1941—Dec. 31..| 49,290}...... 21,259| 9,214|1,450| 614| 662 401...... 4,773 4,505 21,046] 988| 3,159116,899] 3,651(3,333
1945—Dec. 31..121,809]...... 25,765| 9,461(1,314|3,164|3,606 491...... 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|1,190 114]...... 9,266| 5,654] 914(67,941] 9,676/ 5,918|52,347| 5,129(3,621
1969—Dec. 3119419 ,746] 9,693(284,945(107,685]10,314|5,64413,991| 2,425(14,890|69,669,63,008(7,319 58,840(11,869
1970—Dcc. 31..]458,919 is, ,942(296,064|111,540/11,141/6,207(3,516| 2,581(15,713/72,302(65,556|7,507 69,301)16,174

1971—June 30. 3,480

Mcember—Total :

478,302]15,381{306,194(113,411]12,211{5,555

1941 —Dec. 31..( 43,521]...... 18,021| 8,671 972| 594| 598
1945—Dec. 31..]107,183]...... 22,775| 8,949| 855(3,133|3,378
1947—Dec. 31..] 97,846)...... 32,628116,962|1,046] 811|1,065
1969—Dec. 3110337,6131 7,356[235,639196,09516, 18715,408/3,286
1970--Dec. 31..(366,520{12,677|241,840(97,954(6,538|5,963{3,028

1971—June 30.{378,769]12,026{248,040(98,573|7,094|5,333{3,024

2,718|16,825|75,615|68,942]7,437

2,258|14,035|53,207/48,388)6,776/39,833) .. .. ..
2.345|14.688(54.600(49.829(6.895(45,399]. ... .
2.496|15.770(56.934(52,037|6,777(44.038]) . . . . ..

77,687|19,048

971 3,007(15,561
1,900/1,057|78,338|19,260/14,271|44,807

3,090/2,871
3,254)2,815
839|57,914| 7,803 4,815(45,295| 4,199|3,105

...... 47,227}7,558
...... 55,662(10,942
...... 61,963{12,702

3,494| 3,653
3,455
7,130

19,539
4,662

New York City:
1941—Dec. 31..] 12,896]...... 4,072] 2,807 8| 412| 169 2., 123 52 7,265 3t 1,623] 5,331 729 830
1945—Dec. 31..] 26,143}...... 7,334( 3,044|..... 2,453[1,172 26[...... 80 287 272(17,574] 3,910| 3,325{10,339 606 629
1947—Decc. 31..| 20,393}...... 7,179) 5,361)..... 545| 267 93l...... 111 564| 238|11,972] 1,642 558( 9,772 638 604
1969—Dec. 3119 60,333 802( 47,503{28,189 1213,695/ 776| 1,047| 4,547] 3 835] 3,595(1,807) 5,048]......|......]...... 6,192| 788
1970—Dec. 31..| 62,347 774| 46,386{27,189| . 1514,174| 686| 1,169 3,741 3,883( 3, 1907 1,622 6,009)......(......][...... 7,757{1,420
1971—June 30.| 6,059 996] 46,247(26,948 20(3,822{ 637( 1,106 4,210( 4,202 3 916/1,385| 5,116)......|......]...... 7,29811,404
City of Chicago:
1941 —Dec. 31..[ 2,760]...... 954 732 6 48 52 | 3 PR 22 95 1,430 256 153 1,022 182 193
1945—Dec, 31..| 5,931]...... 1,333 760 21 211 2330 36 51 40| 4,213 1,600 749] 1,864 181 204
1947—Dec, 31..] 5,088)..,.... 1,801} 1,418 3 73 87]..... ]l 46 149 26/ 2,890 367 248| 2,274 213| 185
1969—Dec. 3110 14,365 215/ 10,556] 6,444 50 337| 262 186] 1,219 842 862 354| 1,564]......0..... . ...0 1,837 192
1970—Dec. 31..| 15,745 475| 10,739} 6,502 42{ 3567 191 138( 1,284 864 1,015 346] 2,105)......[......|...... 2,055| 372
1971 —June 30.)] 16,477 612 11,164| 6,515 41) 373] 245 218| 1,465 861 1,078] 367 1,736]......[......[...... 2,580 384
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 17,000, 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 15f...... 3,147 1,969 351(20,196{ 2,731| 1,901|15 563 1,34211,053
1969—Dec. 3110(121,628] 3,021 88,180{37,70111,386( 878/1,300 876 6,006[19,706]17,569(2,757|11,944]......]......[...... 16,625{1,859
1970—Dec. 31../133,861] 6,007 90,293|38,627(1,428] 909(1,322 798| 7,015(19,848(17,322(3,024 l4 {0[V] IR (R NN 19,771)3,089
1971—June 30,(137,451| 5,010 92,176|38,189|1,601| 786(1,419 893] 7,517|20,722{17,929)3,120(14,552}......{...viu]eennn, 22,409(3,304
Country:
1941—-Dec. 31..] 12,518].. 1,676] 659 20| 183 28 4,377 110 481| 3,787 1,222{1,028
1945—Dec, 31..] 35,002]. 1,484 648 42 471 359(26,999} 5,732 4,544(16,722) 1 342 1,067
1947—Decc. 31..| 36,324 3,096] 818 23| 227 224(22,857} 3,063 2,108/17,687| 2 006 1,262
1969—Dec, 3110[141,286) 3,318} 89,401(23,762(4,739| 498| 947 148| 2,263(28,824|26,362|1,858|21,278]. ... ..[22,572(4,718
1970—Dcc. 31..|154,568] 5,420] 94,421|25,637|5,052] 524| 828 239| 2,648 30 005{27,585/1,903(|22,586]. . .126,079|6,062
1971—June 30.(163,782} 5,407| 98,452(26,922(5,433] 352 723 279( 2,577)3t 148 29,113(1,905(22,634 29,675]7,614
Nonmember:
1947—Dcc. 31..| 18,454}...... 5,432| 1,205 614 20( 156 210 2,266| 1,061 109|11,318] 2,179 t,219| 7,920| 1,073] 625
1969—Dcc. 3110 85,1151 2,572 51,111]12,348(4,141| 329 741 2311 1,028]16,813|14,868) 612]14,875F......[...... . ..0e. 11,956/4,600
1970—Dec. 31..| 95,478] 3,564| 56,058{14,532(4,617| 369 507 316| 1,168|17,891(15,978; 679[16,342]......[......|.ccvnn 13,975|5,538
1971—June 30.{102,500| 3,638 59,929)15,789(5,131} 30l 468 348| 1,187|18,843{17,112] 749[16,216]......|......|...... 16,031|6,687

1 Beginning with June 30, 1948, figures for various loan items are
shown gross (i.c., before deduction of valuation reserves); they do not
add to the total and are not entircly comparable with prior figures, Total
loans continue to be shown net. Sec also note 10,

2 Includes securities purchased under resale agreements. Prior to June 30
1967, they were included 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 Sce table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. A-32

4 Breakdowns of loan, investment, and deposit classifications arc not
available hefore 1947; summary figures for 1941 and 1945 appear in the
table on pp. A-20—A -23

5 Beginning with June 30, 1966, loans to farmcrs directly guaranteed
by CCC were reclassified ‘as “Othersc,cuntlcs and Export-Import Bank
portfolio fund participations were roclassnﬂcd from loans to “Other
securities.” This increased ‘‘Other securities’ by about $! billion.

6 Beginning with Dec. 31, 1965, components shown at par rather than
at book value; they do not add to thc total (shown at book value) and are
not entirely comparable with prior figures. Sce also note 10.

For other notcs see opposite page.



DECEMBER 1971 o COMMERCIAL BANKS

RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dollars)

A 25

Demand deposits Time deposits
R Bal. N B . N
Class of serves Cut- an‘(;t;.]s mdacnd Interbank Cf?eréx- Us. Bor- (,:u:ln-
barllkdand ri}t{h ':2:’!" ‘:’llo- posi-ts ———- Us Sta&c and ) Go:'!t. Sta(tlc row- ai::-
call date R, . o h S, an nter- | an an i
Banks | coin [ mestic | ad- i Govt. | local | ©ff- IPC | bank | Postal| local | IPC?* | "8 |counts
banks7 | justed8 | Do- For- ovt cers S it
mestic7| eign? BOVL. | checks, Sav- | gOvi.
ctc, ings
Total:3
1947—Dec. 31....| 17,796] 2,216] 10,216| 87,123| 11,362| 1,430| 1,343 6,799] 2,581| 84,987 240 111 866| 34,383 65/10,059
1969—Dec. 3110, .| 21,449] 7,320| 20,314|172,079( 24,553| 2,620/ 5,054 17,558| 11,899| 179,413 735 211113,221(181,443(18,360(39,978
1970—Dee. 31....1 23,319 7,046| 23,136/173,912| 27,442| 3,166| 7,938/ 17,763/ 8,540 183,032 1,975| 463(23,225|208,201]1p,375|42,958
1971—~June 30...| 24,066| 7,634 21,546{168,263| 28,699 2,614| 8,412 17,276{ 11,949{ 177,692| 2,207 517|26,221(228,176|22,547|45,311
All insured:
1941—Dec. 31....| 12,396| 1,358 8,570 37,845 9,823 6731 1,762f 3,677 1,077| 36,544 158 59 492] 15,146 10| 6,844
1945--Dec. 31....{ 15,810} 1,829 11,075| 74,722| 12,566| 1,248|23,740| 5,098| 2,585 72,593 70 103 496| 29,277 215| 8,671
1947—Dec. 31....{ 17,796 2,145 9,736( 85,751| 11,236( 1,379| 1,325| 6,692 2,559 83,723 54 111 826| 33,946 61 9,734
1969—Dec. 3110, .| 21,449| 7,292 19,528(170,280| 24,386/ 2,471| 5,038] 17,434 11,476| 178,401 695 211]13,166/180,860/18,024|39,450
1970—Dec. 31....{ 23,319 7,028 22,332|172,351|.27,235| 2,998| 7,898| 17,636| 8,352) 182,048/ 1,874 462|23,150(207,519|19,149{42,427
1971—June 30...| 24,066| 7,610! 20,748|168,860| 28,519 2,434| 8,392| 17,185| 11,736| 176,815( 2,166 517)26,132|227,387(22,297|44,816
Member—Total:
© 1941—Dec. 31....| 12,396 1,087| 6,246] 33,754| 9,714 671| 1,709 3,066/ 1,009] 33,061 140 50/ 418] 11,878 4] 5,886
1945—Dec, 31....| 15,811 1,438 7,117| 64,184| 12,333( 1,243(22,179| 4,240 2,450 62,950 64 99 399( 23,712 208 7,589
1947—Dec. 31....| 17,797! 1,672| 6,270| 73,528] 10,978] 1,375( 1,176] 5,504| 2,401| 72,704 50 105 693| 27,542 54| 8,464
1969—Dec. 3110, | 21,449} 5,676] 11,931(133,435| 23,441| 2,399 4,114| 13,274 10,483| 145,992 609 186/ 9,9511140,308117,395|32,047
1970—Dec. 31....| 23,319] 5,445} 13,744(133,169| 26,260| 2,882| 6,460 13,250 7,309 147,473| 1,733 406(18,406|160,998|18,578/34, 100
1971—June 30...| 24,066| 5,870 12,971|127,670| 27,605] 2,360 6,983 12,953| 10,654/ 142,220| 1,980! 462(20,534)175,757(21,700(35,822
New York City:
1941—Dec. 31....| 5,105 93 141 10,761] 3,595 607 866 319 450| 11,282 6l...... 29 778(..... 1,648
1945—Dec. 31....] 4,015 11 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 30 2,259
1969~—Dec. 3110..| 4,358 465 455| 21,316/ 8,708| 1,641 694| 1,168 6,605 28,354 268 45 207| 14,692(4 405 6,301
1970—Dec. 31....| 4,683 436 1,308 19,770 10,283 2,225| 1,039 1,171] 3,286] 27,779 956 71| 1,464/ 18,913|4,500| 6,486
1971—June 30...| 4,716] 466 [1,193] 15,264 13,504| 1,717) 1,199 789 6,032] 25,994 937 68| 1,896| 21,572|4,531| 6,860
City of Chicago:
1941—Dec, 31....| 1,021 43 298| 2,215 1,027 8 127 233 34 2,152)... o] eene 476|. ., 288
1945—Dec. 31. ... 942 36 200( 3,153} 1,292 20f 1,552 237 66 3,160} ......|......0...... 719(..... 77
1947—Dec. 31....| 1,070 30 175| 3,737} 1,196 21 72 285 63 3,853|...... 2 9 902|..... 426
1969—Dec. 3110, . 869 123 150 §5,22t] 1,581 96 175 268 229 6,273 15 1 216| 4,409|1,290| 1,517
1970—Dec. 31....] 1,148 126 160| 5,120/ 1,853 77| 282 240 210 6,213 9...... 568 5,549(1,851| 1,586
1971—June 30... 991 126 247) 5,044 1,439 51 318 352 211 6,084 5 3| 741 6,353(2,359 1,636
Other reserve city !
1941—Dec. 31....] 4,060] 425 2,590/ 11,117 4,302 541 491 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 38 160 9,563 2| 2,566
1947—Dec. 31....| 7,095 5621 2,125{ 25,714] 5,497 131 405| 2,282 705| 26,003 22 45 332{ 11,045 11 2,844
1969—Dec, 3110,.| 9,044| 1,787 3,456| 44,169| 10,072 590 1,575 3,934 1,928| 53,062| 242 86| 4,609 50,439|9,881|11,464
1970—Dec. 31....| 9,710| 1,748{ 3,731| 44,093/ 10,805 512} 2,547 3,793 2,035] 53,499 592 222| 8,489 58,165(10,391(12,221
1971—June 30...| 10,394] 1,822] 4,069 43,872 9,631 535| 2,954| 3,716| 2,455 51,451 735 249| 8,863| 62,312|12,15312,826
Country:
1941—Dec. 31.,...| 2,210 526| 3,216/ 9,661 790 21 225 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 14,177 23| 2,934
1969—Dec. 3110, . 7,179{ 3,302| 7,870 62,729 3,080 72( 1,671 7,905 1,721 58,304 84 54| 4,920 70,768(1,820(12,766
1970—Dec. 31....| 7,778] 3,135 8,544| 64,185 3,319 68| 2,592| 8,045 1,779 59,982 135 112| 7,885 78,370{1,836/13,807
1971—June 30.,. ,964{ 3,455 7,461 63,490 3,031 56( 2,513 8,095| 1,956/ 58,691 223 143| 9,033 85,521{2,656/14,499
Nonmember:3
1947—Dec. 31.... 3,947| 13,595 385 55 1677 1,295 180| 12,284 190 6 172| 6,858 12| 1,596
1969—Dec, 3110, ].. 8,383( 38,644 1,112 222| 940 4,284 1,416 33,420 126 25| 3,2691 41,135 965; 7,931
1970—Dec. 31....}.. 9,392| 40,743| 1,182 284, 1,478 4,513] 1,230 35,560 243 57| 4,819| 47,200 796| 8,858
1971—June 30... 8,576( 40,593 1,094 254] 1,429 4,323} 1,295 35,472 227 55| 5,688( 52,419 847 9,489

7 Beginning with 1942, excludes reciprocal bank balances,

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

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

10 Beginning June 30, 1969, reflects (1) inclusion of consolidated reports
(including figures for al} bank-premises subsidiaries and other significant
majority-owned domestic subsidiaries) and (2) reporting of figures for
total loans and for individual categories of securities on a gross basis—that
is, before deduction of valuation reserves. See also notes 1 and 6.

Notk.—Data are for all commercial banks in the United States; member
banks in U.S. possessions were included through 1968 and then excluded.

For the period June 1941-—~June 1962 member banks include mutuat
savings banks as follows: three before Jan. 1960, two through Dec. 1960,
and one through June 1962, Those banks are not included in all insured or
total banks. ' :

A small noninsured member bank engaged exclusively in trust business
is treated as a noninsured bank and not as a member bank for the period
June 30, 1969—June 30, 1970.

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.

For other notes sec opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans
Federal funds sold, etc.! Other
To brokers For purchasing
and dealcrs or carrying securitics ,
Total involving— I i To nonbank
loans ——— : financial
Wednesday and | Com- To brokers To institutions
invest- To ; mer- and dealers others
ments com- To cial S N U
Total | mer- U.Ss. others | Total and
cial | Treas- | Other indus- Pers.
banks ury se- ; trial U.s. U.S. and
se- curi- ! Treas- | Other | Treas- | Other | sales
curi-~ ties ury secs, ury secs, | finan, | Other
ties secs, secs, cos.,
etc.
Large banks--
Total
1970 .

Nov., 4......... 250,436 9,401} 7,470/ 1,477 285 169] 174,221} 20,117 1,021 3,438 102) 2,291] 6,989 6,026
I......... 250,338] 9,092 7,026/ 1,716 254 96| 173,946] 80,235 1,200{ 3,462 100| 2,275t 6,724 5,963
18......... 249,871 8,258} 6,740 1,134 255 129( 173,164] 79,981 7711 3,502 100 2,2731 6,458 5,995
25, 247,828] 6,763} 5,820 574 270 99| 172,776} 79,913 739¢ 3,379 102| 2,317 6,472 6,017

1971 :

Oct. 6......... 271,327t 9,484] 8,415 803 188| 186,046] 83,249 677 4,519 130} 2,426; 6,301; 7,282
13......... 272,418 9,989} 9,238 487 169( 186,711} 83,300 596; 4,453 131] 2,408] 6,594, 7,380
20........, 270,9101 9,363} 7,676] 1,271 336 185,819] 83,126 819 4,551 129] 2,404 5,904: 7,273
270000t 270,696] 7,409 6,613 514 216] 186,059] 83,070 644| 4,601 129| 2,414| 5,946/ 7,256

Nov. 37, ....... 275,843]1 10,457 9,410 695 121 231| 187,447} 83,161 1,1811 4,807 135 2,387 6,240 7,488
or........ 275,452 10,604] 9,298 982 106 218| 186,875} 83,005 1,275! 4,820 132| 2,364 5,914/ 7,349
) b 274,815 9,347] 8,681 397 195| 186,796| 82,926 729| 4,815 138 2,377, 5,878 7,425
247 ..., 272,897 8,153} 7,739 271 53| 186,602] 82,639 585] 4,854 132{ 2,390, 5,835 7,437

New York City
1970
Nov. 1,589 41)...... 17| 42,898| 25,896 786| 2,192 13 6411 2,127) 1,532
491 45)...... 25 42,875 25,948 1,005( 2,219 13 638; 2,013 1,478
1,052 85 37| 42,455 25,851 622| 2,251 13 635 1,942 1,451
922 25| ... 50| 42,1401 25,818 584 2,205 13 6341 1,963 1,440

Oct. 6......... 58,053] 1,055] 1,011 23|...... 211 44,5801 26,203 5491 3,024 26 582| 1,864| 1,615
13......... 58,706f 1,728y 1,636 3(...... 19| 44,851] 26,109 498 3,023 28 575 2,081 1,657
20......... 57,898} 1,397] 1,270 9., 88| 44,183} 25,947 648| 3,075 30 573] 1,668] 1,619
27......... 58,053 952 906 26{...... 20/ 44,306] 25,889 567 3,171 29 575/ 1,708 1,599

Nov. 3»........ 60,037 1,438] 1,390; 30(...... 18| 45,283] 25,927 i,049| 3,296 37 576/ 11,9071 1,709
100, ....... 59,273F 1,020 949; 401, ..... 31| 44,954] 25,839 1,11 3,310 40 565/ 1,720, 1,675
17, ..., 59,0571 1,242] 1,161 19t...... 62| 44,382 25,828 611 3,216 44 564/ 1,708 1,644
L L 58,103 834 778 24|...... 32| 44,183] 25,630 498 3,327 42 567/ 1,662 1,662
Outside I

New York City
1970

Nov. 4......... 193,656} 7,754) 5,881| 1,436 285 152) 131,323] 54,221 235| 1,246 89| 1,650; 4,862 4,494
..., 194,404] 8,531] 6,535 1,671 254 71 131,071} 54,287 195 1,252 87| 1,637 4,711 4,485
18......... 193,5311 7,074] 5,688 1,049 245 92 130,709] 54,130 149/ 1,251 87| 1,638{ 4,516, 4,544
25,001, 191,910] 5,766] 4,898 549 270 491 130,636] 54,095 155) 1,i74 89| 1,683 4,509 4,577

1971

Oct. 6......... 213,274] 8,429] 7,404 780 167| 141,466] 57,046] 2,136 128: 1,495 104| 1,844| 4,437 5,667
13......... 213,712] 8,261] 7,602 414 150] 141,860] 57,191 2,145 98| 1,430 103| 1,833 4,513 5,723
20......... 213,012 7,966} 6,406| 1,232 248( 141,636] 57,179 2,153 71| 1,476 99| 1,831; 4,236 5,654
b 212,643 6,457} 5,707 488 196} 141,753 57,181 2,160 771 1,430 100{ 1,839 4,238 5,657

Nov, 3J7........ 215,806] 9,019] 8,020 665 121 213| 142,164 57,234] 2,166 132 1,511 98| 1,811 4,333 5,719
o»,,...... 216,1791 9,584] 8,349 942 106 187 141,921 57,1661 2,177 164( 1,510 92 1,799 4,194 5,674
| L 215,758} 8,105] 7,520 378 133| 142,414} 57,098 2,186 18| 1,599 94 1,813 4,170, 5,781
241, ..., 214,794) 7,319] 6,961 247 21| 142,419] 57,009| 2,168 87 1,527 90| 1,823 4,173 5,775

For notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Loans (cont.)

Investments

To commercial
banks
Real
cstate
Do- For-
mes- eign
tic
34,077 428 1,551
34,074 367 1,558
34,059 410 1,514
34,077 410 1,590
37,223 840 2,579
37,388 851 2,584
37,484 815 2,430
37,547 862 2,467
37,606 852 2,325
37,746 830 2,416
37,877 822 2,481
38,014 844 2,570
3,504 (93 918
3,496 154 933
3,489 162 893
3,493 182 952
3,951 391 1,154
3,971 398 1,205
3,993 365 1,125
3,989 352 1,161
4,011 363 1,055
4,044 356 1,157
4,069 336 1,134
4,079 334 1,221
30,573 235 633
30,578 213 625
30,570 248 621
30,584 228 638
33,272 449 1,425
33,417 453 1,379
33,491 450 1,305
33,558 510 1,306
33,595 489 1,270
33,702 474 1,259
33,808 486 1,347
33,935i 510 1,349

Other (cont.)

Con-
sumer
instal-

ment

21,358
21,324
21,348
21,358

23,341
23,380
23,418
23,467

23,505
23,569
23577
23,646

For-
eign
govts,2

904
917
917
887

All
other

14,658

14,812
14,483
14,746
14,654

Total

26,187

26,476
26,421
27,547
27,285

U.S. Treasury securities

Bills

Notes and bonds
maturing—
Certif-
icates
Within I to After
1 yr, 5 yrs. 5 yrs.
4,053 14,383
4.034| 14,436
3,732 15,505
3,734| 15,409
....... 3,954| 15,373
....... 4,080! 15,306
....... 4,036| 15,392
....... 4,055 16,445
....... 4,307 16,357
....... 4,318/ 16,383
........ 3,398 17,008
........ 3.410| 16,876
........ sgo| 2,725
........ 594 2,742
........ 336 3,164
........ 378 3,159
....... 613 3,098
........ 634 3,060
........ 667 3,036
....... 681 3,312
....... 1,030 3,228
....... 1,043 3,215
....... 625 3,293
......... 616 3,250
....... 3,473 11,658
........ 3,440 11,694
........ 3.396| 12,341
........ 3,356) 12,250
3,341 12,275
3,446 12,246
3,369| 12,356
3.374| 13,133
....... 3,277) 13,129
....... 3,275{ 13,168
....... 2:773| 13,715
....... 2,794 13626

Wednesday

Large banks—
Total

1970

Outside
New York City

1970

For notes see p, A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Investments (cont.)
Other securities
’ Cash Invest- .
Obligations Other bonds, items Re- Bal- ments Total
of State corp. stock, in serves Cur- ances | in sub- assets/
Wednesday and and process [ with rency with sidiar- | Other total
political securities of F.R. and do- ics not | assets liabil-
Total subdivisions collec- | Banks coin mestic | consol- ities
e R tion banks { idated
Tax Certif,
war- All of All
rants?3 other | partici- | others
pation4
Large banks---
Total
1970
Nov., 4. 41,104 5,936{ 30,174 1,108 3,886 54,682 16,787 3,163 6,467 715f 14,498} 326,748
41,767 5,904] 30,636 1,109 4,118 28,248 15,415 3,332 6,196 716] 14,074} 318,319
41,943 5,895| 30,812 1,150 4,086 31,112 17,695 3,450 6,023 716| 13,929{ 322,796
42,078 5,859 30,817 1,161 4,241 29,467 17,857 3,294 5,721 716| 14,218] 319,101
Qct. 50,813 8,369] 35,703 1,327 5,414\ 33,254| 18,741 3,329 7,045 802| 15,702] 350,200
50,737 8,424] 35,441 1,344 5,528} 35, 1609 19,749 3,690 7,033 803) 15,465] 354,767
50,552 8,187| 135,390 1,362 5,613| 34,209 18,040 3,644 6,765: 813| 15,399] 349, 1780
51,041 8,311] 35,673 1 408 5,649 35,312 20 826 3,778 6,517i 814) 15,429] 353,372
Nov. 51,463 8,598| 35,857. 1,397‘ 5,611) 40,042| 18,946 3,481 7,396] 817| 15,656] 362,181
51,552 8,375] 35,843 1,462 5,872) 31,3701 17,925 3,532 6,876, 817 15,488] 351,460
51,125 8,015/ 35,76G6! 1 469 5,875 31,598 19,681 3,601 7,050 819 15,099] 352,663
50,857 7,836] 35,681 1 459 5,881] 33,578 22,132 3,508 7,280 819 15,I19 355,333
1970
Nov., 4o 7,148 1,640{ 4,550, 69 8891 16,175) 4,507 422 1,316 335 5,119] 84,654
| 7,471 1,634] 4,725 59 1,053 12,300 4,375 427 1,226 335  4,926] 79,523
- 7,609 1,679 4,839 121 970 13,302 4,726 413 1,109 337|  4,942| 81,169
2 7,607, 1,629} 4,779 123 1,076] 13,185 4,821 391 1,161 337 5,126] 80,939
1971
Oct. 6.0, 8,062 1,424 5,421 234 o83 15,170 4,899 419 1,078 353 5,223 Q5,195
7,787 1,406 5,259 195 927/ 15,928 5,153 461 972 352 5,076] 86,648
20 .. e v 7,11 1,350 5,242 202 9831 15,895 4,742 429 1,108 361 5,118] 85,551
27 e 1,918 1,444 5,304 214 956] 16,283 5,605 451 1,105 362 5,115] 86,974
Nov. 3P it 8,042 1,436 5,401 212 993 19,805 4,972 434 1,414 363 5,064] 92,089
0P, i 8,044 1,3471 5,406 219 1,072 14,128 4,830 445 1,344 363 4;9911 85,374
| O £ 7,935 1,346 5,315 242 1 032 12,245 4,578 434 1,035 364! 4,937] 82,650
24P, e 7790 1,296 5, 1204 249 1 04l 15,006 5,413 416 1,461 364 4,904} 85,667
Outside
New York City
1970
Nov. 4.0, 133,956 4,296 25,624 1,039 2,997\ 18,507| 12,280 2,741 5,151 380 9,379] 242,094
4,270 25,911 1,050 3,065 15,948 11,040 2,905 4,970 381 9,148] 238,796
4,216/ 25,973 1,029 3,116 17,810 12,969 3,037| 4,914 379 8,987| 241,627
4,230| 26, 1038 1,038 3,165 16,282 13,036( 2,903 4,560 379 9,092{ 238,162
6,945 30,282 1,093 4,431 18,084 13,842 2,910 5,967 449| 10,479] 265,005
7,018 30,182 1,149 4,601 19,681 14,596 3,229 6,061 451{ 10,389} 268,119
6,837 130,148 1,160 4,630/ 18,314 13,298 3,215 5,657 4521 10,281 264,229
6,867 30,369 1 l94 4,693 19,029, 15,221 3,327 5,412 452; 10,314] 266,398
Nov., 32, . iieiiinininianinns 43,421 7,162| 30,456 1,185 4,618/ 20,237t 13,974] 3,047 5,982 454, 10,592] 270,092
100, e 43,508 7,028] 30,437 1,243 4,800, 17,242] 13,095 3,087 5,532 454 10,497] 266,086
7P e 43,190 6,669 30,451 1,227] 4,843 19,353 15,103 3,167 6,105 455| 10,162] 270,013
247, e 43,067, 6,540i ‘40 477 1 210 4,840 18,572 16,719 3,092 5,819 455\ 10,215] 269,666

For notes sce p. A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

S A 29

Deposits
Demand Time and savings
| —
Domestic |
interbank Foreign 1PC
States — — B e | States Wednesday
and . i Certi- and Do-
polit- . ! fied polit- | mes- For-
Total 1PC ical U.S. ! ; and Totalé ical tic eign
sub- Govt, | Com- | Mutual Com- ofti- sub- inter- [ govts.2
divi- mer- sav- | Govts.,! mer- cers’ Sav- | Other | divi- bank
sions cial ings etc.2 cial | checks ings sions
banks
Large banks—
Total
1970
138,818 95,085' 7,002| 3,057! 22,251 759 789| 2,192 7,683( 114,797} 47,122 49,222( 11,498, 1,216] 5,297|......... Nov. 4
130,044] 91,807 6,167 2,090] 20,279 679 823| 2,182 6,017 115,389] 47,187 49,598 11,655 1,255 5,234|.............. 1L
134,757| 94,541| 6,659| 4,012] 19,672 583 743| 2,402 6.145| 115,640 47,291| 49.813| 11.667] 1,277| 5,021|..... . . . ... 18
132,521} 93,761 6,390, 3,569 19,188 537 757) 2,216/ 6,103| 116,431} 47,335 50,431 11,755 1,312} 5,088).............. 25
1971
142,194] 97,645 6,570| 3,088] 23,317 824 781 2,330 7,639| 136,739] 53,486/ 59,994| 15,507 2,081| 5,226|......... Oct. 6
143,537]100,806| 5,864 2,460| 22,847 745 849| 2,340 7,626| 137,207| 53,498| 60,434/ 15,481{ 2,113| 5,230|.............. 13
141,9254 99,170 5,970| 2,815 22,863 666 795 2,305 7,341 137,167] 53,583| 60,261 15,608/ 2,116/ S5,158[.............. 20
144,4351100,482; 6,1t2| 3,551} 22,731 725 829 2,432 7,573 137,160] 53,605| 60,305| 15,571 2,098 5,142|.............. 27
150,019]101,223| 7,205| 2,811} 25,320 832 788 2,448| 9,392| 136,746| 53,691| 60,138 15,347 1,956] 5,176|......... Nov. 3»
138,824] 98,508 6,538 1,622| 21,513 683 720; 2,326] 6,914| 136,956 53,805! 60,139| 15,393 1,969) 5,212|.............. 10»
140,199{100,098| 6,387 2,362( 21,270 625 748] 2,491 6,218) 137,429 53,948, 60,410 15,404} 2,028/ 5,20H.............. 17»
141,592] 99,654 6,374| 2,231 22,117 579 716| 2,596 7,325| 137,977] 54,010 60,901| 15,425 2,085 5,126y.............. 24»
New York City
1970

42,423] 23,100  854]  523| 10,1541  352| 645 1,600| 5,195! 18,001] 4,411| 8,804
36,9550 21,280  428|  316| 8.681; 347| 679 1,578 3.646| 18,099 4,428/ 8,949
38,661} 22,503  799|  814] 8,189  294| 587 1.786| 3.689| 18,072| 4,451 9,002
38.058) 22,221 520/ 710 8'325|  268|  o6I8) 1,598 3,798| 18,199] 4,455 9,178

40,959 21,510 776 625{ 11,012 470 619 1,542 4,4051 23,669 5,159| 12,845
40,597} 21,817 407 4201 10,771 413 695| 1,568| 4,506 24,044] 5,154| 13,149
40,937| 22,171 417 572, 10,879 347 645! 1,531) 4,375 23,7371 5,161) 12,848
41,585} 22,271 366 694 10,895 365 663| 1,616| 4,715 23,603 5,171) 12,727

45,895] 23,230 634 460[ 12 852 387 649 ,641| 6,042 23,269] 5,189( 12,390
39,034] 22,042 476 232| 10,070 345 582| 1,585 3,702 23,361] 5,218| 12,393
37)399] 21.677 453 381 9)i86i 328  599] 1.,740) 3,035 23,592 5,252 12,575
40,520} 22,393 439 376 10,727;. 303 580| 1,853 3,849f 23,680] 5,265| 12,652
l i Outside
i New York City

. 1970
96,395] 71,985 6,148 2,534| 12,097 407 144 592| 2.,488. 96,796| 42,711} 40,418| 10,635 5174 2,218)......... Nov, 4
93,089 70,527 5,739) 1,774| 11,598 332 144 604 2/{37lf 97,290] 42,759 40,649( 10,788 5371 2,242{........ 0.0, 11
96,096 72,038 5,860 3.198| 11,483 289 156|  616| 2,456, 97,568 42,840 40,811, 10,819 545 2,228{.............. 18
94,463 71,540/ 5870 2.859| 10,863 269 139]  ol8| 2.305; 98.232] 42880| 41,253] 10,926]  STN| 2,242|.............. 25

I

! 1971
101,235] 76,135 5,794| 2,463 12,305|  354| 162|788 3,234| 113,070] 48,327| 47,149] 13,969 1,065| 2,233|......... Oct. 6
102,940] 78,989 5,457 2,040; 12,076 332 154 772] 3,120] 113,163] 48,344| 47,285| 13,8611 1,082| 2,257|.............. 13
100,988] 76,999| 5,553{ 2,243| 11,984 319 150 774 2,966 113,430] 48,422| 47,413| 13,946/ 1,097] 2,226|.............. 20
102,850} 78,211| 5,746| 2,857| 11,836|  360| k66| 816 2,858 113,557| 48,434] 47,578| 13,388 1,066| 2,267|.............. 27
104,124) 77,993| 6,571 2,351| 12,468 445 139 807| 3,350 113,477 48,502 47,748| 13,643 9571 2,305[......... Nov. 3#»
99,790 76.466| 6,062| 1.390| 11,443 338 138)  741] 3.212| 113,595] 48,587 47,746| 12,698 944 2,297|.............. 10°
102,800 78,42(| 5,934{ 1.981( 12,084 297, 149 751 3.183| 113,837 48,696] 47,835) 13,731 9421 2)310(.............. 172
101,072] 77,261 5,935 1,855| 11,390 276 136 743| 3,476 114,297} 48,745 48,249| 13,760 945] 2,290|.......c000nnn 24»

For notes see p. A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Borrowings
from—-
Fed-
eral Other
Wednesday funds liabiti-
pur- F.R. ties
chased,| Banks | Others | etc.®
etc.?
Large banks—
Total
1970
Nov. 4. ... 19,940 530| 1,415| 22,764
) 19,758 521 1,411} 22,712
18, v, 19,657 287 1,387( 22,657
25 17,004 1,098 1,363 22,304
1971
Oct. O...viiniiinn 23,1356 125/ [,108i 16,086
1 25,181 939| 1,037] 16,321
20 e 22,230 428 1,051] 16,496
27 i 21,642 1,906 1,050; 16,581
Nov. 32,.............. 27,002 1791 1,120 16,350
100, ...l 26,992 168 1,042 16,678
179 e 25,816 3330 1,083 (7,1f6
24P, L 24,941 2,236/ 1,019 16,914
New York City
1970
5,236 75 190| 11,369
5,275 240 193] 11,3
5,8281....... 194} 1
5,177 605 184] 1
Oct. 6.ovviivennnnnnn. 5,677 ....... 209
S 6,658 245 236
200 i ,287 217 234
27 5,163 933 213
Nov. 37, ... ..ovin. 7,716|. .. ... 219
107, ... 7,463 150 204
17p, 0000, 6,103 195 198
24P, 0l 5,587 845 200
Outside New York City
1970
Nov. 4...0ciiiviinnnn. 14,704 455) 1,255) 11,395
L 14,483 281 1,218 11,316
18,000t 13,829 287| 1,193 11,604
25, e 11,827 493 1,179] 10,921
1971
Octe 6.vvnnninnnnn.. 17,679 125 8991 9,449
I N 18,523 694 8011 9,468
20, e 16,943 211 817| 9,335
27 e 16,479 973 837| 9,182
Nov. 32, ...iivvnnnen 19,286 179 901 9,490
0. ..o 19,529 18 838| 9,642
| ¥ L 19,713 138 885} 10,071
24P, L 19,3547 1,391 819] 10,180

2
2
2
2
2
2
2
2

Memoranda

Reserves
for—

]

‘ Total

: Total loans

capital | Total and
Secur- ac- loans | invest-
Loans ities [ counts | (gross) | ments

[ ' ad- (gross)

justed?® ad-

I justed?
4,026 76| 24,382| 175,724 242,538
4,025 76| 24,383| 175,645 242,945
4, ,017 75| 24,319 174,272| 242,721
4, ,017 76 24 287 173,309 241,598
4,002 89| 26,501 186,275 262,072
4,003 89| 26,453( 186,611| 262,329
3,998 89| 26,396( 186,691| 262,419
4,004 89| 26,505| 185,993| 263,221
4,011 90| 26,664 187,642 265,581

026 69| 26,705 187,351 265,324
019 77| 26,591 186,640 265,312
012 75! 26,567| 186,172| 264,314
[,208|....... 6,152| 42,763: 54,998
55,289

55,126

54,814

44,233 56,651

44,545 56,672

43,945 56,263

44,000 56,795

44,968| 58,284

44,669| 57,968

44,1271 57,560

43,905| 56,991

818 76 18,230/ 132,961] 187,540
818 76| 18,225: 132,854| 187,656
810 75| 18,165| 131,847| 187,595
809 76| 18,162| 131,276| 186,784
815 89| 19,644 142,042 205,421
815 89| 19,626| 142,066| 205,657
814 89| 19,602 142,746| 206,156
818 89| 19,613 141,993| 206,426
823 90; 19,722( 142,674 207,297
838 69| 19,767, 142,682 207,356
829 77| 19,663 142,513! 207,752
826 75| 19,652 142,267! 207,323

De-
mand

deposits

ad-

justed10

78,828
79,427
79,961
80,297

82,535
82,621
2,038
82,841

81,846

9 128

69,068
69,715
69.382!
69,255

Large negotiable
time CD’s
included in time
and savings deposits!!

Issued | Issued
Total to to
IPC’s | others

23,611
24,297

25,201

33,342( 20,778 12,564
33.921] 21,282 121639
33,711 21,090 12,621
33.677] 21.138] 12,539

33,241] 20,791} 12,450
33,413} 20.901] 12,512
33.668| 21.195) 12,473
34,060 21.535| 12,525

6,625] 4,339 2,286
6,788] 4,458 2.330
6,788] 4,478, 2.310
6,966] 4.641] 2,325

11,609 7,738 3,961

16,986] 10,785 6,201
17,500} 11.171| 6.338
17,705) 11.239| 6,466
18,235} 11,582 6,653
21,643] 13,040| 8,603
21,795] 13.161' 8.634
21.859] 13,218] 864!
21,947] 13,350| 8,597
21,900] 13,385 8,515
22.041] 13,472| 8,569
22,009] 13,563 8,536
22.422] 13,870 8.552

15,124 8,487
15,629 8§.668
24,493| 15.717| 8776
16,223 8,978

Gross

liabili-
ties of

banks
to
their

foreign

bran-
ches

9,169
9,037
8,917
8,585

2,224
2,724
2,523
2,915

2,443
2,964
3,355
3,149

686

873
988
1,369
1,397

! Includes securities purchased under agreements to rescll.
2 Includes official institutions and so forth,
3 Includes short-term notes and bills,

4 Federal agencies only.
5 Includes corporate stock.

6 Includes U.S. Govt. and foreign bank deposits, not shown scparately.

7 Includes securitics sold under agreements to repurchase.

8 Includes minority interest in consolidated subsidiaries.
9 Exclusive of loans and Federal funds transactions with domestic com-
mercial banks,
10 Alt demand deposits except U.S. Govt., and domestic commercial
banks, less cash items in process of collection,

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



DECEMBER 1971 o= BUSINESS LOANS OF BANKS
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

A 31

Outstanding Net change during—
Industry 1971 1971 1971 1970 | 1971
Nov. | Nov. | Nov. | Nov. Qct. Nov, Oct Sept. 2nd 1st
24 17 10 3 27r 11 11 I half half
Durable goods manufacturing:
Primary metals.................. 2,056 2,1777 2,195 2,205 2,160] —104 -—12 40| —123 r 20 169 —-20 149
Machinery....ocoivveiviinennias 4,440, 4,570 4,662] 4,685 4,730] —290( --252] -—124] 238 ~38] —247/ -—-768] 209
Transportation equipment..,..... 2,653 2,624 2,655 2,6911 2,697 —44 —66 134 25 —-499 —92 169 —191
Other fabricated metal products. . .| [,719( 1,761 1,813 1,855 1,882] --163 —94 —80| -—-132 132 68| —344 200
Other durable goods. . ........... 2,627 2,641 2,712 2,7221 2,737 —110 —87 9 9 12 149 —198 261
Nondurable goods manufacturing:
Food, liquor, and tobacco........ 2,837 2,761 2,677 2,740 2,726 111 32 207 290 —163] —537 350/ —700
Textiles, apparel, and leather...... 2,436] 2,483 2,476/ 2,473} 2,476 —40 —91| —144 —-32 115 166] —395 281
Petroleum refining. .. ........ov.. 1,083 1,092f 1,096/ 1,100 1,156 -73 37 Sif....... —64| —3431 —113] —407
Chemicals and rubber............ 2,349 2,389 2,429 2,440/ 2,516 —167f —177 - —163 44 32 63 76
Other nondurable goods.......... 1,796 1,803[ 1,838/ 1,872 1,867 ~71 --53 55 57 —30, -—105| 1131 —135
Mining, including crude petroleum
and natural gas........oi0uuen 3,791 3,791) 3,722 3,732 3,859 —68 34 73 208 -—278; —108| —257| -—386
Trade; Commodity dealers,,........ 1,512] 1,496] 1,440 1,390| 1,353 159 136 19 69 —174 —57 481 -231
Other wholesale. . ool 44,3121 4,343 4,345] 4,339 4,353 —4] 49 205 387 206 10 78 216
Retail......... 4,621 4,526| 4,571 4,614 4,591 30 127 78 72 185 162| —308 347
Transportation 5,677 5,617 5,628 5,587] 5,597 80 —135 65/ —248] —306 286 366 —-20
Communication. 1,366 1,375 1,402 1,442| 1,365 1 —-199 32 23 184 49 19 233
Other public utilit 2,685 2,707 2,776| 2,774] 2,644 41 91 225 347 185 —~327| -—386f —142
Construction. 3,774| 3,812 3,815 3,828/ 3,780 -6 38 43 88 71 131 197 202
Services, . covvvniereniannnn ..| 7,653 7,680 7,636 7,607 7,596 57 —~8 18 19 387 —200 525 187
All other domestic loans............ 5,419| 5,399| 5,401 5,354 5,389 30 37 164 309 290, --180 96 110
Bankers® acceptances, ........vviaas 1,811 1,869| 1,736 1,723] 1,660 151 61 44 458 --390 -164| 1,186 --554
Foreign commercial and industrial
foans.....oovieiiii i 2,983 2,949 2,934| 2,928/ 2,953 30, —22 ~74 327 106 140, 255 246
Total classified loans.,.o..oovvvvun.. 69,600! 69,865 69,959 70,101| 70,087 —487[ -—554( 1,029{ 1,752 531 —998 v 883 -—467
Total commercial and industrial loans.| 82,623 82,926 83,005} 83,161| 83,070 —447| —663| 1,145 1,212 1,320f —473| 1,979 847
See NOTE to table below,
“TERM"” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
1971 1971 1970 1971
Industry o __
Nov. Qct. Sept. | Aug. July June May Apr. | Mar, Ist
24 27 29 25 28 30 26 28 31 IH It 1 v half
Durable goods manufactur-
. ing:
Primary metals.,......... 1,406 1,496| |,525( 1,482 1,535 1,587/ 1,667 1,622 1,630 —62 —-43 103 —150 60
Machinery.,............. 2,397| 2,478| 2,481| 2,507 2,514] 2,539 2,594] 2,735 2,591 —58 —52 —90] 243} 142
Transportation equipment.|{ 1,592 1,626| 1,689 1,582 1,552] 1,559 1,440, 1,515 1,613 130 —~54 -20 -22 -74
Other fabricated metal
products. ....oeuena.. 709 744 776 807 804 815 805 769 733 -39 82 -9 —65 73
Other durable goods......| 1,162 1,203} 1,213| 1,266 1,237 1,231} 1,201] 1,191 1,216 —18 15 127 —52 142
Nondurable goods manufac-
turing:
Food, liquor, and tobacco,| 1,012 975 988 941 948 972 919 982 974 16 -2 —11 —23 ~13
Textiles, apparel, and
leather,...ovvvvnnnnenn 577 585 607 610 598 597 609 592 617 10 -20 —40 -94 —60
Petroleum refining. ... .... 867 900 857 841 902 892 920 932 915 —35 —23| -—298 —351 -321
Chemicals and rubber...,.| 1,534f 1,661 1,792 1,815 1,828 1,824 1,726| 1,822| 1,850 —32 —26 1 69 —25
Other nondurable goods..[ 1,018] 1,048 1,018 1,006 1,008/ 1,02f| 1,058 1,062 1,100 —3 —-79 —71 —12] -—150
Mining, including crude pe- . )
troleum and natural gas.| 2,998| 3,023] 2,936 3,002 3,019( 2,992{ 3,058 3,089 3,123 —56| ~131| —203; —135} -334
Trade: Commodity dealers. . 104 116 109 117 101 97 88 81 80 12 17 1 -3 18
Other wholesale. ., .. 865 868 852 839 850 842 809 813 782 10, 60 26 59 86
Retail.............. 1,433 1,482 1,477| 1,456 1,423| 1,421 1,423| 1,404 [,417 56 4 18 39 22
Transportation............. 4,467 4,461 4,588 4,488| 4,612 4,614] 4,681 4,757 4,867 —~26| ~253 303 147 50
Communication, . .......... 427 418 420 422 471 468 439 426 402, —48 66 —13 —33 53
Other public utilities........ 1,293 1,304] 1,273 1,181 1,141 1,095 1,038 991 973 178 122 —45 —-47 77
C0n§(rucuon. e 1,255 1,245] 1,197 1,208{ 11,2291 1,192 1,178 1,164 1,107 5 85 63 r 87 148
Services. . v.iiiniiiieinan.. 3,448 3,408| 3,357 3,320| 3,247| 3,269| 3,192 3,249 3,142 88 127 —67 7 60
All other domesticloans....| 1,413 1,388) 1,388 1,360 1,309 1,247 1,259 1,223 1,268 141 -2 --17 60; —38
Foreign commercial and in-
dustrial loans.......... 1,956 1,940 1,892 1,950 (,908| 1,892 1,882 1,840 1,792|....... 100 76 12 176
Total loans................ 31,9331 32,369 32,435| 32,200( 32,236/ 32,1661 31,986( 32,259 32,192 269 —26| —166{ —264] —192

NoTe.—About 160 weckly 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,” Feb. 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,



A 32 DEMAND DEPOSIT OWNERSHIP o

DECEMBER 1971

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS!
(In billions of dollars)

Type of holder
Total
Class of bank, and quarter or month . i deposits,
Financial | Nonfinancial| Consumer Forcign | All IPC
business business other

All commercial banks: |
1970-mJUNE. +vv v e eseis e eese et e e e e eiaeies 7.0 | 853 49,0 1.6 9.6 162.5
T S 17.0 ; 88.0 51.4 1.4 10.0 167.9
T 17.3 92.7 53.6 1.3 10.3 175.1
Ly ¥ T 18.3 86.1 54.1 1.4 10.4 170.3
L T 17.9 89.9 56,0 1.3 10.7 175.8
] T PP 17.8 91.7 57.4 1.2 9.7 177.9

Weekly reporting banks:

1970—Aug.......... e 12,7 52.8 20.6 1.2 4.9 92.2
13 13.4 53.8 21.2 1.3 5.5 95.1
Lo 13.2 53.7 20.9 1.2 5.8 94.8
PP 13.6 53.9 21.1 1.2 5.4 95.2
5 T 13.5 56.1 23.3 1.2 5.6 99.7
L T T 13.9 54.4 24.1 1.2 5.6 99.3
2+ T 13.9 52.2 23.1 1.2 5.5 95.8
1 PP 14.1 52.4 23.9 1.3 5.7 97.3
8 5 AP 14,1 53.4 25.3 1.3 5.7 99.8
1 P 13.7 52.9 24,1 1.2 5.5 97.4
B T 14,0 54.2 24.4 1.2 6.0 99.8
JUlY. i e e e 14,1 54.7 24.8 1.2 5.4 100.3
7 N 13.5 53.4 24.1 1.2 5.1 97.2
-] o 13.9 54.3 24.6 1.2 5.6 99.6
L0 7 3R P 14,0 55.2 24.6 1.1 5.4 100.4

! Including cash items in process of collection.

Nore.—Duaily-average balances maintained during month as estimated

from reports supplied by a sample of commercial banks.

For a detailed

description of the type of depositor in each category, sce June 1971

BULLETIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | Dec. 31, | Dec, 31, | June 30,
bank 1968 1969 1970 1971
All commercial . ............. 1,216 1,131 804 746
Insured.........cocvuvnuns 1,216 1,129 803 745
National member.......... 730 688 433 407
State member.cuve.v.iuan 207 188 147 129
Allmember......oovvvunnn.. 937 876 580 536

Class of Dec. 31,
bank 1968
All member—Cont.
Other reserve city......... 332
Country.ooe oo onnieens 605
All nonmember............ 278
Insurcd........co0vvvane 278
Noninsured. ..o eeienans

Dec. 31, | June 30,
1970 1971
143 125
437 411
224 210
22Zl! 20?

Note.—These hypothecated deposits are excluded from Time deposits
and Loans at all commercial banks beginning with June 30, 1966, as
shown in the tables on pp. A-20, A-21, and A-26—A-30 (consumer instal-
ment loans), and in the table at the bottom of p. A-18, These changes

resulted from a change in Federal Reserve regulations, See Junce 1966

BuULLETIN, p. 808

These deposits have not been deducted from Time deposits and Loans
for commercial banks as shown on pp. A-22 and A-23 and on pp. A-24

and A-25 (IPC only for time deposits).



DECEMBER 1971 o LOAN SALES BY BANKS; OPEN MARKET PAPER A 33

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding; in millions of dollars)

To own subsidiaries, foreign branches,
holding companies, and other affiliates To all others except banks
Date By type of loan By type of loan
Total Total T T
Commercial , Commercial
and All other and All other
industrial industrial
1971—Aug. 4...... 2,803 1,878 925 2,037 470 1,568
1...... 2,884 1,965 920 2,030 450 1,580
18...... 2,655 1,772 883 2,045 468 1,577
25...... 2,764 1,829 936 2,033 460 1,573
Sept. l...... 2,998 1,849 1,149 2,017 436 1,581
§...... 2,822 1,823 999 2,026 438 1,588
15...... 2,818 1,819 999 2,020 425 1,595
22,..... 2,906 1,836 1,071 2,037 417 1,620
29,..... 2,960 1,896 1,064 2,036 421 1,615
Oct. 6...... 2,884 1,799 1,085 2,017 409 1,608
13...... 2,879 1,801 1,077 2,010 402 1,608
20...... 2,904 1,832 1,072 2,016 393 1,624
27...... 2,928 1,804 1,124 2,011 393 1,618
Nov. 3...... 2,880 1,695 1,185 2,014 393 1,622
10...... 2,866 1,710 1,157 2,017 391 1,626
17...... 2,809 1,740 t,069 2,042 412 1,630
24...... 2,845 1,757 1,088 2,048 398 1,649

NoTi.~—~Amounts sold under repurchase agreecment are excluded. Figures include small amounts sold
by banks other than large weekly reporting banks.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Commercial and finance : Dollar acceptances

company paper
Held by— Based on—
Placed through Placed
End of period dealers directly
Accepting banks F.R. Banks
Total Total . Im- Ex-
: ) Others | ports | ports All
Bank Other! Bank Other? ) For- into from | other
related related Total Own Bilis Own | cign United {United
bills bought | acct. |corr. States | States
1,671] 1,301 370 94 122| 1,498 667 999{ 1,719
1,223} 1,094 129 187 144| 1,837 792 974| 1,626
1,198 983 215 193 191 2,022 997 829| 1,778
1,906] 1,447 459 164 156/ 2,090| 1,086 989| 2,241
1,544] 1,344 200 58 109| 2,717} 1,423 952| 2,053
1,567] 1,318 249 64 146| 3,674] 1,889 1,153 2,408
2,125} 1,737 388 73 238| 3,731 2,553 1,323] 2,292
2,368} 1,875 493 87 243| 3,569 2,490 1,388 2,390
2,694} 1,960 735 57 250 4,057} 2,601] 1,561 2,895
2,742] 2,058 684 59 270 3,841 2,589 1,555] 2,768
3,089 2,306 784 54 266{ 3,575, 2,618| 1,520 2,847
2,953] 2,276 678 138 255| 3,827 2,681 1,519] 2,974
2,893 2,320 573 56 236| 4,116| 2,748/ 1,510/ 3,043
| 2,927 2,382 545 112 253| 4,203| 2,889 1,479] 3,126
29,472 11,28 5 2,807] 2,355 451 62 230 4,546) 3,028| 1,467/ 3,150
July..o..uvns 29,746 469 11,001] 1,339| 16,937| 7,454| 2,594| 2,168 426 55 228 4,577 3,118 1,388| 2,948
Aug......... 30,057 454 11,494| 1,338] 16,771 8,377] 2,612] 2,131 481 107 245 5,413 3,405( 1,505| 3,467
Sept......... 29,946 395 11,909 1,505| 16,137, 8,148] 2,803 2,227 575 51 259| 5,036 3,286 1,470{ 3,391
Oct. 31,205 454| 11,897 1,527 l7,327| 7,811] 3,000 2,350 650 52 261 4,499 3,148 1,366 3,296
1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with

other comunercial paper sold in the open market, investors,
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RATES o DECEMBER 1971

PRIME RATE CHARGED BY BANKS

(Per cent per annum)

In effect during-—~ Rate Effective date Rate Effective date Rate Effective date Rate
1929, .. vivininnannns 515-6 1953-—Apr. 27...... A 1966—Mar. 10...... S14 1971—Jan.  6...... 614
June 29...... 3 I5...... 61
1930, 0s e ennnns, 31-6 1954—Mar, 17...... 3 Aug, 3 P 18000 6"
loya s 1955 Aug. 4 3y Feb. 6. g
B 4~ ——Aug,  4...... 4 1967—-Jan. 26-27... 1453, Mar. 11...... S5Y4.51
1033, 0. 1%-4 Oct, 14...... 3t i—fan.  26-27.... 2:2 5% T ./j %
Nov. 20...... L 23...... 14--51
1934. 1956--Apr. 13...... 3% ov. 20 6 Y e 34-5%
1947 (Nov.)..ovvo - 1% Aug. 21...... 4 1968--Apr. 19...... 6Y), July  6...... 5156
i o ) Sept. 25...... 6 -6Y 7.. 6
e 1957~ Aug.  G...... 4y, Nov. 13...... 6V Oct. 20...... 3%
Effective date Dee,  2...... 614 Nov. 1...... 5Y4-5%
e 1958—Jan, 22...... 4 18...... 6% 4...... 515-5%
. Apr. 21...... 3 8...... 514
1947—Dec.t. ... 1% Sept. 11...... 4 1969---Jan,  7...... 7 22...... 5¥%-514
Mar. 17...... T 29...... 514-514
1948—-Aug. to., oo o 2 1959--May 18...... 415 June  9...... 814 :
Sept, [...... 5 Dec 6...... i SVY4-5%--
1950-—Sept. 22...... 2V 1970—Mar. 25...... 8 51
1960-—Aug. 23...... 1Y Sept. 21...... 114
1951— Jan. 214 Nov. 12...... 7Yy
Oct, 234 1965--Dec.  6...... 5 23.. 7
Dec 3 Dec. 22...... 6Y

{ Date of change not available.

RATES ON BUSINESS LOANS OF BANKS

Center

35 centers, . .....

8 North Central
7 Southeast......
8 Southwest
4 WestCoast.ovvvvnnnnnnnn,

35centers. ... .o,
New York City
7 other Northeast...........
8 North Central
7 Southeast
8 Southwest......co.oovunnt.
4 West Coast

IS5centers. ..o iienn i
New York City
7 other Northeast
8 North Central
7 Southeast
8 Southwest. ...............
4 West Coast

Size of loan (in thousands of dollars)
All sizes o T - T B

1-9 10-99 100-499 500-999 1,000 and over

Aug. May Aug. ay Aug. May Aug. May Aug. May Aug. May

1971 1971 1971 1971 1971 1971 1971 1971 1971 1971 1971 1971

Short-term
6.50 6.00 7.70 7.47 7.28 6.94 6.88 6.37 6.57 6.04 6.27 5.76
6.25 5.66 7.49 6.85 7.01 6.66 6.64 6.13 6.37 5.82 6.17 5.56
6.75 6.25 7.88 7.69 7.52 7.18 7.07 6.58 6.81 6.22 6.42 5.88
6.45 5.95 7.37 7.08 7.17 6.69 6.83 6.25 6.45 5.97 6.27 5.78
6.73 6.37 7.75 7.67 7.36 7.20 6.86 6.54 6.62 6.12 6.46 6.05
6.60 6.17 7.62 7.35¢ 7.06 6.76 6.79 6.33 6.74 6.19 6.31 5.87
6.56 6.12 8.06 7.84 7.44 7.14 7.11 6.43 6.55 6.10 6.31 5.91
Revolving credit
6.31 5.74 7.28 6.62 7.03 6.53 6.50 5.90 6.40 5.83 6.28 5.71
6.31 5.74 6.74 6.33 6.73 6.77 6.33 5.83 6.28 5.66 6.30 5.73
6.64 5.86 8.02 7.62 7.66 6.54 6.65 5.84 6.86 5.74 6.58 5.87
6.37 5.82 7.57 6.65 7.13 6.30 6.46 5.73 6.61 5.79 6.30 5.82
6.20 6.29 6.52 6.24 6.48 6.76 6.26 6.66 6.09 6.18 6.14 6.08
6.91 6.05 7.76 6.81 6.86 6.89 . 7.25 6.46 6.71 6.61 6.86 5.69
6.20 ! 5.66 8.00 7.11 7.13 6.42 6,40 5.85 6.18 5.80 6.17 5.61
.' —_— —————— - e e = —_ —————————— ——— —_— —_
Long-term

6.75 6.38 7.59 { 7.63 7.46 7.25 7.05 6.91 7.03 6,22 6.60 6.24
6.35 6.35 6,18  5.65 6.80 6.35 6.60 6.53 6.65 6.53 6.26 6.29
6.87 6.04 8.37 8.1 ! 7.47 7.44 7.30 7.38 6.67 6.19 6.59 6.27
6.99 6.49 7.03 7.44 7.73 7.06 6.84 6.88 6.82 6.34 7.00 6.41
7.52 7.67 7.35 7.07 7.61 8.13 8.5) §.41 7.27 7.00 7.00 7.25
7.33 6.29 7.48 8.02 7.48 6.95 7.46 6.69 8.02 6.18 6.68 6.19
6.52 6.04 7.72 7.80 7.39 7.18 7.03 6.41 6.60 ‘ 6.05 l 6.45 5.99

Norr.-~Beginning Feb. 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description of revised series see pp. 468-

77 of the June 1971 BULLETIN,
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MONEY MARKET RATES
(Per cent per annum)
Finance U.S. Government sccurities (taxable)4
Prime co. | Prime . - -— — -
Period coml | Jabery | Dankers | Federal 3-month billss G-month bills5 | 9-t0 12-month issues
&0 | directly, | ances, | rated e - —- 105
months! | 3-to 6- ays Rateon | Market Rate on Market | Bills (mar- issues?
months? new issue yield new issue yicld ket yield)s Otheré -
| ) P i - R - N
3.40 3.36 3.18 3.157 3.16 3.253 3.25 3.30 | 3.28 3.72
3.83 3.77 3.50 3.549 3.54 3.686 3.68 3.74 : 3.76 4.06
4.27 4,22 4.07 3.954 3.95 4,055 4,05 4.06 4,09 4,22
5.42 5.36 5.11 4,881 4,85 5.082 5.06 5.07 5.17 5.16
4,89 4.75 4.22 4,321 4,30 4,630 4.6l 4.71 4.84 5.07
5.69 5.75 5.66 5.339 5.33 5.470 5.48 5.45 5.62 5.59
7.16 7.61 8.22 6.677 6.64 6.853 6.84 6.77 7.06 6,85
7.23 7.31 7.17 6.458 6.42 6.562 6.55 6.53 6.90 7.37
1970—Nov.....,.... 6.30 6.16 5.79 5.60 5.288 5.28 5.422 5.42 5.39 5.52 6.37
Dec.o...v..., 5.73 5.48 5.32 4,90 4,860 4.87 4,848 4.89 4.87 4.94 5.86
1971—Jan........... 5.11 5,07 4.77 4,14 4.494 4.44 4,510 4.47 4,39 4,29 5.72
Feb.......... 4.47 4,37 4.09 3.72 3.773 3.69 3.806 3.78 3.84 3.80 5.31
Mar,......... 4,19 4.05 3.80 3.71 3.323 3.38 3.431 3.50 3.61 3.66 4.74
Apr........... 4.57 4.27 4.36 4.15 3.780 3.85 3.927 4.03 4.09 4.2 5.42
May.......... 5.10 4,69 4.91 4.63 4.139 4,13 4.367 4.34 4.64 | 4,93 6.02
June.......... 5.45 5.24 5.33 4.91 4.699 4.74 4.890 4,95 5.32 5.57 6.36
July.......... 5.75 5.54 5.60 5.31 5.405 5.39 5.586 5.62 5.73 5.89 6.77
Aug.......... 5.73 5.57 5.57 5.57 5.078 4.93 5.363 5.22 5.52 5.67 6.39
Sept.......... 5.75 5.44 5.49 5.55 4.668 4.69 4.934 4.97 5.20 5.31 5.96
Octeevoovot 5.54 5.30 5.05 5.20 4.489 4.46 4.626 4.60 4.75 4.74 5.68
Nov.......... 4.92 4.81 4.78 4,91 4,191 4.22 4.338 4.38 4.49 4.50 5.50
Week cnding—
1971—Aug. 7...... 5.75 5.60 5.63 5.57 5.273 5.28 5.618 5.67 5.90 6.02 6.85
14,,.... 5.83 5.68 5.63 5.59 5.372 5.24 5.770 5.66 5.92 6.006 6.81
21, ..... 5.78 5.58 5.55 5.59 4.921 4.71 5.202 4.89 5.24 5.41 6.05
28...... 5.63 5.46 5.53 5.48 4.747 4.69 4,860 4,87 5.19 5.39 6.06
Sept. 4...... 5.70 5.44 5.50 5.59 4.549 4.47 4.771 4.79 5.13 5.20 5.89
11...... 5.75 5.44 5.50 5.73 4.538 4,62 4,846 4,92 5.17 5.23 5.94
18...... 5.75 5.44 5.50 5.59 4,834 4.79 5.085 5.02 5.22 5.35 6.00
25...... 5.75 5.45 5.50 5.46 4,743 4.74 4,993 5.04 5.26 5.41 6.01
5.75 5.44 5.40 5.43 4.676 4,65 4.973 4,95 5.17 5.26 5.91
5.75 5.44 5.23 5.32 4.534 4.51 4,743 ‘4.72 5.00 4.91 5.84
5.63 5.39 5.03 5.29 4.486 4.45 4.595 4,58 4.73 4.73 5.68
5.45 5.24 4.98 5.14 4.494 4.47 4.635 4.56 4.67 4.70 5.62
5.25 5.06 4.88 5.1 4.443 4.36 4.530 4.47 4.49 4.51 5.53
5.03 4.97 4.78 5.16 4.233 4,18 4,346 4.34 4.4 4.37 5.41
4.88 4,88 4.75 4.93 4.174 4.18 4.340 4.37 4.47 4.40 5.47
4.93 4.80 4.75 4,88 4.122 4.15 4,255 4,31 4.42 4.46 5.47
4.88 4.66 4.81 4.86 4.236 4.13 4.411 4.49 4.61 4.69 5.63

I Averages of daily offering rates of dealers,

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

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

4 Execept for new bill issues, yields are averages computed from daily

closing bid prices. .
5 Bills quoted on bank discount rate basis.

6 Certificates and selected note and bond issues.

7 Selected note and bond issucs.
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INTEREST RATES o DECEMBER 1971

BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
. State By selected By Dividend/ Earnings /
Period United and local rating group price ratio price ratio
States | Total! [-—————|~—-
oy Ind ! bl
term ndus- | Rail- | Public | Pre- | Com- Com-
Totail | Aan Baa Aaa Baa trial road | utility | ferred | mon mon
3.95 3.30 3.03 3.67 4,62 4.33 5.02 4.47 4,86 4.51 4.50 3,37 6.06
4.00 3.28 3.06 3.58 4.50 4.26 4,86 4.42 4,65 4,41 4,30 3.17 5.68
4,15 3.28 3.09 3.54 4,57 4.40 4,83 4.52 4,67 4.53 4.32 3,01 5.54
L1965 ., cieeriivrnsiieniinnas 4,21 3.34 3.16 3.57 4,64 4.49 4.87 4,61 4,72 4.60 4.33 3.00 5.87
1966. .. ceveeirereriniinnens, 4,66 3.90 | 3,67 | 4.21 5.34 | 5,13 | 5.67 | 5.30 | 5.37| 5.36 | 4.97 | 3.40 6.72
1967 .0 v et 4.85 3.99 3.74 4,30 5.82 5.51 6.23 5.74 5.89 5.81 5.34 3.20 5.71
[T 5.25 4.48 | 4.20 | 4.88 | 6.51 6.18 | 6.94 | 6,41 6.77 | 6.49 | 5.78 3.07 5.84
T 6.10 5.73 5,45 6.07 7.36 7.03 7.81 7.22 7.46 | 7.49 6.41 3.24 6.05
1070, e e i i it e i 6.59 6.42 6.12 6.75 8.51 8.04 9.11 8.26 8.77 8.68 7.22 3.83 6.28
1970—NOV.. . cvvevviverineanns 6.24 6.04 | 5.79) 6.33| 8.65 8.05] 9.381 8.37| 9.06| 877} 7.30| 3.72|..........
CC et v rnararannanrans 5.97 5.49 5.21 5.80 8.35 7.64 9.12 7.95 8.96 8.45 6.88 3.46 5.81
1971—Jan., o veveieiinnninnns 5.91 5.34 5.08 5.65 8.04 7.36 8.74 8.57 8.70 8.17 6.53 3.32 |oiiiiinnas
) o 5.84 5.28 4.92 5.73 7.75 7.08 8.39 7.24 8.39 7.94 6.32 3 A8 [l
Mar. .o vovvvinrneenanns 5.71 5.26 | 5.00] 5.56| 7.84 1| 7.21 8.46 | 7,36 | 8.39 | 8.08| 6.48 3.10 5.52
. 2 5.75 5.49 5.22 5.85 7.86 7.25 8.45 7.43 8.37 8.05 6.59 2.9 |[ooiiiiinnn
May..oovvininiiinenns 5.96 5.99 5.71 6.36 8.03 7.53 8.62 7.68 8.40 8.23 6.82 3.0 ...
June.....vie v 5.94 5.98 5.65 6.36 8.14 7.64 8.75 7.80 8.43 8.39 6.99 3.10 r5.74
JUIY. oo 5.91 6.12 5.75 6.58 8.14 7.64 8.76 7.85 8.46 8.34 7.03 3.3 ..,
AUB.i v i ireninnines 5.78 5.84 5.56 6.21 8.12 7.59 8.76 7.80 8.48 8.30 7.04 318 |...ah il
SepPtieeeereiiiianineinns 5.56 5.45 1 5.09| 5.86 | 7.97| 7.44| 8.59| 7.64 | 8.39! 8.12] 6.90| 3.09[..........
OCt ieveireninnnennans 5.46 505 | 4.75| 5.38| 7.881 7.39 | 8.48| 7.58 | 8.25| 8.04 | 6.75 25 U T
NOV. it iiieinneninne 5.44 5.20 4.94 5.53 7.77 7.26 8.38 7.46 8.13 7.96 6.78 330 e
Week ending—
1971—Sept. 4......oiivinnen 5.58 5.59 5.30 6.10 8.03 7.45 8.65 7.67 8.54 8.15 6.94 30 |,
11 5.51 5.40 5.00 5.80 7.97 7.42 8.62 7.62 8.45 §.11 6.87 3.03 |........ .
5.59 5.50 5.10 5.90 7.97 7.44 8.63 7.64 8.39 B.13 6.87 3.07 |...... e
5.59 5.51 5.15 5.90 7.96 7.44 8.57 7.65 8.32 8.12 6.85 2% § B
Qct. 5.52 5.25 4.90 5.60 7.95 7.46 8.52 7.64 8.32 8.10 6.95 3.13
5.47 5.15 4.80 5.50 7.93 7.44 8.49 7.62 8.32 8.05 6.81 3.07
5.44 498 | 4.65| 5.30( 7.90 | 7.42| 8.48 | 7.6l 8.26 | 8.04 | 6.75 3.09
5.47 4.95 4.65 5.25 7.87 7.37 8.47 7.56 8.21 8.03 6.70 3.20
5.43 5.13 | 4.90| 5.45| 7.82 ] 7.31 8.44 | 17.51 8,18 | 8.00 | 6.74 | 3.26
Nov. 5.33 4.98 4.75 5.25 7.78 7.25 8.43 7.46 8.15 7.97 6.76 3.24
5.37 5.15 4.90 5.45 7.77 7.24 8.37 7.43 8.13 7.96 6.66 3.29
5.46 5.25 4.95 5.65 7.77 7.27 8.36 7.46 8.10 7.95 6.83 3.31
5.56 5.41 5.15 5.75 7.78 7.28 8.39 7.48 8.11 7.94 6.85 3.39
Number of issues2............. 8 20 5 S 19 20 30 40 29 40 14 500 500

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

2 Number of issues varies over time; figurcs shown reflect most recent
count.

Nore.—Annual yields are averages of monthly or quarterly data.
Bonds: Monthly and weekly yields are computed as follows: (1) U.S.

Notes to tables on opposite page:
Security Prices:

1 Begins June 30, 1965, 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 on preceding page on basis of an assumed 3 per
cent, 20-year bond. Municipal and corporate honds, 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, Average daily volume of trading, normally
conducted § days per week for 514 hours per day, or 2714 hours per week.
In recent years shorter days andfor weeks have cut total weekly trading
to the following number of hours: 1967—Aug. 8-20, 20; 1968—Jan. 22—
Mar. 1, 20; June 30-Dec. 31, 22; 1969—Jan. 3-July 3, 20; July 7-Dec. 31-
22.5; 1970—1Jan. 2-May 1, 25.

Govt.: Averages of daily figures for bonds maturing or callable in 10 years
or more. (2) State and local govt.; General obligations only, based on
Thurs. figures. (3) Corporate: Averages of daily figures. (2) and (3) 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 eight median yiclds for a sample of non-
callable issues—12 industrial and two public utility; common stock ratios
on the 500 stocks in the price index. Quarterly earnings are scasonally
adjusted at annual rates.

Terms on Mortgages:

1 Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, which provide
added income to the lender and are paid by the barrower. 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
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
homebuilders; and permanent loans that are coupled with construction
loans to owner-buijlders. Series beginning 1965, not strictly comparable
with carlier data. See also the table on Home-Mortgage Yiclds, p. A-55.
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Common stock prices
Volume of
] Bond prices New York Stock Exchange | trading in
(per cent of par) P R ._,_-.._..__‘ A | stoek(sj
mer- thousands of
Period Standard and Poor’s index New York Stock Exchange index ! ican shares)
, (1941-43=10) (Dece. 31, 1965=50) " Stock
. AU e e o e L i BXe
Us | i ; ’.chum]zc!
<0 State | Cor- il | ; Trans~ .| total -
Govt —_— Indus- | Rail- | Public Indus- o Fi- index!
(tlc.:(:-'r]f)- 12221 'X’/r\"‘ic Total | “ivial | road | utility Total | "ol pg;l:- utility } | anee NYSE |[AMEX
112.0 | 96.2 ] 62.38 | 65.54 | 30.56
111.3 96.8 | 69.87 | 73.39 | 37.58
111.5 | 95.1 | 81.37 | 86.19 | 45.46
110.6 | 93.9 | 88.17 | 93.48 | 46.78
102.6 86.1 | 85.26 | 91.09 | 46.34
100.5 81,8 ] 91.93 | 99,18 | 46.72
93.5 76.4 | 98.70 |107.49 | 48.84
79.0 ) 68.5197.84 {107.13 | 45.95
72.3 61.6 ] 83.22 | 91.29 | 32,13
1970—Nov......... 63.27 | 75.1 61.9 | 84.28 | 92.58 | 30.80 | 54.86 | 45.84 | 48.54 | 31.23 | 36.71 | 57.40 | 21.73 |11,519 | 2,677
[T 65,63 79.8 64,7 | 90.05 | 98.72 | 32.95 | 59.96 | 49.00 | 51.68 | 33.70 | 39.93 | 61.95 : 22,19 |15,241 | 4,330
1971---Jan. 66,10 | 79.9 66.5 | 93.49 102,22 | 36.64 | 63.43 | 51.29 | §3.72 | 37.76 | 42.52 | 66.4( | 23.56 {17,429 | 4,493

Feb......... 66.78 81.5 66.8 | 97.11 {106.62 | 38.78 | 62.49 | 53.42 | 56.45 | 40.37 | 42.30 ' 68.19 | 25.02 |19,540 | 6,054

Mar 67.94 82.8 65.8 ] 99.60 [109.59 | 39.70 | 62.42 | 54.89 | 58.43 | 41.71 | 41.60 | 70.66 | 25.88 |16,955 | 5,570

Apro.ooo.. .. 67.57 80.4 | 65.1]103.04 [113.68 ; 42.29 | 62.06 | 56.81 | 60.65 | 45,35 | 41.73 | 73.91 | 26.43 [19,126 | 5,685

May........ 65.72 | 75.6 | 63.7 [101.64 (112.41 | 42.05 | 59.20 : 56.00 | 60.21 | 45.48 | 39.70 | 70.89 | 26.03 |15,157 | 4,157

Jupe........ 65.84 74.8 63.5]99.72 (110.26 | 42.12 | 57.90 | 55.06 | 59.25 | 44.90 [ 38.71 | 70.01 | 25.61 {13,802 | 3.488

July......... 66.16 | 74.0 | 63.2]99.00 |109.09 | 42.05 | 60.08 | 54.83 | 58.70 | 44.02 | 39.72 | 70.42 | 25.46 |12,634 | 3,080

Aug......... 67.33 77.47] 63.4 1] 97.24 |107.26 | 43.55 | 57.51 | 53.73 | 57.62 | 44,83 | 38.17 | 69.41 | 24.84 ;14,574 | 3,473

Septv...un.. 69.35 81.7 64.2199.40 (109.85 | 47.18 | 56.48 | 54.95 | 59.13 | 48.09 | 37.53 | 72.14 | 25.47 12,038 | 3,259

Octeveensnn.. 70.33 84.7 1 65.2]97.29 '107.28 | 44.58 ; 57.41 | 53.76 | 57.52 | 47.02 | 37.93 | 71.24 | 25.24 |13,340 | 3,622

Nov...oow. o 70,47 81,6 | 65.6 | 92.78 '102.21 | 41.19 | 55.86 | 51.17 | 54.50 | 44.29 | 36.87 | 68.98 | 24.10 |13,163 | 3,234

Week ending—-

1971—-Nov. 6..... 71.60 85.9 | 66.4]94.03 {103.60 | 42.21 | 55.46 | 51.92 | 55.37 ; 45.12 | 37.17 | 69.67 | 24.51 |13,088 | 3,312
13,.... 71.16 84.8 | 66.8 ] 93.30 102,72 | 42.38 | 56.33 | 51.52 | 54.83 | 45.03 | 37.17 | 69.58 | 24.30 (12,362 | 2,810
20..... 70.30 83.4: 66.2]92.33 '101.53 | 41.24 | 55.88 | 50.84 | 54.07 { 44.02 | 36.89 | 68.80 | 23.99 {12,192 | 3,035
27..... 69.34 82.4 1 66.2 ] 90.81 [100.08 | 38.97 | 54.81 | 49.95 | 53.19 | 42.42 | 36.25 | 67.15 | 23.49 {12,736 | 3,420

| )
For notes sce opposite page.
TERMS ON CONVENTIONAL FIRST MORTGAGES
Ncw homes Existing homes
: Con- Loan/ Pur- i Con- - Loan/ Pur-

Period Fees & i Loan Fees & f Loan
tract charges | Maturity price Ch‘-‘Se amount tract charges | Maturity plng:c Ch?se amount
rate (pe (years) ratio price | hous. of rate (per (years) ratio price |4y ¢
(per D (rl Y (per  |(thous. of dollars) (per pt)l Yy (per  [(thous. of doﬁs' o
cent) cent) cent) dollars) S cent) cen cent) dollars) ollars)

.57 24.8 74.1 23,7 17.3 5.92 .55 20,0 71.3 18,9 13.4
49 25,0 73.9 25,1 18.3 5.87 .55 21.8 72,7 21.6 15.6
.71 24.7 73.0 26.6 19.2 6.30 .72 21.7 72.0 22.2 15.9
.81 25.2 73.6 28.0 20.4 6.40 .76 22,5 72.7 24.1 17.4
.89 25.5 73.9 30.7 22.4 6.90 .83 22,7 73.0 25.6 8.5
.91 25.5 72.8 34.1 24.5 7.68 .88 22,7 7t.5 28.3 19.9
1.03 25.1 71.7 35.5 25.2 8.20 .92 22.8 71.1 30.0 21.0
1.05 25,1 72.4 34,6 24.8 8.20 .88 22.8 1.5 29.0 20.5
.99 25.3 72.1 35.8 25.2 8.18 .85 22.8 71.5 29.9 21t
1.07 25.8 73.8 35.3 25.8 8.12 .85 23.3 71.9 30.7 21.7
.92 25.8 73.3 36.2 26.4 7.94 .82 23.5 72.5 30.7 22.0
1.00 26.2 73.9 37.0 26.2 7.67 .79 24.0 73.1 31.1 22.5
.83 25.9 73.7 35.9 26.0 7.47 W77 24.1 73.5 31.7 23.0
.73 26.3 73.6 36.0 26,2 7.34 .75 24,2 73.6 31.8 23.1
i 26.1 74.0 36.7 26.7 7.33 s 24.0 73.2 32.3 23.3
.74 26.3 73.7 37.5 27.3 7.38 .74 24.3 73.9 32.9 23.9
.90 26.3 74.5 36.8 27.1 7.50 .75 24.2 74.5 31.6 23.2
.84 26.2 73.9 36.5 26.5 7.58 .76 24.5 74.2 31.9 23.5
.97 25.8 75.3 35.1 25.9 7.63 .79 24.2 74.5 | 30.7 22.5
.96 26.5 75.6 35.1 26.3 7.62 .78 24,2 74,6 ,’ 31.4 23.0

For notes sec opposite page,
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STOCK MARKET CREDIT

(In millions of dollars)

STOCK MARKET CREDIT o DECEMBER 1971

REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total adjusted debt, except as noted)

Credit extended to Cus- N

margin customers by— t(SIlI’:;S‘ tomers’ cghtit

net

End of period dlc’:‘t:u'it fre;:. tcﬁ’fi-cd
J B bal- | crectt by

Brolkcrs Ba;\ks Total ances az%lz;s brokers
1970—Oct.......... 4,010 | 2,270 | 6,280 (&) 2,163 ()
Nov, ...t 2,320 | 6,332 3 2,197 3)
2,330 | 6,360 (&) 2,286 )
2,300 | 6,300 (3) 2,452 (3
2,330 | 6,420 (3) 2,743 (3)
2,360 | 6,660 (3) 2,798 (€]
2,340 | 6,870 %) 2,660 )
2,340 | 6,960 3 2,550 (&)
2,390 1 7,110 (€3} 2,440 (3)
2,420 | 7,210 3) 2,210 )
2,430 | 7,280 (€] 2,200 (€]
2,430 | 7,360 3) 2,100 (3)
2,410 | 7,360 (O] 2,160 [®)]

t End-of-month data. Total amount of credit extended by member firms
of the N.Y. Stock Exchange in margin accounts, excluding credit extended
on convertible bonds and other debt instruments and in special subscrip-
tion accounts.

2 Figures are for last Wed. of month for large commercial banks re-
porting wecekly and represent loans made to others than brokers or dealers
for the purpose of purchasing or carrying securities. Excludes loans col-
lateralized by obligations of the U.S. Govt,

3 Series discontinued,

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 that carry margin accounts. They exclude balances carried
for other member firms of national sccuritics 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,

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

Total Equity class (per cent)
debt s e
(mil-
End ‘Z!r lions 80 Und
perio of or nder
dol- more | 7979 60-69 | 50-59 | 40-49 40
lars)?
1970—O0Oct...| 4,010 9.9 15.2 25.5 16.9 14.3 18.2
Nov..| 4,010 10.4 14.8 26.1 17.5 14.1 17.2
Dec..| 4,030 11,0 16.1 27.1 16,8 13.5 15.5
1971—Jan. .| 4,000 12.1 19.6 28.3 17.1 10.0 12.8
Feb. .| 4,090 11.4 19.5 3.1 16.3 9.3 12.3
Mar..| 4,300 11.8 20.0 33.0 16.2 7.2 11.8
Apr..| 4,530 11.8 20.3 315.0 15.0 6.2 11.7
May.| 4,620 10.6 15.7 36.7 18.0 7.4 1.6
June.{ 4,720 9.6 14.4 34.9 20.1 8.6 12,2
July..| 4,790 8.3 12.2 29.1 25.2 .o 14.1
Aug..| 4,850 9.3 14.4 35.4 19.6 8.9 12.6
Sept..| 4,930 8.7 13.1 34.3 20.7 9.9 13.3
Oct...| 4,950 7.5 10.9 28.7 24.4 12.1 | 16.3

1 Sce note | to table above,

Note.—Each customer's cquity in his collateral {market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

Adjusted debt/collateral value Total
(per cent) ad-
justed
debt
Under | 20-29 | 30-39 | 40-49 | 50-59 | 60 or | (mil-
End of 20 more | lions
period of
wes =l dole
Unrestricted Restricted 1 lars)
1970—Oct... .7 1.0 38.4 18.0 9.2 32.6 | 8,780
Nov.. 1.0 9 39.0 16.4 9.7 33.0 | 8,570
Dec.. .0 3| 47.0 13.7 9.5 29.4 | 8,140
1971—Jan. . .0 4| 55.1 12.5 8.4 23.6 | 8,180
Feb. . .0 4 56.2 13.2 7.7] 22.5 | 8,410
Mar.. .0 .5 58.4 12.7 6.7 21.6 | 8,820
Apr.. 2 4| 60.6 12.1 6.0 20.7 | 9,200
May. .0 3 54.0 17.9 6.8 20.9 | 8,990
June. .3 .2 47.4 23.1 7.6 21.3 | 9,030
July.. .o 2 33.5 33.3 10.1 22,8 | 8,960
Aug.. .0 3| 48.2 21.8 8.3 21.2 1 9,070
Sept.. 2 31 4401 24.5 9.5 21.5 | 9,090
Oct... N 2 30.0 | 33.6 1.2 ] 24.8 {9,010

! Debt representing more than 30 per cent but less than 35 per cent of
collateral value is unrestricted as of May 6, 1970, but is not separable from
the remainder of this category.

Noti,—Adjusted debt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer’s net debit
balance mainly because of the inclusion of special miscellancous accounts
in adjusted debt, Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national sccurities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan value of collateral; accounts in all classes with higher ratios are
restricted.

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

(Per cent of total, except as noted)

Lquity class of accounts
Net in debit status Total
End of period credit (bn.lﬁ.pce
status millions
60 per cent| Less than . i
or more |60 per cent of dollars)
1970—Oct..vcvvn e, 46.2 43.9 9.9 4,430
Novi.'ivivuinnes 45,5 43.9 10.6 4,240
Decoovevinnnn. 48,2 42,3 9.4 4,030
1971—Jan..vveeennnnn. 49.2 43.6 7.2 4,260
Feb............. 49,1 44,2 6.7 4,380
Mar,, .oocvveei 48.6 45.5 5.9 4,400
APl vivenanen 46.8 48.1 5.1 4,500
May 46.5 47.1 6.4 4,400
June. . 45.1 47.8 7.0 4,250
July. 45.2 46.7 8.1 4,190
Aug. 44.6 48.0 7.4 4,230
Septeciviiiiiinn. 44,2 47.0 8.8 4,160
Octoscvennnennns 45.5 45.2 9.3 4,060

NoTi.—Special miscellancous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers bascd on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur,
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MUTUAL SAVINGS BANKS

(In millions of dollars)

Loans Securities
; Total Mortgage loan
! assets— commitments 3
l‘Tg.tla.l o Other General classn(ﬁed by r?a;unty
o), Other | liabili- ePos- | y:p e | reserve in months
End of period| pgo Us S,t‘uic Cm;po- Cash assets ties its2 ]":.b'l" ac-
Ort= | Other 2. and rate and 1€ ! counts
gage Govt. | local and eneral
govt. | other! %cscrve

accls. Jor | 3-6 | 6-9 | Over | Total

less 9
36,007 607 | 5,863 440 | 5,074 912 799 1 49,702 | 44,606 943 | 4,153 [ e e 2,549
40,328 739 | 5,791 391 | 5,099 | 1,004 886 | 54,238 | 48,849 989 | 4,400 [......0...ce il 2,820
44,433 862 | 5,485 320 | 5,170 | 1,017 944 | 58,232 | 52,443 | 1,124 | 4,665 |..covi|eereeennena]eennn 2,697
47,193 ' 1,078 | 4,764 251 1 5,719 953 | 1,024 | 60,982 | 55,006 | 1,114 | 4,863 |......|...ccvvvnevea]iennnn 2,010
50,311 | 1,203 | 4,319 219 | 8,183 993 (1,138 | 66,365 | 60,121 | 1,260 | 4,984 742 982 799 2,523
. 53,286 | 1,407 | 3,834 194 110,180 996 | 1,256 | 71,152 | 64,507 | 1,372 | 5,273 811 1,034 1,166] 3,011
55,781 | 1,824 | 3,296 200 (10,824 912 | 1,307 | 74,144 | 67,026 | 1,588 | 5,530 584{ 485 452  946] 2,467
57,398 | 2,291 | 3,215 207 (12,243 1 1,035 | 1,465 | 77,855 | 70,093 | 2,051 | 5,712 596| 338 274 666] 1,875
57,473 | 2,332 | 3,219 205 (12,378 | 1,112 | 1,483 | 78,202 | 70,361 | 2,111 | 5,730 564 315 311 662| 1,852
57,775 | 2,255 | 3,151 197 |12,876 | 1,270 | 1,471 | 78,995 | 71,580 | 1,690 { 5,726 619 322 302 688} 1,931
58,014 | 2,365 | 3,196 206 [13,457 | 1,129 | 1,564 | 79,930 | 72,441 | 1,739 | 5,750 638 322 285 705 1,950
58,194 ; 2,592 | 3,328 222 13,919 | 1,270 | 1,575 | 81,100 | 73,366 | 1,926 | 5,809 723 352 283 790] 2,148
58,540 | 2,636 | 3,356 246 14,882 | 1,287 | 1,635 | 82,581 | 75,002 | 1,746 | 5,832 840 413 322 864} 2,439
58,796 | 2,727 | 3,340 278 (15,519 | 1,254 | 1,656 | 83,570 | 75,824 | 1,882 | 5,863 993] 445 360( 1,005 2,804
59,111 | 2,813 | 3,441 330 (16,070 | 1,261 | 1,659 | 84,686 | 76,656 | 2,116 | 5,914 | 1,152| 470 385| 1,171] 3,178
59,546 1 2,696 | 3,409 319 116,649 | 1,281 1,665 | 85,565 | 77,683 | 1,956 | 5,926 | 1,118 517 343| 1,244] 3,222
59,935 [ 2,545 | 3,558 326 116,969 | 1,198 | 1,750 | 86,282 | 78,130 | 2,198 | 5,924 | 1,015 582 347| 1,260] 3,204
..| 60,350 | 2,685 | 3,517 338 l7,159 1,151 ;1,692 | 86,892 | 78,437 | 2,423 | 6,031 978/ 557 374| 1,246] 3,155
Sept.. .| 60,622 | 2,782 | 3,467 339 |17,282 1, ,177 1,742 | 87,410 | 79,236 | 2,129 | 6,045 | 1,086 509 422) 1,196] 3,213
Oct....| 61,036 | 2,840 ! 3 382 343 17,292 i 1 25() | { 712 87,856 | 79,648 | 2,150 | 6,059 | 1,125 415 484| 1,230] 3, ’253

t

1 Also includes securities of foreign governments and international
organijzations and nonguardntced issues of U.S, Govt, agencies.

2 Sec note §, p.

3 (,ommmm.nls outsmndmg of banks in New York State as reported to
the Savings Banks Assn, of the State of New York. Data include building

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 clsewhere 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,

loans beginning with Aug. 1967

LIFE INSURANCE COMPANIES

(In millions of dollars)

Government securitics Business securities
. ol Total R : Tttt | Mort- Real Policy | Other
End of period assets United |State and . gapges estate loans assets
Total States local |Foreign 1l Total | Bonds | Stocks
Statement value:

1963 141,121 | 12,438 5,813 3,852 | 2,773 | 60,780 | 53,645 7,135 { 50,544 | 4,319 6,655 6,385
149,470 { 12,322 5,594 3,774 | 2,954 | 63,579 | 55,641 7,938 | 55,152 | 4,528 7,140 | 6,749

158,884 | 11,679 5,119 3,530 3,030 | 67,599 | 58,473 9,126 | 60,013 4,681 7,678 7,234

167,022 | 10,837 4,823 3,014 1 2,900 | 69,816 | 61,061 8,755 | 64,609 | 4,883 9,117 7,760

177,832 | 10,573 4,683 3,145 2,754 76 070 | 65,193 | 10,877 | 67,516 | 5,187 | 10,059 8,427

188,636 | 10,509 4,456 3,194 | 2,859 82 127 | 68, 1897 13,230 | 69, 1973 5,571 | 11,306 | 9,150

167,022 | 10,864 | 4,824 | 3,131 2,909 | 68,677 | 61,141 7,536 | 64,661 4,888 9,911 8,801

177,361 10,530 4,587 2,993 2,950 | 73,997 } 65,015 8,982 | 67,575 5,188 | 10,060 | 11,011

187,695 | 10,483 4,365 3,036 3,082 | 79,403 | 68,575 | 10,828 | 70,071 5,573 | 11,284 | 10,881

197,208 | 10,914 4,514 3,221 3,179 | 84,566 | 70,859 | 13,707 | 72,027 5,912 | 13,825 9,964

1970—Aug.r. . ............. 202,498 { 11,170 | 4,717 3,261 3,192 | 86,151 | 72,707 | 13,444 | 73,465 { 6,180 | 15,541 9,991
Sept.r............... 203,807 { 11,098 4,635 3,272 3,191 | 87,046 { 73,108 | 13,938 | 73,582 6,208 | 15,703 | 10,170

Oct.. . viiiiiiiinnnes 203,922 | 11,029 4,565 3,277 3,187 | 87,099 | 73,389 | 13,710 | 73,728 6,255 | 15,813 | 9,998
NoViooveeiin i 205,064 | 11,049 4,588 3,281 3,180 ( 87,755 | 73,644 | 14,111 | 73,848 6,311 | 15,918 | 10,183
Decoonvveviivnnnn, 206,193 | 10,967 4,494 3,285 3,188 | 88,183 | 73,123 | 15,060 | 74,345 6,362 | 16,025 | 10,311
1971~Jan.....oooveviinnn.. 208,206 | 11,027 | 4,557 3,298 3,172 | 90,127 | 74,326 | 15,801 | 74,370 | 6,341 | 16,109 | 10,232
Feb................. 209,885 | 11,126 | 4,632 3,319 3,175 | 91,038 | 74,696 | 16,342 | 74,437 | 6,453 | 16,220 | 10,611
Mar,..oooiieiann., 211,500 | 11,023 4,540 3,335 3,148 | 92,629 | 75,192 | 17,437 | 74,516 6,485 | 16,293 | 10,554

PN 2 O 212,698 | 10,946 | 4,454 3,375 3,117 | 93,756 | 75,604 | 18,152 | 74,536 6,535 | 16,370 | 10,555
May................ 213,414 { 10,954 | 4,433 3,403 3,118 | 94,197 | 76,096 | 18,101 | 74,552 | 6,591 | 16,433 | 10,687
June.............L . 214,279 | 10,786 § 4,242 3,412 3,132 | 95,031 | 76,644 | 18,387 | 74,535 6,644 | 16,516 | 10,767

July. ooon e, 215,284 | 11,031 4,466 3,430 3,135 | 95,683 | 77,333 | 18, '350 74,583 6,729 | 16,590 | 10,668
AUgo...ooviniins, 216 436 | 11,076 | 4,475 3,452 3,149 | 96,429 | 77,581 | 18,848 | 74,707 | 6,749 | 16,679 | 10,796

Septe.. . vviiiiiiit 217, 1489 I, 1000 4,345 3,484 3,171 | 97,199 | 78,121 19,078 74,799 6,811 | 16,782 | 10, 1803

Year-end figures: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-cnd 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,”

! Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

Note.—Institute of Life Insurance data; figures arc estimates for all
life insurance companies in the United States.
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SAVINGS AND LOAN ASSOCIATIONS
(In millions of dollars)
X . Mortgage loan
Assets Liabilities commitments 4
e et o] Tortal e e e e R S
assets- -
End of period Invest- Total Reserves Bor Loans Mad Outstand-
irur s ISP § - ok ade .
]l:fl(é:‘b- \'&el'l‘rl_ Cash Other2 | liabilities t“ll‘ll)'ll“ﬁ’l‘ ‘cllli‘\(llic;lclll rowed in Other during é::%’ %t(.
secur profits | meney 3 | process period period
68,834 5,211 3,315 4,775 82,135 70,885 5,708 2,856 1,550 Ll l......... 1,872
78,770 5,563 3,926 5,346 93,605 80,236 6,520 3,62) 1,999 1,220 ) ..ot 2,193
] 90,944 6,445 3,979 6,191 | 107,559 91, 1308 7,209 5,015 2,528 1,499 |......... 2,572
1964, ............ 101,333 6,966 4,015 7,041 | 119,355 | 101, 1887 7,899 5,601 2,239 1,720 o.oev e 2,549
1965......oviives 110,306 7,414 3,500 7,960 | 129,580 ll() 385 8,704 6,444 2,198 1,849 |......... 2,707
1966......0un... 114,427 7,762 3,366 8,378 ] 133,933 ll3,96l) 9,096 7,462 1,270 2,136 )......... 1,482
1967..0.00vvvnnnn 121,805 9,180 3,442 9,107 | 143,534 | 124,531 9,546 4,738 2,257 2,462 |....00ul, 3,004
1968............. 130,802 | 111,116 2,962 9,571 | 152,890 | 131,618 10,315 5,705 2,449 2,803 |......... 3,584
19695, .......... 140,347 10,893 2,439 8, 1620 162,299 | 135,670 11,239 9,728 2,455 3,207 807 2,812
1970 5—Oct.. ... .. 147,712 13,277 2,715 9,248 | 172,952 | 142,825 11,588 10,721 2,747 5,071 1,711 4,539
Nov....... 148,896 13,340 3,155 9,356 | 174,747 | 143,928 11,592 10,691 2,838 5,698 1,628 4,633
Dec....... 150,562 13,058 3,520 9,434 | 176,574 | 146,744 12,012 10,942 3,087 3,789 1,602 4,393
1971 - Jan........ 151,503 15,506 2,930 9,386 | 179,325 | 149,298 : 12,056 10,494 3,055 4,422 1,665 4,565
Feb....... 152,665 16,805 3,249 9,524 | 182,243 | 151,742 12,062 10,097 3,161 5,181 2,069 5,225
Mar. 154,430 18,335 3,376 9,668 | 185,809 | 155,845 12,044 9,838 3,500 4,577 3,130 6,445
Apr....... 156,574 18,302 3,146 9,831 § 187,853 | 158,061 12,031 8,631 3,877 5,253 3,370 7,359
May...... 158,747 18,650 3,000 10,087 | 190,484 | 160,221 12,035 7,714 4,336 6,118 3,505 8,300
June 161,440 18,609 2,783 10,010 | 192,942 [ 163,313 12,357 7,903 4,734 4,635 3,537 8,545
July....... 163,951 19,319 2,153 10,192 | 195,615 | 164,864 12,358 8,039 4,953 5,401 3,144 8,555
Avg....... 166,342 19, 1010 2,091 10,420 } 197,863 | 165,973 12,350 8,231 5,032 6,277 2,880 8,311
Sept..... . 168,464 18, 1701 2,070 10,582 | 199,817 [ 168,643 12,360 8,417 5,004 5,393 2,639 8,004
Oct.r..... 170,456 19,080 2,175 10,733 | 202,444 | 170,235 12 353 8,459 5,008 6,389 2,509 7,768

1 U.S. Govt. securities only through 1967, Beginning 1968 the total
reflects liquid assets and other investment scecuritics. Included are U.S.
Govt. obligations, Federal agency securitics, State and local govt. securi-
ties, time deposits at banks, and miscellancous securities, except FHLBB
stock. Compensating changcs have been made in “Other asscts."

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

3 Consists of advances from FHLBB and other borrowing.

4 Insured savings and loan assns. only. Data on outstanding commit-

ments are comparable with those shown for mutual savings banks (on
preceding page) except that figures for loans in process are not included
above but are included in the figures for mutual savings banks.

5 Balance sheet data for all operating savings and loan associations
were revised by the Federal Home Loan Bank Board for 1969 and 1970,

Norr.—Federal Home Loan Bank Board data; figures are estimates for
all savings and loan assns. in the United Sl.ucs Data arc based on
monthly reports of insured assns. and annual reports of noninsured assns.
Data for current and preceding year are preliminary even when revised,

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Federal home loan banks Federal National
o _ .. -—._. .| Mortgage Assn, Banks Federal Federal
] (secondary market for intermediate fand
End of Assets Liabilities and capital opcrations) cooperatives credit banks banks
nd o e e — [ S R U .
period
Ad- Cash Mem- Mort Deben- | Loans Loans
vances | Invest- and Bonds ber Capital s :-c- tures to Deben- and Deben- | Mort-
to ments de- and de- stock ﬁ’)‘,ﬁ"s and cooper- | tures dis- tures page Bonds
mem- posits notes posits ;\ ’ notes atives counts loans
bers L) (A) (L) (L) A) L)
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
5,259 2,375 126 4,701 1,383 1,402 6,872 6,376 1,577 1,334 3,654 3,570 | 6,126 5,399
9,289 1,862 124 8,422 1,041 1,478 | 10,541 | 10,511 1,732 1,473 | 4,275 4,116 | 6,714 5,949
10,614 3,864 105 | 10,183 2,332 1,607 | 15,502 | 15,206 2,030 1,755 [ 4,974 | 4,799 ( 7,186 6,395
10,539 2,658 84 | 10,090 1,499 1,598 | 14,702 { 14,702 1,973 1,601 4,972 | 4,818 7,137 6,395
10,524 3,204 135 9,838 1,981 1,601 ; 15,397 | 15,067 2,020 1,700 | 4,934 | 4,767 7,156 6,395
10,614 3,864 105 | 10,183 2,332 1,607 | 15,502 | 15,206 ( 2,030 1,755 4,974 ) 4,799 | 7,186 6,395
1971 —Jan. 10,326 { 4,101 112} 9,836 2,751 1,599 | 15,619 | 15,311 2,119 1,786 | 5,055 4,845 7,210 6,395
Feb...| 9,926 | 4,187 105 9,182 3,094 1,619 | 15,552 | 15,111 2,164 1,819 5,177 4,959 7,258 6,645
Mar. .| 9,689 4,322 116 8,756 3,425 1,628 | 15,420 | 15,122 2,153 1,819 5,380 | 5,077 | 7,347 6,645
Apr...| 8,269 4,235 192 7,876 | 2,828 1,627 | 15,308 | 15,477 2,113 1,900 | 5,568 5,336 | 7,426 6,700
May..| 7,268 4,400 96 7,419 2,379 1,620 | 15,242 | 15,142 | 2,056 1,830 5,729 5,468 7,502 6,640
June..| 7,241 3,718 132 7,329 2,112 1,602 | 15,363 | 14,795 2,041 1,770 5,909 5,639 7,579 6,640
July..| 7,338 3,211 85 7,297 1,699 1,600 | 15,674 | 15,638 1,997 1,726 | 5,905 5,712 | 7,650 | 6,884
Aug...| 7,513 2,744 86 7,218 1,532 1,603 | 16,204 | 15,260 1,942 1,791 5,866 5,742 | 7,709 6,884
Sept..| 7,637 , 2,584 117 7,190 1,522 1,600 | 16,732 J 16,241 1,942 1,791 5,841 5,713 7,767 6 884
Oct...| 7,640 2, 740 929 7,390 1,450 1,603 | 17,202 | 16,984 2,030 1,745 5,763 5,680 7, 82( 7, 0(3

Notr.—Data from Federai Home Loan Bank Board, Federal National
Mortgage Assn.,, and Farm Credit Admin. Among omitted balance
sheet items are capital accounts of all agencies, except for stock of FHLB's.
Bonds, debentures, and notes are valued at par, They include only publicly

offered securities (excluding, for FHLB's bonds held within the FHLB
System) and are not guaranteed by the U.S. Govt.; for a listing of these
securities, sce table below. lLoans arc gross of valuation reserves and
represent cost for FNMA and unpaid principal for other agencies.



DECEMBER 1971 o FEDERALLY SPONSORED CREDIT AGENCIES

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, OCTOBER 31, 1971

A 41

Cou- | Amount . Cou- | Amount
Agency, and date of issue pon { (millions Agency, and date of issue pon | (millions
and maturity rate | of dollars) and maturity rate |of dollars)
Federal home loan banks Federal National Mortgage
onds; Assaciation—Cont.
10727169 — 11/26/71,...| 8.20 250 Debentures—Cont:
11/25/69 —~ 2/25]72,.... 8.20 200 3/10/69 — 3/10/72...... 634 250
6/26/70 — 2/25]72...... 8.20 300 10/14/69 - 3/10/72.....| 6% 200
5/25/70 - 5/25/72...,.. 8.15 200 12/11/61 ~ 6/12/72,, ... 434 100
7127711 - 8/25/72. .. .. .. 6l 400 2/10/70 - 6/12)72...... 8.70 300
9J25/70 -- 11/27]72..... 7% 250 S0 - 91172, ..., 8.40 400
9727171 — 11/27/72. ... .. 5% 310 6/10/70 -~ 9/Lj72. . .... 7.40 200
2/25[70 — 2/26)73...... 8.35 350 1110/69 - 12/11/72....] 8.00 200
5/23/7¢ - 2/26]73....... 5.70 400 10/13/70 - 12/11/72.,...] 7.20 400
3/25/71 - 5/25/73....... 4.20 400 070 — 3/12473..... 7.30 450
10/27/70 - 8/27/73...... 7.20 450 12/12/69 ~ 3/12/73..... 8.30 250
1/26/70 — 1/25[74...... 8.40 300 6/12/61 — 6/12/73...... 44 146
6/26/70 ~ 2j25/74......| 8.40 250 7/10/70 - 6/12]73....., 8.35 350
8/27/T1 - 2/25[74....... 7.10 250 271 —=6/12/73....... 6.75 550
6/25/71 — 5/25/74....... 6.35 300 3/10/70 - 9/10/73. ... .. 8.10 300
8/25/69 ~ 8[25[74...... 7.65 183 6/10/71 —9/10/73....... 6.13 350
11/25/69 ~ 11/25/74 8.05 232 12/10/70 ~ 12/10/73....| 5.75 500
1/26/71 ~ 2/25[75....... 6.10 250 8/10/71 - 12/10/73...... 7.15 500
8/25/70 -~ 5/26/75. 8.00 265 4/10)70 - 3/11)74, . ..., 7.75 350
7/27/70 ~ 8/25/75...... 7.95 300 8/5/70 ~ 6/10/74.......| 7.90 400
12/18/70 - 11/25/75..... 6.50 350 9/10/69 —~ 9/10/74...... 7.85 250
8/27/71 - 2/25[76....... 7% 250 2/10/71 - 9/10/74....... 5.65 300
6/25/71 - 5/25[77....... 6.95 200 S/10/71 - 12/10/74. . ..., 6.10 250
3/25/70 — 2/25/80.,..... 7.75 350 9/10/71 ~ 12/10{74. ... .. 6.45 450
10/15/70 - 10/15/80. . ... 7.80 200 11/10/70 - 3/10/75..... 7.55 300
1072771 — 11/27/81....| 6.60 200 10/12/7F - 3/10/75..... 6.35 600
4/12/71 ~ 6/10/75....... 5.25 500
10/13/70 - 9/10/75.....[ 7.50 350
31171 = 3]10/76. .. .. .. 5.65 500
Federal National Mortgage 6/10/71 - 6/10/76......, 6.70 250
Association— 71271 - 12/10/76. . ..., 7.45 300
Secondary market 2/13)62 - 2/10/77...... 414 198
. operations 12110/70 ~ 6/10/77... .. 6.38 250
Discount notes., oo« ...o.ovfoeni. 1,892 9/10/71 - 9/12{77....... 6.88 300
Capital debentures: 5/10/71 - 6/10/77 ... .... 6.50 150
9/30/68 — 10/1/73...... 6.00 250 10/12/71 - 12/11/78 6.75 300
A4/L170 ~ 4f1[75. . ...... 8.00 200 12171 - 6/10/81...... 7.25 250
9/30/71 — 10/1/96. ... ... 4,38 250 9/10/71 = 9/10/81....... 7.25 250
2/10/71 - 6/10/82. ... ... 6.65 250
LT~ 6/10/83..... .. 6.75 200
Mortgage-backed bonds: 4/12{71 - 6/11/84. .. .... 6.25 200
9/9{70 - 10(2/72........ 7.50 400
6/1/70 - 6/2/75........ 8.38 250 .
9/29/70 — 10f1/90. .. ... .| 8.63 200 |Banks for cooperatives
Debentures:
SI3L - LU 4.45 279
JUTL = 12/171 .. e 514 304
Debentures: TITE - Y3472, .00l 5.65 303
5/10/69 ~ 11/10/71.....]| 6.85 350 812/7T1 = 2/1]72......... 644 474
3/10{70 ~ 12/10{71..... 8.13 500 10/4)71 — 4/3{72....... 5% 285
2/10/60 — 2/10/72...... 5% 98 10/1)70 - 10/173...... 7.30 100

Cou- | Amount
Agency, and date of issuc pon | (millions
and maturity ratc | of dollars)
Federal intermediate
credit banks
Debentures:
/70 - T .ol 4.55 696
TV - 1207, 4.00 623
47 = 13)12....... .. 3.85 691
51371 - 2/1/12..... .. 4.60 | 583
O/L/TL = 3/1[72......... 5.70 436
T - 4[3[72. ... ... 5.85 375
8/2]71 5072, ..o 6V4 614
O -6/1{T2......... 5.55 403
3/2{70 - 3/1)73........ 8.15 203
970 -T/2/13,........ 7.75 200
10/4)70 - 713/72. . ... 5.55 422
T~ 12174, ... .. 6.85 212
14/ - 7114, ....... 5.95 224
Federal land banks
Bonds:
2/15/57 - 2/15/67-12. ..} 4%4 72
8/20/68 — 2/15/72 .70 230
2/23/71 - 420/72....... 300
4/20/71 — 4/20/72. .. 437
6/22/70 - 7/20{72. 442
9/14/56 ~ 9/15/72. 109
9/22/69 ~ 9/15/72.. 337
10/23/72 - 10/23/72 200
7/20{71 - 10/23(72.. ). 446
7120170 ~ 1/22/73. ... .. . 407
2/20/63 ~ 2/20/73—78. . 4% 148
1/20/70 ~ 7/20/73 . 198
B/20/73 ~ 7/20/73.. . 350
4/20/70 ~ 10/22/73. 7.80 300
2/20/72 ~ 2/20)74. . 415 155
10/20/70 ~ 4/22/74 7.30 354
10/21/71 - 7/27/74 5.85 326
4/20j7Y - 10/21/74 5.30 300
2/20/70 ~ 1/20/75. 83 220
4/20/65 ~ 4/21/75. 434 200
7/20/71 - 10/20/75 7.20 300
2121166 — 2[24[76 5.00 123
7/20/66 ~ 7]20/76...... 534 150
10/27/71 - 10/20/77 6.35 300
5/2/66 — 4/20/78....... 54 150
2{20/67 - 1{22J79. ... .. 5.00 285
2/23/71 - 4/20/81....... 6.70 224

NoTE.—These securities are not guaranteed by the U.S. Govt.; see also note to table at bottom of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)
U.S. budget Means of financing
Receipt-expend- Borrowings from the public 2 Less: Cash and
iture account monetary assets o
ther
Period Budget means
Net Budget | surplus Less: Invest- of
Net lend- out- or Public | Plus: | ments by Govt. Equals: | Trea- financ-
Budget ex- ing lays! deficit debt | Agency accounts Less: Total sury ing,
receipts | pendi- (-) securi- | securi- Special | borrow- | operat- | Other net4
tures ties ties s | notes 3 ing ing
pecia balance
issues Other
Fiscal ycar:
1968, . ......0vuue 153,671] 172,802f 6,030| 178,833|—25,161| 21,357| 5,944] 3,271| 2,049|-1,119] 23,100 —397 1,700 3,364
1969...000viinnns 187,784| 183 072 1,476] 184,548 3,236| 6,142 633 7,364 2,089|—1,384(2—1,295 596 1,616 269
1970, ..000ivinene, 193,743 194 456]  2,131] 196,588| --2,845]) 17,198/ —1,739] 9,386 676{....... 5,397 2,151 —581| -—982
8 188,392 210,318 1,107] 211,425|--23,033| 27,2(1[ ~--347| 6,616 800[....... 19,448 710 —979( 3,586
Half year:
1969—July--Dec....| 90,833 97,563 1,364 98,927 —8,093| 14,505 —429 ,935 330(....... 9,811 --767 35| ~-2,170
1970—Jan.~June. ..| 102,910 96,893 767 97,661 5,248 2,693{—1,310( 5,451 346)....... —4,415 2,918 —-896( 1,188
July~Dec....| 87,562 104,084 99| 104,183|—16,621| 18,240 —19| 1,807 157)....... 16,257 54 —952( -—534
1971—Jan.~June. ..| 100,830| 106,234 1,008 107,242] —6,412( 8,971 —328( 4,810 642|....... 3,191 657 54 4,120
Month:
1970—-Oct......... 11,491 717,504 150 r17,654|r—6,163[ [,522{ r—19(—1,178 142, r2,539| —2,383( r—220| 1,023
Noviiveaan, 14,134 16,616 12| 16,728 —2,594( 3,440 -5 81 48] ... 3,306 —429 —71]—1,212
Decovnann. 15,429 15,876 —326] 15,550 — 21| 5,519 31| 2,487 3] P, 3,024 2,185 —~54] =772
19971—Jan......... 15,773 16,870 245 17,115 —1,341| —818; 1,013 -—551 86f....v.. 660 1,518 654| 2,854
15,130 16,717 —170] 16,546 —1,417) 2,324}—1,001] 1,464] —382 240 —1,718 193] —734
13,205| 18,328 318 18,646] —5,441| 1,003 518 522 324 675 —3,370 571 1,453
21,024 17,769 49| 17,818 3,206 223 --345 221 —71. —271 4,365 527 1,957
13,190 16,882 270 17,152 —3,961| 4,954 40| 2,095 702].. 2,197 —~1,973 —T723( -931
22,508] 19,669 297 19,965 +2,543| 1,285 —553| 1,059 --17 —310 1,835 —268| —478
13,198 18,507 49| 18,556 --5,358| 7,169, --9G60| 1,861 122 4,226| —1,559 —690(—1,117
15,652] 19,276 306 19,582 ~3,930{ 9,293 201 2,309 150 6,854 2,337 —819|—1,407
19,710| 18,265 -69| 18,196} -+-1,513(—2,324! --503|—1,019;, +194 —2,003 470 2811 1,239
12,462{ 18 677 115 18,791 —6,630[ - 334 50| - 1,690 - 1,407) —3,318 —-290( 1,314
Seclected balances
Treasury operating balance Federal securities
e Memo:
L(;)td Less: Debt of
period Tax . [nvestments of Equals: spg:sv(:};d
F.R. and Gold Total Pd"cbg‘tc Agency Govt. accounts SLSZT‘:I '{;‘;}al corps,—
Banks loan balance a v securities 2P 3 Now
ac ts securities notes by rivates
coun Special Other public p
issues
Fiscal year:
1968 1,074 4,113 [ 5,298 347,578 24,399 59,374 19,766 2,209 290,629 10,041
1,258 4,525 112 5,894 [ 353,720 14,249 66,738 20,923 825 279, 1483 24,991
1,005 6,929 {11 8,045 370,919 12,510 76,124 21,599 825 284 880 35 789
1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 36,886
1,312 3,903 12 5,327 368,226 13,820 70,677 21,250 825 289,294 30,578
1,156 6,834 109 8,099 389,158 12 491 77,931 21,756 825 301,138 |.........,
Month:
1970—Oct.,....... 920 5,424 11 6,455 380,200 12,465 75,163 21,669 825 | 294,808 37,811
Nov...ovoen 587 5,217 110 5,914 383,640 12, ,460 75,444 21 7l7 825 298 113 38,252
Dec 1,156 6,834 109 8,099 389,158 12 49I 77,931 21 756 825 301 138 38,802
1971—Jan.... ..... 976 8,532 109 9,616 388,341 13,504 77,380 21,842 825 301,798 38,693
1,064 6,725 109 7,898 390,664 12,503 78,843 21,461 825 302,038 38,183
Mar ........ 858 3,561 109 4,528 391,668 13,021 79,366 21,784 825 302,713 37,814
Apriiiieseas 1,322 7,462 109 8,893 391,891 12,676 79,586 21,714 825 302, 442 38,694
May.... 874 5,938 109 6,920 | 396,845 12,716 81,68! 22,417 825 304,638 37,275
June.,.. 1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304 328 36,886
July........ 1,274 7,372 113 8,755 | 405,299 (1,203 84,601 22,522 825 308, '554 37,985
Aug.... 987 8,408 113 9,508 | 414,962 11,223 86,910 22,672 825 315,408 37,116
Sept........ 2,102 7,763 113 9,978 412,268 10,720 85,904 22,853 825 313,406 37,380
Octiovvuuns 1 876 4,667 113 6,655 | 411,934 10,770 84,213 22,853 825 314,812 f....ouinn

1 Equals net expenditures plus net lending,

2 The decrease in Federal securities resulting from conversion to private

International Monetary Fund and international lending org,anuatlons

ownership of Govt.-sponsored corporations (totaling $9,853 million) is

not included here. In the bottom panel, however, these conversions de-

crease the outstanding amounts of Federal securitjes held by the public

mainly by reductions in agency securities. The Federal National Mortgage
Association (FNMA) was converted to private owership in Sept, 1968 and

the Federal intermediate credit banks (FICB) and banks for coopera-

tives in Dec. 1968,

3 Represents non-interest-bearing public debt securities issued to the

New obligations to these agencies are handled by letters of credit.

4 Includes accrued interest payable on public debt securitics, deposit

funds, miscellaneous liability and asset accounts, and seignioragc.

5 Includes debt of Federal home loan banks, Federal land banks, R.F.K,

Stadium Fund, FNMA (beginning Sept.
cooperatives (beginning Dec. 1968),

1968), FICB, and banks for

NOTI .—Half years may not add to fiscal year totals due to revisions in

series which are not yet available on a monthly basis,
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Budget receipts
PPSPI " Corporation Social insurance taxes
Individual income taxes 1 j000 0 taxes and contributions
Period Employment - N .
Total mx%s and oth Lxcise| Cus- Esr:?lt" Mr::S‘”
) —_— contributions! ther taxes | toms | .o ol
With- | NOO- | Re- | Net | GrOS| Re. | S| o | Thet | Net gift |ceipts3
held held funds | total ceipts funds Pay- i insur. Cc{;;sz total
roll | 2%
taxes empl.
Fiscal year:
1968, ..., 153,671]57,301[20,951| 9,527|68,726{29,897| 1,232)27,680| 1,544| 3,346{ 2,052134,622|14,079| 2,038{ 3,051| 2,491
1969, it 187,784]70,182(27,258(10,191/87,249(38,338| 1,660{32,521| 1,715( 3,328 2 353139,918|15,222] 2,319{ 3,491| 2,908
19700 ieiee i enennn 193,74377,416{26,236(13,240[90,412|35,037| 2,208(37,190| 1,942] 3,465| 2, 1700 45,298(15,705] 2 430 3,644} 3,424
R i 188,392{76,490]24 ,262{14,522]86,230|30,320| 3,535|39,751( 1,948 3,673] 3,206]}48,578{16,614 2 591] 3,735| 3, 858
Half vear:
1969—July-Dec.......... 90,833}38,797| 5,771 481}44,087|15,179 982/17,057 131 1,270; 1,282]19,740| 8,241| 1,263) 1,496] 1,809
1970—Jan.—June......... 102,910]38,619{20,465(12,759{46,325{19,858| 1,226[20,134| 1,811 2,196 1,416§25,558| 7,464| 1,168| 2,148( 1,615
July-Dee..ovovnne. 87,562]37,445| 5,569 565(42,449(12,744; 1,467{17,768 133] 1,348| 1,576]20,826} 8,152 1,317] 1,537| 2,005
1971—Jan.—June......... 100,830]39,045(18,693(13,957|43,781[17,576; 2,068|21,983| 1,815} 2,325| 1,630)27,752| 8,462} 1,274 2,198 1,853
Month:
1970—OQct. L] 711,491]75,659 497 55[76,102| 1,089 420 2,3114...... 06| 72811r2,698| 1,237 231 262 7292
Nov, 14,134 7,007 216 421 7,181 711 187 3,474...... 374/ 259] 4,107 1,549 207 239 327
Dec 15,4291 5,838 422 50] 6,209 4,664 179} 2,222 9 50| 265| 2,545 1,346 220| 285 339
Y71—Jan............... 15,773] 6,339] 4,280 40]10,579; 1,085 558| 2,178 113 165  264| 2,720{ 1,195 199 269 286
Feb...ooovvvvnonn 15,130 7,246 6541 1,407] 6,493 683 310| 4,835 141 721 248| 5,944| 1,505 175 280 361
Mar,............. 13,2051 6,605| 1,392 4,631| 3,366| 3,887 363] 3,472 152 77 288| 3,990 1,443 226 329 328
Aprovee. .. 21,024] 5,939| 7,951 4,261] 9,630{ 4,360 345( 3,294| 1,085 301 290] 4,970 1,351 221 589 248
May....oovonniinn 13,190 6,224 735| 3,114 3,846 878 255( 4,893 209] 1,005 258| 6,366 1,459 204 379 313
Juner.. ..o 22,508] 6,690| 3,681 505] 9,867 6,684 236} 3,311 115 57 2791 3,764 1,510 250 352 318
July, .oooovvvn 13,198] 6,221 490 191] 6,519 1,163 284| 2,987|...... 205  272] 3,464| 1,532 227 319 258
Aug...oooveiiian 15,652] 6,706 306 91] 6,920 688 236 5,049(...... 660 287} 5,996] 1,482 244 31t 245
Sept.............. 19,710] 5,513 3,755 76| 9,192| 4,505 198( 3,299 152 60| 273{ 3,784] 1,490 363 263 312
Oct.ovvvvenvnnon. 12,462} 5,941 396 55] 6,282| 1,111 375 2,592...... 116| 274] 2,983| 1,412 334 391 324
Budgcet outlays4
- . _ _ | Com- [Educa- intra-
Period Total tirg‘l‘ll'-\l Intl Space | Agri- 1:2:1 S\S:?n mun. tion | Health Vet- Inter- Gen- govt.
de- | affairs re- b tcu\- e~ and dcvcl(I)p. and alr[l_d erans est cra: trans-
S searc ure [ peoes and man- | welfare ” govt. ac-
fense sources| transp. housing| power tions$
Fiscal year:
1968, . vvviiiniiininans 178,833] 80,517 4,619] 4,721 5,943 1,655 8,094 4,076{ 6,739] 43,780| 6,882 13,744 2,561|—4,499
1969.. ..o vivvineen e, 184,548] 8l 232 3,785 4,247 6,221 2,081 7,921 1,961 6,525| 49,395| 7,640 15,791 2,866 —5 117
1970, 0 vveeci e 196,588 80 295t 3,570 3,749 6,201| 2,480 9,310 2,965 7,289| 56,785 8,677| 18,312] 3,336|—0, ’380
1971, ..o 211,425] 77,663 3,093| 3,381 5,097\ 2,676{ 11,282) 3,382| 8,649 70,213] 9,787 19,608 3,970 —7 376
197266 i 229,232 77,512 4,0320 3,151y 5,804{ 4,243} 10,937{ 4,495] 8,808 76,749{ 10,644} 19,687 4,970{~-7,77!
Half year:
1969—July-Dec., o vvvnn 98,927| 40,616| 1,941 1,839 5,476 |,515/ 4,611 1,820/ 3,120/ 26,063 4,148 8,623 1,520/—2,365
1970—Jan.-June.........| 97,661] 39,683 1.627| 1,910 711 1.017) 4.651] 1.291| 4,314| 30,432 4,537 9,687 1,817|—4,015
July-Dec., ...|104,183] 38,485 1,409 1,720 4,633 1,575 5,794| 1,677| 3,744} 32,710 4,625 9,594 1,823]—3,606
1971—Jan,—June, ...|107,242] 39,178 1,684 1,661 464| 1,101 5,488 1,705 4,905 37,503| 5,162{ 10,014| 2,147,—-3,770
Month:
1970—Oct.. .| r17,654] 6,379 311 302 927 r314} 1,105 234 593| 5,545 767 T1,142 r325| r—292
Nov, 16,728] 5,965 234 266 422 283 898 132 534/ 5,488 829) 1,738 264 —324
Decc 15,550 6,745 160 318 90 59 832 314 733| 5,678 808 1,676 294|—2,157
1971—Jan,.......c..uve 17,1151 6,153 184 262 632 —409 826 373 676 5,899 768 1,631 367 —247
Feb.............0 16,546] 5,851 236 295 -89 234 759 217 686/ 5,929 797 1,695 294 —357
Mar.,....ovvvvnns 18,646] 6,674 392 333 —52 230 1,000 206 912! 6,139 964 1,709 399( —260
Aptiio,oiinnn., 17,818 6,337 328 252 —21 250 1,015 286 6831 6,093 883 [,683 323 —294
May. oo oo oienne, 17,152] 6,043 358 274 94 255 707 230 752| 5,858 877 1,667 361 325
June.............. 19,965 8,122 185 245 —101 560{ 1,162 394| 1,191 7,588 874 1,626 403| —2,284
July.........o.0. 18,556] 5,187 340 377 1,784 293 572 545 684! 6,191 798 1,651 380! —240
AUB.. v vvineiiennn 19,582 5,595 308 291 963 432| 1,643 291 661| 6,385 892 1,668 533 386
SePtieiuinerenenns 18,196] 5,979 303 273 336 344 947 292 924/ 6,169 758 1,800 287 -—246
Octivsiviviniinn., 18,791y 6,106 303 266] 1,134 309| 1,030 272 501 6,499 833| 1,418 396 -—276

1 Old-age, disability, and hospital insurance, and Railroad Retirement
accounts,

2 Supplementary medical insurance premiums and Federal employee
retirement contributions.

3 Deposits of earnings by Federal Reserve Banks and other miscellane-
ous receipts,

4 Quilays by functional categories are published in the Monthly
Treasury Statement (beginning April 1969). Monthly back data (beginning
July 1968) are published in the Treasury Bulletin of June 1969,

s Consists of government contributions for employee retirement and
interest received by trust funds.

6 Estimates presented in the Jan. 1971 Budget Document. Breakdowns do
not add to totals because special allowances for contingencies, Federal pay
increase, and allowance for revenue sharing, totaling $5,969 million for
fiscal 1972 are not included,

Note.—Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)

Public issues
. ;f’;;‘sl Marketable Nonmarketable | go00i)
End of period public e ch'xtl- 1 issues 4
debt ! Total Centif ‘ble Sav-
: ertifi- 2 ings
Total Bills cates Notes | Bonds bonds | Total 3 bonds
) & notes
1941 —I)eC.. . . euiviiiiee i iiane s 57.9 50.5 41,6 20 |oouiinnn 6.0 33,6 [.oovune 8.9 6.1 7.0
1946—DeC.. . oo ivie i 259.1 233.1 176.6 17.0 30.0 10,1 119.5 |........ 56.5 49.8 24,6
[965—-DCi v vvunininveneiniveninas, 320.9 270.3 214.6 60.2 |........ 50.2 104.2 2.8 52.9 50.3 46.3
[966—1)€C.. .\ vvvivennnveniieinnn, 329.3 273.0 218.0 64.7 5.9 48.3 99,2 2.7 52.3 50.8 52,0
T1967T—I)eC. ., ot eve i 344.7 284.0 226.5 69.9 |........ 61.4 95,2 2.6 54.9 51.7 57.2
1968—DeC.. . oo vvr et 358.0 296.0 236.8 75.0 |..oouns 76.5 85.3 2.5 56.7 52.3 59.1
1969—DICC.. o vven v e ininenannanes 368.2 295.2 | 235.9 80.6 |........ 85.4 69.9 2.4 56.9 52.2 71.0
T9OTO—NOV. .o o iuriiiiiis e 383.6 | 306.0 ] 244.4 84.6 |........ 101.2 58.6 2.4 59.2 52.4 75.6
CC. s v tane e 389.2 309.1 247.7 87.9 |........ 101.2 58.6 2.4 59.1 52.5 78.1
19T 1—Jan....cov i i 388.3 308.8 247.7 87.9 101.,2 58.5 2.4 58.7 52.6 77.7
2 390.7 309.8 248.1 89.3 104.3 54,5 2.4 59.3 52.8 78.9
Mar. 391.7 309.7 | 247.5 89.0 104.3 54.2 2.4 59.9 53.0 80.0
Apr. 391.9 310.4 245.9 87.5 104.3 54.1 2.4 62.1 53.2 79.7
May 396.8 313.2 245.6 89.1 102.5 54.0 2.3 65.2 53.4 81,7
June 398. 1 313.5 245.5 86.7 104.8 54.0 2.3 65.7 53.6 82.8
July 405.3 3i8.9 247.6 88.9 104.8 53.9 2.3 68.9 53.8 84.7
Aug 414.6 325.8 249,7 89.6 108.2 51.9 2.3 73.8 54,0 87.0
Sept 412.3 324.5 | 249.9 48.6 109.5 51.8 2.3 72.2 54.2 86,0
OCtivue e, 411.9 325.8 252.2 89.0 1.5 51.8 2.3 71.3 54.4 84.3
Nov, 414.6 328.4 | 254.5 89.8 114.0 50.7 2.3 71.6 54.7 84.4
1 Includes non-interest-bearing debt (of which $625 million on Nov. 30, 1956, tax and savings notes; and before Oct, 1965, Serics A investment
1971, was not subject to statutory debt limitation), bonds,
2 Includes Treasury bonds and minor amounts of Panama Canal and 4 Held only by U.S. Govt, agencics and trust funds and the Federal
postal savings bonds, home Joan banks.
3 Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency series, foreign series, and Rural Electrification Note.—Based on Daily Statement of U.S. Treasury. Sce also second

Administration bonds; before 1954, Armed Forces leave bonds; before paragraph in NOTE to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by— Held by private investors
. Total U.s. i
End of 3 Individuals .
ne gross Govt. , Insur- State Foreign | Other
period public }agencies| F.R. Total CO"?,', M":,‘,"‘: ance g:_h%r_ and and misc.
debt and Banks ota "l‘)c::l’cds sg;' nkgs; com- ratigns focal inter- | inves-
trust ‘ panies govts. | Savings | Other [national!| tors 2
funds bonds |securities
1939—Dec., o v.nn . 41,9 6.1 2.5 33.4 12.7 2.7 5.7 2.0 .4 1.9 1.5 2 .3
1946—Dec.........{ 259.1 27.4 23.4 208.3 74.5 1.8 24.9 15.3 6.3 44.2 20.0 2.1 9.3
1965—Dec.. ... ....| 320.9 59.7 40.8 220.5 60.7 5.3 10.3 15.8 22.9 49.7 22.4 16.7 16.7
1966—Dec.........| 329.3 65.9 44.3 219.2 57.4 4.6 9.5 14,9 24.3 50.3 24.3 14.5 19.4
1967—Dec......... 344.7 3.1 49,1 222.4 63.8 4.1 8.6 12,2 24.1 51.2 22.8 15.8 19.9
1968—Dec......... 358.0 76.6 52,9 | 228.5 66.0 3.6 8.0 14,2 24.4 51.9 23.9 14,3 22,4
1969—-Dec.. ... .. 368.2 89.0 57.2 | 2220 56.8 2.9 7.1 13.3 25.4 51.8 29.1 1.4 24.1
1970—QOct......... 380.2 94.4 60.0 225.8 58.4 2.8 7.0 11.2 r24.4 51.9 30.5 18.2 21.7
Nov......... 383.6 94.6 61.2 | 227.9 59.3 2.7 6.9 10.9 r23.4 51.9 30.4 20.0 22.2
Dec.. . 389.2 97.1 62,1 229.9 62.7 2.8 7.0 10.5 r23.1 52,1 29.8 20.6 21.4
1971—Jan.......... 388.3 96,7 G6l.8 229.9 61.7 2.7 7.3 1.1 23.2 52.1 29.1 20.9 21.6
21 N 390.7 98.0 62,5 230.2 61.3 2.8 7.2 10,2 24.0 52.3 28.3 22.9 21.1
Mar......... 391.7 98.8 64.2 228.7 61.8 2.8 6.8 10.7 22.8 52.5 26.9 25.4 18.9
Apr... 391.9 99.1 63.7 229.1 60.5 2.8 6.8 9.9 21.8 52.8 26.2 29.2 19.1
May......... 396.8 101.8 64.8 230.2 59.4 2.9 6.8 9.6 21.8 53.0 25.0 33.8 18.1
June........ 398.1 102.9 65.5 229.7 61.0 2.9 6.6 10.1 21.4 53.2 24.8 32.7 17.2
July.....o0e, 405.3 1049 65.8 234.6 60.5 2.9 6.7 11.6 21,9 53.4 24.8 35.4 17.3
Aug......... 414.6 107.3 66.9 240.4 59.5 2.8 6.7 10.9 21,1 53.6 24.5 42,7 18.6
Sept......... 412.3 106.5 67.6 238.2 60.0 2.8 6.5 10.0 21.0 53.7 24.1 42.4 17.7
Oct.......... 411.9 104.7 67.2 | 240.0 60.9 2.8 6.5 1. 20.8 53.9 23.7 42.8 17.4
t Consists of investments of foreign and international accounts in ‘The debt and ownership concepts were altered beginning with the
the United States. Mar. 1969 BULLETIN. The new concepts (1) exclude guaranteed se-
2 Consists of savings and loan assns., nonprofit institutions, cor- curities and (2) remove from U.S. Govt. agencies and trust funds
porate pension trust funds, and dealers and brokers. Also included and add to other miscellaneous investors the holdings of certain
are certain Govt. deposit accounts and Govt.-sponsored agencies. Govt.-sponsored but privately owned agencles and certain Govt. deposit
Not1e.—Reported data for F.R. Banks and U.S. Govt. agencies and accounts.

trust funds; Treasury estimates for other groups.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Within | year s
U R -, 5-10 10-20 Over
Type of holder and date Total years years years 20 years
Total Bills Other
All holders:
1968—Ddec. 3l 236,812 108,611 75,012 33,599 68,260 35,130 8,396 16,415
1969—Dec. Il .ot 235,863 118,124 80,571 37,553 73,301 20,026 8,358 16,054
1970—Dec. 3.t 247,713 123,423 87,923 35,500 82,318 22,554 8,556 10,863
1971—Sept. 30, 0o et 249,931 117,662 88,644 29,018 90,915 22,397 8,404 10,553
Oct. 3. e 252,240 118,007 89,028 28,979 92,941 22,397 8,385 10,511
U.S. Govt. agencies and trust funds:
1968—Dec. 3 15,402 2,438 1,034 1,404 4,503 2,964 2,060 3,438
1969—Decc. 31 16,295 2,321 812 1,509 6,006 2,472 2,059 3,437
1970—Dec. 31 17,092 3,005 708 2,297 6,075 3,877 1,748 2,387
1971—Sept. 30. .. . 18,532 3,149 862 2,287 7,533 3,620 1,775 2,456
Oct 18,411 2,907 848 2,059 7,621 3,640 1,788 2,456
Federal Reserve Banks:
968—-Dec. 31 52,937 28,503 18,756 9,747 12,880 10,943 203 408
1969—Dec. 31 57,154 36,023 22,265 13,758 12,810 7,642 224 453
1970—Dec. 31 62,142 36,338 25,965 10,373 19,089 6,046 229 440
1971—Sept. 30 67,566 37,914 29,584 8,330 23,325 5,411 332 584
Oct. 31 67,205 37,553 29,223 8,330 23,325 5,411 332 584
Held by private investors:
1968—Dec, Il..ovviiiiiiniiineeann, 168,473 77,670 55,222 22,448 50,877 21,223 6,133 12,569
1969—Dece, 3. iiiiiie i, 162,414 79,780 57,494 22,286 54,485 9,912 6,075 12,164
1970-=Dec, 3., iviii i, 168,479 84,080 61,250 22,830 57,154 12,631 6,579 8,036
1971—Sept. 30. . ... e e 163,833 76,599 58,198 18,401 60,057 13,366 6,297 7,513
Oct. 3. .. i 166,624 77,547 58,957 18,590 61,995 13,346 6,265 7,471
Commercial banks:
1968—Dec. 31... . ooveiiiiiiiiit 53,174 18,894 9,040 9,854 23,157 10,035 611 477
1969-—Dec, 31, 0oviiiiiviierinens 45,173 15,104 6,727 8,377 24,692 4,399 564 414
1970—Dec, 3. ..oiiiiiiiii i, 50,917 19,208 10,314 8,894 26,609 4,474 167 260
1971—Sept. 30, .o ve e 46,414 13,021 5,677 7,344 27,915 4,883 348 247
Oct, 3., 47,326 12,935 5,466 7,469 28,967 4,837 348 239
Mutual savings banks:
1968--Dec, 31......... .00 i, 3,524 696 334 362 1,117 709 229 773
1969—Dec, 31 ..ot 2,931 501 149 352 1,251 263 203 715
1970—Dec, 3. .o ivien i, 2,745 525 171 354 1,168 339 329 385
1971-—Sept. 30. .. oo vviee et 2,760 394 162 232 1,264 449 303 350
Oct. 3l .iiiiiiiiiin 2,752 376 161 215 1,278 447 301 350
Insurance companies:
1968—Dec. 3....oovviiviiiiein, 6,857 903 498 405 1,892 721 1,120 2,221
1969—Dec, 31.........0vviviininn. 6,152 868 419 449 1,808 253 1,197 2,028
1970 —Dec. 3. v iiuiiiininiin, 6,066 893 456 437 1,723 849 1,369 1,231
1971—Sept. 30, . oot ve it 5,619 593 257 336 1,616 915 1,379 1,116
Oct. 3l iiiiiininnnnneenn, 5,624 614 277 337 1,612 915 1,363 1,121
Nonfinancial corporations:
1968—Dec. 31, . vviiiiiir i 5,915 4,146 2,848 1,298 1,163 568 12 27
1969-~Dece. 31 5,007 3,157 2,082 1,075 1,766 63 12 8
1970-—Decce. 3t 3,057 1,547 1,194 353 1,260 242 2 6
1971—Sept. 30......... 3,226 2,035 1,328 707 1,107 65 5 14
Oct. 3. i, 4,272 2,822 1,913 909 1,256 162 5 26
Savings and loan associations:
1968—~Dec. 31.....ovvivine i 4,724 1,184 680 504 1,675 1,069 346 450
[969—Dec, 31, vuiiiveivn i 3,851 808 269 539 1,916 357 329 441
1970—Dec. 31 ... 3,263 583 220 363 1,899 281 243 258
1971—Sept. 30, o oo e 3,131 692 365 327 1,582 480 174 203
Oct. 3.0, 3,126 721 3178 343 1,568 469 171 198
State and local governments:
968 —Dec, 31, . 13,426 5,323 4,231 1,092 2,347 805 1,404 3,546
1969—Dec. 3l...ivvuninenrenan, 13,909 6,416 5,200 1,216 2,853 524 1,225 2,893
1970—Dec. 3. ..ot 11,204 5,184 3,803 1,381 2,458 774 1,191 1,598
1971—Sept. 30, .0 oo v 10,489 5,232 4,133 1,099 2,318 703 960 1,276
Oct. 31, .. oo 10,318 5,156 4,106 1,050 2,254 679 956 1,273
All others:
1968—Dec. 31..........covivivnnn, 80,853 46,524 37,591 8,933 19,526 7,316 2,411 5,075
1969—Dec, 31......oviiinrennn 85,391 52,926 42,648 10,278 20,199 4,053 2,545 5,665
1970—Dee. 31,00 91,227 56,140 45,092 11,048 22,037 5,672 3,078 4,298
1971—Sept. 30. . ..o viin e 92,194 54,632 46,276 8,356 24,255 5,871 3,128 4,307
Oct. 3l iiiiiiiiinnneann, 93,206 54,923 46,656 8,267 25,060 5,837 3,121 4,264
NoTte.—Direct public issues only, Based on Treasury Survey of ketable issues held by groups, the proportion held on latest date by those
Ownership. reporting in the Survey and the number of owners surveyed were: (1)
Beginning with Dec. 1968, certain Govt.-sponsored but privately owned about 90 per cent by the 5,670 commercial banks, 487 mutual savings
agencies and certain Govt, deposit accounts have been removed from U.S. banks, and 740 insurance companies combined ; (2) about 50 per cent by
Govt. agencies and trust funds and added to “All others.” Comparable data the 466 nonfinancial corporations and 487 savings and loan assns.; and
are not available for earlier periods. (3) about 70 per cent by 501 State and local govts.
Data complete for U.S. Govt. agencies and trust funds and F.R. Banks “All others,” a residual, includes holdings of all those not reporting

but for other groups are based on Treasury Survey data. Of total mar- in the Treasury Survey, including investor groups not listed separately.
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DEALER TRANSACTIONS

(Par value, in millions of dollars)

U.S. Government securitics
By maturity By type of customer
. S — _ _. | U.S. Govt.
Period agency
’ Dealers and brokers securities
Total Com
Within 1-5 5-10 Over ] All
1 year years years 10 years UsS. qut. Other banks other
securities
1970—0Oct.. 2,768 2,266 284 190 28 1,018 109 1,094 547 569
Nov, 3,418 2,430 601 338 50 1,330 172 1,278 638 712
Decvvvnniiiiinne, 2,590 2,043 343 153 52 949 123 1,025 493 428
1971—Janc e eieeennians, .. 3,482 2,629 564 248 40 1,346 130 1,364 642 671
Febovvvwen i, 3,316 2,291 579 397 49 1,178 145 1,232 760 679
|\ 1Y N 3,072 2,122 506 388 57 1,036 143 1,204 688 567
F4N 3 2,458 1,881 328 216 33 828 116 878 636 516
May..oeviiinenanins 2,322 1,695 406 192 29 837 100 742 643 480
June.. i, 2,195 1,802 273 92 28 727 110 687 672 418
July.eeiieiiaane, 2,484 2,103 280 74 28 814 131 837 702 471
AUgoicii i, 2,482 1,848 512 97 25 859 129 855 640 462
SePbive v e 2,115 1,598 271 219 26 759 99 725 532 482
[0 ] P 2,646 1,905 438 268 36 988 117 906 634 659
Week ending—
1971—0c¢t. Govvvvvvnnnnn 2,894 2,166 390 304 34 1,142 102 999 652 689
130,000, 2,643 2,039 327 249 28 937 101 869 736 723
200000 2,297 1,587 496 191 23 834 108 808 547 521
27 i 2,218 1,609 422 153 34 771 92 789 567 772
Nov. 3............. 4,258 2,615 654 866 122 1,561 239 1,610 849 676
10,0t 2,446 1,459 512 377 98 338 138 858 613 485
| 2,485 1,295 668 451 70 856 161 882 586 419
24, ... 2,137 1,339 426 319 53 689 142 637 669 623
Note.~—The transactions data combine market purchases and sales of sales of securities under repurchase agreement, reverse repurchase (resale),
U.S. Govt. sccurities dealers reporting to the F.R. Bank of New York. or similar contracts. Averages of daily figures based on the number of
They do not include atlotments of, and exchanges for, new US. Govt, trading days in the period.
securitics, redemptions of called or matured securities, or purchases or
DEALER POSITIONS DEALER FINANCING
(Par value, in millions of dollars) (In millions of dollars)
U.S. Government sccurities, by maturity Commercial banks
U.s. [
- - Govt. . All Corpora- All
Period All Within 1-5 5-10 Over | agency Period sources New Else tionst other
maturi- { - M 10 securi- York wher-e
ties year years | years yecars tics City
1970—Oct.. oo v et 3,963 | 3,449 103 379 33 | 1,00l 1970—0c¢t...... .. 4,233 1,370 1,232 392 1,240
Nov.........| 4,760 | 3,399 617 682 62 | 1,066 Nov.......| 5,149 1,517 1,527 416 1,689
Decoovviennn 5,571 | 4,399 612 485 76 | 1,049 Decooooan 5,949 1,868 1,960 79 1,742
1971~Jan.....oovvs 5,634 | 4,626 525 403 80 966 1971—Jan. ...... 6,198 1,888 1,695 527 2,088
Feb......... 4,655 | 3,320 569 691 75 946 Feboooo....| 5,684 1,673 1,318 369 2,324
Mar.......... 4,421 | 3,511 437 404 70 981 Mar....... 4,543 1,356 926 399 1,862
Apr......... 4,870 | 4,019 415 416 20 | 1,118 Apr....... 5,700 1,759 1,415 724 1,802
May......... 2,646 | 2,115 189 331 11 818 May....... 3,389 1,095 475 517 1,301
June......... 2,7 2,477 116 130 12 776 June....... 3,163 1,061 523 435 1,145
July.,.......s 3,011 | 3,018 —23 26 —11 771 July....... 3,516 1,151 391 721 1,254
Aug......o... 2,897 | 2,473 344 70 11 698 Aug.......| 3,071 894 390 82t 967
Septa v 3,856 | 3,089 355 377 36 926 Sept....... 4,146 1,049 856 811 1,430
Octeveninnnn 4,353 | 3,612 394 310 37 903 (7] FN 4,511 1,188 704 921 1,699
Week ending— Week ending—
1971—Sept. 1..... 3,667 | 3,039 499 112 18 930
B..... s 3,097 433 423 31 946 1971—S8ept. 1...] 3,573 1,015 685 828 1,044
15..... 4,061 | 3,218 388 419 37 856 8...| 4,016 1,016 806 860 1,333
22..... 3,717 ] 2,983 305 391 38 929 15...] 4,520 1,031 914 872 1,703
29..... 3,753 § 3,108 293 ;315 37 952 22...] 4,31 1,195 942 909 1,286
29...| 3,810 947 781 638 1,445
Oct.  6..... 3,631 ] 2,906 304 369 51 925
13..... 3,944 1 3,262 313 319 50 805 Oct. 6...| 3,784 870 800 538 1,577
20..... 4,136 | 3,359 427 317 34 809 13...| 4,173 1,110 839 792 1,432
27..... 5,080 1 4,239 476 341 25 | 1,045 20...| 4,210 958 502 847 1,902
i 27...| 5,154 1,497 623 1,313 1,720
Note.~—The figures include all securities sold by dealers under repur- .
chase contracts regardless of the maturity date of the contract, unless the 1 All business corporations, except commercial banks and insurance
contract is matched by a reverse repurchase (resale) agreement or delayed conipanics.
delivery sale with the same maturity and involving the same amount of
securitics, Included in the repurchase contracts are some that more Note.—Averages of daily figures based on the number of calendar days
clearly represent investments by the holders of the securities rather than in the period. Both bank and nonbank dealers are included. See also
dealer trading positions, NoTr to the table on the left,

Average of daily figures based on number of trading days in the period,
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, NOVEMBER 30, 1971
(In millions of dollars)
Issue and coupon rate [ Amount| Issue and coupon rate |[Amount| Issue and coupon rate |Amount| Issue and coupon rate | Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont. Treasury bonds—Cont,
Dec. 2, 1971......... 3,695 May 4,1972......... 1,602 Feb, 15, 1974,.... 7% | 3,139 Dec. 15, 1967-72. 21/2 2,556
Dee. 9,1971,........ 3,704 May ll, 1972, ........ 1,601 Apr. 1, 1974, ..., 115 34 Feb. 15, 1972..... 980
Dec. 16, 1971, ........ 3,700 May 18,1972......... 1,602 May 15, 1974..... 7% | 4,505 Aug. 15, 1972..... 4 1,454
Dec. 23, 1971,........ 3,904 May 25,1972......... 1,600 Aug. 15, 1974, .... 5% | 10,284 Aug. 15, 1973..... 4 3,894
Dec. 30, 1971......... 3902 | May 31,1972......... 1,701 | Oct. 1, 1974.. ... 114 4 Nov. 15, 1973..... 4y | 4,382
Dec. 31, 1971 ....v.0s 1,702 June 30, 1972......... 1,701 Nov. |5, 1974, .... 534 7,212 Feb, 15, 1974..... 414 3,126
Jan. 6, 1972,........ 3,892 July 31, 1972......... 1,703 Feb, 15, 1975, .... 5% 5,148 May 15, 1974..... 414 3,577
Jan. 13, 1972......... 3,902 | Aug. 31, 1972......... 1,700 | Feb. 15, 1975..... 514 | 2,045 | Nov.15, 1974..... 3% | 2,238
Jan. 20, 1972, ........ 3,902 | Sept. 30, 1972......... 1,201 Apr. 1, 1975,.... 114 May 15, 1975-85..414 1,210
Jan, 27, 1972......... ,903 Oct. 31,1972......... 1,200 May 15, 1975,.... 6 6,760 June 15, 1978-83..314 1,527
Jan. 31, 1972.. ....... 1,700 Nov, 30,1972......... 1,201 Aug. 15, 1975..... 5% 7,679 IFeb. 15, 1980..... 2,588
Feb. 3, 1972......... 3,903 Oct. 1, 1975..... 114 30 | Nov. 15 1980..... 31, 1,903
Feb., 10, 1972......... 3,900 Trcnsury notes Nov. 15, 1975..... 3,114 Aug. 5 1981..... 7 806
Feb, 17, 1972......... 3,901 . , 800 Feb. 15, 1976..... 64 3,739 May 5I 1985..... 3y 1,044
Feb. 24, 1972......... 3,901 leh 15, 2,690 Apr. 1, 1976, .... 1145 27 Nov. 15,1986.....6l4 I 21()
Feb. 29, 1972..... ..., 1,701 Apr. 1 34 May 15, 1976..... 614 2,697 Aug. 15, 1987-92, .41 3, ,796
Mar. 2,1972.......... 1,600 May IS, 3,676 Aug. 15, 1976..... 714 4,194 Feb. 15, 1988-93. .4 245
Mar. 9.1972.......... 1,602 | May 15, 1,377 | Oct. 1, 1976..... 114 2| May 15, 1989-94,.414 | 1,545
Mar. 1,601 Aug, 15, 2,572 Nov. 15, 1976, .... 614 1,283 Feb. 15, 1990..... k273 4,568
Mar. 1,600 Oct, 1, 33 Feb, 15, 1977, 8 5,163 Feb, 15, 1995..... 3 1 12()
Mar, 1,600 Nov. 15, 2,285 Aug. 15, 1977..... 7% | 2,264 Nov, 15, 1998..... 315 3 742
Mar. 1,701 Feb, 15, 2,514 Feb, 15, 1978..... 614 8,389
Apr. 1,599 | Feb. 15, 4,268 | Nov. 15, 1978.....6 8,209
Apr, 1,601 Apr. 1, 34
Apr. 1,601 May 15, 5,844 |Treasury bonds Convertible bonds
Apr, 1,601 Aug. 15, 1,839 ' June 15, 1967-72..214 1,229 | Investment Serics B
Apr. 1,702 Oct, 1, 30 Sept. 15, 1967-72..214 1,951 Apr. 1, 1975-80..23 2,321
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
Period e e _ amount
deliv-
Total | G . U.s gpccial ered? Road Vi Oth
‘ota, cner- istrict Total oads . eter- | Other
Reve- Edu- Util- | Hous- d
al HAA!] Govt. | State and | Other2 : and Pt g ans’ | pur-
obli- | n4e loans stat cation |y dques | ities? | ined | Tig | poses
gations auth
10,538 5,855| 4,180 254 249| 1,620| 3,636 5,281) 10,496{ 9,151 3,029 812 2,344
10,847 6,417| 3,585 637 208| 1,628| 3,812 5,407| 10,069] 10,201 3,392 688 2,437
11,329 7,177 3,517 464 170 2,401| 3,784 5,144| 11,538] 10,471] 3,619 900| 1,965
11,405) 6,804 3,955 325 3121 2,590 4,110{ 4,695|....... 11,303] 3,738| 1,476] 1,880
14,766] 8,985 5,013 477 334/ 2.842| 4.810| 7.115|....... 14,643] 4,473| 1,254/ 2,404
16,596] 9,269 6,517  s528]  282| 2)774] 5,946| 7.884|....... 16,480] 4,820] 1,526| 2,833
11,881 7,725] 3,556 402 197 3,359| 3,596 4,926|....... 11,838 3,252| 1,432 1,734
18 164) 11,850 6,082 131 103) 4,174] 5,595, 8,399|....... 18 110] 5,062} 1,532} 3,525
1970—Oct....| 1,924} 1,184 695 32 13 290 5311 1,102f......, 1,923 532 123 380
Nov...| 1,748 892 753 99 5 247 765 736(....... 1,743 523 63 364
Dec....| 2,190] 1,270 914|....... 6 571 826 793, 2,176 425 327 623
1971—Jan....| 2,706} 1,613 970 121 2 577 1,137 D2 | 72,695 509 390 428
Feb....| 1,839] 1,225 607|....... 7 585 616 638[....... 1,82) 518 133 315
Mar.. .| 2,156] 1,311 r844. .. .... 1 417 r661| 1,078)....... r2,142 r577 183 627
Apr....| 1,920] 1,349 r566(....... 5 440 r510) 7. ... ... r1,877 r5t6 66 469
May...| 2,140] 1,092 842 197 10 486] 1,067 587....... 2,132 610 448 432
June...| 2,035 1,326 702, ..., 8 779 365 891....... 2,026 409 394 687
July...[ 1,964] 1,315 473 171 5 471 588 904)....... 1,917 292 120 244
Aug...| 1,892] 1,140 743]....... 9 459 729 702|. .. ..., 1,883 352 158 372
Sept...| 2,061] 1,306, 493 258 3 683 693 684|....... 2,016 454 65 444
Oct....] 1 696 822 87, ... 3 341 828 S26)....... 1,594 276 209 340

1 Only bonds sold pursuant to 1949 Housing Act, which are securcd
by contract requiring the Housing Assistance Administration to make

annual contributions to the local aqthomy
2 Municipalities, counties, townships, school districts.

3 Excludes U.S. Govt. loans. Based on date of delivery to purchaser

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

5 Includes urban redevelopment loans,

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

following page, which are based on Bond Buyer data, The principal

difference is in the trecatment 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)
Gross proceeds, all issues!
Noncorporate Corporate
Period
Bonds Stock
Total Us U.S. State . [
Govt.2 Govt. and local | Others Total o .
agency? (U.8)4 Total lol[']l-:’l;g:jy P;'l;zéﬂy Preferred | Common
1963........... 35,199 10,827 1,168 10,107 887 12,211 10,856 4,713 6,143 343 1,011
1964, . ......... 37,122 10,656 1,205 10,544 760 13,957 10,865 3,623 7,243 412 2,679
1965........... 40,108 9,348 2,731 11,148 889 15,992 13,720 5,570 8,150 725 1,547
1966........... 45,015 8,231 6,806 11,089 815 18,074 15,561 8,018 7,542 574 1,939
68,514 19,431 8,180 14,288 1,817 24,798 21,954 14,990 6,964 885 1,959
65,562 18,025 7,666 16,374 1,531 21,966 17,383 10,732 6,651 637 3,946
52,496 4,765 8,617 11,460 961 26,744 18,347 12,734 5,613 682 7,714
88,664 14,831 16,180 17,762 949 18,944 30,264 25,384 4,880 1,388 7,292
8,199 1,428 1,600 1,650 4 3,518 2,814 2,425 389 176 528
8,353 412 2,169 1,882 113 3,777 2,694 2,390 303 180 903
9,040 2,414 750 1,684 10 4,182 3,283 3,001 283 124 774
7,651 401 924 2,245 100 3,980 3,270 2,436 834 168 541
7,438 436 1,050 2,614 223 3,115 2,627 2,033 594 76 413
6,522 431 1,224 1,823 44 3,000 2,476 2,201 275 100 424
11,069 517 1,300 2,104 1,073 6,075 4,782 4,135 647 3t 982
7,244 467 | 1 1,859 177 4,042 2,623 2,116 507 537 882
6,969 466 1,000 2,114 118 3,271 2,638 2,148 491 54 579
10,994 2,779 1,812 1,988 40 4,375 3,042 2,283 760 104 1,228
,316 1,153 2,049 1,951 17 4,147 1,951 1,331 619 1,527 669
9,346 3,228 1,500 1,850 237 - 2,532 1,844 1,428 416 270 418
9,445 1,698 1,774 2,044 161 I 3,768 2,573 1,966 ! 607 165 1,031
|
Gross proceeds, major groups of corporate issuers
Period Manufacturing C:::g;?ﬁﬁ:‘:loﬁ';d Transportation Public utility Communication aﬁgﬂfir:::\‘::tx:l
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
3,202 313 676 150 948 9 2,259 418 953 152 2,818 313
2,819 228 902 220 944 38 2,139 620 669 1,520 3,391 466
4,712 704 1,153 251 953 60 2,332 604 808 139 3,762 514
5,861 1,208 1,166 257 1,856 116 3,117 549 1,814 189 1,747 193
9,894 1,164 1,950 117 1,859 466 | 4,217 718 1,786 193 2,247 186
5,668 1,311 1,759 116 1,665 1,579 | 4,407 873 1,724 43 2,159 662
4,448 1,904 1,888 3,022 1,899 247 5,409 1,326 1,963 225 2,739 1,671
9,191 1,322 1,949 | 2,545 | 2,188 92 8,016 3,001 5,059 83 3,861 1,636
937 56 98] 228 145 |........ 904 337 443 2 266 81
929 76 288 286 138 f....v 653 448 338 34 348 238
927 180 147 129 170 7 845 505 693 {........ 502 78
932 124 207 147 307 58 725 230 277 5 822 146
647 69 259 239 167 |.oo.on.. 608 68 390 ... 555 112
644 17 72 112 89 1 752 317 672 11 248 66
2,123 294 289 186 160 1 895 557 481 52 834 204
819 316 198 243 268 67 607 660 247 26 484 107
631 158 143 131 250 89 447 141 403 2 763 113
1,031 175 497 290 182 115 616 439 204 14 513 300
383 200 159 188 157 62 520 212 232 1,390 500 144
262 212 76 175 76 12 687 162 359 ... 385 126
991 154 123 295 | 120 29 578 492 235 46 525 179

1 Gross proceeds are derived by multiplying principal amounts or

number of units by offering price.

2 Includes guaranteed issues.

3 Issues not guarantecd,
4 See NOTE to table at bottom of preceding page.

izations.

5 Foreign governments and their instrumenta)ities,. International Bank
for Reconstruction and Development, and domestic nonprofit organ-

Norte.—Securities and Exchange Commission estimates of new issucs
maturing in more than | year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

A 49

Derivation of change, all issuers!
|
Period All securities Bonds and notes ! Common and preferred stocks
New issues Retirements | Net change | New issues | Retircments | Net change | New issues | Retirements | Net change
1966, 000 iinnenns 19,799 7,541 12,258 15,629 4,542 11,088 4,169 3,000 1,169
1967..... 25,964 7,735 18,229 21,299 5,340 15,960 4,664 2,397 2,267
1968. ... ..ccu..- 25.439 12,377 13,062 19,381 5,418 13,962 6,057 6,959 —900
1969.....00vvvin 28,841 10,813 18,027 19,523 5,767 13,755 9,318 5,045 4,272
1970, ... .. cvv vt 38,707 9,079 29,628 29,495 6,667 22,825 9,213 2,411 6,801
1970—11......... 10,114 2,227 7,886 7,876 1,545 6,330 2,238 682 1,556
HI........ 9,385 2,089 7,297 7,598 1,546 6,051 1,788 542 1,245
IV..eooonn 11,936 2,577 9,359 9,034 2,069 6,964 2,902 508 2,394
19711—1. ...t 11,241 2,015 9,226 8,765 1,776 6,989 2,476 239 2,237
......... 13,294 2,979 10,315 8,974 2,681 6,294 4,320 299 4,021
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period factunng and other 2 tation 3 utility cation and financial !
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
1966.....000vvnts 4,324 32 616 —598 956 718 2,659 533 1,668 575 864 -90
|y 7,237 832 1,104 282 1,158 165 3,444 652 1,716 467 1,302 —130
1968............. 4,418 |—1,842 2,242 821 987 —-149 3,669 892 1,579 120 1,069 —741
1969, .....0000ees 3,747 69 1,075 1,558 946 186 4,464 1,353 1,834 241 1,687 866
1970, .. 00vvv e 6,641 870 853 1,778 1,104 36 6,861 2,917 4,806 94 2,564 1,107
1970—1II......... 1,334 —6 343 633 64 —~24 1,953 583 2,134 10 504 361
eere e 2,169 39 263 326 21 ~15 1,917 750 991 6 691 139
IVio..oooue 2,054 374 407 404 428 58 1,777 1,189 1,135 51 1,165 318
1971—1.......... 2,076 520 201 416 271 33 1,897 948 1,194 66 1,349 255
Ceera s 2,296 954 446 768 461 374 1,347 1,261 919 38 825 626

1 Excludes investment companics.
2 Extractive and commercial and miscellaneous companies,
3 Railroad and other transportation companies.

Note.~-Securitics and Exchange Commission cstimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign sales and include sales of securities held by affiliated com-
panies, special offerings to cmployees and also new stock issues and cash
proceeds connected with conversions of bonds into stocks. Retirements
are defined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose,

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year — Month
Sales ! | Redemp- Net Total 2 Cash Other Sales ! | Redemp- Net Total 2 Cash Other
tions sales position 3 tions sales position 3

1,620 511 1,109 | 13,242 634 | 12,608 |1970—Oct,. . 420 243 177 | 43,567 4,377 | 39,190
2,280 786 1,494 | 15,818 860 | 14,958 Nov... 343 215 128 | 45,223 4,126 | 41,097
2,097 842 1,255 | 17,026 973 | 16,053 Dec... 467 307 160 | 47,618 3,649 | 43,969
2,951 1,160 1,791 | 22,789 980 | 21,809 [1971—Jan. .. 487 242 245 | 50,251 3,663 | 46,588
2,699 1,123 1,576 | 21,271 1,315 | 19,956 Feb.. . 349 322 27 | 51,300 3,600 | 47,700
2,460 1,504 952 | 25,214 1,341 | 23,873 Mar... 468 425 43 | 53,618 3,328 { 50,290
Apr... 547 394 153 | 55,883 3,046 | 52,837
3,404 1,875 1,528 | 29,116 1,329 | 27,787 May.. 307 428 —121 | 53,610 2,607 | 51,003
4,359 1,962 2,395 | 35,220 1.803 | 33,417 June. . 434 467 —33 | 53,560 2,830 | 50,730
4,671 2,005 2,665 | 34,829 2,971 | 31,858 July... 371 444 —73 | 51,424 2,856 | 48,568
Aug... 432 394 38 | 53,798 3,016 | 50,782
4,670 2,745 1,927 | 44,701 2,566 | 42,135 Sept... 304 471 —~167 | 53,291 2,511 | 50,780
6,820 3,841 2,979 | 52,677 3,187 | 49,490 Oct. .. 596 419 177 | 51,160 2,885 | 48,275

6,717 3,661 3,056 | 48,291 3,846 | 44,445

! Includes contractual and regular single purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment o(‘ investment in-
come dividends; excludes reinvestment of realized capital gains dividends.

2 Market value at end of period less current liabilities.

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

Note—Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
rcg:stered 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)

1968 1969
Industry 1965 1966 - 1967 1968 1969
I 11 1 v I 11 I v
Manufacturing
Total (177 corps.):
SaleS. .ot i 177,2371195,7381201,399|225,7401243,449| 53,633 57,732| 53,987| 60,388) 57,613| 61,392| 61,061/ 63,383
Profits before taxes. covve v s 22,046) 23,487 20,898| 25,375| 25,622 5,985 6,878| 5,580 6,932 6,565 6,887 5,851| 6,319
Profits after taxes, . ............ 12,461 13,307| 12,664| 13,787| 14,000( 3,298| 3,609 3,030| 3,850| 3,579| 3,750| 3,244| 3,517
Dividends ........coovvvinn. .. 6,527 6,920/ 6,989 7,271 7,757\ 1,716| 1,731 1,746 2,078| 1,838] 1,916| 1,885 2,118
Nondurable goods industrics (78
corps.}i2
SaleS. ..ot e 64,897| 73,643 77,969| 84,861 92,033} 20,156( 21,025} 21,551| 22,129 21,764| 23,198} 23,445| 23,626
Profits before taxes........ov.0s 7,846 9,181| 9,039 9,866 10,333} 2,387 2,492} 2,545\ 2,442 2,524 2,664| 2,641| 2,504
Profits after taxes.............. 4,786 5,473| 5,379 5,799) 6,103] 1,428| (,411 1,471 1,489 1,492 1,559 1,529 1,523
Dividends .. ... oieinnian, 2,527( 2,729| 3,027 3,082 3,289 743 751 763 825 812 808 820 849
Durable goods industries (99 corps.):3
SaleS, . e 112,341]122,094{123,429]140,879|151,416| 33,477( 36,707| 32,435| 38,259( 35,849| 38,195| 37,616] 39,756
Profits before taxes.....o.evuuns 14,200{ 14,307 11,822} 15,510 15,290 3,598 4,386| 3,036] 4,490 4,041| 4,224 3,210{ 3,815
Profits after taxes.............. 7,675 7,834 6,352 7,989 7,989 1,871 2,198 1,559 2,361| 2,087 2,190 1,715] 1,997
Dividends, ,voevvvenivniininn. 4,000 4,191| 3,964 4,189 4,469 972 981 983| 1,253 1,026| 1,108} 1,065 1,270
Selected industrics:
Foods nn(§ kindred products (25
corps.):
Sales. . ove i 16,427| 19,038 20,134 22,109| 24,593| 5,184 5,389 5,737 §5,799| 5,7t4] 5,923| 6,631 6,325
Profits before taxes............. 1,710 1,916 1,967 2,227| 2,425 498 563 590 576 534 581 666 644
Profits after taxe .. 896] 1,008 1,041| 1,093 1,171 255 260 285 293 261 275 314 321
Dividends. ..o 509 564 583 616 661 150 155 155 156 162 165 164 170
Chemical ;md allied products (20
corps.):
Sales. ..o v 18,158( 20,007| 20,561 22,808 24.494' 5.436| 5,697| 5,782 S5,893| 5,845 6,230| 6,236] 6,183
Profits before taxes..........o... 2,891 3,073 2,731 3,117[ 3,258 760 807 806 744 844 875 818 721
Profits after taxes. .........o.co0 1,630 1,737| 1,579] 1,618] 1,773 390 419 412 398 448 473 441 411
Dividends...vvvvevin i, 926 948 960{ 1,002| 1,031 236 236 243 287 252 251 254 274
Petroleum refining (16 corps.):
SaleS . vii e 17,828 20,887| 23,258| 24,218 25,586 5,890| 6,013 6,100] 6,214| 6,107 6,610; 6,264/ 6,605
Profits before taxes........oovvs 1,962 2,681 3,004 2,866f 2,941 767 692 740 667 726 728 750 737
Profits after taxes. ............. 1,541 1,898 2,038| 2,206| 2,224 592 520 561 534 562 558 554 550
Dividends..................... 737 817; 1,079 1,039 1,123 253 255 258 273 282 273 282 286
Primary m)etals and products (34
corps.):
Sales. . oo i 26,548| 28,558} 26,532{ 30,171| 33,674/ 7,150| 8,427 7,461] 7,133| 7,671 8,6121 8,448 8,943
Profits before taxes............. 2,931 3,277f 2,487] 2,92(| 3,052 669 915 601 735 691 828 715 818
Profits after taxes. . ............ 1,689| 1,903 1,506] 1,750 1,912 376 550 343 482 431 504 435 542
Dividends............ e 818 924 892 952 987 224 230 233 264 242 245 247 253
Machinery (24 corps.):
Sales. .o iii e 25,364| 29,512, 32,721 35,660 38,719 &,371| 8,864/ 8,907 9,517 8,957 9,757} 10,542/ 9,463
Profits before taxes............. 3,107 3,612 3,482 4,134| 4,377 936| 1,008{ 1,112} 1,079 1,071| 1,167| 1,141 998
Profits after tixes. ............. 1,626 1,875] 1,789 2,014 2,147 448 499 537 531 526 576 568 477
Dividends. . ooovniiniini . 774 912 921 992| 1,128 247 248 248 249 270 27 293 294
Automobil)cs and equipment (14
corps.).
Salcs.p. ....................... 42,712| 43,641| 42,306] 50,526( 52,290 12,343| 13,545 9,872 14,767| 13,328| 13,638( 11,300| 14,024
Profits before taxes,............| 6,253 §,274| 3,906] 5,916 5,268( 1,507 1,851 640 1,918] 1,663 1,542 652| 1,411
Profits after taxes. ............. 3,294 2,877 1,999 2,903| 2,604 783 847 330 943 806 750 342 706
Dividends....ooovvieenninann. 1,890 1,775| 1,567| 1,642 1,723 364 364 364 550 365 436 l66 556
Public utility
Railroad:
Operating revenue. .. .......... 10,208( 10,661| 10,377| 10,859} 11,451 2,611 2,758 2,708 2,782| 2,741 2,916/ 2,836| 2,958
Profits before taxes . 979 1,094 385 678 683 127 206 149 196 128 220 149 186
Profits after taxes ' 815 906 319 565 461 112 174 110 169 98 173 98 92
Dividends..,.....ccvvvvnnn. 468 502 538 515 488 117 132 100 166 116 136 100 136
Electric power:
Operating revenue ., . ........... 15,816| 16,959| 17,954| 19,421| 21,075 5,106| 4,553| 4,869 4,892 5,480 4,913| 5,370] 5,312
Profits before taxes. .....c....... 4.213| 4,414 4,5470 4,789 4,938/ 1,351| 1,040 1,271 1,125] 1,384| 1,065 1,366/ 1,123
Profits after taxes. ............. 2,586 2,749| 2,908| 3,002 3,186 863 641 764 733 873 707 827 779
el l?]ividcnds ..................... 1,838 1,938{ 2,066 2,201 2,299 539 555 543 565 580 577 561 581
elephone:;
Operaling revenue . . ........... 11,320( 12,420 13,311] 14,430| 16,057 3,486 3,544 3,629| 3,771 3,853] 3,975| 4,044 4,185
Profits before taxes,............ 3,185( 3,537| 3,694| 3,951 4,098 971 989 990! 1,001 1,070 1,043 979] 1,006
Profits after taxes. ............. 1,718 1,903 1,997| 1,961} 2,080 525 441 493 502 540 523 497 520
Dividends..................0.. 1,153 1,248! 1,363 1,428 1,493 351 38 396 363 368 371 373 381

1Manufacturing figures reflect changes by a number of companies in profits before taxes are partly estimated by the Federal Reserve to include
accounting methods and other reporting procedures, affiliated nonelectric operations, . .
2 Includes 17 corporations in groups not shown separately. Telephone: Data obtained from Federal Communications Commis-
3 Includes 27 corporations in groups not shown separately. sion on revenues and profits for telephone opemt_lo.ns.of the Bell System
Consolidated (including the 20 operating subsidiaries and the Long
Note.—Manufacturing corporations: Data are obtained primarily from Lines and General Depts. of American Telephone and Telegraph Co.)
published reports of compantes. and for two affiliated telephone companies. Dividends are for the 20
Railroad: Interstate Commerce Commission data for Class T line-~ operating subsidiaries and the two affiliates.
haul railroads. All series: Profits before taxes are income after all charges and before
FElectric_power: Federal Power Commission data for Class A and B Federal income taxes and dividends. ’ L
electric utilities, except that quarterly figures on operating revenue and Back data available from the Division of Research and Statistics.

Series have been temporarily discontinued,
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
Corpc')trz}te Corppra}te
Profits In- Profits Cash Undis- capita Profits In- Profits Cash Undis-~ capita
Year before | come after divi- | tributed Co’ﬁg:l“p' Quarter before | come after divi- tribu;ed co:gsump-
taxes taxes taxes | dends | profits allow- taxes taxes taxes | dends | profits a;l(:)nw-
ances! ances 1
59.4 26,3 33.1 16.5 16.6 31.8 1970—I....| 75.6 34.1 41.5 25.0 16.6 54.4
66.8 28.3 38.4 17.8 20.6 33.9 II. 75.8 34.5 41.3 24.9 16.4 55.7
77.8 31.3 46.5 19.8 26,7 36.4 IL...| 78.5 35.6 42.9 25.2 17.7 56.7
84.2 34.3 49.9 20.8 29.1 39.5 1v.. 71.6 32.3 39.2 25.0 14.3 58.0
1967........ 79.8 33.2 46.6 21.4 25.3 43.0 1971—1. . 79.1 36.2 42.9 25.6 17.3 62.6
1968........ 87.6 39.9 47.8 23.6 24.2 46.8 1. 83.3 37.4 46.0 25.4 20.5 64.0
1969, ....... 84,2 39.7 44.5 24.4 20,0 51.3 Iz 83.6 37.9 45.8 25.7 20.1 65.5
1970, ....... 75.4 34.1 41,2 25.0 16.2 56.2

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

accidental damages.

NoTE.—Dept. of Commerce estimates.

adjusted annual rates.

Quarterly data are at seasonally

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 cI;J.S. receivable I payable Accrued

capita ovi. nven- . Federal
i Total Cash securi. tories | Other | Total m‘;:‘;"c Other

ties | US| other US:, | Other | taxes

1963...... PN veeo| 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, ... cvivnnnns 170.0 | 372.2 47.3 18.6 3.4 169.9 113.5 19.6 | 202,2 2.7 140.3 17,0 42,2
1965, .. vvviicvnnnn 180.7 | 410.2 49,9 17.0 3.9 190.2 126.9 22,3 ] 229.6 3.1 160.4 19.1 46.9
1966. .0 cvvveiievennn 188.2 | 442.6 49.3 15.4 4.5 205.2 143.1 25.1 254.4 4.4 179.0 18.3 52.8
1967, ..o vvvvien ot 198.9 | 470.4 54,1 12.7 5.1 216.0 153.4 29.0 | 271.4 5.8 190.6 14.1 60.8
1968, ....cvvvvevnen 212.0 | 513.8 58.0 14.2 5.1 237.1 165.8 33.6 301.8 6.4 | 209.8 16.4 69.1
1969, e 213.2 555.9 54.9 12.7 4.8 261.0 184.8 37.8 3427 7.3 238.1 16.6 80.6
19701, ..ooavievnnsn 213.3 561.0 52.9 12.5 4.7 | 264.5 188.0 38.5 347.7 7.2 | 238.4 18.0 84,2
) 213.6 566.3 52.5 10.7 4.4 | 268.7 190,2 39.9 352.7 7.0 2441 14,6 87.1
Moo, 214.0 | 567.6 53.7 9.3 4.2 | 270.0 191.8 38.5 353.6 6.8 | 243.0 15.4 88.3
Voo, 217.0 572.1 56.9 9.7 4.2 268.1 194.4 38.8 355.2 6.6 244.5 15.9 88.1
| L 7 R (A 220.4 576.9 55.8 10.1 4.2 269.8 196.8 40.1 356.5 6.1 240.3 18.6 91.4
| £ N 226.3 582.6 58.6 10. 3.9 273.2 197.4 39, 356.3 5.3 241.2 16.8 93.0

! Receivables {rom, and payables to, the U.S. Govt, exclude amounts
offset against each other on corporations’ books.

Note.—Securities
banks, savings and
companies.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

and Exchange Commission estimates; excludes
loan assns., insurance companies, and investment

Manufacturing Transportation Public utilities
oy Commu- Total
Period Total Mining icati Other! (S.A.
Durable | ,Non- Rail- Air Other | Electric Gas | mications AR)
g durable road and other
9.28 10.07 1.34 1.66 1.02 1.50 3.97 1.51 4,61
11,50 11.94 1.46 1.99 1,22 1,68 4,43 1.70 5.30
14.96 14,14 1.62 2,37 1.74 .64 5.38 2.05 6.02
14,06 14,45 1.65 1.86 2,29 1.48 6.75 2.00 6.34
14,12 14.25 1.63 1.45 2.56 1.59 7.66 2.54 6,83
15.96 15.72 1.86 1.86 2.51 1.68 8.94 2.67 8.30
15.80 16,15 .89 1.78 3,03 1.23 10.65 2.49 10.10
14.29 15.92 2.13 1.67 1.87 1.37 12.80 2.40 10,89
3.87 4,12 .46 .46 .74 .30 2,79 78 2.56
4,26 4.40 .50 .43 .76 .33 3.12 .63 2,81
3.11 3.58 .49 .34 .34 .28 2.70 .41 2.50 .
3.52 4.03 .54 .47 .60 .36 3.20 .63 2.81 .
3.40 3.91 .55 .42 .39 .37 3.35 . 2.62 .
4.26 4.40 .56 .45 .54 .36 3.54 .65 8.28 84.02
3.50 3.38 .50 .50 .57 .33 3.05 .43 7.24 87.14

! Includes trade, service, construction, finance, and insurance.
2 Anticipated by business.

NotE.—Dept. of Commerce and Sccurities and Exchange Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and

nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm | Nonfarm
| — — — J—
; Other S . Multifamily and © Mortgage
End of ; : holders? : I- to 4-fumily houses4 commercial properties s type6
:nd o ‘inan- ‘inan-
. All f I STl BN [ Other All |- — e e e - ——————
period | poyg. | cial Indi. | hotd- | <l hold- | hold- 1 o FHA
ers S ULS, S 1.1 CrS b ers ers ‘inan, ther Finan. | Other —| Con-
tutions! agen- v1;|ul.'|ls tutions ! Total | insti- | hold- | Total | insti- | hold- V(‘jb‘" ven-
cies ()t}lllcrs tutions!| ers tutions!| ers \l",:_’u::‘ tional
.6 20.7 4.7 12.2 6.4 1.5 4.9 3.2 18.4 1.2 7.2 12.9 8.1 4.8 3.0 28,2
.5 21.0 2.4 12.1 4.8 1.3 3.4 30.8 I8.6 12.2 6.4 12,2 7.4 4.7 4.3 26.5
.11241.0 11.4 47.7 18.9 7.0 11,9 | 281.2 1 197.6 | 170.3 27.3 83.6 63.7 19.9 77.2 | 204.0
.81 264.6 ' 12.4 48,7 21,2 7.8 13,4 | 304.6 | 212,9 | 184.3 28.7 91.6 72.5 19.1 81.2 ; 223.4
.4} 280.8  15.8 50.9 23.3 8.4 14.9 | 324.1 | 223.6 | 192.1 31.5 | 100.5 80.2 20,3 84,1 | 240.0
.2 | 298.8 18.4 53.0 25.5 9.1 16.3 | 344.8 | 236.1 | 201.8 34,2 | 108.7 87.9 20.9 88.2 | 256.6
513199 21.7 55.8 27.5 9.7 17.8 | 370.0 | 251.2 | 213.1 38.1 | 118.7 97.1 21.6 92,8 | 277.2
1969—I....| 403.7 | 324.7 22,6 56.4 28.1 9.8 18,3 | 375.7 | 254.8 | 216.0 38.8 | 120.9 98.9 21.9 94,5 | 281.2
II...[ 411.7 | 331.0 23.4 57.1 28.8 10.1 18.7 | 182.9 | 259.5 | 219.9 39.5 [ 123.4 ] 101.0 22.4 96.6 | 286.3
111..| 418.7 | 335.7 24.9 58.1 29.2 10.1 19.1 | 389.5 | 263.4 | 222.5 40,9 | 126.0] 103.1 22,9 98,5 | 291.0
IV..] 425.3 } 339.1 26.8 59.4 29.5 9.9 19.6 | 395.9 | 266.8 | 223.6 43.2 ] 129.0] 105.5 23.5 | 100.2 | 295.7
1970—I....| 429.4 [ 340.8 28.6 © 60.0 29.8 9.8 20.0 | 399.6 | 268.5 | 223.8 44.7 | 131.0] 107.1 23.9 | 101.9 | 297.9
I1...! 435.6 | 344.6 30.0 . 61.0 30.3 9.8 20.5 | 405.2 ) 2711.7 | 225.7 46.0 | 133.5 | 109.1 24.5 | 103.2 | 302.4
I.. 443.4 | 349.9 31.7 6l.7 30.8 10.0 20.8 | 412.5 ] 276.0 | 228.5 47.5 1 136.5 | 111.4 25.1 | 106.8 | 305.5
IV..| 451.7 | 356.2 33.0 62.6 31.2 10.1 21.1 | 420.5 | 280.2 | 231.4 48.8 | 140.3 | 114.6 25.7 | 109.1 | 310.9
1971—Ir,..| 458.9 | 362.1 | 33.¢6 63.3 31.8 10.1 21.7 | 427.2 | 283.6 | 234.5 49.4 | 143.6 | (17.5 26.1 | 111.0 | 316.2
IL...| 471.2 | 372.3 ) 35.2 63.7 31.9 9.7 22.2 | 439.3 ] 290.8 } 240.7 49.5 | 148.5 | 121.9 26.6 | 112.4 | 326.9
1

1 Commercial banks (including
trust depts.), mutual savings banks,
and loan assns,

2 U.S. agencies include former FNMA and, beginning fourth quarter
1968, new GNMA as well as FHA, VA, PIIA, Farmers Home Admin,,
and in carlier years, RFC, HOLC, and FFMC. They also include U.S.
sponsored agencies—new FNMA and Federal land banks, Other agencies
(amounts small or current separate data not readily available) included
with “individuals and others.”

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

4 For multifamily and total residential properties, sce p. A-54,

nondeposit trust companies bul not
life insurance companies, and savings

5 Derived figures; includes small amounts of farm loans held by savings
and loan assns.

6 Data by type of mortgage on nonfarm [- to 4-family properties alone
are shown on p. A-54.

Noti.—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., Vetcrans Admin., and Comptroller of

the Currency.
Figurcs for first three quarters of each year arc 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 non- | Farm | Total non- | Farm
FHA- ]| VA- Con- farm FHA- | VA- Con- | farm
Total in- guar- ven- Total in- guar- | ven-
sured | anteed | tional sured | anteed | tional

4,906 3,2920. 0o e 1,048 566 4,812 3,884 ......0....... ] eal 900 28

4,772 3,305 ..o e 856 521 4,208 KN v) A I P, 797 24
43,976] 28,933} 7,315| 2,742| 18,876 12,405 2,638 40,556] 36,487| 12,287| 11,121} 13,079 4,016 53
49,675t 32,387) 7,702 2,688| 21,997| 14,377| 2,911 44,617] 40,096] 13,791 11,408] 14,897| 4,469 52
54,380] 34,876] 7,544 2,599| 24,733| 16,366] 3,138 47,337] 42,242] 14,500| 11,471| 16,272 5,041 53
59,019] 37,642) 7,709 2,696| 27,237| 17,9311 3,446] 50,490| 44,641] 15,074| 11,795| 17,772] 5,732} 117
65,696} 41,433} 7,926/ 2,708) 30,800] 20,505] 3,758/ 53,45G] 46,748) 15,5691 12,033) 19,146/ 6,592 117
63,779] 40,2511 7,768| 2,657 29,826| 19,771| 3,757 52,496] 46,051] 15,367 11,945| 18,739| 6,329 116
65,696] 41,433] 7,926 2,708! 30,800| 20,505 3,758 53,456] 46,748] 15,569| 12,033| 19,146 6,592 117
67,146] 42,302) 7,953 2,711 31,638 20,950 3,894] 54,178] 47,305| 15,678| 12,097 19,530 6,756 117
69,0791 43,532] 8,060| 2,743| 32,729 21,459| 4,088| 54,844| 47,818] 15,769 12,151| 19,898| 6,908 117
70,336) 44,3311 8,065 2,793| 33,470 21,924| 4,081| 55,359] 48,189] 15,813] 12,169 20,207| 7,053 (17
70,705 44.573] 7,960 2,663 33,950\ 22,113| 4,009 56,138] 48,682 15,862| 12,166| 20,654] 7,342 114
70,854} 44,568} 7,888 2,496] 34,184| 22,248| 4,038 56,394 48,874] 15,865| 12,105( 20,904| 7,413 107
71,291 44,845] 7,800 2,575 34,469] 22,392 4,054| 56,880} 49,260] 15,93t| 12,092| 21,237 7,519 10l
72,3931 45,318] 7,885/ 2,583 34,850; 22,825 4,250; 57,4021 49,628 16,017| 12,127| 21 ,654] 7,671] 103
73,275 45,640| 7,919| 2,589 35,131| 23,284 4,351 57,948] 49,937} 16,087| 12,008 21,842| 7,893 119
74,424] 46,343 7,‘)711 2,595| 35,777 23,595 4,486| 58,680 50,553| 16,157| 12,010t 22,386; 8,014 113
76,639| 48,163| 8,146 2,636] 37,381] 24,477| 3,999 59,643 51,362| 16,281| 12,011| 23,069 8,174] 107

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

NOTL-'.—_Sec_ond 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 special
F.R. interpolations after 1963 or beginning 1964, For earlier yecars, the
basis for first- and third-quarter estimates included F.R, commercial bank
call ;cport data and data from the National Assn. of Mutual Savings
Banks,



DECEMBER 1971 o REAL ESTATE CREDIT A 53
MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
\ Loans acquired Loans outstanding {(end of period)
Nonfarm Nonfarm
Period e e e _— U o
Total Farm Total Farm
: VA- VA-
IFHA- FHA-
Total | . guar- | Other ! Total | . guar- Other
insured | % ieed insured | iced

1945, . iiveinnneineisininnens 976 |..ovvei i e e 6,637 5,860 1,394 {........ 4,466 766
1963......000vts e 9,172 8,306 1,598 678 6,030 866 | 50,544 1 46,752 | 10,756 6,401 | 29,595 3,792
1064, . iiiin i ieiiiieanainns 10,433 9,386 1,812 674 6,900 1,047 | 55,152 | 50,848 | 11,484 6,403 | 32,961 4,304
1965 . i cirinireiansarirnanss 11,137 9,988 1,738 553 7,697 1,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 4,823
1966, . cvviviiiennneriiriains 10,217 9,223 1,300 467 7,456 994 | 64,609 | 59, 369 12,351 6,201 | 40,817 5,240
1067, v i iinniiisanrnonnrnenn 8,470 7,633 757 444 6,432 837 | 67,516 | 61,947 | 12,161 6,122 | 43,664 5,569
1 2 7,925 7,153 755 346 6,052 722 | 69,973 | 64,172 | 12,469 5,954 | 45,749 5,801
e 7,531 6,943 663 220 6,108 537 | 72,027 | 66,254 | 12,271 5,701 | 48,282 5,773
1970, oot eie i 7,127 6,763 401 82 6,280 314 | 74,345 | 68 693 11,325 5,390 | 51,978 5,652
1970-—AULZicio i vevinviinanans 472 458 31 8 419 14 | 73,427 | 67,767 { 11,526 | 5,499 | 50,742 | 5,660
Sept. e 520 489 31 6 452 31} 73,540 | 67,875 | 11,486 5,467 | 50,922 5,665
OCt.eviriiveeervnnanns 555 527 28 5 494 28 | 73,728 | 68,058 | 11,453 5,442 ( 51,163 5,670
NoViieioiiiiiiniinianns 553 533 37 6 490 20 | 73,848 | 68,189 [ 11,436 5,416 | 51,337 5,659
DeECiueivinirinenniiniss 1,143 1,099 44 8 1,047 44 | 74,345 | 68,693 | 11,325 5,390 | 51,978 5,652
1971—=Jan.. .. oeveiierenneenes 448 423 17 7 399 25 | 74,370 | 68,779 | 11,383 5,368 | 52,028 5,591
Feboovrvviaiiiiiiinins 449 425 17 5 407 24 | 74,437 | 68,871 | 11,338 5,346 | 52,187 5,566
Mar.....cooiiiiiiiuann. 623 579 33 5 541 44 | 74,516 | 68,973 | 11,302 5,316 | 52,355 5,543

APree i, 578 533 18 8 507 45 | 74,536 | 68,993 | 11,237 5,284 | 52,472 5,543
May...oooeverenrevennn 491 442 24 8 410 49 | 74,552 | 68,425 | 11,186 5,254 | 51,985 5,554
June............ o0 537 494 29 9 456 42 | 74,535 | 68,973 | 11,123 5,219 | 52,631 5,562

July., .o ovvieivinan 590 551 20 8 523 39 | 74,583 | 69,017 { 11,048 5,180 | 52,789 5,566

AUg.. .o oviii e, 738 684 23 8 601 517 58,024 | 52,438 | 10,975 5,142 52 438 5,586

1 Includes mortgage loans secured by land on which oil drilling or

extracting operations are in process.

Note.—Institute of Life Insurance data. For loans acquired, the
monthly figures may not add to annual totals; and for loans outstanding

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? | in- guar- ven-

struc- | chase sured | anteed | tional

tion
1,913 181] 1,358 I P L
25,173( 7,185| 10,055] 90,944} 4,696 6,960 79,288
24,913| 6,638| 10,538| 101,333| 4,894| 6,683 89,756
24,192| 6,013 10,830} 110 306 5,145] 6,398| 98,763
16, 924 3,653] 7,828 114, (427 5,269] 6,157)103 OOI
20,122| 4,243 9,604 121,805 5,791| 6,351]109,663
21.983| 4,916 11,215 130,802] 6,658] 7,012{117,132
21,847 4,757| 11,254| 140,347 7,917 7,658(124,772
21,387| 4,150 10,239 150,562 10 195/ 8,507{131,860
l970——Scpt 2,183 388 1,100| 146,418 9,224] 8,115/129,079
Oct....| 2,127 406! 1,032 147, '570 9, 1441 8,230|129, 1903
Nov...| 1,972 355 919] 148, 896 9, 226 8,336/130, }794
Dec...| 2,474 416 968 lSO 560 lO 195| 8,507 l3l,860
1971—Jan....| 1,667 307 752} 151,503110,4731 8,6731132,357
Feb...| 1,887 346 818| 152,665}10,810! 8,766|133, 08‘)
Mar...| 2,795 521 1,143) 154,430[12,123] 8,922 134 320
Apr...| 3,168 597| 1,306| 156,574[11,560 9,128/135, '886
May. .| 3,438 620| 1,451| 158,747|11,885 9,299 137 563
June..| 4,301 718 2,109 161,440]12,273| 9,580 13‘),587
Julyr..| 4,151 686 2,087! 163,951112,592| 9,784{141,57S
Aug...| 4,111 641 2,225 166,342]12,852] 10,034(143,456
Sept...| 3,672 628 1,951 168,464]113,130| 10,232{145,102
|

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

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1966, mcludcs 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.

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. Beginning 1970 monthly and year-earlier
data are on a statement balance basis,

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
(end of period)
Period Ad- | Repay- Members’

vances | ments sh deposits

e ort- | Long-

Total term ! | term 2
1945.......0.0. . 278 213 195 176 19 46
1963000 cvvunennn 5,601 | 4,296 | 4,784 | 2,863 | 1,921 1,151
1964,............ 5,565 | 5,025 | 5,325 1 2,846 | 2,479 1,199
1965, 0. v0vvnnensn 5,007 | 4,335 | 5,997 | 3,074 | 2,923 1,043
1966, 000 vuine. 3,804 | 2,866 | 6,935 | 5,006 | 1,929 1,036
1967, ... 1,527 | 4,076 | 4,386 | 3,985 401 1,432
1968.......vvun. 2,734 1 1,861 | 5,259 ] 4,867 392 1,382
1969......00vhhus 5,531 | 1,500 | 9,289 { 8,434 855 1,041
1970, . ccivveen.. 3,256 { 1,929 {10, 1615 3,081 | 7,534 2,331
1970—~Oct.. ...... 134 119 110,539 | 3,265 | 7,274 1,496
Nov........ 112 126 110,524 | 3,156 | 7,368 1,978
Decooovnn 224 134 (10,615 ] 3,081 | 7,534 2,331
43 331 10,326 | 2,924 | 7,403 2,750
27 428 | 9,926 | 2,697 | 7,230 3,093
71 { 1,492 | 8,269 | 2,226 | 6,043 2,828
151 | 1,151 | 7,267 ] 2,322 | 4,945 2,376
2318 264 | 7,241 | 2,397 | 4,844 2,111
309 213 | 7,338 ] 2,544 | 4,794 rl, 696
358 183 1 7,514 | 2,812 | 4,702 1,528
327 203 7 637 | 2,844 | 4,793 1,522
306 303 640 2,874 | 4,766 1,450

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

NoTe.—Federal Home Loan Bank Board data.
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MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

All residential Multifamily !
End of . -
: Finan- Finan-
period ; ]
, cial Other cial Other
Total insti- | holders Total insti- | holders
tutions tutions
1941000000 24.2 14.9 9.4 5.9 3.6 2.2
1945......... 24.3 15.7 8.6 5.7 3.5 2.2
1963........ 211.2 176.7 34.5 29.0 20.7 8.3
1964. . 231.1 195.4 35.7 33.6 25.1 8.5
1965......... 250.1 213.2 36.9 37.2 29.0 8.2
1966, 40vvunn. 264.0 | 223.7 40.3 40.3 31.5 8.8
1967%........ 280.0 | 236.6 43.4 43.9 4.7 9.2
19687, ....... 298.6 | 250.8 47.8 47.3 37.7 9.6
[969—111,...| 34,1 262.7 51.4 50.6 40.2 10.4
IV.....| 319.0 | 265.0 54,0 52.2 41.3 10,9
1970—I...... 321.7 | 265.9 55.8 53.2 42,9 10.3
In..... 326.3 268.9 57.4 54.5 43.2 11.3
1. ...] 332.2 | 272.8 59.4 56.1 44.3 11.8
IV..... 338,2 } 277.2 61.0 58.0 45.8 12,2
1971—1...... 343.3 281.6 61.7 59.7 47.2 12,5
n..... 353.1 290.1 63.0 62.3 49.4 12,9

t Structures of five or more units,

Nore.—Based on data from same source as for ‘““Mortgage Debt Out-
standing” table (second preceding page).

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

FHA-insured VA-guarantced
Mortgages Mortgages
Period Prop-
Total E Pro-1 erty Fotals E
(ota. x- | jects im- Tota X~
New | .= } New | 7
1sting prove- 1sting
homes homes ments? homes homes
1945,...... 665 257 217 20 171 192 |.......].veeut
1964....... 8,130 1,608] 4,965 895 663 | 2,846 | 1,023 | 1,821
1965....... 8,689} 1,705| 5,760 591 634 | 2,652 876 | 1,774
1966....... 7,3201 1,729| 4,366 583 641 | 2,600 980 | 1,618
1967....... 7,150] 1,369( 4,516 642 623 | 3,405 | 1,143 | 2,259
1968....... 8,275] 1,572 4,924| 1,123 656 | 3,774 | 1,430 | 2,343
1969....... 9,129k 1,551 5,570| 1,316 693 | 4,072 ] 1,493 | 2,579

1970, ......[11,981] 2.667| 5.447| 3.250] 617 | 3,442 | 1311 | 2.131

1970—Sept..| 1,099 268 521 247 63 326 110 216
Oct...| 1,218 304; 564 292 57 341 117 224
Nov..| 1,063 273 497 248 45 318 106 212
Dec..| 1,351 280 472 549 50 316 109 207

1971—Jan... 999 205 476 187 41 297 102 195
Feb. . 951 2841 450 185 32 256 90 166
Mar..| 1,097 318 531 202 46 303 98 205
Apr..[ 1,136 293 467 330 46 350 08 252
May.| 1,203 290 504 354 53 417 1 306
June.j 1,372 3221 629 399 b1 B PR S R
July..! 1,340 338 646 304 X PP Y F
Aug..| 1,393 407 710, 216 60 577 146 431
Sept..| 1,242 320/ 543 290 89 oo oo

i ]Monthly figures do not reflect mortgage amendments included in annual
totals.

2 Not ordinarily secured by mortgages.

3 Includes a small amount of alteration and repair loans, not shown separ-
ately; only such loans in amounts of more than $1,000 need be secured,

NortEe.—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 guaranteced loans. For VA-guaranteed
loans, amounts by type are derived from data on number and average
amount of loans closed,

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten

Con-
End of period Total ven-
IFHA- VA- tional

Total in- guar-

sured | anteed!
.6 4.3 4.1 .2 14,3
.2 65.9 35.0 30.9 116.3
.6 69.2 38.3 30.9 128.3
.9 73.1 42,0 3 139.8
3.6 76,1 44.8 31.3 147.6
N 79.9 47.4 32.5 156. 1
.2 83.8 50.6 33.2 167.4
.8 85.3 51.4 33.9 169.5
.3 87.1 52.2 34,9 172.3
.5 88.8 53.4 35.4 174.6
.8 90.1 54.5 5.6 176.9
.5 91.6 55.6 36.0 177.1
.7 92.1 56,1 36.0 179.9
.0 95.1 58.1 37.0 180.7
.2 97.2 59.9 37.3 182.5
283.6 98.3 61.0 37.3 185.3
290.8 98.4 62,8 35.6 192.4

 lncludes outstanding amount of VA vendee accounts held by private
investors under repurchase agreement,

Nore—For total debt outstanding, figures are FHLBB and F.R,
cstimates. For conventional, figures are derived,

Based on data from FHI.BB, Federal Housing Admin., and Veterans
Admin,

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

Loans not in foreclosure
but delinquent for— [.oans in
fore-
End of period closure
Total 30 days | 60 days 2? l‘l!l":))l"i
2.32 .60 .38 .34
2,35 .55 ) .38
2.40 55 .34 40
2.54 54 .32 .36
2.66 54 .27 .32
2.43 51 .23 26
2.43 52 .27 .27
2.17 56 .31 38
2,14 .45 .26 .34
2.36 52 .27 31
2.66 54 .27 .32
2,11 .49 .24 .32
2.23 44 .22 .28
2,23 48 W22 26
2.43 51 .23 26
2.04 49 .24 26
2.06 .41 .21 25
2.18 47 .26 .25
2.43 52 .27 .27
2.14 52 .30 .31
2.10 45 .28 el
2.26 53 W31 25
2.67 61 .36 33
2,26 56 .39 40
2.36 53 .38 38

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



DECEMBER 1971 = REAL ESTATE CREDIT

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

A 55

FEDERAL NATIONAL MORTGAGE

ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage Mortgage Mortgage Mortgage Mortgage Mortgage

holdings transactions commitments holdings transactions commitments

. (during _— i uring | .
End of periad) End of period)
period o period ]

Total FHA-| VA- Made Out Total FHA- | VA- Made Out

a in- guar- Pur- Sales during | stand- ¢ in- guar- Pur- Sales during | stand-

sured | anteed | chases ales | period | ing sured | anteed | chases ‘ period ing

1967....... 3,348 | 2,756 592 860 [....... 1,045 | 1,171 1967....... 5,522 | 4,048] 1,474 | 1,400 12 [ 1,736 501
1968, ...... 4,220 | 3,569 651 | 1,089 1 867 | 1,266 1968....... 7,167 5,1211 2,046 | 1,944 (....... 2,697 | 1,287
1969,...... 4,820 § 4,220 600 827 |..... . 615 | 1,130 1969....... 10,950 | 7,680 3,270 { 4,121 |....... 6,630 | 3,539
1970, ...... 5,184 | 4,634 550 621 |....... 897 738 1970, ...... 15,502 | 11,071 4,431 | 5,078 |....... 8,047 | 5,203
1970-Aug...| 5,102 § 4,535 567 h% 2 123 802 1970-Ang...]14,452 | 10,218] 4,234 413 1. 718 | 4,834
Sept...] 5,109 | 4,546 563 27 |oeiannn 57 795 Sept...[14,807 | 10,499| 4,308 406 |....... 650 | 4,849
Oct....| 5,132 ] 4,573 559 46 42 775 Oct....(15,152 | 10,780 4,372 397 ool 535 | 4,805
Nov...{ 5,141 | 4,587 554 35 42 776 Nov... {15,396 | 10,981 4,416 294 |....... 541 | 4,930
Dec...| 5,184 | 4,634 550 70 37 738 Decc.. .|15,502 | 11,071 4 431 165 |....... 600 | 5,203
1971-Jan....| 5,188 § 4,641 546 5 J P, 27 705 1971-Jan....[15,520 | 11,092 4,428 75 4 139 | 5,092
Feb.. .| 5,213 | 4,670 543 38 ..., 21 682 Feb...|15,448 | 11,061| 4,391 60 72 80 | 4,865
Mar...} 5,241 | 4,703 538 56 [veunnenn 100 707 Mar...|15,420 | 11,012| 4,408 76 46 33 | 4,380
Apr...| 5,244 | 4,710 534 39 [, 120 786 Apr...[15,308 | 10,933] 4,375 58 105 457 | 4,381
May. .| 5,261 | 4,731 530 40 |....... 171 906 May. .}15,242 | 10,893 4,349 91 92 871 920
June. .| 5,275 | 4,751 524 43 43 424 | 1,247 June. .|15,363 | 10,970| 4,393 239 10 | 1,294 | 5,750
July...| 5,282 | 4,761 520 25 25 487 | 1,586 July...|15,674 | 11,184] 4,490 407 |..... .. 576 | 5,709
Aug. | 5,279 Lo oo e e Aug,. . 16 304 | 11,662 4,642 659 |....... 1,219 | 5,146

Note.—Government National Mortgage Assn. data. Data prior to
Sept. 1968 relate to Special Assistance and Management and Liquidating
portfolios of former FNMA and include mortgages subject to participation
pool of Government Mortgage Liquidation Trust, but exclude conven-
tional mortgage loans acquired by former FNM A from the RFC Mortgage
Co., the Defense Homes Corp., the Public Housing Admin,, and Com-
munity Facilities Admin.

HOME-MORTGAGE YIELDS

Notr.—Federal National Mortgage Assn. data, Data prior to Sept.
1968 relate to secondary market portfolio of former FNMA, Mortgage
commitments made during the pcrmd include some multifamily and non-
profit hospital loan commitments in addition to 1- to 4- family loan com-
mitments accepted in FNMA’s free market auction system, and through

the FNMA-GNMA Tandem Plan (Program 18).

FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY UNDER FREE MARKET SYSTEM

(In per cent)
Implicit yicld, by
Primary market Sccondary Mortgage amounts commitment period
(conventional loans) market (in months)
FHA serics Date Accepted
FIH1.BB serics — Yield of
Period (effective rate) on FHA- auction
insured By commitment
[ New new Offered period (in months) 3-4 6 12-18
. homes home Total
New Existing : loans
homes homes 3-4 6 12-18
1967, .00 6.46 6.52 6.53 6.55 In millions of dollars In per cent
1968, ..........0. 6.97 7.03 7.12 7.21 i
1969..........0.. 7.81 7.82 7.99 8.26
1970, ....oovvvens 8.44 8.35 8.52 9.05 \
1971—Apr. 12..| 126.9] 54.6 39.8! 9.4 5.4 |17.32|7.45| 7.53
l970—0ct. ....... 8.51 8.35 8.50 8.97 26..| 687.2| 313.9] 154.0 ; 126.6 | 33.4 | 7.43 | 7.54 | 7.57
Nov. 8.43 8.32 8.45 8.90
Dec.. .. 8.38 8.26 8.30 8.40 May 10..(1,168.0{ 236.8 | 145.7 71.3 | 19.7 [ 7.57 | 7.68 | 7.74
24..| 785.7| 151.6 44.6 84.4 | 22.5 | 7.95 | 7.97 | 8.03
1971 —Jan........ 8.18 8.08 7.95 |l
Febioouunnn 7.91 7.80 7.75 |oovovin June ..} 322.4| 146.6 77.1 57.8 | 11.6 | 8,05 | 8.18 | 8.16
Mar....... . 7.66 7.60 7.60 7.32 14..| 638.2{ 191.2 ] 133.7 47.3 | 10,2 | 7.91 | 8.15 | 8.22
Apricec.... 7.49 7.47 7.55 7.37 28..] 539.0| 262.6 | 191.8 60.3 | 10,4 | 7.92 | 8.22 | 8.28
May....... 1.47 7.45 7.65 7.75
June....... 7.50 7.50 7.70 7.89 July 12..] 606.0| 241.1 161.8 60.3 | 10.4 | 7.98 | 8.23 | 8.31
July..... 7.66 7.63 7.80 7.97 28,.| ©686.2) 183.4 | 183.3 58.2 | 21.1 | B.O7 |......].v.t
Aug. 7.74 7.71 7.85 7.92
Septia.ion.. r7.83 7.76 7.85 7.84 Aug. 25.| 634.6( 153.5 1 153.5 |.......[...... 797 |oviiii]oeennn
Oct.vvvnn.. 7.83 7.75 7.80 7.75
Sept. 8..] 445.2) 188.6 | 188.6 |.......[... .. 7.88 .o.iii]innnnn
20..0 437.5| 193.0 4 193.0 {.......]......] 7.86 |......]... ...
Note.—Annual data are averages of monthly figures. The
FHA data are based on opinion reports submitted by ficld offices Oct. 4..; 365.10 194.8 | 194.8 |.......|[......| T.85 | ......]. .00,
on prevailing local conditions as of the first of the succeeding 18..] 219.8) 103.6 ] 103.6 |.......[...... 7.83 [......[......
month, Yields on FHA-insured mortgages are derived from
weighted averages of private secondary market prices for Scc. Nov. 1. 126.0] 56.4 56,4 ... . f.e . 77Tl
203, 30-year mortgages with minimum downpayment and an I15.] 145.2[ 102.0] 102.0 [.......[......[ 7.70 |[......0......
assumed prepayment at the end ol 15 years. Gaps in data are 20,1 210.6f TOL. L 1OL T ). el 766 ]

due to periods of adjustment to changes in maximum permis-

sible contract interest rates. The FHA series on average contract
interest rates on conventional first mortgages in primary markets
are unweighted and are rounded to the ncarest 5 basis points.
The FHLBB effective rate series reflects fees and charges as well
as contract rates (as shown in the table on conventional first-
mortgage terms, p. A-37) and an assumecd prepayment at end
of 10 years

Note.—Implicit secondary market yiclds are gross—before deduction of 38-
basis-point fee paid for mortgage servicing. They reflect the average accepted bid
yield for Govt.-underwritten mortgages after adjustment by Federal Reserve
to allow for FNMA commitment fees and FNMA stock purchase and holding
requirements, assuming a prepayment period of 15 years for 30-year loans. Com-
mitments for 12—-18 months are for new homes only. Beginning Oct. 18, 1971, the
maturity on new short-term commitments was extended from 3 to 4 months.
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Tota] Other Repair
Auto- consumer | and mod- | Personal Single- Charge Service
‘Total mobile goods ernization loans Total payment | accounts credit
paper paper loans 1 loans
1939....... Cevereesiernaes 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
L 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1945..... v teesanaererans 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
1950....... Cerecanesensans 21,471 14,703 6,074 4,799 1,016 2,814 6,768 1,821 3,367 1,580
1955....... ereercaseeians 38,830 28,906 13,460 7,641 1,693 6,112 9,924 3,002 4,795 2,127
1960...... Cvrerereraeeares 56,141 42,968 17,658 11,545 3,148 10,617 13,173 4,507 5,329 3,337
1965,...... et ree e 90,314 71,324 28,619 18,565 3,728 20,412 18,990 7,671 6,430 4,889
1966, .00 vvvvevnenninnnns 97,543 77,539 30,556 20,978 3,88 22,187 20,004 7,972 6,686 5,346
1967...... Cresrarenreranes 102,132 80,926 30,724 22,395 3,789 24,018 21,206 8,428 6,968 5,810
1968, .0 cvveiiiiiinenanns 113,191 89,890 34,130 24,899 3,925 26,936 23,301 9,138 7,755 6,408
1969. . 0 viviiivinniceranns 122,469 98,169 36,602 27,609 4,040 29,918 24,300 9,096 8,234 6,970
1970. .. .ot 126,802 101,161 35,490 29,949 4,110 31,612 25,641 9,484 8,850 7,307
1970—0ct 123,866 99,959 36,518 28,152 4,126 31,163 23,907 9,313 7,656 6,938
Nov. 123,915 99,790 36,011 28,378 4,133 31,268 24,125 9,345 7,757 7,023
Dec 126,802 101,161 35,490 29,949 4,110 31,612 25,641 9,484 8,850 7,307
1971—Jan... 125,077 100,101 35,004 29,575 4,067 31,455 24,976 9,480 8,094 7,402
Ieb. 123,815 99,244 34,869 28,928 4,051 31,396 24,571 9,506 7,353 7,712
Mar. 123,604 99,168 35,028 28,591 4,045 31,504 24,436 9,557 7,207 7,672
Apr.. 125,047 100,028 35,496 28,682 4,077 31,773 25,019 9,676 7,689 7,654
May 126,025 100,692 35,819 28,706 4,126 32,041 25,333 9,765 8,004 7,564
June 127,388 101,862 36,349 28,976 4,186 32,351 25,526 9,862 8,214 7,450
July 128,354 102,848 36,763 29,165 4,240 32,680 25,506 9,854 8,27t 7,381
Aug 129,704 104,060 37,154 29,477 4,295 33,134 25,644 9,997 8,305 7,342
Sept. 130,644 104,973 37,383 29,840 4,330 33,420 25,671 10,061 8,305 7,305
OCtiiiieienin e, 131,606 105,763 37,759 30,072 4,357 33,575 25,843 10,097 8,435 7,311
1 Holdings of financial institutions; holdings of retail outlets are in- hold, family, and other personal expenditurcs, except real estate mortgage
cluded in *“other consumer goods paper.” loans. For back figurces and description of thie data, sec “Consumer Credit,”
Scction 16 (New) of Supplement to Banking and, Monetary Statistics, 1965,
Not1e.—Consumer credit estimates cover loans to individuals for house- and pp. 983-1003 of the BuLLFTIN for Dec. 1968.

INSTALMENT CREDIT

(In millions of doliars)

Financial institutions Retail outlets
End of period Total
Com-~ Mis- Auto- Other
Total mercial Finance Credit [ cellaneous Total mobile retail
banks cos, 1 unions lenders 1 dealers 2 outlets
4,503 3,065 1,079 1,836 132 18 1,438 123 1,315
6,085 4,480 1,726 2,541 198 15 1,605 188 1,417
2,462 1,776 745 910 102 19 686 28 658
14,703 11,805 5,798 5,315 590 102 2,898 287 2,611
28,906 24,398 10,601 11,838 1,678 281 4,508 487 4,021
42,968 36,673 16,672 15,435 3,923 643 6,295 359 5,936
71,324 61,533 28,962 24,282 7,324 965 9,751 35 9,476
77,539 66,724 31,319 26,091 8,255 1,059 10,815 277 10,538
80,926 69,490 32,700 26,734 8,972 1,084 11,436 285 11,151
89,890 77,457 36,952 29,098 10,178 1,229 12,433 320 12,113
98,169 84,982 40,305 31,734 11,594 1,349 13,187 336 12,851
101,161 87,064 41,895 31,123 12,500 1,546 14,097 327 13,770
99,959 87,243 42,010 31,309 2,422 1,502 12,716 335 12,381
99,790 86,820 41,740 31,081 2,438 1,56 12,970 332 12,638
101,161 87,064 41,895 3,123 12,500 1,546 14,097 327 13,770
100,101 86,308 41,611 30,791 12,353 1,553 13,793 324 13,469
99,244 85,910 41,446 30,511 12,351 1,602 13,334 323 13,011
99,168 86,015 41,563 30,326 12,509 1,617 13,153 325 12,828
100,028 86,805 42,094 30,369 12,686 1,656 13,223 330 12,893
100,692 87,491 42,482 30,441 12,874 1,694 13,201 334 12,867
101,862 88,544 43,011 30,609 13,206 1,718 13,318 339 12,979
102,848 89,458 43,509 30,906 13,296 1,747 13,390 344 13,046
104,060 90,536 44,112 31,098 13,570 1,756 13,524 347 13,177
104,973 91,279 44,603 31,133 13,780 1,763 13,694 349 13,345
105,763 91,943 44,947 31,331 13,875 1,790 13,820 354 13,466
I Finance companies consist of those institutions formerly classified 2 Automobile paper only; other instalment credit held by automobile
as sales finance, consumer finance, and other finance companies. Mis- dealers is included with gpther retail outiets,”
ccllaneous lenders include savings and Joan associations and mutual Sce also NOTE to table above.

savings banks.



DECEMBER 1971 o CONSUMER CREDIT A 57

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS INSTALMENT CREDIT HELD BY FINANCE
COMPANIES

(In millions of dollars)

(In millions of dollars)
Automobile : -
Repair
paper Qther .
. End of _ con- mgggn- PC!:-I ) Auto- gng'r R:lr\’(ziur Per-
period Total Pur. Zlcl’l:s; ization ?g::s End of period Total | mobile | sumer | modern-| sonal
chased | Direct | paper | 10ans paper %?‘gg: 'lzf)‘;‘:s“ loans
1,079 237 178 166 135 363
10726 | 4a7| 338 309 161 471 VRS 05l e by sb
745 66 143 114 110 312 '910 '202 40 62 606
5,798 1,177 1,294 1,456 834 1,037
100601 | 3243 | 27062 | 20042 | 1,338 | 1916 danl Pidl o e 59 1,386
16,672 5,316 2,820 2,759 2,200 3,577 15:435 7:703 2,’553 173 5:006
28,962 | 10,209 5,659 4,166 2,571 6,357
30310 | 11024 | 57956 | 4.681 | 2647 | 7.011 s Sl | i 224 10,233
321700 | 101927 | 6267 | 5.126 | 2.629 | 7751 26001 5883 »ul 19 | 10,340
36,952 | 12,213 7,105 6,060 2,719 8,855 29’098 ]0'279 5’999 113 12’707
40,305 | 12,784 7,620 7,415 2,751 9,735 31'734 ”’053 6’514 106 14‘06l
400805 | 120433 | 7'587 | 81633 | 2,760 | 10,482 Ll I AT TP 0 | 14968
42,010 | 12,824 7,730 8,286 2,785 { 10,385
411740 | 127628 | 7)654 | 8299 | 2.779 | 10,380 31.300 10,963 | 6,304 b | 1a.l3e
41:895 | 121433 | 7.587 | 8633 | 2,760 | 10.482 A0 0ae | Sas ot | 1423
1971--Jan....| 41,611 | 12,253 7,530 8,613 2,727 | 10,488 q
Feb....| 41,446 | 12)165 | 7,561 | 8535 | 2.704 | 10481 0P 5B 6,603 931 1433
Mar....| 41,563 | 12,147 7,667 8,499 2,692 | 10,558 30'326 9’674 6,363 93 14,196
Apr....| 42,094 | 12,268 7,825 8,595 2,702 | 10,704 30'369 9,781 6’280 98 | 14°210
May...| 42,482 | 12,361 7,942 8,676 2,729 | 10,774 30’441 9,810 6’236 100 | 14’295
June...| 43,011 | 12,484 | 8,008 | 8821 | 2,765 | 10,843 30.481 1 9810 6.236 100 1 14,295
July... 43,509 12,6l4 8,220 8,931 2,803 | 10,941 30’906 10’037 6'230 101 14'538
Aug. ..| 44,112 | 12,753 8,318 9,074 2,838 | 11,129 31’098 10'077 62249 103 14’669
Sept...| 44,603 | 12,831 8,380 9,235 2,860 | 11,297 31’133 10’077 6'268 104 14,684
Oct....| 44:947 | 121932 | 81500 | 9301 | 2,874 | 11331 3| 19T .26 198 | 14004
See NOTE to first table on preceding page. Note.—Finance companies consist of those institutions formerly clas-

sified as sales finance, conspmer finance, and other finance companies,

INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL LENDERS

(In millions of dollars)

(In millions of dollars)
Single-
Other | Repair pzl;ymenz Charge accounts
Auto- con- and Per- oans
Enq of period Total mobile | sumer modern- sonal Total Service
' paper ggo;l: lrzg:i:)qn loans End of period Com- Other credit
pap o mer- finan- | Retail | Credit
cial .cia! outlets | cards!
150 27 5 12 106 banks | insti-
213 47 9 11 146 tutions
121 16 4 10 91
692 159 40 102 391 625 162
1,959 560 130 313 956 293 13%
4,566 | 1,460 297 715 | 2,034 74
8,289 | 3,036 498 933 | 3,822 1,576 245
.31 3.410 588 980 | 4,336 2,635 367
10,056 | 3.707 639 | 1,006 [ 4,704 3,884 623
11,407 { 4,213 727 | 1,093 { 5,374 al
12,943 | 4,809 829 | 1,183 | 6,122 ?,592 ; (9,26
14,046 | 5.202 898 | 1,256 | 6.690 7"320 1o
13,924 | 5,164 891 | 1,247 | 6,622 7,975 1 1,163
13,999 | 5.171 893 | 1,260 | 6,675 7,900 }’536
14,046 | 5,202 898 | 1,256 | 6,690 8,205 »279
13,906 | 5,143 888 | 1,247 | 6,628 8,059 | 1,254
13,953 | 5.148 889 | 1,254 | 6.662 5,001 }%g
14,126 | 5.215 901 | 1.260 | 6.750 8,205 | I,
14,3421 5,202 1 of4 | 1,277 | 6,859 99 yan....| 24,976 | 8,196 | 1,284
14,568 | 5.372 927 | 1,297 | 6,972 jan s ] 8208 | 17301
14,924 | 5,510 952 | 1,320 | 7,142 Me ol 2a'a3s | 8545 | 1308
15,043 | 5,548 958 | 1.336 | 7,201 Mar....| 28 00s | 538 | 1398
15,326 | 5,659 977 | 1,354 | 7,336 MP 1950333 | 8lans | 1340
15,543 1 5,746 992 | 1,366 | 7,439 j ayeeel 53 "S26 | 8’512 | 11350
15,665 | 5,787 999 | 1,378 | 7,501 J:;‘ye--; 25’506 | 8’298 | 1336
Sos %gg# gzggi Hg; 6,101 | 2.204
. s . T o . ept... N ’ ’ ’
]ar?égl-‘;:.lenod::l;:r financial lenders consist of credit unions and miscel- Oct....| 25843 | 81722 | 1375 | 6.269 | 2.166 | 7.311

1 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. Bank credit card accounts outstanding are included
in estimates of instalment credit outstanding.

See also NOTE to first table on preceding page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions ot dollars)

Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal [oans
Period .
S.A N.S.A. S.AL! N.S.A. S.A.1 N.S.A, S.A.1 N.S.A, S.A.t N.S.A.
Extensions

78,586 |.......... 27,227 [oovvviiien 22,750 (.o, 2,266 |.......... 26,343

82,335 |.......... 27340 |oiieiii.. 25,590 ..., 2,200 |......... 27,203

84,693 |.......... 26,667 [oio.ei..nn 26,952 [.......... 2,113 .. ..., 28,961

97,053 |.......... 31,424 ...l 0,593 .......... 2,268 |.......... 32,768

102,888 |.......... 320354 |oiieiiin.. 33,079 ..., 2,278 |l 35,177

104,130 |.......... 29,831 ...l 36,780 |.....oL.l. 2,145 ... 35,3713

8,670 2,349 2,463 3,113 3,200 182 (84 2,936 2,823

8,271 2,127 2,006 3,113 3,147 180 176 2,994 2,942

10,194 2,170 2,045 3,281 4,562 177 149 2,908 3,438

7,545 2,461 1,997 3,252 2,868 177 122 3,026 2,558

7,489 2,687 2,336 3,204 2,431 197 iS55 2,993 2,567

9,575 2,897 3,074 3,210 3,076 209 197 3,217 3,228

10,079 2,872 3,100 3,415 3,363 205 219 3,259 3,397

9,562 2,756 2,883 3,295 3,148 200 235 3,439 3,296

10,667 2,838 3,301 3,433 3,538 224 263 3,220 3,565

(0,098 2,773 3,032 3,399 3,415 218 248 3,285 3,403

10,300 3,004 3,066 3,465 3,465 222 253 3,358 3,516

9,849 3,147 2,927 3,462 3,454 227 237 3,320 3,231

9,797 2,992 3,037 3,467 3,423 229 225 3,343 3,102

Repayments

L P P 69,957 |.......... 23,543 |.......... 20,518 |.......... 2,116 {.......... 23,780
1966. .. ...coveviii e eiiian 76,120 |.......... 25,404 |.......... 23,178 ..., 2,110 ... ....... 25,428
|y A T ,306 ... 26,499 [.....00 25,535 [.......... 2,142 [.... ..., 27,130
1968. . i e 88,089 |.......... 28,018 |.......... 28,089 |.......... 2,132 |, 29,850
L 94,609 |.......... 29,882 ... 30,369 |.......... 2,163 ... ..., .. 32,195
1970. ... oo 101,138 |.......... 30,943 ... 34,441 ...l 2,075 (..., 33,679
1970—-Oct.. . .vvveervunnnn. 8,662 8,853 2,550 2,683 3,036 3,103 179 181 2,897 2,886
Noviiovaviiineeenan, 8,716 8,440 2,577 2,513 3,082 2,921 176 169 2,881 2,837
Decoovvvvinnininn,. 8,515 8,823 2,618 2,566 2,945 2,991 175 172 2,717 3,094
1971—Jan..o..covvennn., 8,829 8,605 2,623 2,483 3,145 3,242 175 165 2,886 2,715
Febo..ooovoi 8,979 8,346 2,636 2,471 3,212 3,078 . 188 171 2,943 2,626
Mar.......oooovenes 9,038 9,651 2,696 2,915 3,164 3,413 196 203 2,982 3,120
ADPLiiveriiin i enes 9,088 9,219 2,566 2,632 3,249 3,272 184 187 3,089 3,128
May....ovvneiinen. 9,197 8,898 2,640 2,560 3,211 3,124 188 186 3,158 3,028
June............. . 9,190 9,497 2,678 2,771 3,233 3,268 192 203 3,087 3,255
July.ooooiinnniinen. 8.914 9,112 2,565 2,618 3,203 3,226 188 194 2,958 3,074
Auge....oooiii e, 9,222 9,088 2,697 2,675 3,262 3,153 196 198 3,067 3,062

Septe. i 9,157 8,936 2,732 2,698 3,172 3,091 {99 202 3,054 2,945
OcCtiiiivininenenns 9,107 9,007 2,634 2,661 3,219 3,191 197 198 3,057 2,957

Net change in credit outstanding 2

8,629 2,563

6,215 1,775

3,387 1,831

8,964 2,918

8,279 2,982

2,992 1,694

—183 —63

—169 105

1,371 344

—1,060 —157

—3857 —59

—-76 108

860 269

664 268

1,170 310

986 329

1,212 454

913 286

790 155
! Includes adjustments for differences in trading days. purchases and sales of instalment paper, and certain other transac-
2 Net changes in credit outstanding are equal to extensions less tions may increase the amount of extensions and repayments

repayments, without affecting the amount outstanding.

For back figures and description of the data, see ‘‘Consumer
Norte.—Estimates are based on accounting records and often  Credit,” Section 16 (New) of Supplement to Bunking and Monetary
include financing charges. Renewals and refinancing of loans, Statistics, 1965, and pp. 983-1003 of the BULLETIN for Dec. 1968.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

Other financial
Period Total Commercial banks Finance companies lenders Retail outlets
eriod — .
S.AL N.S.A. S.AL N.S.A, S.A N.S.A. S.AL N.S.A. S.A.1 | NS.A,
I
Extensions
78,586 29,528 25,192 9,436 14,430
2,335 25,406 10,362 16,494
84,693 25,496 10,911 17,436
97,053 28,836 12,850 19,035
102,888 30,854 14,245 19,256
104,130 29662 14,619 20,713
8,670 3,276 3,301 2,371 2,387 (,187 1,795
8,271 3159 2885 2,300 2,342 1,150 1,804
10,194 3,326 3,390 2,240 2,795 1,206 2,803
7,545 3,338 2,885 2,411 1,961 1,055 1,644
7,489 3,478 2,988 2,513 2,121 1,117 1,263
9,575 3,646 3,783 2,681 2,686 1,418 1,688
10,079 3,676 3,948 2,624 2,672 1,552 1,907
9,562 3,600 3,671 2,798 | 2,655 1,493 1,743
10,667 3,806 4,207 2,490 2,832 1,724 1,904
10,098 3,644 1,917 2,676 2,791 1.506 1,884
10,300 3.919 4,062 2,699 2,729 1,582 i 1,927
9,849 3,989 3,932 2,718 2,549 1,439 1,961 1,929
9,797 3,832 3,752 2,733 2,655 1,414 1,976 1,976
Repayments
(11 S 69,957 [..ooniinn. 25,663 |.......... 22,551 |ooooiiii 8,310 ...l 13,433
1966, .00 vvv i i iinenirnen|ienenenens 76,120 |.... .., 27,716 |, 23,597 |...o....... 9,337 [.v.iinnnn, 15,470
1967 .. 0 iv et iieinnnnns 81,306 f.......... 29,469 ... 24,853 |.. ... 10,169 |.......... 16,815
1968. . v v boiao oo, 88,089 |.......... 32,080 |.......... 26,472 |.......... 11,499 |.......... 18,038
1969 .o i ii e v i 94,609 |.......... 35,180 |.......... 28,218 |....... ... 12,709 |.......... 18,502
1970, 0o 100,138 |.......... 37,960 ... 20,858 |.......... 13,516 |.......... 19,803
8,853 3,258 3,342 2,551 2,588 1,165 1,173 1,688 1,750
8,440 3,276 37155 2,552 2,570 1,135 1,075 1,753 1,640
8,823 3,262 3,235 2,465 2,753 10113 1,159 1,675 1,676
8,605 3,385 3,169 2,486 2,293 1,199 1,195 1,759 1,948
8,346 3,369 3153 2,656 2,401 1,186 1,070 1,768 1,722
9,651 3,387 3666 2,674 2,871 1,207 1,245 1,770 1.869
9,219 3,332 3,417 2,580 2,629 1,315 1,336 1,861 1,837
8,898 3,375 3,283 2,698 2,583 1,323 1,267 1,801 1,765
9,497 3,541 3,678 2,550 2,664 1,299 1,368 1,800 1,787
9,112 3,351 3,419 2,485 2,494 1,293 1,387 1,785 1,812
9,088 3,456 3,459 2.590 2,537 1,288 1,299 1,888 1,793
8,936 3,460 3,441 2,614 2,514 1,266 1,222 1,817 1,759
9,007 3,439 3,408 2,495 2,457 1,319 1,292 1,854 1,850
Net change in credit outstanding 2
L LT I 8,629 |.......... l 3,865 ... 2,641 | 1,126 .......... 997
IE T Y RO 6,215 J.......... 2.357 |, 1,809 |.......... 1,025 |.......... 1,024
1967 .. ccvvviie i ivnninna, 3,387 ... 1,381 [oooais, 643 |.......... 742 [ooiiinnnn. 621
1968.. ..ot eenniin 8,964 |.......... 4,252 ..ol 2,364 |.......... 1,350 |.......... 997
S T I 8,279 .......... 3,353 |l 2,636 |.......... 1,536 |.......... 754
1970, o e e 2,092 |.......... 1,590 |.......... -6l | 1,103 |.......... 910
1970—O0ct.. . oo vvviinnnn, —82 —183 18 -—-4] —180 —201 56 14 24 45
Noviieoovviveennnnn -302 —169 —-117 —270 —252 —228 49 75 18 254
Dec................. 21 1,371 64 155 —-225 42 74 47 108 1,127
1971—Jan..........oc0vee 87 — 1,060 -47 —284 —-75 —332 89 —140 120 -304
ebos il 102 —857 109 —165 — 143 —280 96 47 40 —459
Mar.,......oovevennn 495 —76 259 117 7 -185 187 173 42 —181
Apri.. . oiiiiiiiiin.. 663 860 344 531 44 43 160 216 115 70
May......coovvnvenns 493 664 225 388 100 72 118 226 50 -22
June ... il 525 1,170 265 529 —60 168 214 356 106 117
Julyoo oot 761 986 293 498 191 297 130 119 147 72
AUZ.iniiiniienenean 827 1,212 463 603 109 192 164 283 91 134
Septes. e, 999 913 529 491 104 35 222 217 144 170
[0 7 924 790 393 344 | 238 198 171 122 122 126
! Includes adjustments for differences in trading days. changes in their outstanding credit, Such transfers do not affect total

2 Net changes in credit outstanding are equal to extensions less re- instalment credit extended, repaid, or outstanding.
payments, except in certain months when data for extensions and re-
payments have been adjusted to eliminate duplication resulting from Note.—-*Other financial lenders” include credit unions and miscellaneous
large transfers of paper. In those months the differences between ex- lenders. See also NoTE to preceding table and Note | at bottom of p. A-56.
tensions and repayments for some particular holders do not equal the
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MARKET GROUPINGS

(1967 = 100)
1967 1970 1971
pro- | 1970 [ _____. e —— -
Grouping por- | aver-
tion | age? | Oct. | Nov. | Dcc. | Jan Feb, | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct.?
Totalindex........covvevivvnnn, 100,00/ 106.7| 103.7| 102.6| 104.6| 105.3] 105.7| 105.5] 106.2] 107.0| 107.2| 106.1| 105.3| 106.2| 106.2
Products, total . . ..........ooouuu 62.21, 106.0{ 103.6| 102.6| 104.2| 104.6; 105.0| 104.5| 105.5| 105.9| 106.1| 106.8| 106.2] 106.4| 106.5
Final products, .................. 48.951 104.4) 101.4; 100.2| 102.2] 102.9) 103.0| 102.5| 103.6] 103.9] 104.5) 104.9| 105.0| 105.0| 105.1
Consumer goods,.....o.ovves e 28.53] 110.3]| 109.0; 107.7| 110.8| 112.8| 112.9] 112.7| 114.6| 115.7] 116.1] 116.0] 116.0[ 115.7( 116.2
Equipment,,.........co0o0ul . 20.42| .96.2| 90.8| 89.8° 90.3| 88.9] 89.3| 88.4| B88.1| 87.8] B88.2| 89.3| 89.6/ 90.2| 89.8
Intermediate products............ 13.26] 111.9) 111.9] 111.6; 112.1| 110.9] 112,5| 112.0| 112.4| 113.5{ 112.4| 113.8| 110.7] 111.2] L11.9
Materials. ........................ 37.79] 107.8} 104.1] 102.8) 105.4) 106.5| 106.8| 107.1| 107.5| 108.9| 109.0] 105.3| 104.0| 106.2| 105.5
Consumer goods
Durable consumer goods. . .......... 7.86| 104.8) 97.11 95.5| 102.9| 108.1| 110.6| 111.6| 112.2{ [17.2| 116.1| 115.8| 115.8] 115.4| 115.9
Automotive products............. 2.84| 99.91 77.6/ 76.0[ 100.0| 110.9| 117.8) 117.8 [13.7 123.1} 121.2] 120.1] 121.1| 123.5( 123.4
Autos. ... .oiviiiiii i, 1.87| 86.6] 51.1| 51.8] 88.6| 104.1| 112.8| 112.2| 103.2; 108.3} 107.9| 107.9]| 108.5| 108.0| 107.8
Auto parts and allied goods.....! .97| 125.6| 128,7) 122.3] 122.2: 124.1] 127.4| 128.6| 133.9] 151.4] 146.8| 143.6| 145.2| 153.4]| 153.6
Homegoods.,...................... 5.02| 107.6] 108.3] 106.6| 104.6| 106.5| 106.5| 108.2( {11.4| 113.9 113.3| 113.5 112.9 11().55 111.7
Appliances, TV, and radios....... 1.41| 103.4] 109.8| 107.6| 104.5| 104.9| 102.5| 107.9| 116.4| 120.7| 116,9| 115.0| 112.1{ 105.7| 109.0
Appliances and A/C. ... . .92] 122.1] 128.8| 127.1| 120.6| 122.6| 117.6| 124.9| 126.0| 132.1]| 129.3| 126.0| 128.0] 121.7| 128.5
TV and home audio. .49 68.2| 74,5 71.3| 74.3| 71.8| .74.0| 76.1] 98.6| 99.4| 93.9| 94,5 '82.4] 75.6| 72.6
Carpeting and furniture 1.08] 108.4{ 108.8/ 108.6| 106,3) 106.4| 110.1/ 108.3| 110,7) 111.7) 113.6} 114.8] 114.7] 114.5] 115.5
Misc. home goods. .............. 2.53] 109.7| 107.3| 105.3} 104.1| 107.5| 107.5| 108.1| 109.0| 111, 1} 111,2{ t12.0| 112.5| 112.3] 112.3
Nondurable consumer goods. .. ...... 20.67| 112.5( 113.5| 112.3| 113.8| 114.6| 113.8 113.1| 115.5| 115.1| 116.1| 116.1| 1i6.1| 115.8| 116.4
Clothing........ Cereseasaa e 4.32! 101.2] 100.0] 96.3] 99.1] 99.7] 97.3] 96.9] 101.0j 102.6; 101.9} 102.4] 100.3| 103.0|......
Consumer staples..............00 16.34] 115.4] 117.2] 116.6| 117.7| 118.5| 118.1} 117.4| 119.4{ 118.5] 119.9| 119.8| 120.2| 119.1| 119.4
Consumer foods and tobacco....| 8.37| 110.6] 111.9} 112.5] 112.8| 114,0| 112.6| 111.8| 112.7| 113.2| 113.5| 112.0| 112.6] 110.6] 111.2
Nonfood stapics .............. .| 7.98] 120.4) 122.9] 120.9] 122.9] 123.2] 123.9] 123.2] 126.4] 124.2] 126.5! 128.0 l2é.4 128.2| 128.1
Consumer chemical products..| 2.64| 126.1] 125.8( 127.7| 132.5( 131.8| 131.8| 131.6] 134.0| 133.2| 130.9{ 133.1] 133.1} 133.5{ 130.9
Consumer paper products. ... 1.91] 103.9f 102.8| 101.4| 102.6| 104.4| 104.6] 103.0 108.2| 105.0[ 109.9; 106.9] 106.2} 109.2] 109.8
Consumer fuel and lighting...| 3.43] 125.2) 131.9| 126.4| 126.9| 127.0{ 128.9| 127.9| 130.5]| 128.0| 132.5| 135.9] 137.2| 134.7! 136.3
Residential utilities......... 2.25] 131.3] 141,2] 132.2| 131,9] 132.0| 135.2| 133.2| 136.4| 135.1] 140.6] 145.1| 146.2] 144.2{ 147.0
Equipment
Business equipment................. 12,74 101.1) 95.9] 94.6] 95.6| 94.2] 96.0| 95.0| 95.1| 94.4| 95.0] 96.3| 96.8 97.8 97.3
Industrial equipment. .......o0u.. 6.77| 98.8[ 94.6[ 93.9( 94.0{ 91.5] 93.4] 92.4{ 92.4/ 90.9/ 90.9] 91.B/ 92.0{ 92.5/ 91.8
Building and mining equip...... 1.45( 95.9| 91.7[ 93.3} 93.6]/ 90.6| 94.3| 92.4{ 91.2| 91.5| 88.8| 88.9( 96.4| 96.6/ 96.6
Manufacturing equipment. ..... 3.85 91.9| 86.7| 84.6{ 84.2| 82.9] 82.2| 81.3| 82,1 79.5| 80.1| 81.1| ,79.9| 80.6] 79.1
Power equipment., ............. 1.47{ 119.9| 118.2| 118.7| 119.8| 115.0] 121.7| 121.5( 120.5| 120.2| 121,3| 122.7| {19.7| 119.5]| 120.1
Commercial, transit, farm eq*.. ... 5.97( 103.7) 97.1| 9s5.6| 97.9] 97.2| 99.0| 98.0| 98.2/ 98.4| 99.6| 10i.5| 102.2| 103.6| 103.6
Commercial equipment......... 3.30| 110.6] 108.2| 106.0 105.3} 105.5| 107.0} 106.6] 107.1f 107.6] 107.6| 109.9] 109.9| 112.2| 112.1
Transit cquipment............. 2.000 94.4{ 79.8; 77.5| 87.4| 88.6| 89.1} 87.2{ 87.3| B87.3] 90.5/ 88.4[ 90.2| 90.2| 90.2
Farmequipment............... .67} 97.7) 93.9] 98.9} 92.4] 82.0] 88.8/ 88.0/ 86.6| 86.6] 87.7| 99.9] 100.0j 101.4) 101.4
Defense and space equipment. . ... ... 7.68, 87.9| 82.6| 81.7| 81.2| 80.0| 78.1 77.5| 76.5\ 76.9\ 77.1| 77.7 77.9| 77.7| 77.3
Military products................ 5.15| 89.7| 84.5| 83.7| 82,9 82.6| 80.4[ 79.8 79.1| 79.5| 80,5 81.4| 82.2] 82.3 82.1
Intermediate products
Construction products.. ............ 5.93] 110.6] 111.5] 110.4| 112.5] 1111 111.9( 112.6] 113.4] 115.5} 113.5; 115.3] 109.4} 111.4] 111§,
Misc. intermediate products......... 7.34| 113.0( 112,1} 112.4| 111 110.8| 113.1] 111.4] 111.6f L1L.9] 111,6] 112.7] 111.7] 101.2] 112.1
Materials
Durable goods materials............. 20.91 103.4) 96.2| 93.6| 99.4| 101.5| 101.6]| 101.9| 102.2| 104.8| 103.01 98.7| 94.9| 99.1| 100.9
Consumer durable parts.......... 4.75( 96.5( 80.4/ 76.9/ 95.8{ 99.4] 101.4} 103.2{ 102.8] 105.1] 104.8/ 98.8/ 100.4/ 100.7] 10i.1
Equipment parts,......ovovvereenn 5.41| 95.1| 88.0{ 86.6/ 86.6] 88.4] 87.6/ 86.4| 86.0| 88.9| 87.1| 87.0| 82.1| 86.0| 87.0
Durable materialsnee............ 10.75| 110.5| 107.6] 104.5| 107.5| 109.0{ 108.8| 109.2| 110.2| 112.8 110.2| t04.6{ 99.0| 105.0| 107.8
Noundurable goods materials. ... ...... 13.99 112.5| 113.4] 113.3] 112,11} 111.7| 112.1| 112.0| 112.7) 112.8] 115.5| 112.3| 114.8] 114.4] 114.0
Textile, paper, and chem. mat | 8.58| 113.0] 112.6] 112.6] 111.8| 11,2 111.7] 111.9 113.2( 113.7| 117.5] 113.4| 117.8] 118.5| 118.6
Nondurable materials n.c.c 5.41| t11.5| 114.7] 114.7] 112.7| 112.5] 1127 112.3] 111.9] 111.3] 112.0] 110.5| 109.9] 107.9| 106.8
Fuel and power, industrial........ .| 2.89| 117.0] 118.2] t17.8] 117.6] 117.8| 118.6] 121.1| 121.0] 119.7| 121,1] 119.,7| t17.2] 119.3| 98.3
Supplementary groups
Home goods and clothing...........| 9.34| 104.7]| 104.5| 101.8| 102.0| 103.4( 102.3] 102.9| 106.6| 108.7} 108.0; 108.3] 107.1| 107.2| 108.6
Containers. . vvevuneeenerrnenann 1.82| 119.5] 119.1] 120.6] 117.4| 119.,2( 119 108.1) 113.5| 117.8] 115.5) 118.2( 117.2| 114.5| 114.2
Gross value of products
in market structure
(In billions of 1963 dollars)
Products, total.............ocoeoifonen 386.8| 375.1| 372.5| 380.9| 386.2| 388.6| 385.9| 390.2| 391.6| 392.6{ 395.2| 393.0( 392.9( 391.8
Final products. .....oovvvveenninfinnnnn 298.0) 286.4| 284.1; 292,1) 297.7| 298.5| 297.4/ 300.4) 301.3} 303.2| 304.6! 305.4] 304.0] 303.2
Consumer goods....vvvrevereiifenennn 202.6| 197.0| 195.7| 203.3| 209.1] 209.5| 209.6| 212.6| 213.4| 214.8| 216.4| 215.5| 213.5| 213.2
Equipment,.oo.ovuienvnnerinar|eennn 95,5! 89.5| 88.3] 88.7| 88.7| 89.2 87.9| 87.9| 87.6/ 88.5| 88.1f 90.1| 90.5/ 89.9
Intermediate products............|...... 89.0| 89.1| 88.9 89.0| 88.4) 89.9] B88.5| 89.3| 90.2( 89.6/ 90.8) 87.7| 88.8 88.8

For NOTE sce p. A-63, .
* Referred to as “nonindustrial equipment” in the article published in the July 1971 BuLLETIN, pp. 551-76.
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INDUSTRY GROUPINGS

(1967 = 100)
]
1967 | 1970
pro- [ 1970 | _____ o R, e
Grouping por- | aver- ' !
tion | ager | Oct. | Nov. | Dec. | Jan. | Feb, | Mar, | Apr. ; Aug. | Sept. | Oct.?
i
Manufacturing. 88.55| 105.2| 101.4] 100.2" 102.4| 103.3| 103.9| 103.2| 104.4| 105.7| 105.6{ 104.9] 103.6] 104.5| 105.0
Durable.... 52.33) 101.5;, 95.7( 93.8] 97.3] 98.1| 98.6/ 98.3] 99.1; 100.5] 100.1{ 99.4] 96.6] 98.2] 99.3
Nondurable, . . 36.22| 110.6] 109.7| 109.6| 110.0] 110.9| 111.7° 110.4} 112,10} 113.3] 113.7| 113.0| 113.8| 113.6| 113.3
Mining and utilities. . Lol 11.45] 118.0] 121,90 120.6] 120.1| 119.3] 119.9 120.2| 120.6| 119.0; 120.7! 120.3] 120.0| 120.3] 115.4
Mining.........ccoiviiiiinn . 6.37) 109.7) 112.4: H13.7; 112,01 i1 110.1] 111.4]| 110.4| 108.6| 108.9] 105.7| 106.5| 106.0| 96.8
UtIHHES s o vee o i iiienieveannenn 5.08| 128.5[ 134.0| 129.06| 130.2{ 129.6| 132,2| 131.5] 133.2| 132.1| 135.6] 138.7| 137.0| 138.4| 138.8
Durable manufactures
Primary and fabricated metals. . . . ... © [2.55| 108.1; 104.2| 101.2| 105.1} 106.8] 106.0| 105.8| 108.6| 111.5| 108.3| 104.2] 93.8; 98.6| 101.0
Primary metals. ......ooovviunnn, 6.61] 106.9| 102.5| 98.4| 104.3| 108.1| 105.5| 106.6| 108.7' 114.3| 108.1| 98.21 81.0] 92.31 96.3
Iron and steel], subtotal......... 4.23| 105.3| 102.4| 95.6]{ 101.4| 106.9| 104.8| 105.2| 109,1; 112.9 105.3] 99.0| 66.2| 81.0] 88.5
Fabricated metal products........ 5.94| 109.47 106.3] 104.5| 106.2| 105.4° 106.6[ 104.9| 108.5| 108.5| 108.5 110.8| 108.0| 105.7| 106.3
Machinery and allied goods.......... 32.44) 97.6] 89.9] &8.41 92.47 93.01 93.5| 93.0{ 92.7{ 93.8) 94.4| 94.7, 94.5{ 95.1y 95.8
Machinery........oovveeiiinn, 17.39] 100.5! 96.5, 94.9, 94.8| 93.4] 94.2} 94.0| 94.2| 95.3| 95.2| 97.4| 95.6] 96.0| 97.0
Nonelectrical machinery........ 9.17 99.6| 95.6| 93.2| 92.4| 90.1f 92.3] 91.1| 91.4] 90.9| 91.6] 94.9| 94.1| 94.5| 95.6
Electrical machinery. . ......... 8.22, 101.4| 97.5| 96.71 97.4: 97.1| 96.3| 97.11 97.4{ 100.2| 99.2 100.2| 97.3] 97.8] 98.7
Transportation cquipment........ 9.29| 90.3{ 73.8] 71.7] 86.8] 91.1| 92.6] 91.3j 89.5[ 90.9| 91.7| 88.5| 9.1 91.7] 92.2
Motor vehicles and parts. ., .... 4.56] 96.9| 68.6] 65.4| 98.5| 107.7) 113.0§ 112.2| 108.4[ 110.2] 111.7| 106.7| 111.6| 111.8] 112.8
Aerospace and misc. trans, eq..., 4.73/ 83.9] 78.8 78.0| 75.8] 75.2f 72.9| 71.2| 71.4| 72.3; 72.4] 71,0 7.5 72.4| 72.4
Instruments. . ......... e 2.07( 110.8, 107.3| 106.5 104.9( 106.5/ 105.3) 105.5{ 106.7 108.0{ 108.5] 110.9] 109.1i 110.5/ 110.5
Ordnance, private and Govt.......| 3.69| 95.3| 90.4! 89.3 88.5| 87.9| 85.5| 85.7| 85.2 86.0| 88.8! 88.8 90.0| 90.2| 90.1
Lumber, clay, and glass. ............ 4.44| 106.3| 105.3| 105.0| 107.5| 106.9| 109.8| 110.8| 113.0] 112.3, 111.0| 1171.2| 110.4{ 111.1| 111.2
Lumber and products. ........... 1.65| 106.3| 106.8' 106.4; 106.8 109.7] 110.8! 110.3{ 112,5/ 110.0| 111.0| 115.4| 113.1] 113.9| 114.3
Clay, glass, and stone products....| 2.79| 106.3| 104.5; 104.1, 107.9| 105.3] 109.2, 111.1| 113,3| (13.7] 111.1} 108.7| 108.8] 109.4] 109.5
Furniture and miscellaneous. ... ... ... 2.90] 108.8] 108.7| 105.7| 104.9, 105.2| 107.1] 105.6| 109.5] 109.9| 111.3| 113.5| 111.3) 112.4| 1[2.6
Furniture and fixtures............ 1.38| 99.4| 100.1] 96.5] 95.5| 94.2| 96.0| 95.0;{ 98.7[ 97.6| 100.9| 99.9; 99.6/ 101.0[.,....
Miscellaneous manufactures., ... ... 1.52] 117.3" 116.7| 114.0] 113.4| 115.2] 117.2]| 115.4| 119,3] 121.2| 120.7; {26.1| 122.0| 122.9} 122.4
Nondurable manufactures
Textiles, apparel, and leather . . .. .. .. 6.90) 100.2| 98.7| 96.0| 97.1| 98.6 98.00 97.3| 99.8| 101.5! 102.4) 100.2| 100.1| 102.9| 103.0
Textile mill products. . ... | 2.69] 106.3| 104.1| 102.8] 103.3} 103.1| 105.4| 105.3| 106.3] 107.5| 109.1| 108.5! 110.5( 111.0| 110.0
Apparel products. . 3.33( 97.8] 96.9; 93.4] 94.9] 97.4| 94.5| 94.0] 97.3( 99.7| 97.1{ 97.0[ 96.0/ 100.3)......
Leather and products 88| 90.8| 89.6| 85.0] 86.7| 89.5] B89.0] 85.4| 89.9] 89.8] 89.3) 86.7| 84.1) 87.6; 86.2
Paper and printing . . ......... ... 7.92 107.8| 106.1] 106.4, 105.0 107.1| 108.1| 104.6| 106.9] 106.9| 106.0| 106.8 i()8.2_ 105.8 107.7
Paper and products. . 3.18!0 113.3( 111.9] 113.3] 110.6 116.9] 116.0| 111.0| 114.4] 115.1| 113.4| 115.5( 117.8; 110.2| 112.4
Printing and publishin 4.74| 104.1| 102.3] 101.9]| 101.2| 100.5{ 102.8| 100.2, 101.8] 101.4] 101.0] 101.0| £01.7| 102.9] 104.6
Cheniicals, petroleum, and rubber....| 11.92| 118.2 117.2| 117.8) 118.9{ 118.2] 120.9| 120.5| 122.4) 124.2] 125.3| 124.0) 126.2; 127.1| 124.7
Chemicals and products. ......... 7.86| 120.2; 120.3| 119.7| 121.2( 119.3| 121.7| 121.0] 123.41 123.7| 126.8] 125.0| 127.6| 129.5| 127.2
Petroleum products.............. 1.80! 112.6| 113.2| 116.9] 118.1| 117.2| 117.1] 116.3] 115.8] 112.7| 115.0| 114.8| 115.8] 113.7| 114.0
Rubber and plastics products. ... .. 2.26; 115.7) 110.0| 111.4] 111.8] 115.5! 120.6] 122.7] 124.5| 127.2] 129.1 128.0; 129.9! 129.1| 124.6
Foods and tobacco................. Q.48 [10.8) 111.77 111.9] 112.5 113.9E H3 00 11220 ti2.90 1136 113.7) 113.8 112.8 1111 1111
00dS. .. e 8.810 111.7) 112.3] 112,7| 113.5) 114.6] 114.1| 113.8] 114.1] (14.6| 115.4]| 115.2| 114.0| 112.0[ 112.0
Tobacco products.....c.oovvvvun.. .67) 100.0| 104.4| 102.3] 99.5} 106.6| 100.1| 90.3| 96.9| 100.3] 92.1| 96.6/ 98.2] 100.3]......
Mining
Metal, stone, and earth minerals, ... .. 1.26| 112.0| 113.0. 118.6| 116.4' 113.6} [13.6| 111.6. 106.5| 104.6| 104.9] 91.6) 96.8 98.0- 102.0
Metal mining. . ......oo0iinnnn.. 510 131.3) 134.3] 148.5| 144.7, 140.1| 139.0] 135.1| 124.7| 122.6[ 117.3] 93.5| 104.8 109.7| 117.9
Stone and earth minerals. ........ L75| 98.8] 98.6| 98.4| 97.31 95.6| 96.3| 95.6| 94.2! 92.4| 96.4] 90.2| 91.4[ 90.0| 91.2
Coal,oil,andgas. ................. 5.0 109.2) 112,31 112.6' 111.0] 110.6| 109.3] 111.4] 111.4| 109.6] 109.9] 109.2| 108.9| 108.0] 95.6
Coal ..o iiin i .69 105.8] 108.7| 107.9; 103.6] 112.3( 108.8| 116.2| 115.5 110.2| 109.4| 109.4| 109.4| 109.7| 28.5
Oil and gas extraction,........... 4.42] 109.7| 112.9| 113.4| 112,3i 110.3] 109.3] 110.6{ 114.3] 109.6] 110.0| 109.2| 108.8} 107.7] 106.2
Utilities
Electric..oovv e v iinininiinenn. 3.91| 130.8| 137.6) 131.9! 132.5| 131.5! 134,9] 133.6| 135.5( 133.8| 138.3{ 142.0| 139.7) 141.5' 141.6
L€ 7T 1.17] 121.0 lZl._‘)f 122.1} 122.4 123.0i 123.6 124.3' .................................... [

For NOTE see p. A-63.
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MARKET GROUPINGS

(1967 = 100)
1967 | 1970 1971
pro- | 1970 . . ... e e el .
Grouping por- | aver-
tion | age? | Oct. | Nov. | Dec, | Jan, | Feb. | Mar. | Apr. | May [June | July | Aug. | Sept. | Oct.?
Total index...... ..o ivineinnnn 100.00] 106.7( 106.5| 103.1| 102.0f 103.2| 106.1| 106.0[ 106.5 107.3] 109.7{ 102.1| 105.5] 109.8] 109.1
Products, total . ., ................ 62,21| 106.0( 107.0] 102.7, 100.7| 101.8| 104.7] 104.5| 105.0| 105.1] 109.0| 103.9| 107.5| 111.5| 110.3
Final products................... 48.95 104.4) 104.5 100.2| 98.9) 101.0| 103.4] 103.0] 102.9] 102.7) 107.2] 101.6] 105.6] 110.1] 108.8
Consumer goods, ...«.......... 28,53 t10.3| 113.6] 107.2) 105.4] 110.3] 113.2 112.9]| 113.6, 113.5| 119.3| 111.9] 118.4] 123.2! 121.5
Equipment.........ooovvinin, 20.42| 96.2] 91.9/ 90.4] 89.8 88.1| 89.6] 89.1] 88.0| 87.6/ 90.4] 87.1| 87.6] 91.7| 91.0
Intermediate products............ 13.26) V11.9) 1(6.0) 111.8] 107.3] 104.7] 109.5] 110.2{ 112.6; 113.8{ 115.5: 112.4] 114.5] 116.7] 116.0
Materials. ..o, 37.79{ 107.8| 105.8( 103.7] 104.1] 105.4] 108.3| 108.4| 109.0| 110.8; 1£0.9{ 99.2f 102.3 107.0{ 107.0
Consumer goods
Durable consumer goods. .. . 7.86| 104.8; 103.7| 98.7| 100.8| 107.3| 113.8| 114.8) 114.7| 117.3| 120.5| 101.9] 108.6| 121.3] 124.8
Automotive products .. 2.84] 99.9] 83.7| 80.1] 100.0| 115.6f 125,11 125.3( 121.9( 127.2] 130.5{ 94.9| 102.0] 128.6] 135.3
AULOS. o oo ves v iinisiaianns 1.87} 86.6] 58.7] 58.2| 92.4] 113.5] 124.1| 123.4| 112.5]| 120.2] 120.8| 69.4] 76.5| 112.0{ 124.0
Auto parts and allied goods. .. .. L97| 125.6| 131.7) 122.1] 14,6 119.6{ 127.0| 128.9] 139.9] 140.8! 149.0[ 144.0{ 151.0{ 160.5( 157.1
Homegoods................coou.n 5.02| 107.6| 115.0| 109.2| 101.3) 102.6| 107.4| 108.8| 110.7| 111.7| 114.9| [05.8| 112.4| 117.2| 118.8
Appliances, TV, and radios....... 1.41) 103.4( 123.2( 110.0{ 90.9] 102.5| 108.9( 113.6] 116.1| 117.1) 117.3/ 102.5] 104.1) 113.4] 123.4
Appliances and A/C........... L92| 122.1] 138.3] 122.3| 100.3| 120.1| 124,7| 133.6| 133.1! 132.2| 136.1| 122.3} 114.4]| 128.0| 139.9
TV and home audio............ 49| 68.2| 94.9| 86.3| 73.2 69.5| 79.3] 76.2] 84.3| 88.8] 81.9] G65.4] 84.8] 86.2| 92.5
Carpeting and furniture. . ........ 1,08) 108.4] 110,0| 111.5] 108.6] 108.0f 114,7| t1t.4| 111.1| 108.6] 12.6] 97.9| 114.9] 117.8] 115.3
Misc. home goods, ............\, 2.53| 109.7| 112.5| 107.8| 103.9| 100.4( 103.4| 105.1| 107.5| (10.0| [(4.4] {10, 0f 116.0 L19.1{ 117.7
Nondurable consumer goods . . ... ... . 20.67| 112.5| 117.4| 110.4] 107.1| 111.4| 113.0| 112.2| 113.2} 112.1) 118.8| 115.7| 122.1| 123.9] 120.2
Clothing. ..covvvviviii i, 4.32( 101.2| 104.8/ 95.8; 85.5] 95.0| 102.0| 102.5] 102.6] 101.4) 105.5) 93.6) 105.6] 107.5)......
Consumer staples.. .............. 16.34| 115.4| 120.7| 114.3] 112.8[ 115.7| 115.9| 114.8} 116.0| 114.9] 122.3] 121.6| 126.5] 128.2] 122.9
Consumer foods and tobacco....| 8.37| 110.6| 118.4| 111.3| 106.6] 108.1| 108.5( 108.7| 110.0{ 110.8[ 116.6| 112.6| 118.6] 120.2| 117.6
Nonfood staples,.............. 7.98! 120.4| 123.1{ 117.5{ 119.3] 123.7] 123.7| 121.2| 122,3| 119.1] 128.3] 131.2! (34.7| 136.5] 128.4
Consumer chemical products. . 2.64l 126.1| 132.8] 127.6] 123.2{ 123.9| 125.7| 125.7] 131.2| 132.4| 142.2] 131.8| 139.4] 145.2| 138.2
Consumer paper products. . ... 1.91] 103.9| 106.2| 100.7) 97.4| 99.6| 101.8| 100.1| 107.1| 102.0| 110.2( 109.6| 113.9| 116.0{ 113.4
Consumer fuel and lighting...| 3.43. 125.2] 113.6{ 115.4{ 120.3{ 137.0{ 134.3] 129.6] 123.8] 118.4| 127.6] 142.7) 142.6| 141.2| 129.1
Residential utilities,........ 2.25) 131,31 131,01 121.2| 132,7| 146.7 143.0( 137.1{ 129.2{ 122.3| 132.4] 154.4{ 153.2| 153.0| 136.6
Equipment
Business equipment. ................ 12,74} 101.1) 97.5] 95.3| 94.3| 92.7| 96.6| 96.0| 95.3] 94.2] 98.0| 93,30 93.9] 100.0{ 99.3
Industrial cquipment............. 6.77| 98.8] 96.6] 95.0| 93.2| 90.8| 93.9| 92.8 92.4] 90.3| 92.6| 90.4] 90.1] 94.1| 931.4
Building and mining equip......| 1.45( 95.9/ 93.2{ 97.0/ 95.3} 89.8/ 93.3] 90.3| 91.7] 90.9/ 91.6/ 87.0/ 90.5] 98.2] 96.8
Manufacturing equipment. .. ... 3.85| 91.9| 88.0| 85.6] 83.5| 81.9| 84.3] 82.9| 82.0{ 79.1| 8i.5| 79.3| 78.5| 81.8 80.3
Power cquipment. .......v... .. 1.47 119.9] 122.5| 117.4} 116.3] 115.1{ 119.6] 120.9( 120.3( 119.2| 122.6| 122.7| 119.8| 122.0| 124.4
Commercial, transit, farmeq.*....| 5.97| 103.7| 98.4] 95.6] 95.6] 94.8] 99.70 99.7| 98.5| 98.6] 104.2{ 96.6] 98.3{ 106.6[ 106.0
Commercial equipment, ........ 3.30( 110.6| 109.2| 106.3] 103.4( 101.8| 105.3| 104.7| 105.3| 106.0f 112.4| 112.6| 110.7| 115.8] 113.]
Traunsit cquipment. ............ 2,00 94.4| 81.5| 79.6/ 85.2[ 87.1] 91.5} 91.0/ 88.9] 89.0| 93.8/ 75.1| 82.6/ 92.3] 95.1
Farm equipment............... .67 97.7( 95.5( 90.1 88.0{ 83.4] 96.7| 100.9] 93.7] 90.9] 94.3] 81.7] 83.8/ 103.7] 103.1
Defense and space equipment. . .. .... 7.68; 87.9| 82.7| 82.4| 82.3] 80.5| 78.1} 77.7) 76.0y 76.7| 77.8| 76.7| 77.il 77.8] 77.3
Military products,.,............. 5.15] 89.7] 84.5] 83.7] 82.9] 82.8 80.3] 80.1| 78.9| 79.7| 81.8] 80.8 8l.6| 82.2f 8I.8
Intermediate products
Construction products,.,.v.ooevvonn 5.93( 110.6] 115.2; 110 105.4} 103.3] 109.9] 111.6] 115.8] 118.0] 118.6] 112,3] 111.9] 116.0] (15.4
Misc. intermediate products......... 7.34) 113,0] 116.6] 113.t} 108.8! 105.8] 109.1| 109.1] 110.0| 110.4{ 113.0] 112.4] 116.6] 117.3| 116.5
Materials
Durable goods materials. .. 20.91\ 103.4} 97.2] 94.0{ 98.0| 99.8| 103.2| 104.2| 104.1| 107.2{ 106.3] 92,11 92.0| 100.4| 101.9
Consumer durable parts 4.75| 96.5] 82.3| 80.3] 100.4| 102.9] 104.6! 104.5] 102.0| 106.4[ 104.5| 88.3| 92.0{ 100.1| 103.5
Equipment parts......oovveiin., 5.41f 95.1| 87.7{ 85.8{ 86.7| 87.8] 88.9/ 89.0] 87.0] 89.4] 89.4] 81.7] BO0.l] 86.9] 86.7
Durable materials n.ecc........... 10.75, 110.5| 108.6| 104.2| 102.7| 104.4] 109.8| 111.8| 113.7] 116.6{ 115.6] 99.1| 98.0] 107.3| 108.8
Nondurable goods materials.......... 13,99 112.5) 116.1] 114.9] 110.0} 110.9| 113.3| 112.0| 113.7| 114.3| 115.8] 107.2| 114.5} 1l4.5| 116.7
Textile, paper, and chem. mat...... 8.58( 113.0| 115.0] 113.8( 108.3( 110.4] 114.3] 112.8] 115.6| 116.0| [18.0] 106.5| (16.9] 118.4| 121.1
Nondurable materials n.c.c........| 5.41| 111.5/ 117.8( 116.6| 112.7| 111.6] 111.6[ 110.8( 110.8{ 111.6] 112.4| 108.2( 110.6| 108.3( 109.7
Fuel and power, industrial,......... 2.89| 117.0f 118.6| 119.0( 119.5| 119.9| 120.5| 121.9| 121.4| 119.5| 120.4| 111.4| 117.7| 118.3] 97.4
Supplementary groups
Home goods and clothing...........] 9.34] 104,7] 110.3] 103,0° 94.0| 99.1| 104.9| 105.9| 106.9| 106.9| 110.6} 100.2| 109.3( 112.7| 114.8
Containers. . ..o vveveirriniieeeen.. 1.82( 119.5| 125.9| 119.5| 108.6| 112.6] 119.2| 108.1| 113.8]| 119.6] 119.1 113.0{ 121.2 5 120.7

For NOTE see p. A-63,
* Referred to as “Nonindustrial equipment” in the article published in the July 1971 BuLLenin, pp. 551-76.
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INDUSTRY GROUPINGS

(1967 = 100)
1967 1971
pro- R R —
Grouping por- : H
tion Oct. * Jan, | Teb., | Mar. | Apr. | May | June | July | Aug. | Sept, | Oct.?
Manufacturing, total 88.55 104.7 .2 70 100.9) 104.3] 104.4] 105.0| 106.0| 108.3| 99.7| 103.1| 107.8] 108.6
Durable............. P I v P X 97.6 .6 .9 96.8] 100.2{ 100.6( 100.4{ 101.7] 102.7| 93.2| 93.6; 100.4| 101.8
Nondurable., .o oovvnviiiinenan.. 36.22 115.0 .7 5.2 106.8| 110.2] 109.8| 111.7] 112.1] 116.3| 109.2| 116.8 118.5| 118.5
Mining and utilities. . ......oovvui 11.45 120.7 .5 .50 120.6{ 119,71 119.4] 117.9] 117.0] 120.7| 121.9] 124,2! 123,8] 113.7
MiRINE. - e 6.37 113.4 2 .0| 108.7| 108.6] 109.7| 110.4| 110.9] 111.0| 103.0| 107.7| 106.4| 97.1
UtilitieS e oo v e vnnnnvnnnnnnanns 5.08 129.8 .0 9] 135.6] 133.7] 131.5| 127.3] 124.6] 132.8] 145.7| 144.9] 145.7| 134.5
Durable manufactures
Primary and fabricated metals. . . .. .. 12.55 | 104.4 3 2 105.7| 110.0| 111.0] 112.0] 114.6| 111.1} 95.8] 90.01 99.7| 10!.3
Primary metals.......c.ooovvnun, 6.61 9 100.7 .1 .07 106.6( 111.6/ 115.2) 115.8] 119.8( 112.6/ 87.9] 76.2] 92.6/ 94.7
Iron and steel, subtotal......... 4.23 .3 98.7 .2 .4 105.2] 110.7| 114.3] 117.1] 119.1] 109.0{ 90.4| 62.4| 81.7| 85.3
Fabricated metal products. ....... 5.94 4| 108.6 .0 .8 104.7| 108.2| 106.3| 107.7| 108.8| 109.5| 104.7| 105.3| 107.7| 108.6
Machinery and allied goods.......... 32.44; 6] 91.9 .3 90 92.8] 95.11 94.9] 93.4| 94.4| 96.7| 88.8| 90.3| 97.0] 98.6
Machinery. . ..ooovviiveiiinnin 17.39 .50 98.8 .4 .6 92.4| 96.0[ 95.8] 94.9| 94.8| 97.0| 92.2| 92.6/ 98.4| 99.5
Nonelectrical machinery........ 9.17 .6l 95.8 .3 .4 B8.9| 94.3] 93.6] 92.5| 91.4{ 94.2| ot.8| 90.6f 95.2| 95.8
Electrical machinery........... 8 22 4[| 102.2 .7 L0 96.3( 97.8) 98.3( 97.5| 98.6] 100.2] 92.6] 94.9} 102.0| 103.5
Transportation equipment. . ...... 9.29 .3 75.6 .8 90 93.1| 95.4| 94.6] 91.6] 94.2| 96.1} 77.8] 8.7 93.2] 97.1
Motor vehicles and parts....... 4.56 91 71.8 .5 L0 112.9] 118.9] 117.7 112.0] 116.9]| 120.5| 86.1| 93.5| 114.4| 122.4
Aerospace and misc, trans. eq. ..| 4.73 3.9/ 79,2 .9 L3 74010 72.8] 72.3] 72.0] 72.4] 72.6| 69.7) 70.4] 72.8| 72.8
INStEUMENtS. v vnninennnnns 2.07 .8| 110.4 .0 .8] 103.4) 102.2] 103.7) 103.4) 106.9] 110.8| 110,9] 1(1.4| 114.9] 113.7
Ordnance, private and Govt.......| 3.69 .3 89.8 4 .9/ 88.4| 86.3| 86.2] 85.2| 86.2| 89.2| 88.1| 88.9| 89.8| 89.5
Lumber, clay, and glass. ... ....c.... 4.44 L3 1105 .0 91 97.7) 104.5) 108.7| 113.2] 114.5| 116.6( 110.4] 116.0| 116.5) 116.7
Lumber and products. ........... 1.65 .3 110.8 .1 .0l 98.8 110.6| 112.1} 114.5| 112.5] 117.5| 112,2] 117.6} 119.5]| 118.5
Clay, glass, and stone products....| 2.79 .3] 110.4 .6 .20 97.0{ 100.9] 106.7| 112.5 115.7] 116.1| 109.4| 115.1] 114.7]| 115.6
Furniture and miscellaneous. ... .. ... 2.90 .8 112.0 .5 .7| 102.3| 107.4| 106.6] 108.7| 107.6( 112.3| 104.2| 112.0| 116.4| 116.1
Furniture and fixtures. ........... 1.38 4] 100.4 .4 4 96.2) 100.7) 98.5! 98.6] 95.8f 99.3] 86.8/ 98.0( 102.0{......
Miscellaneous manufactures....... 1.52 .3 122.5 .8 V3 107,90 113.6| 114.0] 117.9( 118.4| 124,1| 120.0| 124.8] 129.5| 128.5
Nondurable manufactures
Textiles, apparel, and leather . .. ... .. 6.90 102.9 .5 L3p 95.7) 101.8] 101.7] 101.6) 101.3] 104.6| 90.8| 104.4| 105.3| 107.3
Textile mill products........ 2.69 107.6! .5 .51 102.0| 107.6; 108.2( 108.5| 110.4{ 114.0 96.9| t14.5| 113.6] 113.7
Apparel products. . .. 3.33 101.5 T S| 92.3] 99.4: 99.4] 99.3| 97.4| 100.8| 89.9| 100.4| 103.2]......
Leather and products.. .88 93.8 .6 .61 88.8| 92,71 90.4] 88.8| 87.9/ 89.8( 75.2| 88.7| 88.0] 90.3
Paper and printing . . . 7.92 111.8 .0 LS50 J01.3) 105.4) 103.2| 107.4| 106.8| 108.5| 103.5} 111.6| 110.9| 113.5
Paper and products. . . .. 3.18 117.7 .2 J31 115.5] 118.9| 113.6| (17.8] 116.2| 116.6[ 105.7| 117.6| 109.9] 118.2
Printing and publishing........... 4.74 107.8 .8 .6 91.7) 96.4] 96.2| 100.4| 100.5] 103.1] 102.1] 107.5| 111.5] 110.3
Chenmicals, petroleum, and rubber. . . .. 11.92 120.4 7 A 114.7) 119.4 119.7) 122,2| 123.2| 128.6| 121.6! 126.7| 130.5| 128.1
Chemicals and products. ......... 7.86 122.7 .2 L7 115,01 118.9 119.5] 124.3] 125.3| t131.1] 124.2! 128.6| 132,9] 129.7
Petroleum products.. ..o covevunn 1.80 115.2 N 3 112.4) 113,51 112.0f 1109 111.7] 119.4] 118.9( 120.9) 118.9] 116.1
Rubber and plastics products. ..., .. 2.26 116.5 .4 .0 115.3] 125.8] 126.4| 124.0] 125.0] 127.7] 114.8] 124.7] 131.4) 131.9
Foods and tobacco. . ............... 9.48 119.7 . .91 109.5) 108.8] 108.8] 109.6| 110.5| 115.9| 112.0] 117.7| 119.5| 118.9
Foods...ovvvviiinniiinnnin, 8.81 120.3 .9 .8, 109,7| 109.2] 110.2| 110.9( 111.4| 117.2] 114.0| 118.6| 120.5| 119.8
Tobacco products......c...ovuv.n .67 112.4 N .5 106.4| 103.0| 90.5] 92.7| 99.3| 98.5| 86.2| 105.7| 106.5{......
Mining
Metal, stone, and earth minerals......| 1.26 117.2 0 L5} 97.7) 98.7) 101.07 107.2) 116.9) 118.3) 97.31 104.1} 104.0} 105.8
Metal mining. . ....oocvevunnnn. .51 135.2 .7 .91 115.0] 118.3) 117.9] 126.1| 145.7] 147.7] 106.8{ t16.9] 118.7| 118.7
Stone and earth minerals......... .75 104.9 7 7| 86.0[ 85.3( 89.5| 94.4( 97.4| 98.3[ 90.9] 95.4| 94.0/ 97.0
Coal, oil, and gas. ................. 5.11 112.5 .8 L6l 111.4 111,07 111.8} 111.2| 109.4] 109.2| 104.4| 108.6| 107.0{ 94.9
227 .69 116.2 .3 3.0 (it 1 109.1( 114.7( 117.6( 112.4] 111.6{ 82.7/ 116.5) 112.6/ 30.5
Oil and gas extraction............ 4.42 .y 4 J20 111.4] 111,3] 111.3] 114,1] 108.9| 108.8| 107.8| 107.4| 106.1| 105.0
Utitities
EleCtriCe v vin e vivenronaneneaainns 3.91 132. 8] 139.3] 136.7} 133.6] 128.0| 124.2{ 134.6) 151.3]| 150.0] 150.8| 135.9
GaS, s e etenr e e ionansansiansinns 1.17 121. 24 123,01 123,60 124.3) ... oo e

Note.—Published groupings include some scries and subtotals not
shown separately. A description and historical data will be available at

a later date, Figures for individual serics and subtotals are published in
the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES
(1967=100, except as noted)
Industrial production Manu- Prices 4
[ I — facturing 2
In- Ca- e —_—
Market dustry | pacity Nonag-
sen mesme—— === utilizas Con- | ricul- o i
I’roducm tion struc- | tural Total
Period Total I - _ inmfg. | ton ent- . retail Whole-
Final products Manu. | (1967 tﬁ:c':; nr;::%)t,— rﬁgly- Pay- sales? | on. | sale
Total | | 7 7{77 7| Inter- | Mate- | factur- 2“;88; Totalt | ment | Folls sumer ch(}\_;
Con- mediate| rials ing modity
Total | sumer|Equip-| prod-
goods | ment ucts
................................................... 92.8|.......] 74.1 93.4 54.5 52 79.5 88.6
................................................... 95.5!.......1 76.3 98.2 | 60.3 54 | 80.1 87.4
51.9] 51.8] 50.8] S53.31 47.9] S55.1 52.0 | 51.5 84.1(....... 74.4 | 89.6 55.1 54 80.5 87.6
58.5| 56.6] 54.9| 59.5| 48.9' 62.6 61.5| 58,2 90.0{....... 76.9 92.9 61.1 59 80.2 87.8
6l.1] 59.7 58.2| 61.7[ 53.70 065.3 63.1 60.5 88.20....... 79.6 93.9 64.6 61 81.4 | 90.7
61.9] 61.1] 59.9} 63.2| 55.9] 65.3 63.1 61.2 84.5(....... 80.3 | 92.2 65.4 64 | 84.3 93.3
57.9] 58.6] 57.1{ 62.6/ 50.0| 63.9 56.8 56.9 VA0 | 78.0 | 83.9 60.3 64 86.6 | 94.6
64.8] 64.4] 62.7| 68.7( 54.9, 70.5 65.5 | 64.1 81.4|....... 81.0 | 88.1 67.8 69 87.3 94.8
66.2] ©66.2| 64.8| 71.3| 56.4] 71.0 66.4 | 65.4 80.1f....... 82.4 88.0 | 6B.8 70 88.7 94.9
66.7) 66.9] 65.3; 72.8] 55.6/ 72.4 66.4 1 65.6 77.6)....... 82,1 84,5 | 68.0 70 89.6 ] 94.5
72.21 72.1] 70.8f 77.7f 61.9] 76.9 72.4 | 71.4 81.4|....... 84.4 87.3 73.3 75 90.6 | 94.8
76.5| 76.2| 74.9| 82.0| 65.6| 81.1 77.0 | 75.8 83.0( 86.1 86.1 87.8 76.0 79 91.7 94.5
81.7] 81.21 79.6/ 86.8] 70.1| 87.3 82.6 : §1.2 85.5( 89.4 88.6 89.3 80.1 83 92.9 | 94.7
89.2] #8.1] 86.8) 93.07 78.7| 93.0 | 91.0| 89.1 9.0 93.2) 92.31 93.9 88.1 91 94.5 | 96.6
97.9] 96.8] 96.1| 98.6| 93.0] 99.2 | 99.8 | 98.3 91.9] 94.8 | 97.1 99.9 97.8 97 1 97.2 99.8
100.0} 100.0] 100.0| 100.0| 100.0| 100.0 | 100.0 [ 100.0 87.9] 100,0 | 100.0 | 100.0 | 100.0 100 | 100.0 | 100.0
105.7] 105.8] 105.8] 106.6| 104.7| 105.7 | 105.7 | 105.7 87.7| 113,2 | 103.1 | 101.,4 | 108.3 108 | 104.2 | 102.5
110.7( 109.7] 109.0| (11.1| 106.1| 112.0 | 112.4 | 110.5 86.5| 123.7 | 106.7 | 103.2 | 116.6 112 { 109.8 | 106,5
106.7] 106.0] 104.4] 110.3| 96.1| 111.9 ; 107.8 | 105.2 bC T | 107.3 98.1 | 114.2 (16 | 116.3 | 110.4
103, 7| 103.6] 101.4{ 109.0] 90.8| 111.9 | 104.1 | 101.4 ) 115.0 { 106.4 | 93.7 | 108.7 117 y 118,1 | 111.0
102.6] 102.6} 100.2} 107.7) 89.8) (11.6 | 102.8 | 100.2 74.0) 130.0 |} 106.3 } 92.8 ) 108.1 115 | 118.5 | 110.9
104.6] 104.2] 102.2] 110.8] 90.3; 112.1 | 105.4 ; 102.4 132,0 | 106.8 94,9 | 112.4 17 | 19.1 | 111.0
105.3] 104.6] 102.9( 112.8] 88.9| 110.9 | 106.5 | 103.3 117.0 | 107.0 | 94.7 [r114.8 119 | 119.2 | 111.8
105.7] 105.0] 103.0] 112.9| 89.3] 112.5 | 106.8 | 103.9 74.5| 126.0 | 106.9 94,4 | 115.0 121 | 119.4 | 112.8
105.5} 104.5| 102.5| 112.7| 88.4| 112.0 | 107.1 | 103.2 141.0 | 107.0{ 94.0 | 114.7 123 ( 119.8 | 113.0
106.2| 105.5] 103.6[ 114.6] 88.1| 112.4 | 107.5 | 104.4 161.0 | 107.2 94.4 | 115.4 126 | 120.2 | 113.3
107.0] 105.9] 103.9| 115.7| 87.8] 113.5 | 108,9 | 105.7 75.1| 141.0 | 107.5 94,8 | 117.6 125 { 120.8 | 113.8
107.21 106.1] 104.5| 116.1| 88.2] 112.4 | 109.0 | 105.6 147.0 | 107.3 94.3 | 117.7 127 | 121.5 | 114.3
106, 1] 106.8] 104.9( 116.0; 89.3| 113.8 [ [05.3 | 104.9 151.0 { 107.1 93.9 : 116.8 126 | 121.8 | 114.6
105.3] 106.2] 105.0| 116.0; 89.6| 110,7 | 104,0 | 103.6 3.6 153.0 | 107.1 93.5 | 116.5 128 | 122.2 | 1149
106.2] 106.4] 105.0[ 115.7] 90.2] 111.2 { 106.2 | 104.5 201 156.0 (7107.6 94,5 |7117.0 130 | 122.4 | 144.5
106.2] 106.5| 105.1] 116.2| 89.8] 111.9 [ 105.5 | 105.0 137.0 [7107.6 ; 794.1 {7117.6 129 | 122.6 | 114.4
107.0] 107.5] 105.8] 117.1} 90.0| 113.3 | 105.9 | 105.6 |.......|[....... 107.7 94.4 | 118.4 130 (..o i]eennn,
1 Employces only: excludes personnel in the Arnted Forces. Capacity utilization: Based on data from Federal Reserve, McGraw-
2 Production workers only. Hill Economics Department, and Department of Commerce.

3 F.R, index based on Census Burcau figurcs.
4 Prices are not seasonally adjusted.

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.

NoOTE.—All series: Data are seasonally adjusted unless otherwise noted.

Employment and payrolls:

Bureau of Labor Statistics data.

. Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,
Prices:

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS
(In millions of dollars, except as noted)
1970 1971
Type of ownership and | 540 | 1070 |———r- . e . [ i~ R
type of construction 1969 1970
Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
Total construction 1. ............. 67,425| 67,097 5,453| 5,144] 4,974| 4,383! 4,993| 6,386] 7,743| 7,555 8,077 7,670] 7,712|76,814] 6.568
By type of ownership:
Public........ooovinninnnnn. 22,656| 23,362 2,023| 1,937| 1,688 1,464| 1,578 1,722| 2,074| 2,065 2,795 2,683| 2,299/ 2,010] (,837
Private 1.0 44,769| 45,058] 3,430( 3,208] 3,286 2,919| 3,415 4,663} 5,669 5,489] 5,489 4,987| 5,413 4,804] 4,731
By type of construction:
Resideuntial building 1,....... 25,2191 24,910f 2,301] 1,9471 2,045) 1,631} 1,819 2,729] 3,168] 3,3101 3,485 3,357 3,255| 3,196{......
Nonresidential building.,..... 25,607| 24,180| 1,862) 1,701} 1,693| 1,711] 1,654 2,199{ 2,080 '2 2640 2,800| 2,621( 2,120 2,246(......
Nonbuilding. ...ooovvuvntn 16,539| 18,489 1,289| 1,497] 1,235| 1,041] 1,520 1,458| 2,495 1981 1,792| 1,691f 2,337) 1,371]......
Private housing units authorized. ..| 1,299 1,324 1,521] 1,487| 1,768{ 1,635{r1,563| 1,627| 1,638 1,927 1,849|r2,052(72,006|71,900| 2,215
(In thousands, S.A., A.R.)

1 Because of improved collection procedures, data for I-family homes

beginning Jan., 1968 are not strictly comparable with those for carlicr
periods. To 1mprove comparability, earlier levels may be raised by ap-
3 per cent for total and private construction, in cach case,

proximately 3

and by 8 per cent for residential building.

Note.—Dollar value of construction contracts as reported by the F. W,

Dodge Co. does not include data for Alaska or Hawaii. Totals of monthly
data excced annual totals because adjustments—negative-—are made into
accumulated monthly data after original figures have been pubhshed

Private housing units authorized are Census Bureau series for 13,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION .ACTIVITY
(In millions of dollars)
]
Private Public
Nonresidential
. e it Conser-
Period Tota! Resi- Buildings Mili- | High. | Yation
Total dential U R Total tary wgy- & Other 2
Total Other | Other develop-
Indus. | Com- [ <sicf ment
trial mercial ings 1
19623 oo, 59,965 | 42,096 | 25,150 | 19,443 | 2,842 | 5,144 | 3,631 | 5,052 ) 17,869 | 1,266 | 6,365 |.....ideiini..
19634 ,............. 64,563 | 45,206 | 27,874 | 21,735 2,906 4,995 3,745 5,376 | 19,357 1,179 7,084 1. oo e
1964 ... .vvevvvinnns ,413 [ 47,030 | 28,010 | 21,786 3,565 5,396 3,994 5,727 | 20,383 910 7033 ..
1965 .........oovt 73,412 | 51,350 | 27,934 | 21,714 5,118 6,739 4,735 6,491 | 22,062 830 7,550 | ool
1966 ................ 76,002 | 51,995 | 25,715 | 19,352 6,679 6,879 5,037 7,517 | 24,007 727 8,405 [........[........
1967 ..o, 77,503 | 51,967 | 25,568 | 18,985 6,131 6,982 4,993 8,356 | 25,536 695 8,591 fovinii e
1968 ................ 86,626 | 59,021 | 30,565 | 24,030 6,021 7,761 4,382 9,719 | 27,605 808 9,321 ..o
1969 ,............... 93,347 | 65,384 | 33,200 | 25,941 6,783 9,401 4,971 | 10,288 | 27,963 879 9,252 | oo
1970 ... ... 94,265 | 66,147 | 31,748 | 24,156 6,538 9,754 5,125 | 12,036 | 28,118 719 9,986 |........ 0 ...,
1970—Oct............ 96,401 | 67,846 | 32,891 | 34,955 6,406 9,313 5,013 | 14,223 | 28,555 709 | 10,453
Nov.,......... 98,285 | 69,248 | 34,096 | 35,152 6,282 9,348 4, 983 14,539 | 29,037 733 9,772
Dec........... 102,628 |110,729 | 35,104 | 35,625 6,088 | 10,001 5 205 14,241 | 31,899 683 | 11,776
1971—Jan............ 100,645 | 70,637 | 35,629 | 35,008 6,169 | 10,262 5,334 | 13,243 | 30,008 856 1........
Febo........... 102,340 | 70,743 | 36,509 | 34,234 | 6,258 | 10,106 | 5,009 ( 12,861 | 31,597 812 [........
Mar........... 103,027 | 72,961 | 37,678 | 35,283 6,072 | 10,734 5,099 | 13,378 | 30,066 863 |........
ApPro......oo0.. 105,755 | 76,143 | 39,469 | 36,674 6,110 | 11,262 5,355 | 13,947 | 29,612 824 |........
May .......... 107,459 | 77,748 | 41,368 | 36,380 5,766 | 11, 038 5,289 | 14,287 | 29,711 848 |........
June........... 109,462 | 80,193 | 42,578 | 37,615 5,508 17,7_95 5,815 | 14,497 | 29,269 865 |........
July........... 110,905 | 81,432 ] 43,589 | 37,843 5,428 | 12,690 5,499 | 14,226 | 29,473 1,142 [..... ...
Aug.7, . ....... 113,321 | 83,482 | 45,182 | 38,300 4,852 | 13,069 5,482 | 14,897 | 29,839 900 |........
Sept.t......... 111,197 | 82,624 | 45 92! 36,703 4,597 | 11 702 5,591 | 14,813 | 28,573 786 |........
Octi.oovvvnnnn 112,304 | 83,227 | 45, 1996 37,231 4,918 | 11 339 5,538 | 15,436 | 29,077 878 {........

1 Includes religious, educational, hospital, institutional, and other build-

ings.

private nonresidential groups.

2 Sewer and water, formerly shown separately, now included in “Other,”
3 Beginning July 1962, reflects inclusion of new series affecting most

NEW HOUSING UNITS

(In thousands)

4 Beginning 1963, reflects inclusion of new series under “Public’ (for
State and local govt activity only).

Note.—Census Bureau data, monthly scrics at seasonally adjusted
annual rates.

Units started

Private (S.A., A.R) ) Government M obile

R Private and public underwritten home

Period (N.S.A) S.AL) ship-
Region Type of structure ments

(NS.A))

Total 5
North- [ North I- [2-tod-| - ©°f : :
east | Central South [ West family | family g:::l:;, Total |Private | Public | Total | FHA VA

1962.............. 1,463 264 290 531 378 991 471 1,492 | 1,463 30 339 261 78 118
1963.,... ..| 1,610 261 328 591 431 | 1,021 589 1,642 | 1, '610 32 292 221 71 151
1964, .,..00vivnne, 1,529 253 339 582 355 972 108 450 | 1,562 11, 529 32 264 205 59 191
1965.............. 1,473 270 362 575 266 964 87 422 { 1,510 | 1,473 37 246 197 49 216
1966, 0c0vvvvnn.., 1,165 207 288 473 198 779 61 325 | 1,196 | 1,165 31 195 158 37 217
1967...ccvvventtt. 1,292 215 337 520 220 844 72 376 | 1,322 | 1,292 30 232 180 53 240
1968.....0000uuue. 1,508 227 369 619 294 900 81 527 | 1,548 | 1,508 40 283 227 56 318
1969, ........cv... 1,467 206 349 588 323 810 87 571 | 1,500 | 1,467 33 288 237 51 413
1970............ 0, 1,434 218 294 612 310 813 85 536 | 1,467 | 1,434 33 479 418 61 401
1970—Oct..........] 1,583 227 331 649 376 890 87 606 143 141 2 46 40 6 41
Nov.. 1,693 262 355 737 339 934 111 648 128 127 1 39 34 5 30
Dec.. . 2,054 234 427 916 477 | 1,240 102 712 124 121 3 69 63 6 27
1971--Jan.., 1,725 238 320 724 435 946 110 669 115 It 4 37 32 5 25
Feb. 1,754 238 292 745 479 985 110 659 105 102 3 32 27 5 28
Mar.. 1,959 257 442 803 457 { 1,048 121 790 169 168 1 40 33 7 36
Aproo....... 1,912 233 457 814 408 | 1,098 109 705 204 201 3 53 45 8 43
May........ 1,975 271 362 855 487 | 1,124 111 740 204 199 5 49 41 8 41
June......., 2,000 231 393 868 508 | 1,177 120 703 197 194 3 55 46 9 47
July ........ 2,229 303 401 879 586 | 1,187 137 905 196 194 3 52 43 9 45
Aug.7. ., ..., 2,258 274 Si8 986 480 | 1,212 145 901 203 205 2 55 46 9 50
Sept.r....... 1,948 218 408 855 467 | 1,175 154 619 172 170 2 57 50 9 53

Oct.. 2,050 236 451 906 457 | 1,152 106 792 184 182 20, 39 8.......

NorvEe.—Starts are Census Bureau serics (including farm starts) except
for Govt.-underwritten, which are from Federal Housing Admin. and
Veterans Admin. and represent units started, including rehabilitation

turers Assn.

units under FHA, based on field office reports of first compliance inspec-
tions. Data may not add to totals because of rounding. .
Mobile home shipments are as reported by Mobile Homes Manufac-
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
(In thousands of persons, except as noted)
Civilian labor force (S.A.)
Total non- . Total Unemploy-
Peri institutional | , Yot in labor Employedl ment
eriod o tabar force _ i rate?
population (N.S.A.) force Unem (per cent;
(N.S.AL) e (S.A) Total In nonagri o per cent;
agri- In ployed S.A)
Total cultural .
industries agriculture
129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
133,319 52,527 80,793 77,347 74,372 70,527 1,844 2,975 3.8
135,562 53 2‘)1 82,272 78,737 75,920 72,103 3,817 2,817 3.6
137,841 53602 84,239 80,733 77,902 74,296 3,606 2,831 3.5
140,182 54, 1280 85,903 82,715 78,627 75,165 3,462 4,088 4.9
141,091 54,705 86,512 83,473 78,550 75,197 3,353 4,923 5.9
141,301 55,137 86,622 83,0609 78,463 75,055 3,408 5,140 6.2
141,500 55,872 86,873 83,897 78,864 75,451 3,413 §,033 6.0
141,670 56,017 86,334 83,384 78,537 75,208 3,329 4,847 5.8
141,885 56,286 86,405 83,475 78,475 75,079 3,396 5,000 6.0
142,088 56,308 86,665 83,783 78,698 75,140 3,558 5,085 6.1
142,285 56,331 87,028 84,178 78,961 75,503 3,458 5,217 6.2
142,482 54,698 85,948 83,132 78,443 75,149 3,294 4,689 5.6
142,685 53,877 86,626 83,829 78,941 75,574 3,367 4,488 5.8
142,886 54,433 87,087 84,312 79,197 75,782 3,415 5,115 6.1
143,104 56,220 87,347 84,598 79,525 76,169 3,356 5,073 6.0
143,321 55,968 87,500 84,783 79,845 76,476 3,369 4,938 5.8
143,517 55,802 87,868 85,172 80, 1022 76,629 3,393 5,150 6.0

NoTE,—Bureau of Labor Statistics. Information relating to persons 16
years of age and over is obtained on a sample basis, Monthly data relate
to the calendar weck that contains the 12th day; annual data are averages
of monthly figures.

1 Includes sclf-employed, unpaid family, and domestic service workers.

2 Per cent of civilian labor force,

3 Beginning 1967, data not strictly comparable with previous data.
Description of changes available from Burcau of Labor Statistics.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

) . Manufac- l . | Contract | Transporta- . B . Govern-
Period T'otal Mining construc- | tion & pub- Trade Finance Service
turing ‘ tion lic utilities ment
18,062 632 3,186 4,036 12,716 3,023 9,087 ' 10,074
19,214 627 3,275 4,151 13,245 3,100 9,551 10 792
19,447 i 613 3,208 4,261 13,606 3,225 10,099 i 1‘)8
19 781 606 3,285 4,310 14,084 3,382 10,623 i, '845
20,167 619 3,435 4,429 14,639 3,564 11,229 12, 1202
l9,36‘) 1 622 3,345 4,504 14,922 3,690 11,630 12, '535
i
18,517 | 624 3,294 4,506 14,902 3,721 11,750 12,671
18,796 [ 623 3,302 4,450 14,952 3,731 11,776 12,683
18,747 | 625 3,271 | 4,507 15,039 3,746 11,800 12,719
18,684 622 3,198 4,526 15,059 3,749 11,809 12,744
18,609 622 3,264 4,520 15,074 3,758 11,841 12,792
18,639 623 3,282 4,505 15,107 3,769 11,843 12,831
18,702 | 622 3,275 4,518 15,148 3,788 11,858 12,858
18,608 619 3,255 4,500 15,135 3,807 11,895 12,838
18,533 5§97 3,228 4,476 15,158 3,806 11,921 12,812
18,457 609 3,219 4,428 15,223 3,804 11,946 12,843
18,616 616 3,250 4,460 15,273 3,821 11,962 12,855
3 18,552 519 3,289 4,442 15,264 3,833 12,008 12,924
70,915 18,591 515 3,301 4,445 15,211 3,854 12,049 12,949
70,562 18,603 623 3,383 4,520 15,154 3,706 11,738 12,835
71,151 18,823 621 3 233 4,454 15,706 3,712 11,717 12,885
69,527 18,579 6l1 2,921 4,435 14,862 3,709 11,611 12,799
69,450 18,532 606 2,846 4,454 14,721 3,715 11,667 12,909
69,782 18,488 608 2,967 4,466 14,789 3,735 11,758 12,971
70,309 18,482 617 3,164 4,469 14,974 3,758 11,867 12,978
70,738 18,554 622 l 3,265 4,500 15,071 3,780 11,953 12,993
71,355 18,746 634 3,414 4,549 15,192 3,837 12,050 12,933
70,452 18,448 613 3,480 4,534 15,132 3,867 12,040 12,338
70,542 18,651 625 3,509 4,486 15,151 3,865 11,994 12,261
71,184 18,840 623 | 3,471 4,509 15,242 3,829 11,986 12,684
71,365 18,704 520 ! 3,477 4,455 15,321 3,825 l2 032 13,031
71,517 18,685 514 | 3,390 i 4,458 15,469 3,839 I l2,037 13,125
I

persons, domestic servants, unpaid family workers, and members of
the Armed Forces are excluded.

Beginning with 1969, series has been adjusted to Mar. 1970 bench-
mark,

Notr.—Burcau of Labor Statistice; data include all full- and part-
time employees who worked during, or reccived pay for, the pay pe-
riod that includes the 12th of the month, Proprietors, self-employed
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
(In thousands of persons)
Scasonally adjusted! Not scasonally adjusted !
Industry group 1970 1971 1970 1971

Nov. Sept. Qct.? Nov.» Nov Sept Oct.? Nov.»

Total 13,279 13,518 13,459 13,506 13,374 13,738 13,612 13,608
Durablegoods. ........o o 7,384 T, 610 7,600 7,623 7,428 7,695 7,649 7,669
Ordnance and accessories. v i, 114 94 93 91 116 94 93 92
Lumber and wood products................... 485 509 514 517 482 520 519 518
Furniture and fixtures, ..o 373 383 385 390 378 386 390 398
Stone, clay, and glass products................ 496 502 505 511 499 513 S5t S5l4
Primary metal industries.............0nn. .. 984 926 930 934 973 919 909 919
Fabricated metal products...oooovvive s, 981 1,026 1,021 1,014 993 1,034 1,030 1,026
MAachinery. ..o it eiiinniiiinenaes 1,229 1,175 1,171 1,181 1,213 1,171 1,158 1,166
Electrical equipment and supplies.............. 1,183 1,185 1,190 1,192 1,198 1,199 1,197 1,207
Transportation cquipment 961 1,251 1,214 1,219 976 1,264 1,244 1,238
Instruments and related products. . . 263 260 261 260 264 260 261 261
Miscellaneous manufacturing mdusu .......... 315 319 316 317 333 335 337 336
Nondurable g00ds. ..o vvvvnr i iiiiianiine 5,895 5,885 5,859 5,883 5,949 6,043 5,963 5,939
Food and kindred products...........oovuun. 1,186 1,185 1,154 1,172 1,211 1,306 1,230 1,197
Tobacco manufactures. . ..covvvveviviinen. .. 67 58 56 57 73 70 67 62
Textile-mill products............. .00, 841 842 845 849 845 847 847 854
Apparel and related products. . ............... 1,189 1,189 1,193 1,201 1,198 1,202 1,206 1,210
Paper and allied productS.ov oo ie e ii i 535 533 531 531 538 535 530 534
Printing, publishing, and allied industries....... 674 661 664 658 678 | 661 666 662
Chemicals and allied products. .o ., .o.vvvveenn.. 592 582 580 580 589 ! 581 578 577
Petroleum refining and related industries 115 116 116 116 1s Ly 117 116
Rubber and misc, plastic products, ,.... 430 458 460 460 434 462 463 465
Leather and leather products............ 266 261 260 259 268 260 259 262

1 Data adjusted to 1970 benchmark.

NoTe-—Burcau 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

Nov.#

3.60

3.83
.91
19
.93
72
37

N_‘a&&a WRONWWW NOARDRL AURNWW
w

Average hours warked ! Avcerage weekly earnings! Avcragt; hourly earnings!

(pcr week; S.A, ) (dollm’s per week; N.S.AL) (dollars pt.r hour; N.S.A))
Industry group 1970 1971 1970 1971 1970 1971
Nav. Sept Qct.? | Nov.»# | Nov. Sept, | Oct.» | Nov,” | Nov. Sept. | Oct.?
Total, oo e 39.6 1 39.51 39.81 40.1 {134,58 [143.28 1144.00 [144.72 [ 3,39 3.60 3.60
Durable goods,..............cooviet.. .. 40.0) 39,71 40.3 | 40.7 143,16 |153.20 |154.71 |156.26 | 3.57 | 3 83 | 3.82
Ordnance and accessories, vo.v.o. ... ... 40.4 41.7 41.7 41,5 |151.07 |163.41 (163,05 [162.66 3.73 3.90 3.91
Lumber and wood products 39.8 | 40.1 40.6 1 40,7 (120,78 {129.68 |130.88 [129.20 3.05 3.21 3.20
Furniture and fixtures. ..o ovvvvvvnionnn 39.3 39 4 39.6 39,9 111,56 )118.00 j117.68 |118.08 2.81 2.95 2.92
Stone, clay, and glass prodm.ts .......... 41.1 41.4 | 41.8 1 42,1 {143.85 (157.13 |157.03 [156.61 3.50 3.75 3.73
l’rlmary metal industrics. .o voov e 39.6 39.5 40.1 39.8 [156.81 |[171.83 [172.70 |173.05 3.98 4.35 4.35
I‘abricated metal products,............. 40.1 39.3 | 40.2; 40.5 [142.66 [150.42 [152.31 [153.03 3.54 | 3.77 3.77
a«.hmt.ry.......p....u.c..S .............. 40.6 40'? 40.7 3]'2 }Sg'og }28.02 }2?2(3) }g?gg %gi ggg g (5)2
Electrical t and lies........ 39.7 39.6 40.0 0.1 }133.60 .80 . . 3. . .52
Trdns,'gortﬁﬁﬂﬂ”&cﬁ‘.p',’,fents,",p_"_ 108 200 | 385 40.5 | 41,0 [162.81 |172.82 [(82.45 |185.54 | 4,01 | 4.42 | 4.45
Instruments and related products.,....... 39.9 39,7 | 39.8 | 40.4 [137.48 (142.80 |142.40 |143.67 3.42 3.57 3.56
Miscellancous manufacturing iadustries. . 38.5 38.7 ) 38.9 39.2 |i11,64 [I15.14 {116.33 [116.82 | 2.87 | 2.96 2.96
Nondurable 800ds. .. oo v vvveronneer e 39.0 | 39.1 39.2 | 39.4 (123,17 [130.75 [129.30 1129.96 | 3.15 | 3.31 3.29
l‘yood gfdokiimmd Products. . vvee.rrons. 40.4 | 40.5 39.9 39.9 131,54 |138.24 {135.20 }135.60 3.24 3.38 3.38
Tobacco manulactures., .. .....oovvy.nn 38.4 36.6 35.5 35.2 (112,81 [114.53 |111.87 [106.25 2.93 3.03 3.04
Textile-mill productS. . ooeeeieinn e, 39.7( 40.4 | 40.8 41,0 1100.80 (104.75 [106.19 |107.38 2.52 1 2.58 2.59
Apparel and related products. .......... 35.3 35.4 | 36.0 36.3 | 86.02 | 89.82 | 90.47 | 92.09 2.43 2.53 2.52
Paper and allied products. . .ovvn.n... 41,7 | 41.9 | 42,0 | 42.3 |147.55 |159.08 (157,78 |157.73 3.53 3.77 | 3.73
Printing, publist and allied indust 37.5 37.4 | 37.4 37.8 |150.75 |161.36 [159.75 |161.03 4.02 | 4.28 | 4.26
O publishing, and aticd industries.| 313 | 21 | 404 | 41.6 15720 (16966 (16560 (167.62 | 3.79 | 4.03 | 4.00
Petroleum u,(mmg and related industrics . 42.8 42,9 42.2 41.8 |187.05 |199.45 (197,16 (194,50 4.34 4.66 4.65
Rubber and misc. plastic products. . ..... 39.5 40.0 | 40.3 | 40.4 [130.61 [140.94 |140.48 |140.07 3.29 3.48 3.46
Leather and leather products. ..o ...o0 0. 37.1 37.3 37.8 38.1 | 93.37 | 96.68 | 98.89 [100.08 | 2.5 2.62 | 2.63

1 Data adjusted to 1970 benchmark.

workers only,

Note.—Bureau of Labor Statistics; data are for production and related
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CONSUMER PRICES
(1967 = 100)
Housing Health and recreation
o T
Fur- |Apparel
e All 3 e ioh Read- | Other
Period items | Food Home- 1{:}1" S‘i;‘; 'i':fhs u ﬂl?de ) Med- | Per- ing ( goods
Total | Rent | owner- and élec_ nr?d pkeer ical sonal and and
ship coal | tricity | opera- care care | recrea-| serv-
tion tion ices
S1.3 ) 48.3 |.....0. 76.0
38.8 30,6 |....n.. 54.1 |. . .
44,1 38.4 53.7 57.2 . .0
53.9 50.7 59.1 58.8 |. .1
1960, ... vivvvnnn 88.7 88.0 | 90.2] 91.7 86.3 89.2 93.8 | 89.6 N 79.1 90.1 87.3
1961, .vcvvivunnnn. 89.6 89.1 90.9 | 92,9 86.9( 91.0 93.7 | 90.4 .7 81.4 | 90.6 89.3
1962, .....0000u0e. 90.6 89.9 | 9t.7}| 94.0( 87.9 | 91.5 93.8 | 90.9 .41 835]| 92,2 | 91.3
1963, ....000vvinee 91.7f 91.2 | 92.7] 95.0| 89.0| 93.2 94.6 91.9 0] 85.6 | 93.4! 92,8
1964, .....ocveins, 9291 92,4 93.8{ 95.9| 90.8{ 92.7 95.0 ) 92.7 8] 87.3 ] 94.5 95.0
1965....0cvivunn.. 94.5 94.4 | 94.9] 96,9 92.7 | 94.6 . 95.3 | 93,7 .9 4] 89.5 95.2 | 95.9 .
1966, ......00uut. 97.2 | 99.1 97.2 | 98.2| 96.3 97.0 . 97.0 | 96.1 2 .1 93.4 | 97.1 97.5 .
1967.......000000 0, 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100,0 ;| 100.0 .0 .0 | 100.0 | 100.0 | 100.0 .
1968, ... iviinnnn, 104,21 103,6 1 104,21 102.4 ) 105.7 | 103.1 | 100.9 | 104.4 | 105.4 .2 0] 106.1 | 104.2 | 104.7 .
1969.......00000 e 109.8 | 108.9 | 110.8 | 105.7 | 116.0 | 105.6 | 102,8 | 109.0 | I11,5 2 0.3 ] 113,41 109.3 | 108.7 | 109,1
1970, ............. 116.3 | 114.9 [ 118.9 | 110.1 ; 128.5 | 110.1 | 107.3 | 113.4 | l1l6.1 7 6.2 ] 120.6 | 113.2 | 113.4 | 116.0
1970—Qct.. .o oW, 18,1 | 115.5 | 121.2 | 11,4 | 131.,9 ( 112,5 | 108,8 | 114,5 | 118.2 | 115.2 8.2 1 122.8 ] 114.4 | 115.2 | 118.0
Nov.... .... 18,51 114,91 121,91 111,81 132.5 | 113,9 | 109.9 | 115.1 | 119.0 ! 116.0 8.7 | 123.4 | 114,5 | 116.0 | 118.3
Decovvavennn 9.1 } 115.3 | 122,6 | 112.6 | 133.4 | 114,9 | 110.7 | 115.3 | 119.2 | 116.9 9.1 124,21 115.0 | 116.2 | 118.5
1971—Jan.......... 19,2 ] 115.5 | 122,7 | 112,9 | 133.4 | 116,7 | 111,5 | 115.4 | 117.6 | 117.5 19.8 | 124.9 | 15,3 | 117.3 | 118.9
Feb,.ovonnt 19.4 1 1159 [ 122,64 113.6 : 1323 ( 117.2 | 112,8 ¢ 1159 g, t | 117,51 120,2 } 125.8 | 115.4 | 117.5 | 1191
Mar,........ 119.8 1 117.0 | 122.4 | 113,9 | 131.2 | 117,4 | 113,3 | 116.4 | 118.6 | 117.8 | 120,6 | 126.8 | 115.8 { 117.7 | 119.4
Apr......... 120.2 | 117.8 | 122.5 | 114.4 | 130.9 | 117.3 | 113.9 | 117.0 [ 119.1 | 118.1 2] 127.5 | 116.3 | 118.4 | 119.7
May........ 120.8 | 118.2 | 123.2 | 1147 | 131.6 | 117,2 | 114.4 | 118.1 | 120,2 | 118.8 .61 128.1 | 116.5 | 118.9 | 119.9
June........ 121.5 | 119.2 | 124.0 | 115.2 ; 133.0 | 117.4 { 114.6 | 118.7 | 120.1 i 119.6 1] 028.6 | 116.8 | 119.3 | 120.3
July........ 121.8 | (19.8 | 124.5 } 115.4 | 133.5 | 117.5 } 114.7 | 118.9 | 119.3 |, 119.5 .61 129.3 ) 117.1 1 119.6 | 121.2
Aug......... 122.2 | 120.0 | 125.1 ] 115.8 ' 134.4 | 117.8 | 115.7 | 119.1 [ 119.0 | 120.1 1] 130.0 ) 117.5 ] 119.7 | 121.8
Septe........ 122.4 ] 119.1 | 125.5 ] 116.t | 135.1 | 117,8 | 115,7 | 119.4 | 120,6 | 119.8 .61 130.4 ) 117.6 | 120.5 | 122.4
[0 73] S 122.6 § 118.9 | 125.9 | 116.4 | 135.7 | 117.8 | 115.7 | 119.5 | 121.6 | 120.6 .51 129.6 | 117.9 | 120.5 | 122.6
Nori.—Burecau of Labor Statistics index for city wage-carners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1967 = 100)
Industrial commodities
Pro-
All .
Farm | cessed Ma-
. com- " i Non- | Trans-
Period modi- purgg- fggg.s Tex- | tides. | ¥uel, |Chem-| Rub- | Lum- chin- 1gunic] me- | porta-| Mis-
ties l;;eds Total | tiles, ete. | ete. icals, | ber, | ber, and | ture, tallic | tion | cella-
etc. : . etc. etc. | etc, equip- etc. | min- equlp; neous
ment crals | ment
94,9 197.2 | 89.5 ] 95.3199.5 90,8 96,1 |101.8 [103.1 | 95.3 92,0 | 99.0 | 97.2 |..... 93,0
94,5 ] 96.3 | 91.0 | 94.8 | 97.7 | 91.7 | 97.2 [100.7 | 99.2 | 91.0 91,9 | 98.4 | 97.6 |...... 93,3
94,8 1 98.0 1 91.9 | 94.8 1 98.6 | 92.7 1 96.7 | 99.1 1 96.3 | 91.6 ,2192,0)97.7)97.6 }..... 93.7
94.5 | 96.0 | 92.5 ! 94,7 ] 98.5 | 90.0|96.3 | 97.9 | 96.8 | 93.5 .3192.2,97.0 (97,1 [...... 94,5
94,7 1 94.6 [ 92.3 | 95.2 ] 99.2 | 90.3 | 93,7 [ 98.3 | 95.5 | 95.4 .8192.8|97.4]97.3|...... 95.2
96.6 | 98.7 | 95.5 | 96,41 99.8 A 94,3 ' 95,5 | 99.0 [ 95.9 | 95.9 .4193.9196.9|97.5|...... 95.9
.1 99.8 105.9 §101.,2 | 98.5 |100.1 {103.4 ) 97.8 | 99.4 | 97.8 |100,2 .8196,8 98,0 98.4|...... 97.7
.(100,0 }100,0 {100.0 |100.0 {100.0 |100.0 |100.0 ,100.0 [100.0 |{100.0 .0 1100.0 (100.0 (100.0 |...... 100.0
.[102,5 |102,5 {102.2 (102.5 }103.7 [103.2 | 98.9 | 99.8 ({103.4 [113.3 .6 [103.2 |102.8 [103.7 |...... 102.2
.[106.5 J109.1 {107.3 106.0 |106.0 {108.9 [100.9 | 99.9 (105.3 [125.3 .5 |106.5 {104.9 (107.7 (100.8 (105.2
110.4 (t11.0 |112.0 |[10.0 |107.2 |110.1 |{105.9 |102.2 (108.6 [113.7 7 [111.4 1107.5 {113.3 1104.5 (109.9
110.9 |107.0 (t11.7 |(11.3 [107.1 [110.9 |109.7 [103.3 [109.1 [111,9 6.8 |113,1 1108.4 |114.6 |108.5 |111.8
111.0 J107.1 [110.7 |111.7 |106.7 (110.4 [112,8 |103.3 (109.4 [I11.1 6.2 [113,8 |108.7 (115.1 {108.9 {1L1.9
111.8 [t08.9 (111.8 |112,2 {106.9 111,7 |113.5 (103.8 {108.4 {112.2 16.5 1114,2 1109,3 :118.8 {109.5 {112.,3
112.8 |113.9 |113.3 [112.5 ]106.7 (112.4 '113,0 [104,2 |109.1 |117.5 16.4 {114.6 {109.7 [119.0 (109.7 [112.6
113,0 |U13.0 [113,7 [112,8 }106.9 |112.5 |112,8 (104,5 [109,1 |123.4 16.5 |114,9 {109.6 (120.9 {109.5 [112.8
113.3 |113.0 [113.5 |113.3 }107.5 {114.0 [113.0 :104.5 (109.0 (124.6 17.8 |115.0 (109.7 [121.6 [{109.7 {112.7
113.8 {114.0 |114,5 1113.7 |107.8 [t14.4 [114.2 {104.3 |108.7 (124.9 18.5 (115.3 [109.9 (121.8 {109.8 [112.5
14,3 {(16.0 {114.9 1139 1108.5 {114.2 1114.4 1104.4 1108.7 1126.1 18.5 |115.5 {109.8 :122.2 |110.0 |112.6
114.6 [113.4 '116.0 1114.5 }109.2 [114.2 [114.4 |104.4 (109.7 (130.6 19.4 (115.7 |110.0 '123.3 [110.3 1112.8
114.9 113.2 115.4 |l15.l 109.7 '114.4 |114.8 1104.3 [109.8 {134.6 21.1 [t16.1 110,2 |124,2 [110.5 [113,0
114.5 |110.5 114.6 ;115.0 109.7 .114.7 [115.3 [104.3 [109.7 [134.3 121.1 [116.0 (110.2 |124.2 (109.6 |113.0
114.4 |111.3 [114.1 |115.0 [109.6 |114.7 :114.8 '104.2 109.5 [131.8 121.0 |116.0 (110.2 [124.1 [110.7 (113.0
114.5 1112.2 |114.4 \114.9 109.8 |115.1 |114.7 i‘103.8 1109.5 i13].3 115.9 |110.2 |124.0 110.8 |113.1

1 For transportation equipment, Dec. 1968=100,
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(1967=100)
t 1970 1971 1970 1971
Group e Group
|
Nov. | Sept. Oct. ! Nov Nov. | Sept. Oct, Nov.
Farm products: Pulp, paper, and allied products:
Fresh and dried produce..........., 107.7 { 103.6 | 115.8 ] 127.1 Pulp, paper and products, excluding
Grains. oo cov v viiiiiee e 104.2 89.0 88.31 87.8 building paper and board........ 108.9 | t10.8 [ 110.9 | 110.9
LivestocK . v v iin i i iiiinniianans 101.2 | 119.1 120.9 ! 121.0 Woodpulp........ooviiniioa ., 1.8 | 1115 | (6.5 | 1.5
Livepoultry,...ooovvininninan.. 95.2 | 102.8 93.5, 92.3 Wastepaper, .o v e ie e in i 109.6 | 114,5 | 117.2 ] 117.2
Plant and animal fibers. ............ 87.9 95.2 96.3 97.3 Paper. . ...cooiiii i 2.0 ( 114,07 { 1147 | 114.7
Fluidmilk, . ....coooviionin o, 6.7 | 119.2 | 119.2 | 118.8 l:aperboard ...................... 99.5 | 102.8 | 102.9 | 102.9
{Elggs..(.l.,.a ...................... ll(l);.? }858 133.3 lgg.(s) %o;}(\;grted paper ulng nnp‘crboard... :%.g :(l)gé ‘l(l)g.é }(I)f‘)’l]
ay and seeds. . oot i, . . . . uilding paper and board......... , . . .
Other farm products................ 12t.4 | 115.6 { 11S.4 1 [11.8 |
Processed foods and feeds: Metals and metal product
. etals and metal products: .
Cereal and bakery products. . ....... 10.6 | 111.3 ] 1.3 1 11t.s ) |
Meat, poultry, and fish. . ........... 108.8 | (17.5 | 116.9 | 117.} Iron and steel...........ooee 116.5 | 125.6 | 125.5 | 125.3
DAiry ProduCES . e evseerreenennn.. 112.2 | (15.4 | 116.4 ' 116.3 Steelmill products, 116.5 | 128.2 | 128.1 | 128.2
Processed fruits and vegetables..... .. 1.6 ] 115.7 | 115.3  115.4 Nonferrous metals. 19,4 1 116.5 | 116,31 116.0
Sugar and confectionery, . .o........ 8.1 | t19.8 | 118.7 | 119.1 Metal containers............... .. 115.8 | 124,2 | 124.2] 124.2
Beverages and beverage materials. . ..| 114.7 [ 116.0 | (16.4 ~ 116.6 Hardware.....................0. 4.5 | 117.7 | 117.7 | 7.7
Animal fats and oils.. . ......oovunns 148.9 | 136.5 | 132.1 : 130.1 Plumbing cquipment.............. H12.6 1 118.3 1 118.3 | 118.3
Crude vegetable oils................ 141.2 { 135.6 | 128.9 | 128.6 Heating equipment. .............. 112.8 | H16.7 | 116,31 116.5
Refined vegetable oils............... 133.9 | 134.6 | 127.9 | 130.4 }a.brlcated structural metal products 113.9 | 120.3 | 120.3 | 120.3
Vegetable oil end products. ......... 119.0 ) 123.3 1 122.8 ) 122.8 Miscellancous metal products...... 117.6 { 119.9 | 119.7 ' 119.7
Miscellaneous processed foods....... 113.3 | 113.0 4 112.7 ' 113.0
Manufactured animal feeds.......... 105.6 | 101.3 98.7 | 100.3
|
Textile products and apparel : | Machinery and equipment:
. . |
Agricultural machinery and equip...| 115. 117.5 | 117.5 7 117.5
t{ S raaaaa it A . '
(V:\?c:o(]“;‘n"ggstltits ................... lgg% l;%g l(;%ﬁ : l;%g Cons}ruct;{qn mach}nlr.)ery and Ic(.]ulr_). ) 118.9 ) 121.8 ] 121,8 ) 122.0
Manmade fiber textile products. .. .. 98.0 | 103.1 | 102.5 | 103.2 Meta MRt it 114.7 | 118.0 } 118.1 | 118.2
APDPArel. vy e e 112.4 | 113.8 | 113.8 ! 113.8 General purpose machinery and ) !
Textile housefurnishings. . .......... 104.9 | 104.1 | 104.1 | 104.1 szg:’;lp":z'(‘l‘m"y “achinery and 116.2 | 120.2 | 120.2§ 120.2
Miscellancous textile products. .. ... . 106.4 | 119.8 | 120.8 ; 12§.2 Elequmn;cnt. h P TEPRIIALLES ll7.(5 121.7 | 122.0 \ I22.%)
ide ; » oo : ectrical machinery and equip.. 107.9 ) 109.7 | 109.6 | 109.3
Hides, skins, leather, and products: ! Miscellaneous machinery.......... 114.6 | 117.8 | [17.8 ' 117.8
Hides and skins...oovvnvvvennnn., 109.2 | 1077 { 117.2 ¢ 1231 i
%ea(.)tlhcr... ........................ 107.3 | 113.4 ||§.4i {'17'3.5 ;
FOOtWEAT . 4 v iete i v nn e eiaas 113.8 | 117.1 | 117, 17.1 P , .
Other leather products. . ... v.vseons 106.9 | 10970 IO;.(I) l }0(). H Furniture and household durables : C
Fuels and related products, and power Commendia formitore. 220 1103 | 1S [ 188 11183
i TloOr COVEringS. v vvvverrureen.., 99.5 | '97.6 | 97.6| 97.6
GOl v (738 1829 | 182.9 11829 [ Houschold appliances, ... ... . 106.1 | 107.6 | 107.5 ! 107.6
Gas fuels.. ..l il i 106.5 108.4 | 108.8 ! :08';3 Home electronic equipment, ....... 94,2 1 93.8 93.8 i 93.4
ets. . ........... Caces e . . . . 9 ¢
Elec‘j‘ric POWRE. .. .t 1082 | (16.4 1 116.31 116.2 Other houschold durable goods....| 117.0 [ 122.1 | 121.9 ' 122.0
Crude petroleum........covievnvnn. 104.8 113.2 113.2 | 113.2
Petroleum products, refined......... 103.1 | 107.3 | 106.3 1106.2 .
Chemicals and allied products: | Nonmetallic mineral products: '
Industrial chemicals .. .............. 100.5 | 102.4 { 102.4  101.7 51:‘,:5{:};1@;5&-6;‘;; e o4 123 112430 123.1
Prepared paint..........oooooennns H2.7 1 115.9 1 115.9 1 115.9 Concrete products, . . ....ovove.... 113.9 | 122.6 | 122.6 | 122.6
Paint materials. .o ovoovvnivnenan .. 101.9 | 99.7 | 99.71 99.7 Structural clay products excluding . ’
Drugs and pharmaceuticals. . 101.6 [ 102.6 | 102.6 1 102.4 TEMTACLOTIES 1 4 v v e snvvrreeennens 110.9 | 114.9 | 1149 | 114.9
Fats and oils, inedible. .. .. oo 150511329 1129.0 1 125.3 | RofTactories., . v.ovvrnvereineen.. 126.4 | 126.9 | 127.1 | 127.1
Agricultural Chemicals and products 89.5 1 92.0 | 90.4; 90.3 Asphalt roofing. oo vvvevninnn... 105.9 | 131,2 | 131.2, 131.2
Plastic resins and materials.......... 50.4 89.5 89.9{ 8§9.2 Gypsum products. . .............. 6.0 | 114.5 | 113.6 | 112.1
Other chemicals and products. ...... 109.4 | 112.4 | 112.5 1 112.5 Glass CONEAINEIS. e v rrernnneenns 124.3 | 131.5 | 131.5 I 131.5
Rubber and plastic products:1 Other nonmetallic minerals. ....... 115.0 | 125.7 | 125.7 ' 125.6
Crude rubber....vvvvviiiiiieninan .‘)g.g )99.3 I99.0 98.5
Tires and tubes....covvriinin.n. 112. 10.8 10.8 | 110.8 | Transportation equipment: ;
Miscellaneous rubber products. ... . .. 116.8 | 119.8 | 119.2 | 119.2 i Kl i
Plastic construction products (Dec. Motor vehicles and equipment. . . .. 112.8 | 113.8 | 115.2 1 115.3
1969=100)....0.ovvuvenerunenns 94.7 1 94.7 | 94.6 | Y4.1 Railroad cquipment,.............. 116.2  122,5 | 122,5 ! 122.5
Unsupported plastic film and sheeting '
(Dec. 1970=100). . .. covveneninad]enreenn 100.0 | 100.0 100.1
Laminated sheets, high pressure
(Dec. 1970=100). . . ..covvviinnaa]oreens 98.6 98.2 1 98.0 | Miscellaneous praducts:
Lumber and wood products: ! Toys, sporting goods, small arms, 0.4 | 112.6 | (12.6 ' 2.8
AMMUNIION . v ¢« v v ventn s oennns . ¢ P $ .
Lumber,.,.ovvviiiiiiiiiiiiii e, 112.2 { 146.8 | 142.7 | 141.9 Tobacco products. ... .coovveernnn. 117.0 | 116.8 | 116.8 | 116.8
Millwork. .o ovcev i iiiiee e 114,01 123.7 | 123.7 ] 123.7 NOtHONS. v o vv e e i e iieearen 109.0 | 111,71 1.7 {111.7
Plywood. ... .ciiiiiiiiiininiannnn, 105.7 [ 119.1 " t16.2 | 115.9 Photographic cquipment and supplies| 105.7 | 106.3 | 106.3 : 106.5
Other wood products. . ............. 117.1 4§ 118.9 I 118.8 | 119.5 Other miscellancous products. .. ... 110.5 | 112.9 | 112.9 | 112.9

! Retitled to include the direct pricing of plastic construction products;
continuity of the group index is not affected.
NoTte.—Burcau of Labor Statistics indexes,



A 70 NATIONAL PRODUCT AND INCOME = DECEMBER 1971
GROSS NATIONAL PRODUCT
(In billions of dollars)
o 1970 1971
Item 1929 | 1933 | 1941 | 1950 | 1966 | 1967 - 1968 1969 . 1970 ' - o
‘ ur | oav | o pn ‘ 11

— e e [, I R —_— : Z .
Gross national product, .. ........ ... 103.1) 55.6] 124.5] 284.8! 749.9] 793.9 864.2 929.1,! 974.1 983.5 988.4,1,020.31,043.1] 1060. 8
Final purcHases. .. .o v vvvesensennnnnnina 101.4) 57.2 120.1) 278.01 735.1 785.7 857.1' 921.7) 971.3) 978.4| 984.71,017.61,037.4 1059.7

B A
Personal consumption expenditores. .. ....... 77.2| 45.8) B0.6| 191.0| 466.3. 492.1, 536.2 579.6. 615.8; 620.9] 624.7 644.6 660.9| 672.5
DUTADIE £OOUS 1+« v v v e ernnmnoinnns 9.2| 3.5 9.6 30.5| 70.8 73.1' 84.0, 89.9 88.6 90.4| 84.9i 97.6 1008 104.7
Nondurable g00Us. ..o vvveeeeeinineeene, 37.7 22.3 42,9 98.1) 206.9| 215.0 230.8| 247.6] 264.7 265.5| 270.9. 2720 279.8 282.0
SCEVICES v vt ease e 30.3) 201} 28.11 62.4 188.6| 204.0 221.3| 242.1 262.5] 265.0| 268.9) 275.0' 2804 285.7
] I

Grass private domestic investment..,........ 16.2 1.4 17.9 54.1 121.4, 116.6, l26.0i 137.8 135.3 138.6| 137.3 143.8 152.41 153.6
Fixed investment ... o, oo 4.5, 3.0 13.4) 47.3 I()6.(J_‘ 108.4 118.9" 130.4 132,5| 133.5) 133.6| 140.6 l46.7i 152.5
Nonvesidential. ...\ ' ovvieeinnirin 0.6 2.4 9.5 27.9 &1.6l 83.3 88.8 98.6, 102.1' 104.8| 100.8 [04.3 107.0 1093
SLPUCHULES . « v v v v et vive s erieceans 5.0 90 2.9 9.2 28.5 28.00 30.3 34.5 36.8[ 37.31 37.1' 37.9' 38.2] 39.1
Producers’ durable equipment. ... ... 5.6 [.5 6.6/ 8.7 53.1| 55.3. 58.5 64, l| 65.4| 67.5| 63.7 66,3 68.8)  70.1
Residential structures. .oooovvvvnen 4.0 .6 3.9 19.47 25.01 25.1, 30.1; 31.8 30.4 28.7] 32.8 36.4' 3‘).7| 43.3
NONfarMm. e i e e i e 3.8 .5 3.7| 18.6) 24.5 24.5 29.5 Jl.Zl 29,7 28.1 32.2° 35,7, 39.t 42.7
Change in business inventories. . ..... ... 170 1.6/ 4.5 6.8 14.85 8.21 7] 7.4 2.8 5.1 3.7 3.2 5.7 (!
NOMMAP. o ce i e i e 1.8 —1.4 4.0 6.0 15.00 7.5 6.9 7.3 2.5 4.7 3.3‘ 3.0 5.2 .3
Net exports of goods and services........... 1.1 4 1.3 1.8 5.3 5.2 2.5‘ 2.0 3.6! 4,0 2.7i 4. 2| — .5| .5
8T C of € P 7.0 2.4 5.9 13.8] 43.4 46.2° 50.6 55.6' 62,9, 63.7] 63.2 66.1. 66,4 68.9
L 1Y o X6 o € P 5.9 2.0 4.6/ 12.01 38.1 41.0I 48'li 53.6 5‘).3l 59.7 60.5, Gl.‘)l 66.9 68.4

! i .
Government purchases of goods and services. . 8.5 8.00 24.8 37.9| 156.8| 180. l, 199.6i 209.7 219.4; 220.1( 223.7 228.2 230.2; 234.2
Federal......... ... .00 i, {.3 2.0 16.9) 18.4 77.8 9().7i 98.8 99.2 97.2I 96.1 95.9| 96.7 95,7 97.4
National defense......ocvvvir oo oo l%? 12!‘ ?(71'11 ’lléi ;Ig"i| ;34 75.4 74.2| 73.2 T73.0 71.8] 70.8
Othere . cviiv i iireiiienirere e easbicncndv i, 3. R . . .5 Ty 21,90 21,90 22,70 23,7 23,97 26.6
State and Jocal. .. ... iii 7.2 6.0 7.9 19.5 79.0, 89.4 100.8i llO.()l 122,2( 124.0 127.9) 131.5! 134.5| 136).2:

—— e - ! e : [
| ; ' -

Gross national product in constant (1958) | ! ! ’ ‘ ' |
dollars. oo v vin i i e s 203.6! 141.5| 263.7 355.3| 658. 1) 675.2, 706.6] 724.7I T720.0 723.3) 715,90 729.7 733.4| 745.5

I ! :

NoTte.—Dept. of Commerce cstimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data and cxplanation of series,

NATIONAL INCOME

(In biltions of dollars)

see the Survey of Current Business, July 1968, July 1969, July 1970, July
1971, and Supplement, Aug. 1966.

Ttem

National income......coive i
Compensation of employees................

Wages and salavies. .. ..................
Private. ... cooivin i s
MilItary. oo iv it e
Government civilian. .................

Supplements to wages and salaries. ... .. ..
Employer contributions for social in-
SUFANCC s v v vt taen s vssnnnnanrennns
Other labor income. .

Proprictors’ income. .......
Business and professional .
Farm. .o i e e

Rental income of persons. . oo vvvivinannn

Corporate profits and inventory valuation
AdJUStMENt, ..ot it e

Profits beforetax..........cccoieeiins
Profits tax lability.,.,..... ... .00t
Profits after tax....o.ccoiieiieivecne.

Dividends. .o ooouiiiiriaan i
Undistributed profits. .ocovvvunvun.

Inventory valuation adjustment. . ,.......

Netinterest. . oo vve e neiinnanesnnsss

50,
45.

DAL

—

~N

~

[ B O =

G L mxADD

o8 —

tn

1933

40.
29.

29.
23.

ta WD W

al

N Wk
(=

—-2.1
4.1

1941

104.
64.
62,

LN e

1243 By ~NO N 2 \D

[ I b et | (g

2
8
/

.9

1970 1971
1950 | 1966 | 1967 | 1968 | 1969 | 1970
ur v I il I
241.1| 620.6| 653.6) 711.1 763.7| 795.9| 802.2( 802.1( 828.3| 844.5| 854.6
154.6| 435.5| 467.2 514.6| 565.5| 601.9| 606.5| 609.3| 627.9( 639.5| 647.7
146.8( 394.5| 423. 1| 464.9| 509.6| 541.4| 545.2| 547.2| 562.3| 572.4] 579.0
124.4 316.8] 337.3| 369.2[ 405.5| 426.6| 429.4( 429.9( 441.2( 449.8| 454.0
5.0 4.6 16.2] 17.9] 19.00 19.4f 19,2 18.6] 19.2] 18.6] 18.0
17.4f 63.1] 69.5 77.8| 85.1| 95.5 96.6[ 98.6( 101.8| 104.0| 106.9
7.8 41.00 44.2| 49.7) 56.0| 60.5| 61.3| 62.1y 65.7| 67.1| 68.7
4.0 20.3] 21.9 24.3] 27.8] 29.6| 30.i| 30.1| 33.(] 33.7| 34.6
3.8 20.7| 22.3) 25.4] 28.2] 30.8 31.2] 32.0] 32.6| 33.4 34.1
37.5) 61.31 62.1) 64.2 67.0] 66.9] 66.0] 65.9] 66.0{ 66.7| 68.8
24.0| 45.2| 47.3] 49,5/ 50.3] 51.0] 5i.4| S1.5/ 51.2| 51.51 S51.8
13.5 16.1 14.8/ 14,7 16.8] 15.8) 14.5] 14.4| 14.8| 15.2| 17.0
9.4 20.0 21.1] 21.2] 22.6| 23.3| 23.4] 23.7| 23.8] 24.2| 24.5
37.7] 82.4] 78.7 84.3 78.6f 70.8 73.0/ 69.0| 75.5( 78.3| 77.2
42,6 84.21 79.8| 87.6| 84.2| 75.4| 78.5| 71.6f 79.1; 83.3] 83.6
17.8] 34.3] 33.2( 39,9 39.7| 34,1 35.6| 32.3| 36.2| 37.4/ 37.9
24,91 49.90 46.6| 47.8 44.5| 41.2] 42.9[ 39.2| 42.9] 46.0{ 45.8
8.8/ 20.8] 21.4) 23,6/ 24.4} 25.0p 25.2{ 25.0) 25.6] 25.4] 25.7
16.0 29.1| 25.3| 24,2 20.0| 16,2 17.7} 14.3] 17.3] 20.5] 20.1
—~5.0f —1.8 —1.1] ~3.3] —5.5{ —4.5 —5.5| —2.6[ —3.5( --5.1| —6.4
2.0/ 21.4] 24.4) 26.9] 29.9] 33.0] 33.4] 34.2] 35.0| 35.8 36.4

Note.—Dept. of Commerce cstimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table above,



DECEMBER 1971 o NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

A7l

I 1970 1971
Htem 1929 | 1933 | 1941 | 1950 | 1966 | 1967 | 1968 | 1969 | 1970 :
m | v ; 1 1 1 n
— _____i ;
Gross national product. ................... 103.1( 55.6| 124.5| 284.8, 749.9| 793.9( 864.2| 929.1( 974.1{ 983.5 988.4'i1,020.8{l,043.1 1060.8
Less: Capital consumption allowances...... 7.9 7.0 8.2 18.3] 63.9] 68.97 74.5' 81.1| 87.6| 88.2] 89.8 95,6 97.3 99.5
Indirect business tax and nontax lia- : I i
DIHEY o v v e et 7.0 7.1 11.3) 23.31 65.7| 70.4] 78.6 85.7, 92.9 94.2| 95.8 99.3 101.7| 105.6
Business transfer payments. ......... . 0l 7] .5 .8 3.0. 3.1 3.4 3.7 1.9 4.0 4, (i 4.2 4.2 4.3
Statistical disCrepancy...oe e 7 .6 .4 LS| 1.0 —.7 —2.7| —4.1] —4.5 —3.2 —-1.6 --4.9] —4.0; --2.4
Plus; Subsidies less current surplus of gov-
ernment enterprises. .o veovan . Lo | . .2 2.3 1.4 7 1.1 1.7 1.9 1.7 1.6 .7 .8
Liquals: National income................... 86.8] 40.3] 104.2] 241.1| 620.6| 653.6 711,1| 763.7| 795.9; 802.2| 802.1| 828.3| 844.5 854.6
l.ess: Corporate profits and inventory valu-
ation adjustment......ovviiio. . 10.5) —1.2| 15.2( 37.7] 82.4] 78.7 84.3| 78.6/ 70.8 73.0] 69.0 75.5 78.3 77.2
Contributions for social insurance. . .. .2 ] 2.8 6.9 38.00 42.4] 47.1 54.0f 57.6] 58.4] 58.5 63.9) 65.0 66.2
Excess of wage accruals over disburse-
L T T S e S P [ L | PETIIY PP PO [P
Plus: Government transfer payments. .. .... .9 1.5 2.6/ 14.3] 41.1) 48.7 S56.1f 62.2l 75.6| 77.2] 80.7| 83.71 92.2 92.5
Net interest paid by government and
CONSUMEIS . + aevenonrnnuninsioens 2.5 1.6 2.2 7.21 22.2 23.6/ 26,1 29.0/ 31.7 32.2( 32.4 32,0/ 31.7 32.4
Dividends. . .. cvvviienniineririiens 5.8/ 2.0 4.4 8.8 20.8] 21.4/ 23.6] 24.4 25,0 25.2| 25.0| 25.6/ 25.4 25.7
Business transfer payments, ......... N .7 .5 .8 3.0 3.1 3.4 3.7 3.9 4.0 4.1 4.2 4,2 4.3
Equals: Personal income..........occvvnnn 85.91 47.0! 96.0| 227.6| 587.2| 629.3( 688.9 750.3! 803.6| 809.8| 816.7| 834.31 854.8] 866.1
Less: Personal tax and nontax payments.... 2.6 1.5 3.3 20.7] 75.4/ 83.0/ 97.9| 116.2| 115.9/ 113.5 115,27 [12.7] 114,0] 116.9
Equals: Disposable personal income......... 83.3| 45.5| 92.7] 206.9 511.9} 546.3( 591.0, 634.2 687.8_| 696.2( 701.5 721.6| 740.8| 749.2
Less: Personal outlays. .. ......couveunnn. 79.1 46.5 81.7] 193.9] 479.3| 506.0 551.2| 596.3| 633.7] 638.9 6_43.0i 663.2| 679.9| 691.5
Personal consumption expenditures.| 77.2[ 45.8[ 80.6{ 191.0] 466.3( 492.1j 536.2| 579.6; 615.8 620.9| 624.7| 644.6| 660.9| 672.5
Consumer interest payments. ...... 1.5 .5 90 2.4 12,4 13.2) 14,3 15.8 16,9 17.1| 17.4] 17.7] 17.9 8.0
Personal transfer payments to for-
LT T T R S A | - Y R S| N N R 9 9 o 1.0
i
Equals: Personal saving. .................. 4.2 —.9 11.0/ 13.1; 32.5 40.4] 39.8/ 37.9 54.1] 57.4/ 58.5' 58.4 60.9{ 57.7
Disposable personal income in constant (1958) i
dollars. s oo it e 150.6) 112.2| 190.3( 249.6 458.9) 477.5 499.0( 513.5( 531.5' 536.0{ 532.5| 542.7; 551.8] §53.2
NoTe.—Dept. of Commerce estimates. Quarterly data are scasonally
adjusted totals at annual rates, Sec also NOTE to table opposite.
PERSONAL INCOME
(In billions of dollars)
1971
Item 1969 } 1970 e —_— [ .
Jan. | Feb. | Mar. | Apr. | May | June| July | Aug. | Sept. | Oct.?
Total personal income.............. 750.3] 803.6] 813.6] 815.7) 820.9) 830.0 833.2| 839.7| 844.4] 850.0) 870.1| 859.2| 867.6 871.5) 872.3
Wage and salary disbursements. . .. .. 509.6( 541.4| 544.2{ 545.9] 551.5| 559.2! 561.5| 566.1| 569.0( 573.3! 574.8| 574.7| 580.9( 581.4| 582.7
Commodity-producing industries. .| 197.4] 200.7| 196.6] 196.6] 202.1| 202.8] 202.5) 204.3| 205.4] 207.1| 207.5] 206.2] 206.5| 207.9| 208.6
Manufacturing only . ........... 157.6| 158.3| 153.8| 153.2; 158.4] 159.4| 159.2| 160.2| 160.6| 162.0| 162.4( 161.4| 161.4| 162.4| 163.6
Distributive industries............ 120.0| 129.1] 131.9] 132.2) 131.4] 134.2 135.4| 136.8] 137.6] 138.7] 138.6| 138.6) 140.5; 141.0} 141.1
Service industries................ 88.1| 96.7| 98.8| 99.8] 100.4| 101.9{ 102.4| 103.3| 103.9{ 105.0] 105.7| 106.3| 107.4| 107.7; 108.1
Government. ,...oovvineereaans 104.1| 114.8| 116.8{ 117.3] 117.7| 120.3] 121.2] 121.6] 122.1] 122.6] 123.0{ 123.6| 126.6( 124.7| 124.9
Other labor income.........oouuet. 28.2| 30.8| 31.7| 32.0 32.2{ 32.4] 32.6] 32.8/ 33.1| 33.4 33.7 33.9( 34.1{ 134.3] 34.4
Proprietors’ income. .......oov\.u 67.1| 66.8] 65.7] 65.9] 66.1] 65.9] 65.9] 66.2] 66.5| 66.7/ 66.9| 67.8/ 68.8/ 69.7} 69.6
Business and professional, ........ 50,3| s51.0| 51.5 s1.4] 51,5 s1.2| s1.1f S1.3] S1.4| 51.5 S51.6f S51.7) 51.8] S51.91 52.0
Farm.........oooiiiiiiiiinnnn 16.8| 15.8| 14.2| 14.5| 14.6| 14.7] 14.8| 14.9] 15.1| 15,2 15.3| 16.1| 17.0] 17.8] 17.6
Rental income. ., vovvvninnivnnnn. 22,6 23.3] 23.5| 23.7) 23.8] 23.9] 23.5| 24.0] 24.1] 24.2] 24.3) 24.4] 24.5] 24.5 24.5
Dividends. oo vvvvvniiviiiiniennes 24.4| 25.0] 25.4] 25.5| 23.9| 25.6| 25.7| 25.5| 25.5| 25.6) 25.2( 25.6| 25.7| 25.7] 25.7
Personal interest income,........,.. 58.8] 64.7] 66.5] 66.7| 66.8] 66.9] 67.0| 67.0| 67.3] 67.5| 67.5| 68.1] 68.7| 69.5| 69.5
Transfer payments..o.eveeuveensen. 65.9| 79.6] 84,7| 84.5| 85.1| 86.8] 87.8| 89.1] 89.8( 90,5 109.0[ 96.2| 96.5{ 97.9 97.5
Less: Personal contributions for social
INSUTANCE. oot v vv v rneannsnnnes 26.3] 28.0| 28.2| 28.3] 28.6| 30.7| 30.8] 3t.1) 31.1] 31.3] 31.4] 31.5/ 31.7) 31.7] 3l.8
Nonagricultural income. ............ 727.7| 781.4] 792.5| 795.0| 800.5| 808.7) 811.6| 818.0| 822.5} 827.9| 848.0( 836.4| 843.9| 846.9( 847.9
Agricultural income................ 22,6 22.2| 21.1| 20.7| 20.4] 21.3] 21.5| 21.7| 21.9| 22.1 22.1] 22.9( 23.7} 24.6| 24.4

Nore.—Dept. of Commerce estimates. Monthly data arc seasonally
adjusted totals at annual rates. See also NOTE to table opposite,



{(Seasonally adjusted annual rates; in billions of dollars)
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(Scasonally adjusted annual rates; in billions of dollars)
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A 74 U.S. BALANCE OF PAYMENTS o DECEMBER 1971
1. U.S. BALANCE OF PAYMENTS
(In millions of dollars)
1970 1971
Line Credits-+; debits— 1969 1970
1 I 1 v 1 11»
Summary—Scasonally adjusted
1 Merchandise trade balance 1............ooiviinnnnnne, 660 2,110 513 751 704 142 269 —1,040
2 R e o 73 36,490( 41,9801 10,241| 10,582 10,696] 10,461\ 11,030 10,716
3 D 1T o) & £ R —35,830/—39,870| —9,728! —-9,831| —9,992(-10,319|—10,761]—11,756
4 Military transactions, net....... —3,341. —3,371 —-908 —808 —884 —-770 —667 —677
5 Travel and transporlation, net —1,780; —1,979 —448 —500 —553 —478 —427 —632
6 Investment income, NEt 2. ... . v it iiinn i 5,975 6,242 1,577 1,469 1,571 1,626 1,760 2,155
7 U.S. direct investments abroad...................... 7,340 7,906 2,039 1,905 1,973 1,988 2,013 2,419
8 Other U.S. investments abroad. . ..........oov ot 3,199 3,503 886 886 882 851 864 820
9 Foreign investments in the United States............. —4,564) --5,167| —1,348| —1,322| —1,284| —1,213| —1,137! —1,084
10 Other Services, Met. o vv vt iv e e iiieini i st iinas 497 588 147 133 157 150 212 172
11 | Balance on goods and services 3.., ... viriverninerrreay e 2,011 3,592 881 1,045 995 670 1,147 -22
12 Remittances, pensions, and other transfers,.............. —1,266] —1,410 —338 —362 —359 —-351 ~342 —357
13 | Balance on goods, services, and remittances................... 745 2,182 543 683 636 319 805 —~2379
14 U.S. Government grants (excluding military).............. —1,644| —1,739 —418 —391 —444 —485 —428 —485
15 | Balance on current account. . .....covvvurvreronesreneianeinns —899 444 125 292 192 —166 377 —864
16 U.S. Government capital flows excluding nonscheduled
TEPAYMENLS, Net 4. .\ v it int iie i inareererananns ~2,106f —1,837 —511 —480 —396 —450 —602 ~711
17 Nonschedu]ed repayments of U.S. Government assets. ... .. —87 244 88 114 2 40 4 102
18 U.S. Government nonhquld liabilities to other than foreign
official reserve agencies. .. ....oooveeviiiiiiiiiiiiiia 263 —436 -30 ~224 82 —263 —-82 —22
19 Long-term private capital flows, net.............o.o....e —50[ —1,453 —969 —272 —220 7, —1,003| —1,646
20 U.S. direct investments abroad ...................... —3,254| —4,445 —1,358| —1,257 —897 —-934: —1,370 —1,315
21 Foreign direct investments in the United States........ 832 969 486 105 218 160 92 —24
22 Foreign securities ... ...o. v vt iiiinreannoniinnans —1,494 —942 —210 93 —488 —337 —353 — 396
23 U.S. securities other than Treasury issues............. 3,112 2,190 304 374 720 792 559 206
24 Other, reported by U.S. banks.......ooovvivininen.. 477 199 31 68 44 56 ~121 —-213
25 Other, reported by U.S. nonbanking concerns......... 277 576 —222 145 183 270 190 96
26 | Balance on current account and long-term capital 4.............. —2,879] —3,038) —1,297 —570 —340 —832! —1,306] —3,141
27 Nonliguid short-term private capital flows, net. ........... —602 —545 —115 —140 —115 —175 —396 —454
28 Claims reported by U.S. banks.., .. e —658) —1,015 —162 —268 —189 —396 —85 —143
29 Claims reported by U.S. nonbanking concerns. . —35 —360 —116 —23 - 50 —171 — 125 —66
30 Liabilitics reported by U.S. nonbanking concerns, . 91 830 163 151 124 392 —186 —245
31 Allocations of special drawing rights (SDR's). . .. 867 217 217 217 216 180 179
32 Errors and omissions, net, .. ... .. ot eiie il —1,104 —~59 —375 —437 —233] —1,026] —2,335
33 | Net liquidity balance............coviiivieiirrnaiinenr.ns —3,821) —1,254 —868 —675| —1,024] —2,548/ —5,751
34 Liquid private capital flows, net................ooviia 8,786] —6,000, —1,610 -536| —1,400| —2,454] —2,990 45
35 Liguid claims. oo oveenin s iniinii i e 124 242 262 —160 - 15 ~297 104
36 Reported by U.S. banks.......covvveneeevinen, —209 —-119 140 —127 —53 ~79 —-72 38
37 Reported by U.S. nonbanking concerns.......... 333 361 122 -33 36 236 —225 66
38 Liquid labilities. .. ooovenrvniieriiiiiiinieeienes 8,662| —6,242| —1,872 —376| —1,383| —2,611] —2,693 —~59
39 To foreign commercial banks...........oouuu,.- 9,166 —6,507| —1,863] —441] —1,315 —2,888] —3,042 —85
40 To international and regional organizations,.,.... —63 179 142 —124 82 79 271 174
41 To other foreigners. ........ovivevviiierneneins —441 86 —151 189 —150 198 78 —148
42 | Official reserve transactions balance............. e 2,702 9,821 ~2,864] —1,404 ~2,075| —3,478) ~5,538) —S5,706
Financed by changes in—
43 Nonliquid liabilities to foreign official reserve agencics
reported by U.S, Government. . ....c.ocovervriviinyenn. —162 535 —266 735 —-12 77 —~8 -8
44 * Nonliquid liabilities to foreign oflicial agencies reported
L B T 1Y < ~836 —810 — 154 —235 -233 — (88 ~203 —161
45 qumd liabilities to foreign oI’ﬁcml agencies............... - 517 7,619 3,020 99 1,736 2,765 5,067 5,216
46 U.S. official rescrve assets, net........ e e —1,187 2,477 264 805 584 824 682 659
47 € 1 —967 787 —44 14 395 422 109 456
48 S ) 2 T — 851 —-270 —254, —251 ~76 —355 17
49 Convertible currencies. .. ... vvievniiiiaiiiiiainaans 814 2,152 831 818 34 469 373 —~66
50 Gold tranche position in IMF.......ocoviineniiinn. —~1,034 389 —253 227 406 255 252
Memoranda:
51 Transfers under military grant programs, (excluded from
lines 2,4, and 14). ... viuniiinveinnnrinenriinenes 756 613 137 191 {16 169 191 162
52 Reinvested earnings of foreign incorporated affiliates of
U.S. firms (excluded from lines 7 and 20)..... o vnnnn. . 2,532 (%) (&) Q) (%) (©)] (%) (©)
53 Reinvested earnings of U.S. incorporated affiliates of
foreign firms (excluded from lines 9 and 21} vovvvnn ... 431 (%) &) ) ) ) ) %)

For notes see end of table.
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PAYMENTS—Continued

(In millions of dollars)

1970 ' 1971
Credits -, debits — 1963 | 1970 . ! R
|' [ ‘ II 1 ’ v ‘ I ’ I
[ et e - . R - I I ! — [ S
Balnnces cxcludmg allocations of SDR’s -—bcasonally adjusted
Net liquidity balance.......c.coviiiiiiiniii e ’ —6,084 | —4,688 | —1,471 | —1,085 —892 | —1,240 | —2,728 | -5,930
Official reserve transactions balance. ........... .. oo u.L 2,702 |—10,688 | -3 ORl ‘ —1,621 | —~2,292 | —3,694 | —5,718 | 5,885
|
Balances not scasonally adjusted
Balance on goods and services (line 11) 2,011 3,592 1,234 1,300 =291 1,349 1,490 173
Balance on goods, services, and remiltanccs (line 13).. 745 2,182 913 925 —657 1,002 1,165 —197
Balance on current account (line 158)............. oo, —~899 444 465 487 | 1,060 552 709 —729
Balance on current account and long- term capital 4 (line 26)...] —2,879 [ —3,038 | —1,310 —899 | —1,535 706 | —1,280 | —3,525
Balances including allocations of SDR's
Net liquidity (line 33). .. .o vuvir et 6,084 | --3,821 —500 | —1,704 | --1,454 --152 1 —1,887 | —6,572
Official reserve transactions (line 42), ................... 2,702 | —9,821 | —1,965 | --2,069 | —2,612 ! —3,174 | —4,723 | —6,444
Balances excluding allocations of SDR’s:
Net Bquidity . . oo vt ettt cir it e -6,084 | --4,688 | --1,377 | —1,704 | —1,454 --152 1 —2,604 | —6,572
Official reserve transactions. .v.eevve v veeiniererreeans 2,702 |—10,688 | —~2,832 | —2,069 | —2,612 | —3,174 | —5,440 | —6,444

1 Adjusted to balance of payments basis; excludes transfers under
military grants, exports under U.S. military agency sales contracts and
imports of U.S. mirimry agencies.

2 Includes fees and royalties from U.S. direct investments abroad or
from foreign direct investments in the United States.

} Equal to net exports of goods and scrvices in national income and
product accounts of the United States.

4 Includes some short-term U.S. Govt. assets.

5 Not avaiiable.

Norte.—Data are from U.S. Department of Commerce, Office of Busi-
ness Economics. Details may not add to totals because of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(Scasonally adjusted ; in millions of dollars)

Exports 1 Imports 2 Export surplus
Period
1968 1969 1970 1971 1968 1969 " 1970 1971 1968 1969 1970 1971
Month

Jan., ..o, 2,814 32,161 3,406 3,735 2,687 32,002 3,223 3,686 127 159 183 49
Feb..viiovivnes 2,775 | 32,266 3,547 3,690 2,592 (32,672 3,278 3,553 184 —406 269 136
Mar............ 32,439 33,188 3,376 3,815 32,589 32,082 3,218 3,569 —150 206 158 245
Apro....ovovun. 32,855 33,318 3,409 3,522 132,604 33,183 3,263 3,758 251 135 146 —-236
May........... 2,740 33,268 3,661 3,783 2,755 33,257 3,338 3,988 —15 1 323 —205
June........... 2,870 33,179 3,730 3,661 , 792 33,152 3,266 4,023 78 27 465 ~363
§ 3,182 3,699 3,495 2,725 3,074 3,255 3,799 133 108 444 —304
3,366 3,592 3,678 2,872 3,163 3,346 3,937 78 203 246 —~260
3,341 3,553 4,511 2,951 3,078 3,428 4,245 261 263 125 265
3,342 3,689 2,710 2,736 3,192 3,501 3,531 —105 150 188 —821

3,398 3,499 ..., 2,883 3,180 3,428 [.......0 89 218 A e

3,280 3,570 |......... 2,908 3,078 3,404 e 70 202 166 |..ovvnnn
7,615 10,328 11,240 7,867 7,655 9,719 10,809 161 —40 609 431
9,765 10,800 10,966 8,151 9,591 y 11,769 314 174 933 —803
9,889 10,845 11,683 8,548 9,315 10,029 11,981 471 574 816 —298

10,020 10,758 |......... 8,527 9,450 110,333 [......... 53 570 - 1 T

Year4........vn0 34,063 37,332 | 42,662 |......... 33,226 | 36,043 39,963 ... 837 1,289 2,699 |.........

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

3 Significantly alfected by strikes.
4 Sum of unadjusted figures.

NoTtr.—Bureau of the Census data. Details may not add to totals be-
cause of rounding.
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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)

Area and country 1962 1963 1964 1965 1966

1967

1970 1971

1968 1969 1970 (-

14 v [ II 114

Western Europe;
Austrid.. oo,

Germany, Fed. Rep. of. ..
[reland
Italy.oo oo iiionn,
Netherlands. .. ..........
Spain.........co i
Switzerland..............
United Kingdom.........
Bank for Intl. Settlements..

Total......oooov.
Canada ......... .........
Latin American republics:
Argentina .............. 85 =30f. .o -39 1 —25 —25 =28 =23 e
Brazil................... 57 72 54 25 -3 —1 b IR, =230 =23 e
Colombia............... -] PR 10 29 oo - e
Venezuela. ....ooovvvvn i ieninddieniiid] e inns 2 ] I S Y Y FIPUNTY IS I PRV P TN
Other... oo ovvv i, -5 —11 -9 —-13 -6 11 --40 —29 —80 —4 —66 . —4 »
Total.....covevnn.. 175 32 56 17 —41 9 -65 —54/ —131 —4 111 . —4 *

Lebanon.,. .

Malaysia, . .ovvvevnn o, -

Philippines. ............. * 25 20 . el | N 9 40 —4 3 -8 —1 -1 -1
Saudi Arabia............ Sl X1 PSP IR PO IR FE T Rt T DRI PN PR DI UM T
Y11 oo P o T B I —81 | I I PR Y I PO T -30
ther.....oovvviin e, —47 —13 -6 —14 —14 ~22 —75 -9 2...9] —41 —71 21 21 -1
Total............... —-93 12 3 —24 ~86 —~44| —366 42| —-213 -390 —197 —~15 10 -3
Allother.................. -1 ~36 -7 ~16 —22| 3—166] 3—G8 -1 —8l —4 -175 -1 —4 *
Total foreign countries. .. ... —833 392 —36|—1,322 --608/—1,031|—1,118 957| 4-631 —731 4—-563] -—102| —445] —296
Intl. Monetary FundS.......[... .. fooooon e, 6225 177 22 -3 10 —156] —322 4142 -7 —11 —4
Grand total, .. ...... —833] 392 —36{—1,547| —431(—1,009|—1,121 967, —787] —3951 —422f —109| —457| -—300

! Includes purchase from Denmark of $25 million.
2 Includes purchase from Kuwait of $25 million. .
3 Includes sales to Algeria of $150 million in 1967 and $50 million in

$1. 19

4 Data for IMF include the U.S. payment of $385 million increase in
its gold subscription to the IMF and gold sold by the IMF to the United
States in mitigation of U.S, sales to other countrics making gold payments
to the IMF, The country data include U.S. gold sales to various countries
in connection with the IMF quota payments. Such U.S, sales to countrics
and resales to the United States by the IMF total $548 million each.

Notes to Table 5 on opposite page:

1 Represeats net IMF sales of gold to acquire U.S. dollars for use in
IMF operations. Doces not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Positive figures represent purchases from the IMF of currencies of
other members for equivalent amounts of doliars; negative figures repre-
sent repurchase of dollars, including dollars derived from charges on
purchases and from other net dollar income of the IMF. The United
States has a commitment to repurchase within 3 to 5 years, but only to
the extent that the holdings of dollars of the IMF excced 75 per cent of
the U.S8. quota, Purchases of dollars by other countrics reduce the U.S.
commitment to repurchase by an equivalent amount.

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMF.

5 Includes IMF gold sales to and purchases from the United States,
U.S. payment of increascs in its gold subscription to IMF, gold deposits
by the IMF (see note 1 (b) to Table 4), and withdrawal of deposits. The
first withdrawal, amounting to $17 million, was made in June 1968.

IMF sold to the United States a total of $800 million of gold ($200
million in 1956, and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in US. Govt.
scecurities, In Sept. 1970 IMF repurchased $400 million.

6 Payment to the IMF of $259 million increase in U.S. gold subscription
less gold deposits by the IMFE,

4 Represents the U.S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollats of the IMF), which is the amount
that the United States could purchase in foreign currencies antomatically
if needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota,

s Inctudes $259 million gold subscription to the IMF in June 1965 for
@ U.S, quota increase, which became effective on Feb, 23, 1966. In figures
published by the IMF from Junc 1965 through Jan, 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position,

6 Includes $30 million of special drawing rights.

Nore.-—The initial U.S. quota in the IMF was $2,750 million. The U.S.
quota was increased to $4,125 million in 1959, to $5,160 million in Feb.
1966, and 10 $6,700 million in Dec. 1970. 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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4. U.S. RESERVE ASSETS

(In millions of dollars)

|
Gold stock? Con- .
. | vertible | Reserve
End of | 14 foreign | POSIUON | g1yReg4
year . . | curren- n,
Total2 | Treasury cics IMF3
1958...1 22,540 | 20,582 | 20,534 1,958 -vvunn..
1959. .. 21’504 | 19:507 | 19456 11907 ool
1960, .. 197359 | 17,804 | 17,767 1555 [,
1961...| 18,753 | 16,947 | 16,880 16
1962...1 17.220 ] 167057 | 15,978 99
1963...| 16,843 15,596 15,513 212
1964. .. 16,672 | 15,471 | 15.388 432
1965...| 15, 450 613,806 | 613,733 781 6 863 [........
1966...] 14,882 13,235 13,159 1,321 326 [........
1967...| 14,830 12,0065 11,982 2,345 420 |........
1968...| 15,710 10,892 10,367 3,528 1,290 |.....00
1969...! 716, 964 11,859 10,367 72,781 2,324 |........
1970... 14 487 11,072 10,732 629 1,935 851

H 1 -
o Gold stock chr‘t)irl])lc Rc-_“'.‘i.“’c
month Total forcign po.ﬁilnlon SDR's4
Total?2 | Treasury | S0riod™ | IMF3
1970
Nov... 14,891 11,478 11,117 640 1,812 961
Dec. 14,487 11,072 10,732 629 1,935 851
1971
Jan,. 14,699 11,040 10,732 491 1,700 1,468
Feb, 14, '534 11,039 10,732 327 1,700 1,468
Mar l4 342 10,963 10,732 256 1,680 1,443
Apr. 14,307 10,925 10,732 257 1,682 1,443
May 13, T811 10,568 10,332 318 1,678 1,247
June 11,504 10,507 10, 1332 322 1,428 1,247
July. 13,283 10,453 10,332 250 1,433 1,147
Aug, 120128 | 10,209 | 10,132 248 574 1,097
Sept, 12131 | 10,207 | 10,132 250 57170 1097
QOct.. .. 12,146 10,207 10,132 259 580 1,100
Nov....| 12131 ] 10,206 | 10,132 243 582 (100

1 Iucludes (a) gold sold to the United States by the International Mon-
etary Fund with the ru,ht of repurchase, and (b) gold deposited by the
IMF to mitigate the impact on the U.S, gold stock of foreign purchases
for the purposc of making gold subscriptions to the IMF under quota
increases. For corresponding liabilities, see Table 6.

2 Includes gold in Exchange Stabilization Fund.

3 The United States has the right to purchase foreign currencies equiva-
lent to its reserve position in the IMF automatically if necded. Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S. quota. Sec Table 5.

4 Includes initial allocation by the IMF of $867 miillion of Special Draw-
ing Rights on Jan.
SDR’s on Jan. I, 1971, plus net transactions in SDR's,

1, 1970, and sccond allocation of $717 million of

s For holdings of F.R. Banks only, sce pp. A-12 and A-13,

6 Reserve position includes, and gold stock cxcludes, $259 million gold
subscription to the IMF in June 1965 for a U.S, quota increase which
became effective on Feb., 23, [966. 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.

7 Includes gain of $67 million resulting from revaluation of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation,

No1E—Sce Table 23 for gold held under earmark at F.R. Banks for
forcign and intcrnational accounts. Gold under carmark 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 aflfecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)

U.S. transactions with IMF Transactions by rcgéf\}c

other countries position

Period with IMF in IMF

Payments Net Transac- IMF net Total Perocrent (end of

of rold tions in income | Purchases Re- change Amount U.S period) 4

subscrip- :alcs foreign in of purchases qu;;;t.a
tions in 2 curren- in
dollars by IMF 1 cies 2 dollars dollars? dollars

1946—1957........cvnnn 2,063 —45 —-2,670 827 775 775 28 1,975
1958—1963. 1,031 60 —1,666 2,740 2,315 3,090 75 1,035
1964—1966. . 776 1,640 45 —723 6 4,834 94 3326
L P [ 20 —114 4,740 92 420
1968. . —84 20 — 806 3,870 75 1,290
1969, . cviviivenieeenens)ieinenned 22 e, 19 --1,343 2,836 55 2,324
1970, .. ciiiiii i y 150 25 —854 4,765 1 1,935
1970—Nov .......................... 104 |.......... 1 —95 1 1 3,348 65 1,812
................. 1,155 ] 1 P —1 —-73 21 1,417 4,765 " 1,935
Ty 4 T Y S UE AU PR 250 -3 —23 1t 235 5,000 75 1,700
Feboovvvr vinnnnannieannenns ol L S P 5,000 75 1,700
L N USRI I LI OO 20 20 5,020 75 1,680
ADE . ve e AP Y P -3 | | -2 5,018 75 1,682
May..oeeeieeinenees R N e, -2 -1 7 4 5,022 75 1,678
JUNC. v e et i 250 =1 | 1 250 5,272 79 1,428
July,oovviin i : .............................. Sl T S —5 5,267 79 1,433
Aug...ooviviiiin P [P 862 et I PP D 859 6,126 91 574
Sept.. . cvi i P A =3 e -3 6,123 91 577
[ T 2 AP =3 e -3 6,120 91 580
Nov.....oooeeviin B S =2 Lo -2 6,118 91 582

For notes see opposite page.
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS

(In millions of dollars)

Liabilities to Intl. Liabilities to foreign countries Liabilitics to non-
Monetary Fund arising monetary intl. and
from gold transactions regional organizations $
Official institutions 3 Banks and other foreigners
le:-
End . market-
of Total 5'2?;1[' Malrlkct- able S,l;?:,:- Malr)'llwt- S!l;‘r);f' Market-
period e able | convert- e able e able
Gold | Gold dabil- | Us. | ible Jabil- |y, Jiabil 1 s,
Total de- invest- | Total | 088 K4 | Gove, | US. | Total | TR Govt. | Total | 268 T | Govt,
posit 1 | ment 2 I b bonds | Treas- ! b bonds pol; ¢ honds
bﬂnyks‘ and ury bunyk's' and b’u:,ks and
in U.S, | Notes 4 b::x?:lls in US, | notes 4 inU.S. 6| notes 4
notes
715,825 200 200 |venenn.. 7907 |oeo o 5,724 oot 542
716,845 200 200 ..., 8,665 L. ... ]eeiii e I 5 P 552
19,428 500 500 | 10,120 9,154 966 ... 7,618 7,077 541 1,190 530
1960 & {20,994 800 |........ 800 | 11,078 | 10,212 866 [........ 7,591 7,048 543 1,528 750
""" 121,027 800 |........ 800 | 11,088 | 10,212 876 |........| 7,598 7,048 550 1,541 750
22,853 800 [........ 800 | 11,830 | 10,940 890 |........ 8,275 7,759 516 1,948 701
1961 8
""" 122,936 800 ]........ 800 | (1,830 ] 10,940 890 {........| 8,357 7,841 516 1,949 704
’
1962 8 {24,068 800 |........ 800 [ 12,748 | 11,997 b1 B 8,359 7,911 448 2,161 1,250
""" 24,068 800 |........ 800 | 12,714 | 11,963 750 f..oo...0.| 8,359 7,911 448 2,195 1,284
19638 {26,361 800 |........ 800 | 14,387 | 12,467 1,217 703 9,214 8,863 351 1,960 808
""" 126,322 800 }........ 800 | 14,353 | 12,467 1,183 703 9,204 8,863 341 1,965 808
1964 {28,951 800 |........ 800 | 15,428 | 13,224 | 1,125 | 1,079 | 11,001 | 10,625 376 | 1,722 818
""" 129,002 800 f........ 800 | 15,424 | 13,220 1,125 1,079 | 11,056 | 10,680 376 1,722 8!8
1965....... 29,115 834 34 800 | 15,372 | 13,066 1,105 1,201 | 11,478 | 11,006 472 1,431 679 752
1966 8 /29,904 1,011 211 800 | 13,600 | 12,484 860 256 | 14,387 | 13,859 528 906 581 325
T {29,779 1,011 211 800 | 13,655 | 12,539 860 256 | 14,208 | 13,680 528 905 580 325
1967 8 ’33,271 1,033 233 800 | 15,653 | 14,034 908 700 ¢ 15,894 1 15,336 558 691 487 204
""" 33,119 1,033 233 800 | 15,646 | 14,027 908 711 | 15,763 | 15,205 558 677 473 204
’
1968 8 {33,828 1,030 230 ¢ 800 | 12,548 | 11,318 529 701 | 19,525 { 18,916 609 725 683 42
W0 T 33,614 1,030 230 800 | 12,481 | 11,318 462 701 ( 19,381 | 18,916 465 722 683 39
1969 41,735 | 1,019 219 800 | 11,955 | 11,054 346 | 9sss | 28,102 | 27,577 525 659 609 50
Dec.8 r
: 41,894 1,019 219 800 | 11,978 111,077 346 9555 | 28,234 | 27,709 525 663 613 50
1970-Sept.7.| 44,201 587 187 400 | 17,768 | 16,959 380 429 | 25,083 | 24,516 567 763 718 45
Oct.7.| 44,261 587 187 400 | 18,141 | 17,422 290 429 | 24,719 | 24,152 567 814 768 46
Nov.r.| 44,509 579 179 400 | 19,957 | 19,239 289 429 | 23,186 | 22,596 590 787 741 46
Dec.8r {43,291 566 166 400 | 20,068 | 19,333 306 429 | 21,813 | 21,166 647 844 820 24
: 43,238 566 166 400 | 20,057 | 19,333 295 429 | 21,768 | 21,203 565 847 821 26
1971-Jan.".| 43,660 559 159 400 | 20,490 | 19,774 287 429 | 21,543 | 20,931 612 1,068 1,043 25
Feb.7.| 44,065 559 159 400 | 22,321 | 21,600 292 429 | 20,192 [ 19,583 609 993 951 42
Mar.r.] 45,481 559 159 400 | 24,841 | 24,120 292 429 | 18,955 | 18,357 598 1,126 985 141
Apr.7.i 47,663 548 148 400 | 27,253 | 26,532 292 429 | 18,573 1 17,970 603 1,289 1,148 141
Mayr.| 51,815 548 148 400 | 32,091 | 31,347 292 452 | 17,838 | 17,269 569 1,338 1,196 142
Juner.| 51,393 548 148 400 | 30,640 { 26,809 379 3,452 | 18,881 | 18,308 573 1,324 1,181 143
Julyr,| 53,288 544 144 400 | 32,953 { 26,869 632 5,452 | 18,401 | 17,822 579 1,390 1,247 143
Aug...| 59,909 544 144 400 | 40,672 | 34,017 870 5,785 | 17,196 | 16,653 543 1,497 1,343 154
Sept.»| 60,754 544 144 400 | 42,126 | 35,057 1,015 6,054 | 16,605 | 16,090 515 1,479 1,324 155

1 Represents liability on gold deposited by the International Monctary
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-carning 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,

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

6 Includes difference between cost value und face value of securities in
IMF gold investment account, ILiabilitics 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 $19 million at the end of 1970, 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,

9 Includes $17 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. 1969,

NoTi.-~Based on Treasury Dept. data and on data reported 1o the
Treasury Dept. by banks and brokers in the United States, Data correspond
to statistics following in this section, except for minor rounding differcnces.
Table excludes IMF *“holdings of dollars,”” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special United
States notes held by other international and regional organizations,
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in millions of dollars)
] Total Latin
, Nyt Western . .~ Other
End of period foreign - Canada American Asia Africa . :
countries | Ewrope ! rcpubhcs countries >

) L1 S 15,646 9,872 996 1,131 3,145 249 253
19683 [ 12,548 7,009 533 t 354 3,168 259 | 225
.............................................. i 12481 21001 532 |’354 37122 g | 224
1069 3 {4l 1,955 5,823 495 1,679 3,190 546 222
""""""""""""""""""""""" 11,978 5,823 495 1,702 3,190 546 222
1970——SLDI T e e e e e 17,768 11,135 620 1,765 3,254 661 333
Ol T et e s 18,141 11,564 575 1,802 3,336 526 338
N OV 7, et e 19,957 13,231 637 1,661 3,639 449 340
Dec. 37 120,068 13,021 662 1,562 4,060 407 356
CC 2T e 120,057 13,016 662 1,562 4,054 407 356
[ T T P 20,490 13,680 678 [,388 4,040 381 323
Feb. T 22,321 15,374 727 1,389 4,163 325 343
1Y 8 NP 24,841 17,151 80t 1,236 4,998 242 413
A DT T et s e 27,253 19,119 818 1,244 5,285 257 530
My e e 32,091 22,720 865 1,213 6,396 286 611
JURC. o e 30,640 20,676 843 I, 1262 6,895 271 693
JULY . o e 32,953 22,447 921 [,286 7,253 285 761
AU s ot e 40,672 25,460 1,185 1,348 11,546 312 821
DT o O 42,126 26,015 1,173 1,232 12,632 296 778

I Includes Bank for International Scttlements and European Fund.

2 Includes countries in Oceania and Eastern Europe, and Western Euro-

pean dependencies in Latin America.
3 §ce note 8§ to Table 6.

4 Includes $17 million increase in dollar value of foreign currency

inbilities resulting from revaluation of the German mark in Oct. 1969.

Note.—Data represent short-term liabilities to the official institutions
of foreign countrics, 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 I year,

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in miliions of dollars)

To all foreigners

Payable in dollars IMF

; S - e Payable | gold

End of period Benosits Us in invest-
Total ! POSIts Treasaryl Other | forcign | ment4 | Total

Total | T bm; .m(}; short- cur-
¢ . it 2 ccirli‘ﬁ- germ} rencies
Demand| Time cates tiab.
31,081 | 14,387 5,484 | 6,797 | 4,413 636 800 683
39,611 | 20,430 | 6,834 5,015 7,332 429 800 609
39,770 | 20,460 6,959 5,015 7,336 429 800 613
1970—Oct.7.......... 42,742 | 42,392 | 17,087 7,060 | 11,665 6,580 350 400 768
Nov.7.. ..., 42,976 | 42,633 | 15,876 6,704 | 13,662 6,391 343 400 741
Dec, 6 7 {41,719 | 41,351 15,785 5,924 | 14,12} 5,519 368 400 820
B 41,757 | 41,389 | 15,785 5,961 | 14,123 5,518 368 400 821
1971—Jan.".......... 42,148 | 41,770 | 14,758 5,673 | 14,453 6,886 378 400 1,043
Feb.r.......... 42,534 1 42,124 | 13,516 5,474 | 16,390 6,744 410 400 951
Mar.7......... 43,862 | 43,210 | 11,846 5,159 | 18,703 7,502 652 400 985
Apr.m. . .o 46,050 | 45,413 | 10,447 4 953 ! 22,356 7,657 637 400 1,148
Mayr.,....... 50,212 | 49,593 | 9,991 4,901 26,961 7,740 619 400 1,196
Juner......... 46,698 | 46,038 | 10,855 | 4,969 | 22,763 7,451 660 400 1,181
July........... 46,338 | 45,686 | 10,262 4.957 23,439 7,028 652 400 1,247
Auge. ..ol 52,413 | 51,763 9,284 5,026 | 30,198 7,255 650 400 1,343
Sept.» i+ 52,871 | 52,474 | 10,589 5,064 | 29,772 7,049 397 400 | 324
Octy.,ov.vin 54,036 1 53,658 | 11,848 5,189 | 29,758 6,863 378 400 t, 1265
: |

To nonmonetary international

and regional organizations’

|1 US.
Treasury
bills .aﬁnd
certifi-
Time2 cates
113 394
83 244
83 244
144 188
140 148
159 211
159 211
155 273
149 279
166 242
202 206
221 209
232 164
224 170
202 269
212 146
174 168

Other
short-
term
liab.3

For notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of doilars)

To residents of foreign countries To official institutions?
Payable in dollars Payable in dollars
N N —-=~=-| Payable o
pnd ol period Total Deposits U.S. Other | foreign | Totl Deposits US. | om e
a Treasury short- cr“r’f ) _. Treasury shm}l:f foreign
bills and term rencies bills and “term currencies
Demand | Time?2 cs;:'ei' liab, Demand | Time2 C:J:éfsi' liab.3
O . G e S P! E—
1968....cocvvvien 30,234 14,320 5,371 5,602 4,304 636 11,318 2,149 1,899 5,486 1,321 463
1969 67 38,631 20,372 6,751 3,971 7,109 429 11,054 1,918 2,951 3,844 | 2,139 202
""""" 38,786 20,397 6,876 3,971 7,113 429 11,077 1,930 2,942 3,844 | 2,159 202
1970—Oct.r. .....| 41,574 17,018 6,916 11,077 6,212 350 17,422 1,474 3,166 10,930 1,704 148
Nov.7...... 41,835 15,807 6,564 13,114 6,006 343 19,239 1,374 2,840 12,980 1,897 148
Dec. 6 7 140,499 15,716 5,745 13,511 5,138 368 19,333 1,652 2,554 13,367 1,612 148
6C. % Tee+1140,536 15,716 5,802 13,581 5,138 368 19,333 1,652 2,554 13,367 1,612 148
1971—Jan.7.......| 40,705 14,643 5,518 13,781 6,386 378 19,774 1,743 2,490 13,638 1,755 148
Feb.r......| 41,183 13,452 5,325 15,7ll 6,285 410 | 21,600 1,688 2,434 15,550 1,778 150
Mar."...... 42,4717 11,7713 4,993 18,061 6,998 652 24,120 1,579 2,244 17,916 1,981 400
Apr.”......| 44,502 10,385 4,751 2|,750 6,978 637 26,532 1,628 2,205 20,119 2,180 400
May’...... 48,616 9,941 4,680 | 26,352 7,024 619 31,347 1,643 2,205 24,702 2,377 4420
Juner...... 45,117 10,795 4,737 22,199 6,726 660 26,809 1,462 2,252 20,097 2,578 420
July,....... 44,691 10,183 4,733 22,869 6,254 652 26,869 1,469 2,308 19,605 3,067 420
Aug........ 50,670 9,223 4,824 29,529 6,443 650 34,017 1,264 2,372 26,674 3,286 421
Sept.¥...... 51,147 10,497 4,852 29,226 6,175 397 35,057 1,447 2,380 27,855 3,217 158
Oct.?...... 52,371 11,770 5,014 29,190 6,018 378 36,054 1,230 2,471 28,982 | 2,213 158
To banks? To other foreigners
T T o ; - To banks
Payable in dollars and other
........ - e - foreigners:
End of period Total payable in
Deposits u.s. Deposits U.Ss. § foreign
[ Treasury g,t(?rett —— i | Treasury gllohcll- cur-
Total bills and | 500 Total bills and ~tcnrn rencies
Demand | ‘Fime2 c:';::_';' liab.3 Demand | Time? Cg;:::s" liab,’
1968............. 18,916 14,299 10,374 1,273 30 2,621 4,444 1,797 2,199 86 362 173
1969 6 27,5771 23,412 16,745 1,988 20 4,658 3,939 1,709 1,811 107 312 226
""""" 27,709 23,419 16,756 1,999 20 4,644 4,064 1,711 1,935 107 312 226
1970—Oct. 7. .. ... 24,152 | 20,048 13,936 1,952 21 4,139 3,902 1,608 1,798 127 369 202
Nov.",.... 22,596 18,451 12,781 1,906 19 3,745 3,950 1,653 1,819 115 364 195
Dec, 6 21,166 16,917 12,376 1,326 14 3,202 4,029 1,688 1,886 131 325 220
coorrr] 121,203 16,945 12,376 1,354 14 3,202 4,038 1,688 1,895 131 325 220
1971—Jan.7.......| 20,931 16,663 11,210 1,185 13 4,255 4,038 1,689 1,843 130 376 230
19,583 15,220 10,037 1,016 12 4,155 4,103 1,727 1,875 148 353 260
18,357 14,027 8,468 879 10 4,670 4,077 1,726 1,870 135 347 253
17,970 13,604 6,952 654 1,516 4,482 4,128 1,805 1,892 116 315 238
17,269 13,029 6,561 590 1,518 4,359 4,041 1,737 1,885 131 287 199
18,308 14,111 7,572 649 2,016 3,874 3,957 1,760 1,835 86 276 240
17,822 13,696 7,018 600 3,168 2,910 3,894 1,696 1,825 96 211 232
16,653 12,584 6,275 665 2,769 2,876 3,839 1,684 1,787 87 280 230
16,090 12,208 7,473 762 1,286 2,687 3,643 1,577 1,711 85 271 239
16,317 12,356 8,829 883 120 2,523 3, 1741 1,711 1 659 89 283 220
! Data exctude “holdings of dollars of the International Monetary with those shown for the preceding date; figures on the second line are

Fund,
flgxlcludes negotiable time certificates of deposit, which are included
ther
3 Principally bankers’ acceptances, commercial paper, and negotiable
tlmc certificates of deposit.

4 U.S. Treasury bills and certificates obtained from proceeds of sales of
gold by the IMF to the United States to acquire income-carning assets.
Upon termination of investment, the same quantity of gold can be re-
acquired by the IMF.

5 Principatly the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

Includes difference between cost value and face value of securities in
IMF gold investment account.

6 Data on the two lines shown for this date difter because of changes in
reporting coverage, Figures on the first line are comparable in coverage

comparable with those shown for the following date.

7 Foreign central banks and foreign central govts. and their agencies,
and Bank for International Settlements and Europcan Fund.

8 Increase in valuation resulting from rcvdluatlon of Swiss franc.

9 Excludes central banks, which are included in “Official institutions,’

NoTe.—"Short-term’’ refers to obligations payable on demand or having
an original maturity of 1 year or less. For data on long-term ]hlblll(leb
reported by banks, sce Table 10. Data exclude the “holdings of dollars”
of the International Monctary Fund; these obligations to the IMF consti-
tute contingent liabilitics, since lhey represent essentially the amount of
dollars available lor drawings from the IMF by other member countries.
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.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period. Amounts outstanding; in millions of dollars)
1970 1971
Area and country  |___ _ S, _ -
Decc.7 | Feb.? Mar. " Apr.” Mayr Juner July Aug. Sept.? | Oct.?
Europe:
Austria, . oo, 185 198 194 19] 185 203 274 244 244 254
Belgium-Luxembour, 597 767 770 780 903 761 781 916 901 876
Denmark., ........... . 189 216 220 219 148 175 201 164 173 171
Finland....oooi i i e 117 112 114 115 107 110 131 116 116 136
T 2,267 2,263 2,344 2,297 2,275 2,467 3,242 3,663 3,301 2,842
GOrIMANY e v e eee e e ie i tan et 7,520 8,518 9,570 | 10,318 | 12,472 7,268 5,446 5,082 5,321 5,606
GrCCCE . 4 v v et itvecaeae s assssonsanssnnsas 184 176 140 145 146 152 159 160 179 184
ALY e i it i it i s e e, 1,330 1,658 1,805 1,903 1,833 1,760 1,777 2,032 2,286 2,231
Netherlands, oooo oo iiiniiiien e oo, 762 654 741 620 661 609 461 283 302 316
NOIWAY s oo vttt v mnertieastennnnenaennins 324 3 364 403 465 506 574 649 655 ' 658
Portugal. ..ot ini it e e 274 307 319 298 280 270 271 295 314 307
LT 1 198 203 184 201 232 200 208 204 185 202
SWEdEN, vttt ettt e e s 503 541 577 631 625 681 718 723 729 729
SWItzerland . o v v e 1,948 | 2,012 | 2,029 | 2,145 | 2,312 | 2,093 | 1,914 | 3,355 | 3,267 3,306
Turkey . oo iiie i i e e e 46 51 32 25 4] 21 27 26 27 48
United Kingdom............................ 5,509 | 5,211 | 4,779 | 5,087 | 5,162 | 6,126 { 6,214 | 6,129 | 6,367 i 7,339
Yugoslavid, cou oot i e e K] 46 41 33 38 33 3 31 41 34
Other Western Luropel, oo onn 594 377 368 339 795 1,000 1,417 1,517 1,436 | 1,404
S S R e e 15 9 12 22 9 9 10 10 11 12
Other Eastern Europe. .. oovveoennvreinen s 54 56 53 45 50 66 61 45 61 56
T 22,653 | 23,690 | 24,656 | 25,817 | 28,742 | 24,511 | 23,926 | 25,644 | 25.917 | 26,700
Canadd, .o v vviv it i e e e e 4,056 | 3,626 | 3,402 3,25 | 3,136 3,292 3,250 | 3,316 | 3,472 | 3,801
Latin America: |
ATEenting, ..o v e ittt i 539 517 522 507 505 447 501 499 419 415
Brazil, . ouoneinii ettt 346 392 331 336 335 361 428 418 358 l 360
[ T P 266 253 258 260 256 257 235 252 247 201
Colombi@, e vvveveuii s it unns 247 215 186 191 169 183 178 168 178 181
[T 7 8 8 7 7 6 7 7 6 G
Mexico 821 830 826 863 800 790 705 728 671 679
Panama 147 {67 {64 {77 165 166 147 149 130 150
Peru 225 178 168 181 190 200 162 146 162 163
Uruguay.. .. 118 125 19 121 112 116 116 127 117 116
Venezuela.ooov oo e 735 693 642 684 729 786 782 787 805 906
Other Latin American republics................ 620 614 609 601 582 582 624 623 603 608
Bahamas and Bermuda....................... 745 666 622 980 940 960 1,074 885 661 346
Netherlands Antilles and Surinam.............. 98 95 101 105 105 101 97 101 87 94
Other Latin AMErica. .....ovovvvrvninnnnnnnn.ns 39 38 49 48 56 46 46 49 37 43
Total, oo s 4,952 | 4,792 4,605 | 5,062 | 4,953 | 5,002 | 5,100 | 4,940 | 4,483 | 4,276
Asia:
ChinaMainland........coocoviieninenn . nns 33 36 34 34 33 35 35 34 34 34
Hong Kong........ooviiniin i 258 322 298 281 313 306 301 316 293 316
Indid, e oo i e i e s 302 229 188 211 245 255 222 193 153 154
Indonesia, ....oovievree it 73 65 52 73 60 71 67 59 57 69
3 T O 135 128 122 155 125 132 128 115 108 130
Japan. ... e e 5,150 | 5,452 | 6,325 | 6,815 8,192 8,673 8,691 | 13,136 | 13,792 | 14,015
Korea. ..o et et e e 199 178 191 184 193 201 187 185 195 190
Philippines.........coovviiiiiiiii i i 285 296 331 338 340 321 333 328 322 294
F 3L 1 275 278 288 296 293 291 300 281 268 294
Thailand..coovniiie it i 508 469 443 381 306 281 237 177 144 131
Other. ..o e 708 735 674 601 585 558 622 542 561 621
TOtl s vv et e e e e e e 7,926 | 8,188 | 8,945 | 9,366 | 10,685 | 11,123 | 11,123 | 15,366 | 15,927 | 16,247
Africa:
Congo (Kinshasa).,.vvvvriiiiiiinineennnes 14 13 17 19 15 16 19 44 27 16
MOTOCCO. ¢ vvrerveeraeeiinenecaniireenennnn 1 7 8 9 9 9 7 10 11 8
South Africa. .. ovuve i i cieiiiir s 83 71 36 74 64 61 71 74 81 74
U AR (BgyDt) .o o oi i iere i iincne s 17 18 15 LS 14 15 19 13 25 16
Other. c vttt ie e s 395 334 278 268 291 285 299 303 319 330
TOMs aa s eee e e e 521 43| IM3 384 392 385 415 444 463 | 445
Other countries:
AUStEalid. v ve et e e 389 398 455 576 668 757 830 o914 852 854
S T 39 46 43 41 40 46 47 46 34 39
Totalse v vien e e 428 444 497 617 708 803 877 960 886 893
Total foreign Countries. « ... oovenenrervn s nnn. 40,536 | 41,183 | 42,477 | 44,502 | 48,616 | 45,117 | 44,691 | 50,670 | 51,147 | 52,371
International and regijonal:
INEErNAtIONAlZ. .\ o v seeeeeseeirieereanennnn 975 | 1,087 1 t,100 | 1,225 ] 1,256 | 1,230 | 1,242 | 1,342 | 1,309 1,267
Latin American regional..............covu. e £3t 167 177 185 201 210 237 262 278 263
Otherregional3, ... ... coiii i iies 15 97 107 138 139 141 168 139 137 | 135
TOtal eue e e e 1,220 1 1,350 | 1,385 | 1,548 | 1,596 | 1,581 | 1,647 | 1,743 | 1,724 | 1,665
Grand 101al, . oo 41,757 / 42,534 | 43,862 | 46,050 | 50,212 | 46,698 | 46,338 | 52,413 | 52,871 , 54,036

For notes see the following page.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES BY COUNTRY—Continued
(End of period. Amounts outstanding; in millions of dollars)
Supplementary data 4
1969 1970 1971 1969 1970 1971
Arca or country Arca or country
Apr. | Dec. | Apr. | Dec. | Apr. Apr. | Dee, | Apr. | Dec. | Apr.
Other Western Europe: Other Asia—Cont,:
CYPrUS. it iv i iiereennrnass 2 11 s 10 7 1 Jordan.........ciiiiiiiiiin, 4 17 30 14 3
Iceland, . ... . 4 9 10 10 10 40 46 66 54 36
Ireland, Rep. o 20 38 32 41 29 . 4 3 4 5 2
I[v[chlanon 212 83 82 54 60
. . alaysia, o 30 48 22 29
Other Latin American tepubtics: | ||| R RN
Costa Rica., - veoamineeieiiiinn. 61 | 52 | 43 | 41 | 43 Ryukyu Islands (incl. Okinawa).| 20 1 25 | 26 { 18 | (%)
Dominican Republic. . .«......... 59 78 96 99 90 Saudi Arabia. ..o 48 ) 106 | 166 ) 106 41
ECUadOr. . vnnsr s i 62 76 72 79 72 Singapore. ... ...coveniirnnnnn 40 17 25 57 43
El'Salvador, ....oioiiii it 89 | 6 [ 79 | 75 | #0 Syria. oo 4 4 6 7 3
Guatemala. . vovn v, 90 84 110 100 97 Vietnam...ooooviiiinnneenna, 40 94 91 179 161
Haiti,.......oooiiiiiaiiiea 18 17 19 16 19
Honduras. ., veeeevirrineenennnss 37 29 29 34 44 | Other Africa
JAMAICHs « v e 29 17 17 19 19 Algerid.., oviiviiiiiiirinaa, 6 14 13 17 13
Nicaragua. .. vvvveerennnnsin. 78 | 63 | 76 | 59 | 47 Ethiopia. (incl. Eritrea). | 1. ... 15120 133 19 | 12
Paraguay. . .ooeoersrseiiinnnnss g0 e s Ic(’gg;’; ----------------------- . ““3’ PN N
Trinidad & Tobago.....oo .. R L R T I RN I S I B IO I IR Y
1 q
Otber Latin America: SO T S e ol I TR I LA I
British West Indies............... 25 30 38 33 38 Southern Rhodesia. . ....ovv.n. 2 2 2 1 2
Sudan.cooiiiiiiiiiiiii i 3 3 1 1 1
Other Asia: Tanzanit. o oo vveiiunnenainenss 23 10 18 9 10
Afghanistan.,...........o000iua., 8 16 15 26 15 TUniSide e e vee i ieeerniinenns 2 6 7 7 6
BUMA. . oveie it iaitenninssanes 5 2 5 4 3 Uganda...........coovvvinnnn 9 5 7 8 5
Cambodid. .. ccovviiiieiiiinna 2 1 1 2 2 Zambid. .o iiiiiiiiii e 19 20 38 10 (%)
Ceylon. o oiiiveininviiiieennnnies 5 3 4 4 4
T 44 35 41 32 50 All other:
Ve 77 26 6 11 (5) New Zealand, . .....0vnnies 20 16 18 25 22

11ncludes Bank for International Settlements and European Fund.

2 Data cxclude

“holdings of dollars”

Fund but include IMF gold investment.
3 Asian, African, and European rcgmml organuall()ns, except BIS and
“Europe.”

European Fund, which are included in

of the International Monctary

4 Represent a partial breakdown of the amounts shown in the “other”

categories (except “Other Eastern Europe™)

5 Not available.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

{Amounts outstanding; in millions of dollars)

T To foreign countries Country or arca

(]

b ; . intl,

End of period Total | and Official Other | , . | Other Other | Al

regional | Total institu- { Banks! | foreign- tr%la Latin Israc! Japan |Thailand Asia other
tions ers ! America countries

698 1,863 1,807 15 40 251 234 126 443 218 502 89
777 | 2,389 2,341 8 40 284 257 241 658 201 651 97
889 1,601 1,505 55 41 64 175 41 655 70 472 124
844 991 820 119 52 25 147 7 466 9 140 196
814 919 749 118 52 13 143 7 416 8 138 193
789 909 695 160 54 13 138 6 385 8 122 236
713 849 637 157 54 13 139 6 341 8 109 233
637 m 573 154 51 13 109 6 317 1 101 230
630 714 493 161 60 13 91 6 262 1 95 246
577 605 406 142 57 13 92 7 186 1 84 220
548 588 392 139 57 13 94 8 182 1 82 208
557 566 333 184 49 13 87 8 129 1 79 247
501 507 273 184 51 13 88 8 83 1 80 234
480 409 171 185 53 13 66 8 12 1 91 218
473 399 160 184 55 15 60 8 12 1 89 214
493 433 158 218 57 15 84 8 12 { 92 222

t Excludes central banks, which are included with “Official institutions.”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1969 1970 1971
Dec Nov. | Dec.! | Dec.2 | Jan. Feb. | Mar. | Apr.r | May’ | Juner | Julyr | Aug. | Sept.? | Oct.?
Europe:
Belgium-Luxembourg, .. .. . 1 5 7 6 6 6 6 6 6 6 6 6 6
Norway........cv.. 7 7 7 * » * * * * * . * * *
Switzerland,,....... .. 42 49 49 34 33 34 34 31 30 29 29 29 29 29
United Kingdom......... 407 451 503 472 520 518 510 519 485 490 496 460 432 427
Other Western Europe. ... 37 33 30 27 20 24 25 25 25 25 25 25 49 71
Eastern Europe. ......... 7 6 6 6 6 6 6 6 6 6 6 6 5 5
Total,.............. 500 547 600 547 586 589 582 587 552 557 562 h 525 521 538
Canada..............0vuus 269 191 193 178 178 177 174 173 175 174 175 175 175 175
Latin Amecrica; :
Latin American republics.. 2 2 2 2 2 2 1 1 1 1 1 1 1 I
Other Latin America..... 13 15 15 6 6 6 6 6 6 6 6 [ 6 6
Total.......ouvnns. 15 18 18 8 8 8 7 7 7 7 7 7 7] 71
Asia:
5T B T Y 20 20 20 20 20 20 20 20 20 20 20 20
Japan................... 61 61 61 56 56 55 55 55 55 142 395 633 755 | 1,009
Other Asia, ,............ 18 18 18 10 10 10 10 10 10 10 10 10 10 10
Total.. .. \.vvees s 790 80| 9| 8| 8| 8| 8| 85| 8| 172| 425| e63| 784 1,038
Africa...vvooiiiiiiiii 7 42 42 43 43 43 43 43 43 43 43 43 43 25
Allother,................. * * * * * * * * * * * * * *
Total foreign countries...... 87 879 953 860 899 901 890 895 861 952 | 1,211 | 1,413 | 1,530 | (,782
International and regional:
International. . .......... 32 22 » 2 17 115 115 115 115 115 126 126 126
Latin American regional . . i8 24 24 24 25 25 26 26 27 27 28 28 29 29
Total............... 50 46 24 26 25 42 141 141 142 142 143 154 155 155
Grand total......... 921 925 977 886 923 943 | 1,031 | 1,036 | 1,003 | 1,095 [ 1,354 | 1,567 | 1,685 | 1,937

1 Based on Nov. 30, 1968, benchmark survey.
2 Based on Jan, 31, 1971, benchmark survey.

Noite.—Data represent estimated official and private holdings of mar-

ketable U.S, Govt. sccurities with an original maturity of more than 1
year, and are based on benchmark surveys of holdings and regular monthly
reports ol securities transactions (see Table 16).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

Payable in dollars Payable in foreign currencies
End of period Total T T T T o s
Bel- | Can- | Den- | Ger- s Swe-~ | Tai- | Thai- Aus- Ger- witz-

Total gium | ada! | mark | many Italy?) Korea den | wan | land Total tria many 3 ltaly } erland
1,692 32 |1,334 2 [...... 146 15 25 20 100 1,638 50 1,051 226 311
1,431 32 (1,129 (vnviifevnnas 135 15 {...... 20 100 41,750 |...... 41,084 125 541
2,484 28 15 [...... 20 100 1,083 )...... 542 [.... .. 541
2,481 25 1541...... 20 100 1,083 f...... 542 (...... 541
2,480 25 15]...... 20 100 1,083 ]...... 542 |...... 541
2,480 25 15 20 100 1,083 542 541
2,480 25 15 20 100 1,083 542 541
2,480 25 15 20 100 1,083 542 541
2,480 25 15 20 100 1,083 542 541
2,480 25 15 20 100 51,111 542 5569
5,480 25 5 20 100 1,111 542 569
7,480 25 15 20 100 1,111 542 569

,479 23 15 20 100 1,444 542 902
7,479 23 15 20 100 1,714 542 1,172
7,479 23 15)...... 20 100 1,716 542 1,174
7,554 22 15 0...... 20 100 1,716 542 1,174

. 1Includes bonds issued in 1964 1o the Government of Canada in connec-
tion with transactions under the Columbia River trcaty. Amounts out-
standing end of 1967 through Oct. 1968, $114 million; Nov. 1968 through
Sept. 1969, $84 million; Oct. 1969 through Sept. 1970, $54 million; and
Oct. 1970 through Oct. 1971, $24 million.

2 Bonds issued to the Government of Italy in connection with mili-
tary purchases in the United States.

3 In addition, nonmarketable U.S. Treasury notes amounting to $125
million equivalent were issued to a group of German commercial banks in

June 1968, The revaluation of the German mark in Oct. 1969 increased
the dollar value of these notes by $10 million.

4 Includes an increase in dollar value of $84 million resulting from
revaluation of the German mark in Oct. 1969.

5 Increase in valuation resulted from redemption of outstanding Swiss
franc securities at old exchange rate and reissue of securities at new ex-
change rate with same maturity dates, at time of revaluation of Swiss
franc. The new issues include some certificates of indebtedness issued to
replace notes which were within a year of maturity.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period, Amounts outstanding; in millions of dollars)

1970 1971
Area and country e e
Dec.r Feb,r Mar.r Apr.” May " June” Julyr Aug. Sept.? | Oct.?
Europe: \
- N 4 7 Y 6 4 5 17 6 5 5 8 5 4
Belgium-Luxembourg. ........oviveee v 50 68 68 57 73 58 48 95 60 53
Denmark. ov o ivve i iinsecniteas et 40 53 58 54 54 51 46 47 47 50
Finland. .. .o i in it i c i s s 66 110 123 128 139 133 129 7 114" 113
France. .. vcvcuvivervennnoronnensinnennsans . 113 111 98 102 120 106 124 155 148 132
Germany 186 176 190 214 358 250 230 256 250 197
Greece. . 26 22 21 22 24 22 21 22 21 24
Italy....... 101 98 102 108 131 120 133 140 130 114
Netherlands,....... . 61 68 70 76 85 87 84 92 82 70
NOTWAY o« v vvevrrveesiianannrsmeasnssesenans 54 65 62 54 64 67 61 71 68 66
Portugal..oovveiinn ittt e, I 14 15 15 20 18 13 11 12 10
BT T « N 52 56 59 65 70 6l 64 66 64 60
SWEUEM . v s ettt e it iiais it 97 100 104 124 129 135 138 117 16 114
Switzerland . .. .. il i e s s 100 114 174 137 163 148 162 253 145 136
TULKEY o v et eveevnesoaarareneronoesnanisenn 9 4 5 8 30 14 11 26 20 4
United Kingdom . ...ocviiiiniineiei i 379 513 456 580 808 536 480 785 459 493
YUBOSIAVIA s e v v v vevriieniansnnnnsrsosanensinn 35 31 33 33 36 37 38 37 29 27
Other Western Europe...e.vvvvveineereenannes 13 11 9 12 15 17 18 16 15 17
3 - S 3 2 3 3 2 2 2 2 34 4
Other Eastern Europe. oocvvvisivevaivocann. s 45 41 47 51 50 44 48 37 39 33
Total. oo it i it e e 1,449 1,662 : 1,701 1,859 2,379 1,913 1,855 2,353 1,826 1,722
Canada, ...ttt e s 1,085 942 | 1,018 972 { 1,021 1,003 980 994 | 1,126 1,165
Latin America;: 326
ATBeNtINA. co v eiti it tiitrenenaroneans s 32 341 349 321 322 316 334 329 336 325
T 71 P 5 322 369 400 403 430 422 442 416 425
Lo U 200 184 180 165 158 155 157 151 145 133
COlOMDBIA. + v e rerereeeeunarernneeneanns 2?“ 296 300 303 294 299 315 335 353 353
T U 3 13 13 13 13 13 13 13 13 13
MLEXICO. + v vt et et annenananranncnsannnesns 209 955 912 898 886 879 943 977 908 817
PANAMIA. .+« v e vvvannnrnrneeareeenernnennnnns 95 105 100 105 104 109 99 113 102 100
2 T O 147 135 131 150 153 156 173 169 190 198
UTUBUAY .+« ¢ v v vvevaevienneaeneecennennnns 63 51 49 53 52 43 44 41 3 32
VeNCZUCIAL e v ve v esteeeenennsirannennane 283 277 245 243 232 230 239 249 242 251
Other Latin American republics.,.............. 342 336 327 330 313 314 309 303 318 326
Bahamas and Bermuda. .. ...voenvvrinenn..n 179 157 200 190 219 212 261 252 253 239
Netherlands Antilles and Surinam, 19 14 15 21 20 19 18 15 17 21
Other Latin AMEriCA . v e v vearerereeen s .22 21 22 22 22 27 3l 36 27 32
TOtAlL 4t vt e et 3,204 | 3,207 | 3,212 | 3,214 3,210| 3,201 | 3,350 | 3,423 | 3,352 3,270
Asia:
China Mainland 2 1 2 1 1 I i 1 1 1
Hong Kong. . 39 41 49 60 56 60 69 71 78 77
India................ .. N 13 13 15 21 20 19 18 I8 20 22
Indonesia. . o ovvveeitvinreininieer e 56 49 66 48 34 30 63 60 57 38
T T 120 130 97 110 112 17 123 116 126 107
R T A 3,800 | 3,480 | 3,482 | 3,358 | 3,607 | 3,502 | 3,222 | 4,078 | 4,041 | 3,737
- U 178 177 0 231 259 252 21 286
Philippines. ..ot iiiiieniinnneneas 137 137 124 128 115 125 126 119 110 11
T WA e s e ersteneesenetornnssstsrnoenns 95 113 119 117 127 130 127 123 113 105
Thailand...... ..o irieiiia i iii e 109 109 109 118 114 116 123 127 147 145
Other. . voveiiniennerreeneniinaaransnonnnns 157 182 183 187 211 200 203 239 248 235
Totaleee oo iie i irie i iiaee s 4,797 4,431 4,451 4,376] 4,029 4,559 4,326 5,204 5,158 | 4,864
Africa:
Congo (Kinshasa). .. veeviriiererenennenne s 4 4 6 5 [) 6 18 22 21 22
) a7 6 6 6 5 6 5 6 8 5 5
South Africa. .oveiviiereiriinnenrerienon.,s 71 84 86 93 103 97 128 132 140 141
UL AR (EBYPY . oot ierinraiettinennereescanans 13 14 14 17 16 14 12 11 14 11
L0 3 1T 79 85 101 103 104 110 108 110 108 104
0 180 194 213 223 235 232 272 284 287 283
Other countries:
AUuStralia. c o vve e iiee i iai it it 64 105 73 73 81 94 105 118 134 140
Allother..covviii i e iiiiiiniiineesna.s 16 19 18 18 17 20 21 22 23 22
B ) 7 1 80 124 91 91 98 114 126 140 157 162
Total fOreign COUNIIES . o« v v v eererenereenens e 10,796 | 10,559 | 10,685 | 10,735 | 11,571 | 11,022 | 10,918 | 12,398 | 11,906 | 11,466
International and regional.........0cvivien il 3 2 2 2 2 3 3 2 3 3
Grand total...........coieiii i i 10,799 | 10,561 | 10,687 | 10,736 | 11,572 | 11,024 | 10,921 | 12,400 | 11,909 | 11,469

Note.—Short-term claims are principally the following items payable their own account or for account of their customers in the United States;
on demand or with a contractual maturity of not more than 1 year: loans and foreign currency balances held abroad by banks and bankers and
made to, and acceptances made for, foreigners; drafts drawn against  their customers in the United States. Excludes foreign currencies held
foreigners, where collection is being made by banks and bankers for by U.S. monetary authorities,
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14. 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
e e o |
l.oans to— . Foreign
. Accept-
. . . B Collec- | *, govt, se-
End of period Total tions ;:',fj: Deposits| curities,
Total ot out- y Other Total |with for-| coml. Other
Official stand- | foracct. ioners 18
Total | institu- | Banks! | Others ing of for- eigners i;\rll(ncc-
tions eigners paper
1968, .0 ciiiivnann, 8,711 8,261 3,165 247 1,697 1,221 1,733 2,854 509 450 336 40 73
1969: { 9,578 9,063 3,281 262 1,946 1,073 1,954 3,169 658 518 352 84 79
"""""""" 19,667 | 9,151 3,278 262 1,943 1,073 2,015 | 3,202 656 516 352 89 71
9,873 9,358 3,129 109 1,897 1,123 2,438 3,158 634 515 366 67 83
10,129 9,574 3,132 95 1,894 1,143 2,429 3,330 683 555 354 112 89
10,799 | 10,148 3,051 119 1,720 1,212 2,389 3,968 740 651 393 92 166
1971—Jan.7.......... 10,409 9,903 2,867 110 1,575 1,182 2,363 3,950 724 506 308 79 120
Feb.ro....... .. 10,561 10,026 2,955 a8 1,594 1,273 2,353 3,973 745 535 334 11 90
Mar,r. ... 10,687 | 10,124 3,008 100 1,598 1,311 2,335 4,033 747 564 365 102 96
Apr.7. ... ..., 10,736 | 10,203 3,116 107 1,754 1,255 2,279 4,098 710 534 339 92 103
Mayr......... 11,572 | 10,937 | 3.383 156 | 1,929 | 1,209 | 2.349 | 4.136 | 1,069 616 449 78 109
Juner, ... ...... 11,024 | 10,459 | 3,409 147 1,969 | 1,292 | 2,378 | 3,960 712 565 374 102 89
Julyr.......... 10,921 | 10,382 3,570 200 { 2,052 1,318 2,364 3,638 810 539 382 62 94
T 12,400 { 11.767 | 4,296 191 | 2'680 | 1.425 | 20357 | 4l121 992 633 497 46 90
Sept.?, . ....... 11,909 | 11,228 3,855 187 2,259 1,409 2,371 4,040 961 682 4381 104 97
Oct.?, . ........ 11,469 | 10,785 3,628 136 2,159 1,333 2,309 3,873 976 683 473 1 100

! Excludes central banks which are included with “Official institutions,” 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 changesin comparable with those shown for the following date.
reporting coverage. Figures on the first line are comparable in coverage

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding; in millions of dollurs)

Type I Country or area
e T Rt B
Payable in dollars
End of Total ) | Payable
period a Loaas to— otl . in l]J(qitcd Other ¢ : Latin ;
_ ther oreign ing- h . | Canada ity apan
long- | curren- dom Europe America
Official Other term cies
Total { institu- | Banks! | foreign- | claims
tions ers

1968.......... 3,567 | 3,158 528 237 2,393 394 16 68 479 428 | 1,375 122
1969.......... 3,250 | 2,806 502 209 2,096 426 18 67 411 408 1,329 88
1970—Oct,. ...| 3,229 | 2,839 531 256 2,053 359 30 67 407 409 1,342 109
Nov.....| 3,216 | 2,825 515 247 2,064 364 26 66 187 398 1,362 113
Dec.....] 3,075 | 2,698 504 236 1,958 352 25 71 411 312 1,325 115
1971—Jan.*, ., | 2,962 | 2,615 485 213 1,917 323 24 70 412 278 1,281 117
Feb.....) 2,957 | 2,643 484 213 1,946 289 26 77 420 266 1,257 121
Mar.7 . .; 3,044 | 2,737 501 226 2,011 277 30 11 424 268 1,271 125
Apr.r...| 3,082 ] 2,778 504 227 2,047 271 33 117 439 275 1,273 120
Mayr...| 3,246 | 2,935 523 251 2,161 279 32 107 498 277 1,264 208
Juner.. .| 3,218 | 2,915 475 242 2,197 277 26 112 519 266 1,229 225
Julyr...| 3,279 } 2,986 489 253 2,244 273 20 118 530 266 1,263 219

Avug.. ..} 3,387 | 3,084 513 265 2,305 276 28 120 546 259 1,331 221
Sept.», .| 3,430 | 3,121 513 270 2,339 280 28 126 570 264 1,343 225
Oct.?.. .| 3,465 | 3,154 533 258 2,363 285 26 127 580 261 1,308 240

Other
Asia

All
other
countries

| Excludes central banks, which are included with “Official institutions.”
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(In millions of dollars)
|
U.S. corporate
Marketable U.S. Govt. bonds and notes ! securities 2 Foreign bonds Foreign stocks
Net purchases or sales
Period N
L. Pur- . etpur-( p.. ] Net pur- Pur- Net pur-
Intl, Foreign N Sales |chases or .« | Sales {chases or Sales |chases or
Total | and |___. . __ - ___ |chases sales | chases sales | chases sales
regional
Total | Official | Other
19697, . i —45 11 —56 —115 59 ]15,483 (12,795 2,688 | 1,552 | 2,581 |—1,029 1,519 2,037 —-517
1970, .00 vvviiiinnnnns 56 —25 82 —4l1 123 |11,426 | 9,844 1,582 | 1,490 | 2,441 -951 1,033 997 37
1971-~Jan.-Oct.¥. .. .. 1,051 129 922 978 ~56 (11,888 (11,070 817 | 1,346 | 2,250 —904 1,052 1,204 —152
1970—Octis v v v vneen -89 * -90 -9 111,187 938 249 109 257 ~148 71 120 —50
NOV..evwrenns 23 1 22 * 22 754 609 145 97 87 10 65 76 —11
Decooviiinnnnn 52 -22 74 17 57 | 1,321 | 1,030 291 140 277 —137 83 87 —4
1971—Jan.7......... 37 —1 38 -8 46 | 1,242 | 1,022 220 116 424 —307 920 95 -5
Feb.7 .ot 19 17 2 S =3 | 1,516 | { 41t 105 126 107 19 68 111 —44
Mar...o.uoo. 88 99 =1t |ooeaa --11 | 1,411 | 1,314 97 176 190 ~14 85 121 —-36
Apr.7......... 5 . 5 * 4| 1,383 [ 1,412 =29 174 234 —60 1y 179 —63
May.......... —-33 1 ~33 ... =33 [ 1,163 | 1,126 37 118 218 ~—100 94 120 —26
June......o.. 92 * 9l 87 4 | 1,004 { 1,019 —15 121 239 118 98 130 -32
July . .oovun e 260 1 259 253 6| 1,038 | 1,002 36 112 137 —26 102 144 —42
Augo. v 212 | 202 238 --36 | 1,152 | 1,013 139 110 306 —196 124 102 22
Sept.?........ 118 | 117 145 —28 | 1,023 793 230 129 138 --10 118 96 22
Oct.?, . ...o0.. 252 * 252 257 -5 955 958 -3 164 | 256 -92 155 104 51

1 Excludes nonmarketable U.S. Treasury bonds and notes issued to

official institutions of foreign countrics; see Table

2 Includes State and local govt, securities, and securitics of U.S. Govt.
agencies and corporations that are not guarantced by the United States.

tions organized to finance direct investments abroad.

Also includes issues of new debt securities sold abroad by U.S. corpora-

Nore.~Statistics include transactions of international and regional
organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

el Ger- | Nether-[Switzer-| United Other Total ., | Latin Other | Intl. &

Period Total | France many | lands land } Kingdom | Europe | Europe Canada America Asia Africa countrics| regional
1969, ..00vvvenn 1,487 150 216 189 490 ~245 295 1,094 125 136 90 7 -1 36
1970, . 0cvvevnns 626 58 195 128 110 -33 24 482 —9 47 85 —1 1 22
1971—Jan.-Oct.? 253 12 90 121 64 —116 20 192 —-79 27 64 » —2 51
1970—Oct....... 158 -3 23 13 —1 32 21 85 31 30 13 -1 * —1
N 98 7 13 18 11 3 31 84 6 { * * g 7

216 39 27 8 39 14 11 137 40 32 4 * * 3

130 —-13 27 14 26 7 46 107 11 6 -3 . —~1 1t

—-32 ~23 28 9 -6 —23 21 7 —-34 =5 * * . *

—26 —26 11 2 —27 —11 —8 ~59 { 18 9 * * 6

-5 8 -10 8 —-4 —18 -8 —24 -7 11 11 * —1 6

10 9 * 13 10 -6 -3 24 —-17 —4 1 -1 . 7

- 11 3 3 12 9 —-19 —24 ~17 ~11 ~4 7 * * 14

—4 12 -6 15 —10 6 —-13 4 —24 2 s . - -2

79 10 7 38 24 —-133 -7 38 11 13 16 1 " .

155 24 33 9 38 11 17 132 10 7 4 * > 2

~44 8 -3 2 3 -30 . -20 —18 —-17 5 * -1 7
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions of dollars)

: i tranen | O€r- | Nether-|Switzer-{  United Other Total o nada | L-Ati0 : : Other (Intl. and

Period Total | France many { lands land |Kingdom | Europe | Europe Canada America Asia Africa countrics| regional
19697, . cvvevnnn. 1,202 97 200 14 176 251 83 822 32 14 —11 —1 10 336
1970...... e 956 35 48 37 134 118 91 464 128 25 28 1 -~12 324
1971--Jan.-Oct.? 564 15 31 2 122 239 39 449 44 19 -5 * ~16 73
1970—Oct....... 91 -1 . 1 8 —8 43 43 14 1 6 . ~2 29
Nov.,.... 47 2 { * 3 1 4 13 17 2 3 * . 13
Dec....... 75 2 7 -3 9 28 18 61 | 1 3 * { 8
1971—Jan....... 89 g —6 * 15 2 * 12 28 ~4 * e » 52
Feb....... 137 4 3 2 16 21 39 85 —4 1 1 * —12 65
Mar 123 10 14 —1 32 32 5 92 11 6 K] * - 11
Apr.. —23 3 -3 * 7 7 5 19 -2 4 -6 » * -39
May.. 27 —1 27 4 -5 19 —6 33 » 3 -1 * -2 -6
June —4 -1 —1 * -2 —4 * —8 11 2 -3 * -2 -3
July 40 -2 —1 1 3 20 1 22 —10 3 * b * 24
Aug. 60 -3 —1 -1 * 49 -3 42 * 1 1 . » 17
Sept. 75 * B | - 2 69 —~2 68 16 5 * » » —14
Oct.? 41 5 1 * 53 24 2 84 —8 -2 ~1 » * —-33

| \

NoTe.—-Statistics include State and local govt. securities, and securitics
of U.S. Govt. agencics and corporations that are not guaranteed by

the United States. Also includes issues of new debt securities sold abroad
by U.S. corporations organized to finance direct investments abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dollars)

|
| Total L | AL | O
Intl, | for- : . atin - ther
: " ; Eu- | Can- : -
Period Total | and | eign Amer-| Asia | rica |coun-
re- |coun-| TOP¢ ada ica tries
gional| trics

1969, . .oovvvvnnn.n —1,547 66|-1,613 74(-1,128; —98] —474 —6 20
1970, .... Ve —914] —254| —660 50| —584[ —11; —129 —6 20
1971—Jan.-Oct.?. ..|—1,055] —325 —730] —26| —386| --10| --342 6 28
1970—Oct.e.vvvn.. ~198] -~91| —107} -—-33| -5t 3| -—-28 * 2
Nov......... -1 3 —4] —10 15 -2 -9 —1 1
Decovvinnnn —141 4| —1451 —-22| -9%0 =5 =31 -1 4

1971 —Jan.",....... —312] ~197f —116 21 =90 —1| =29 e 2
Feb,r....... ~24 - —20] 24 27 40 —29 * 1
Mar......... —-50 11 -6l 6] —34 11| —44 —1 1
Apr......... —122] —46] -7} 34 29 51 =79 * 1
May........ ~ 126 4] —130 —~4| —62 —131 -52 * 2

June. .. — 150 13 —163 3| —111 5| =72 6 14

July -, —67 7l =74 -—16 -0 -2 —53 * 2

Aug.. —174] —152| -22 23] 23] —10|] —14 1 1

Sep 12 6 6 1 —7 3 8 * |
Oct?,,...... —41 32 —-74 22( —108) —13 23 1 2

Credit -Debit
End of balances balances

period (due to (due from

forcigners) foreigners)
1968, ... vveieiiiennines 636 508
1969—Mar.. .. oovvennnnns 551 393
June...........o0n 566 397
Septee i iiaiaies 467 297
Deciieeiiniiinsnnas 434 278
1970—Mar.. o cvvevenvnoen 368 220
June,vovevvennrenes 334 182
Sepliveiveneneirsens 291 203
DeCoovv virvnnnnns 349 279
1971 —Mar.. . .ovvvevennn 5 314
June.....iiiiiennn 419 300
Sept.’. ... o 332 320

Norti.—Data represent the money credit balances and
money debit balances appearing on the books of reporting
brokers and dealers in the United States, in accounts of
foreigners with them, and in their accounts carried by
foreigners.
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21, LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES 22. MATURITY OF EURO-DOLLAR
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S. DEPOSITS IN FOREIGN
GOVERNMENT SECURITIES BRANCHES OF U.S. BANKS
(Amounts outstanding; in millions of dollars) (End of month; in billions of dollars)
Liabili- Liabiti- | Liab, Liabili- | Liab. 1971
Wednesday ties! | Wednesday | ties! plus | Wednesday | ties! plus Maturity of ——
sec.? sec.2 liability
- e —— ) o RPN DR PR July | Aug. | Sept
1966 1970 1971—Cont.
Overnight., ............. 1.51 ] 1.61 | 2.38
. 1 g70 | Jan. 28 13,603 oL yune 2...| 1,877 | 4,885 Call................ L 160 [ 1 | 143
Yune 29,000 1,951 | Mar. 25...| 11°885 | ... " 9...] 1,938 | 4,946 Other liabilities, maturing
Scpt. 28.... 0.0 3,472 | Apr. 29.00| 110944 |220000 l6...0 2,323 | 5,331 in_following calendar
Dec. 28......... 4,036 { May 27...] 12346 |- .10 2.1 2,323 5,331 months after report
June 24. .. 120172 |00 30...| 1,499 4,507 date: 8.47 | 9.25 | 9.27
o |7y s 4 5 g0 | s qar 0 Istieiiiieiiieiea. . . .
1967 July 29...| 10,469 |........ July 7.5 2,183 1 5,191 ndll LI 5.43 [ 529 | 5.03
Aug. 26...( 10,629 14 1,729 | 4,776
Serr 30,0 1 a3 | $3%8 Brdl 4,15 | 393 | 4.55
Mar. 29......... 3,412 | Oct. 28. .. 28 1505 4.655 Slh..... ............ 2.10 12,44 | 2,39
June 28......... 3166 | Nov.25... theeiveiiiiienn, 2,22 12,03 1 1.77
Sept, 27.. 100 27059 | Dec. 300, Aug. 4...| 1,912 5,062 6th...ooooovvnna... 1,89 | 1.63 | 1.49
Dec, 27,000 4’241 1 1,104 | 4,290 Ttheooovoiaine.t 27 | .31 .44
. , 1971 18 1,382 4,568 8th...o..oooveiiann. 31 .42 34
Jan. 27...| 6,536 | 7,536 25 1,409 | 4,079 lgtg ----------------- -;g ;g gg
1968 Feb. 24...: 5,666 6,666 Sept. 1...[ 1,236 3,406 ll:h ................. .23 .39 .20
Mar. Ig i,g(‘)g 2,;(1)2 8...] 1,242 2,;12 12th. .. ol ‘37 19 ‘22
Mar. 27......... ¢ el 4 ' 15 1,703 | 3,357 aturities of more th: ani
Jane 26100 61209 17...1 4,180 1 5,680 22 2,151 | 3,805 M;gi:mes ofmorsthanl | 6| 1| 14
Sept. 25......... 7,104 24...1 4,338 5,838 29 2,477 3,580  TTrroerrerereeectes
Dec. 31 (1717693°| 6,039 ... 2,858 ) 4,381
Apr. 7...| 3,259 | 4,750 | Oct. 6... 2,224 | 3,327 Total. v oeveennnns. 29.99 |30.53 |30.96
14 2’310 5’318 13...] 2,724 3,276
1969 S J 20...| 2,588 | 3.14p
20... 2,244 5,252 377 5’915 3’015
28...| 2,158 5,166 . ’ 4 Note.—Includes interest-bearing U.S. dollar
2,621 { May 5... 2,004 | 5,012 | Nov. 3...] 2,443 | 2,443 deposits and dircct borrowings of all branches in
13,269 12...] 1,598 | 4,606 10...| 2,964 | 2,964 the Bahamas and of all other foreign branches
14,349 19...] 1,628 | 4,636 17...0 3,363 | 3,363 for which such deposits and direct borrowings
12,805 26...| 1,579 4,587 24. .. l 3,156 l 3,156 amount to $50 million or more,
Details may not add to totals due to rounding.

I Represents gross liabilitics of reporting banks to their branches in foreign countries.

2 For period Jan. 27, 1971 through Oct. 20, 1971, includes U.S. Treasury Certificates Furo-
dollar Serics and special Export-Import Bank securities held by forcign branches. Beginning
July 28, 1971, all of the sccurities held are U.S. Treasury Certificates Furodollar Scries.

23. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

Assets in custody
End of
period Deposits
U.S. Govt. | Earmarked
securities gold
1968........ 216 9,120 13,066
1969........ 134 7,030 12,311
1970—Nov... 136 16,196 12,644
Dec... 148 16,226 12,926
1971—Jan.... 129 16,206 12,958
Feb. .. 147 18,033 12,981
Mar... 201 20,534 13,057
Apr... 162 22,879 13,095
May.. 208 28,126 13,447
June., . 199 26,544 13,509
July... 162 28,574 13,559
Aug... 122 35,914 13,821
Sept... 166 36,921 13,819
Oct.. . 135 38,207 13,819
Nov, . 177 39,980 13,820

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarketable U.S.
Treasury securitics payable in dollars and in foreign
currencices,

Note.—Excludes deposits and U.S. Govt, sccurities
held for international and regional organizations. Ear-
marked gold is gold held for forcign and international
accounts and is not included in the gold stock of the
United States.

24. SHORT-TERM LIQUID CLA|MS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Payable in
Payable in dollars | forcign currencies
End of United
period Total Short- Short- Kling- Canada
. . term : term dom

Deposits invest- Deposits invest-

ments! ments !
1968........ . 1,638 1,219 87 272 60 979 280
19692 {1,319 952 116 174 76 610 469
EOCERERERE 1,454 1,025 161 183 86 663 519
1970-—Sept.7....{ 1,434 930 201 177 126 713 382
Oct.7....| 1,477 938 203 177 159 686 440
Nov,r,...| 1,485 955 189 175 166 664 472
Dec."....| 1,095 651 150 173 121 372 417
1971—Jan,7....| 1,252 8ls 144 7 116 520 363
Feb.r....| 1,312 805 173 190 144 548 401
Mar.*.,..| 1,450 965 165 175 145 706 377
Apr.7....| 1,468 952 178 200 138 687 390
May" 1,532 917 160 293 161 622 424
Juner 1,462 918 183 240 122 634 367
July " 1,475 938 197 238 101 579 393
Aug.', ... 1,666 1,089 208 241 128 645 488
Sept...... 1,549 961 204 278 107 514 481

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than 1 year from the date on which the
obligation was incurred by the foreigner,

2 Data on the two lines for this date differ because of changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

NotE.—Data represent the liquid assets abroad of large nonbanking concerns in
the United States. They are a portion of the total claims on foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in
Tables 25 and 26.
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25. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period. Amounts outstanding; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Arca and country 1970 1971 1970 1971
Juner l Sept. } Dec.r Mar June# June ‘ Sept, Dec Mar, June?
Buope, DR - i |
AUSEEIA e 4 6 | ] 1 12 8 9 10 10 10
Belgium-Luxembourg. .. ... 74 66 | 46 47 58 SR 54 47 49 60
'Dc111mar ................. 111 3 { 2 9 3 IZ [ ;6 17 16 17
nland .o vu e 1 2 2 2 3 1" 8 15
France, .. .oooiniivine, 156 141 126 112 17 176 ' 154 150 159 181
Germany, Fed, Rep. of.... . 164 166 | 139 122 105 174 | 192 209 191 228
Greece. oo iin i, 3 3 4 4 5 27 28 28 34 27
ftaly. o oviviiiiniiiannan, 84 69 71 7 69 173 . 161 163 175 172
Netherlands, . ............. 116 124 128 115 102 72 62 62 65 74
NOrway oo oo iiin i 5 6 | 5 4 5 13 13 16 15 14
Portugal.....ooviiiians, 5 10 | 13 14 18 18 i 14 15 13 20
Spain. ...o.iiiiiiiii e, 47 48 | 24 27 35 72 73 81 93 91
Sweden..........o..ole 31 35 34 28 31 27 25 40 53 40
.Srwltlfcr)ﬂnd ............... 159 185 159 122 85 %-ll ‘::5’ 47 }1_; 62
ULKEY, v vt iee e inrnnnena 2 3 4 3 5 8 9
United Kingdom..,....... 666 661 819 704 646 1,137 1,055 698 1,020 961
Yugoslavia .. o.ovviiiian, 1 [ 2 1 1 15 . 17 17 16 16
Other Western Europe., .., .. 21 21 11 { 2 12 9 9 12 11
Eastern Europe............ 3 5 4 4 3 20 24 24 16 16
Total..........oee.. LS4 | 1,556 71,605 1,403 1,302 2,076 1,977 | 1,652 1,997 | 2,026
Canada, ,vvoovivinerunnnn, 205 | 215 215 201 185 691 703 751 715 704
Latin America: | |. ( )
Argentina........ e 15 10 11 14 17 62 1 61 61 65 66
Brazil............. ... 14 17 19 15 17 100 ] 107 120 105 118
Chile. .., .00 0000 9 1 1 13 8 37 42 8 40 44
CnLOmbm ............... .- 5 | 6 ! 6 6 6 3? i 3'11 3} 3? 31
Cubd, ,.c...oooiiiivin, .. * L * * * 1
Mexico..vvv v vennn, 21 a 28 ' 22 20 20 140 149 156 143 151
Panama........cooevunn. 5 5| 5 6 6 19 | 18 18 21 17
D 6 ! 6 | 4 4 4 37 29 16 35 36
UTuguay .« oo cevinnienns 5 5 3 4 4 4 G 5 6 7 6
Venezuela. . ............. 19 14 | 18 17 17 63 70 68 70 70
Other L.A, republics. ...... 28 15 37 29 29 102 97 100 96 96
Bahamas and Bermuda.. ... 63 94 154 158 152 160 153 ; 160 210 263
Neth, Antilles and Surinam, 38 24 23 5 7 8 10 9 8 9
Other Latin America,...... 6 5 6 5 6 19 23 29 21 25
Total .. ... ouvt 234 I‘ 260 ! 320 296 293 790 801 848 858 934
\ .
Asia: ; !
Hong Kong............... 7| 8 ! 9 8 8 17 19 17 19 25
India,,.....ooviviinnn... 37 41 | 38 25 22 41 42 34 39 39
Tndonesia. .. .1 10 7, 7 / 9 5 6 17 14 21 20 21
Isracl...oovivvennnninn., 17 21 24 28 19 23 M 23 24 26
Japan.........oiiiiieea, 113 135 144 165 158 311 | 3i4 323 348 371
KOrea. .o neoreineiniiit! 2 | i | 1 1 10 50 29 42 48 53
Philippines................ 7 |l 7 - 7 7 7 33 32 3o 31 56
Taiwan...........oocoonn. 4 8 1 9 10 11 29 27 33 32 37
Thailand .. .,.........., 3 4 | 4 4 3 15 | 13 11 12 13
Other Asia...,............ 28 47 | 50 59 122 125 i 145 145 155 159
Total. . ..ooovvviinne. 227 281 ' 296 322 366 662 657 678 728 801
Africa: i .
Congo (Kinshasa)......... 14 15 2 2 2 5 4 3 5 6
South Africa, .. 19 24 34 31 45 35 29 30 32 38
U.A.R. (Egyp . 2 2 ! 2 L 10 | 11 9 10 9
Other Africa............ .- 37 j 51 . 41 19 33 49 48 50 53 67
Total. oy vurenannnen,s 72 9% - 78 54 82 99 92 92 100 120
Other countries: :
Australia. .. .. e .. 69 74 75 81 81 84 70 40 86 83
Allother.........co.veues. 6 5 7 8 8 14 15 15 13 17
Total,ouviviiienann, 74 i 79 | 82 89 89 98 i 84 94 99 99
International and regional. . .. * * i * * * 2 1 1 3 4
Grand total............ 2,35 | 2,482 | 2,57 | 2,365 2,317 | 4,417 | 4,316 | 4,17 | 4,499 | 4,687
i I

NoTe.—Reported by exporters, importers, and industrial and com-
mercial concerns and other nonbanking institutions in the United States.

Data exclude claims held through U.S, banks, and intercompany accounts
between U.S. companies and their foreign afliliates, ’
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(Amounts outstanding; in millions of dollars)

Liabilities Claims
Payable in foreign
R currencies
: ol D,
End of period Payable ld)i/lz:ble | Payable |- - = —
Total in L Tota in . .
foreign Deposits with
dollars | crencies dollars |t nies abroad Othe
in reporter’s r
name
1967—-June............ 1,203 916 287 2,585 2,110 199 275
Sept.. . ..., 1,353 1,029 324 2,555 2,116 192 246
Dec.! { 1,371 1,027 343 2,946 2,529 201 216
: o 1,386 1,039 347 3,011 2,599 203 209
1968—Mar.. ... ..., 1,358 991 367 3,369 2,936 211 222
June............ 1,473 1,056 a17 3,855 3,415 210 229
Septoo..on . 1,678 1,271 407 3,907 3,292 422 193
Decovivonn ., 1,608 1,225 382 3,783 3,173 368 241
1969—Mar............ 1,576 1,185 391 4,014 3,329 358 327
June............ 1,613 1,263 350 4,023 3,46 429 278
Septee..on... 1,797 1,450 346 3,874 3,222 386 267
Dec.1 » { 1,786 1,399 387 3,710 3,124 221 365
ot 2,090 1,654 436 4,124 3,495 244 385
1970-—-Mar.7........... 2,202 1,724 478 4,238 3,699 219 320
Juner......... .. 2,356 1,843 513 4,417 3,825 234 358
Sept.r.. 2,482 1,955 526 4,316 3,710 301 306
Dec.r. ... oui.. 2,597 2,165 432 4.117 3,534 234 349
1971—-Mar.. . 2,365 1,946 419 4,499 3,890 232 n
June?r, 2,317 1,927 391 4,687 4,030 302 356

I Data on the two lines shown for this date differ preceding date; figures on the second line are compa-
because of changes in reporting coverage. Figures on rable with those shown for the following date.
the first line are comparable with those shown for the

27. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
Country or area
End of period lii;Il;(i,ltiztli]es . _ _ e
Total
. Other

United Other <, . . P ; Other : All
Kingdom | Europe Canada | Brazil | Mexico All;:lclrl:::a Japan Asia Africa other
1967—June, . 430 1,488 27 257 303 214 88 290 110 98 85 15
Sept... . 411 1,452 40 212 309 212 84 283 109 103 87 13
Dec. ! 414 1,537 43 257 3 212 85 278 128 117 89 16
T { 428 1,570 43 263 322 212 91 274 128 132 89 16
1968—Mar.............. 582 1,536 41 265 330 206 61 256 128 145 84 21
UNC...ovevinnsn, 747 1,568 32 288 345 205 67 251 129 134 83 33
Septive..iinen., 767 1,625 43 313 376 198 62 251 126 142 82 32
Dec............. . 1,129 1,790 147 306 419 194 73 230 128 171 83 38
1969—Mar. . 1,285 1,872 175 342 432 194 75 222 126 191 72 43
June............. 1,325 1,952 168 368 447 195 76 216 142 229 72 40
Septo............. 1,418 1,965 167 369 465 179 70 213 143 246 1 42
Dec.t 7 { 1,725 2,215 152 433 496 172 73 388 141 249 69 42
"""""" 2,300 2,335 152 442 542 174 77 415 142 269 75 46
1970—Mar.7............ 2,353 2,716 159 735 554 178 74 453 158 286 71 47
Juner............ 2,585 2,729 161 712 571 175 65 472 166 286 76 54
Sept.r............ 2,768 2,858 157 720 601 177 63 582 144 283 73 58
Dec.mo.ooviiunl, 3,087 2,912 146 708 650 181 60 603 140 290 i 64
1971—Mar.............. 3,154 ] 2,945 154 687 652 179 63 600 161 299 78 72
Juner............ 3,137 2,955 151 692 656 177 64 615 138 310 76 75

. !'Data on the two lines shown for this date differ because of changes shown for the preceding date; figures on the second line are comparable
in reporting coverage. Figures on the first line are comparable with those with those shown for the following date.
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FOREIGN EXCHANGE RATES

(In cents per unit of forcign currency)

Australia
Period Argentina | _ . 1 Austria Belgium Canada Ceylon Denmark | Finland
(peso) (schilling) | (franc) (dollar) (rupee) (krone) | (markka)
(pound) (dollar)
111,25 3.8688 2.0125 92.689 20,501 14,325 129.553
111,25 3.8675 2.0026 92.801 16,678 13.362 23.761
{11.10 3.8654 1.9942 92,855 16,741 13.299 23.774
111.36 3.8659 2.0139 95,802 16,774 13,334 23.742
11,11 3.8676 2.0147 98.014 16.792 13,336 23.722
112 3.8681 2.0137 98.276 16.792 13,354 23,722
111.82 3.8665 2.0145 98.831 16.792 13,361 23,722
112.38 3.8651 2.0148 99.261 16.792 13.359 23.722
112.42 3.8670 2.0145 99,367 16,792 13,368 23,722
112.38 3.8696 2.0144 99.237 16.792 13.353 23.727
112.42 (43,9676 2.0164 99.138 16.792 13.334 23.735
112.43 4.0021 2.0109 97.913 16.792 13,342 23.735
112.42 4.0040 2.0133 97.912 16,792 13.334 23,735
113.17 4.0264 2.0351 98.670 16.792 13.435 23.735
114.78 4.0844 2.0921 98.717 16.839 13.672 23.830
115.76 4.1261 2.1353 99.537 16.820 13.768 23,800
115.89 4.1280 2.1572 99,607 16.806 13.773 23.773
Geriany . . . Neth-
. France R India Ireland Ttaly Japan Malaysia Mexico
Period (franc) (Dn‘i‘;ﬁ(")he (rupee) {pound) (lira) (yon) (dollar) (peso) (:l;}?l?lg:)
| 20,323 25.084 13.255 275.04 16022 27613 32.519 8.0056 27.759
1968, . v iiiiiiiinieesiiasa 20,191 25.048 13.269 239.35 16042 27735 32,591 8.0056 27.626
1969, . .00 it 519,302 | 625.491 13,230 239.01 15940 .27903 32.623 8.0056 27.592
D L 18.087 27.424 13,233 239.59 15945 L2792t 32.396 8,0056 27.651
T970—NOV, .t vivviiiieiniiiianariores 18,120 27.544 13,231 239.03 16064 27956 32.402 8.0056 27.793
G a it hen tr e ne e 18.107 27.437 13.229 239.06 16039 .27959 32.382 8.0056 27.763
1971—Jan....... P 18.119 27.496 13.269 240.58 16045 .27932 32.515 8.0056 27.820
Feb.iovoviviiiiiiiiiniiiiin 18,122 27.594 13.311 241,78 . 16036 27969 32.615 8.0056 27.814
Mar v 18,129 27.538 13.304 241.87 . 16063 .27971 32.616 8.0056 27.816
- ] 18.126 27.516 13.315 241.74 .16070 .27972 32.604 8.0056 27.776
May, . oo 18.094 [728.144 13.330 241.87 . 16059 27979 32.642 8.0056 |[728.135
June.. .o e 18.092 28.474 13.346 241,87 . 16009 .27979 32.720 8.0056 28.065
L 18.136 28.728 13.347 241.85 . 16048 .27980 32,733 8.0056 28,097
. X T 18.130 29.277 13,345 243.46 .16157 28113 32.737 8.0056 28.693
L Y S 18.112 29.794 13.401 246.94 .16292 .29583 33.354 8.0056 29.308
OCt v i e 18.073 30.065 13.349 249.06 16332 .30202 33.573 8.0056 29.772
NOV. ottt 18.096 30.005 13.353 249,33 .16324 .30418 33.627 8.0056 30.006
New Zealand . United
Period e T(}I(orwa;r {’ortudga)l ior:g; (Spain) ?‘ﬁvcdcx; f}?’;:ﬁi Ifling.
rone escudo peseta rona om
(pound) (dollar) (rand) (franc) (pound)
1967, i e e 276.69 | 8131.97 13,985 3.4784 139.09 1.6383 19.373 23.104 275.04
1968, .00t ii i i 111.37 14,000 3.4864 139.10 1.4272 19.349 23.169 239.35
I969. 0ve s iiiiiarniiriineaneniinninoafecreinnnes 111,21 13,997 3.5013 138.90 1.4266 19,342 23,186 239,01
27 111.48 13,992 3.4978 139.24 1.4280 19,282 23,199 239.59
TOTD—INOV. . v oiveveveveninnerononnnaaloniiasnsres 111,22 13.996 3.4924 138,91 1.4290 19,324 23,155 239.03
1<+ 111,23 14.021 3.4919 138,93 1.4290 19,340 23.187 239.06
1971 —Jan., . .oooiviviininn i inennddveiiiian 111.94 14,003 3.5000 139,81 1.4290 19.365 23.227 240,58
3« J P P 112.50 14.001 3.5031 140, 51 1.4290 19.332 23.266 241.78
1 1 S P 112,54 14.010 3.5019 140.56 1.4290 19.369 23,254 241.87
7. 112.50 14,028 3.5000 140,51 1.4291 19.368 23,263 241.79
MaY,.oveiivineerinneirinirireaieceiianas 112.54 13.556 3.5013 140.56 1.4291 19.357 | 924.253 241.87
June.. .o 112.55 14,062 3.5027 140,57 1.4290 19.370 24.409 241.87
JUuly. oo e 112,53 14,073 3.5016 140,55 1.4292 19.371 24,423 241.85
7 T 113.28 14.244 3.5289 141,46 1.4335 19.502 24.813 243.46
I T ] 7S Y P 114.95 14.494 3.5970 140. 88 1.4415 19.732 25.118 246.94
18 7 S 115.88 14,599 3.6275 140,43 |101.4457 19.914 25.157 249.06
NOVe o veiiieiiiiiiniiininenn oo onee, 116.01 14,578 3.6342 140.40 1.4533 19,989 25.104 249,33

1 Effective Oct, 12, 1967, the Finnish markka was devalued from 3.2
to 4,2 markkaa per U.S. dollar,

2 A new Argentine peso, equal to 100 old pesos, was introduced on
Jan. 1, 1970. Since Apr. 6, 1971, the official exchange rate is set daily by
the Government of Argentina.

3 0On June 1, 1970, the Canadian Government announced that, for the
time being, Canada will not maintain the exchange rate of the Canadian
dollar within the margins required by IMF rules.

4 Effective May 9, 1971, the Austrian schilling was revalued to 24.75
per U.S. dollar.

5 Effective Aug. 10, 1969, the French franc was devalued from 4,94 to
5.55 francs per U.S. dollar,

6 Effective Oct. 26, 1969, the new par valuc of the German mark was
set at 3,66 per U.S, dollar,

7 Effective May 10, 1971, the German mark and Netherlands guilder
have been floated. .

8 Effective July 10, 1967, New Zcaland 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.

? Effective May 10, 1971, the Swiss franc was revalued to 4.08 per
U.S. dollar.

190 Effective Oct. 20, 1971, the Spanish pescta was revalued to 68.455
per ULS. dollar.

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.

Effective Aug. 16, 1971, the U.S. dollar convertibility to gold was sus-
pended; as from that day foreign central banks did not have to support
the dollar rate in order to keep it within IMF limits.

Averages of certified noon buying rates in New York for cable tgarlsfers;
For description of rates and back data, seec “International Finance,’
Section 15 of Supplement to Banking and Monetary Statistics, 1962.
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1
AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Changes during the last 12 months
Rate as of — _ R —
Nov, 30, 1970 Rate
Country e 1970 1971 as of
e — I _ —...{ Nov. 30,
Per Month 1971
cent cffective Dec. | Jan. | Feb., | Mar. | Apr May | June | July | Aug. | Sept. | Oct. | Nov
Argentina................. 6.0 | 52T Loy A AV A O PR Y I I I I P DA I, 6.0
Austrin,..........o0i e 5.0 Jan., 1970 |.....ovei]venaoeviiiein i eene i onenad e e e e e 5.0
Belgium............o0 o0 7.0 Oct. 1970 [ 6.5 [......]...... (7% {2 A I IR I 5.5 |eieiii]einn 5.5
Brazil.................... 20,0 | July 1969 ;... ) o oo e e e e e 20.0
Burma................0. 4.0 | ST T 8972 N (PR [N AP PRSP [P e (Y PP DAY (AP B 4.0
Canada,o.oovvviieninnn. .. 6.0 Nov. 1970 4.75
Ceylon 5.5 May 1968 5.5
Chile..... 14,0 July 1969 14,0
Colombia................. 8.0 May 1963 8.0
Costa Rica.,......oovuun.. 4.0 June 1966 4.0
Denmark,............ ... 9.0 May 1969 7.5
Fcuador.................. 8.0 | Jan. 1970 8.0
El Salvador,.............. 4.0 Aug. 1964 4.0
Finland.................. 7.0 Apr. 1962 8.50
France................... 7.0 Oct. 6.5
Germany, Fed. Rep. of’... .. 6.5 Nov. 4.5
Ghana................... 5.5 Mar. 5.5
Greece..ovvininiiniennn, 6,0 July 6.0
Hondura 3.0 Jan. 3.0
Teeland......ooooovva 9.0 Jan, 9.0
India. oo iiiiiniiens, 5.0 Mar. 6.0
Indonesia,................ 6.0 May 1969 [......|...... 0o |ovene. 6.0 [.ooiidinieveiiieiiieeienie e e 6.0
Iran.....cooioiiiiiiinne, 8.0 | Aug. 1969 [......0..... oo e e e e 8.0
Treland, ...........c.ouut 7.3 | May 1970 |...... | oo ifeeenec]ennen]oneanddoinnveeacoenn oo v v e v e e e 7.31
Israel......coooiviiinnnn, 6.0 § 5L N L+ L7 T VIR DS I I I I S EE TS PO N PR 6.0
Italy....ooocovvvninnn. 5.5 [Mar. 1970 |......|...... ...l F 7 I I Y A 4.5 |...... 4.5
Jamaica............. ... 6.0 May . 5.5
F YT ¢ N 6.0 Oct. 5.25
KOrea,,ovvvevnrinenenens. 24.0 | Apr. 20.0
Mexico. .o vveiniie 4.5 June 4.5
Netherlands............... 6.0 Aug. 5.0
New Zealand 7.0 Mar, 7.0
Nicaragua. . 6.0 Apr. 6.0
NOIfWAY . v eevviiiieeernns. 4.5 Sept. 4.5
Pakistan.................. 5.0 June 5.0
Peru, ...oooviviiniiiinn. 9.5 Nov. 9.5
Philippine Republic........ 10,9 | June 10.0
Portugal.................. 3.5 Apr. 3.75
South Africa.............. 5.5 Aug. 6.5
Spain...........ooiiii 6.5 | Mar. 5.0
Sweden................... .0 July 5.0
Switzerland .75 | Sept 3.75
Taiwan,,................. .8 May 9.25
Thailand. .. .. .0 | Oct 5.0
Tunisia. ... .0 | Sept 5.0
Turkey, .o vovveiiiineannnn 9.0 Sept 9.0
United Arab Rep. (Egypt)..} 5.0 | May 5.0
United Kingdom.......... 7.0 | Apr. 1970 5.0
Venezuela................ 5.0 Oct. 1970 [ ... oo eeeiai]oveea]eneen oo veeendeenea e oo e 5.0
Vietnam.......oovveevinnn. L B Y=Y T R ¢ O O O O A P S (P I D 18.0

Norr.—Rates shown are mainly those at which the central bank cither
discounts or makes advances against eligible commercial paper andjor
govt. seccuritics for commercial banks or brokers. For countrics 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;

Chile—1 per cent for loans to consumer cooperatives and to handicraft
and small- and medium-sized industrics; 6 per cent for industrial trans-
formation loans; 8 per cent for preshipment loans, agricultural paper
and loans to firms following prescribed policies; 17 per cent for construc-
tion paper beyond a basic rediscount period, personal loans, special
rediscounts, and cash position loans; and 18 per cent for selective redis-
counts. A fluctuating rate applies to paper covering the acquisition of
capital goods.

Colombia-—S5 per cent for warchouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Eeuador—35 per cent for special advances and for bank acceptances for
agricultural purposes, 7 per cent for bank acceptances for industrial
purposcs, and 10 per cent for advances to cover shortages in legal reserves;
Honduras—Rate shown is for advances only.

Indonesia—Various rates depending on type of paper, collateral, com-
modity involved, etc.; .
Japan—Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;
Peru—3.5, 5, and 7 per cent for small credits to agricultural or fish produc-
tion, import substitution indusiries and manufacture of exports; 8 per
cent for other agricultural, industrial and mining paper;

Philinpines—=6 per cent for financing the production, importation, and dis-
tribution of rice and corn and 7.75 per cent for credits to enterprises en-
gaged in export activitics. Preferential rates are also granted on credits to
rural banks; and

Venezuela—2 per cent for rediscounts of certain agriculture paper, 4%
per cent for advances against government bonds, and 5 per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuclan companiges.

Vietnam—10 per cent for export paper; treasury bonds are rediscounted
at a rate 4 percentage points above the rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France }_-gfrl'{l:;ty(;r Netherlands Svlv;tnz;r-
Month : ST
Treasury | Day-to- }L':‘"}:‘ Treasury | Day-to- Lll)f“‘:iigg Day-to- T'gﬁ]ss"'y Day-to- | Treasury | Day-to- | Private
bills, day b'i‘l'l‘g bitls, day d J;' it day 60-90 day bills, day discount
3 months!| money?2 3 mon}hsJ 3 months | money ralteé-f moncey S dayss money? ;3 months | money rate
1968.......000.. 5.96 5.31 7.26 6,80 5.99 5.00 8,22 2,78 1.84 4,65 4.96 3.75
1969........ 7.15 6.95 8.49 7.64 6.75 5.84 8.97 4.42 4,81 5.55 5.98 4,21
1970—Nov........ 4,74 4.52 8.06 6.8l 5.81 5.00 7.30 6.25 8.44 5.75 4.33 5.25
Dec.ov..on 4.47 5.07 8.06 6.82 5.95 5.00 7.46 5.75 7.52 5.91 6.73 5.25
1971—Jan.. ...... 4.59 5.25 8.06 6.79 5.84 5.00 6.46 5.75 7.61 5.60 4.46 5.25
Feb........ 4.51 4.90 8.06 6.75 6.08 5.00 6.00 5.75 7.32 5.05 5.41 5.25
Mar........ 3.30 3.48 8.06 G6.66 6.12 5.00 5.77 5.75 7.36 4.49 3.27 5.25
Apr........ 3.04 2.65 7.06 5.75 5.15 4,00 5.53 4.75 4,23 3.59 1,13 5.25
May,...... 3.06 2.76 7.06 5.65 5.36 4.00 5.84 4.75 2,31 3.88 1.84 5.25
June....... 3.15 3.01 6.74 5.60 4.71 4.00 6.45 4.25 6.95 4.39 2,91 5.25
July....... 3.58 3.64 6.42 5.57 5.00 4.00 5.62 4.25 6.33 4.03 2.69 5.25
Augooo..... 3.88 3.94 5.99 5.75 5.05 4.00 5.69 4,25 6.18 4.24 5.53 5.25
Sept 3.93 4.16 35.42 4.83 4.39 43.00 [......... 4.25 7.01 4.34 3.80 5.25
Oct.. 3.79 4.16 84.90 4.63 4.29 2.88 ... 3.75 7.50 4.47 5.35 5.25
Nov... 3.31 3.60 4.74 4.48 3.75 2.70 oo e e
! Based on average yield of weekly tenders during month. 5 Rate shown is on private securities.
2 Based on weekly averages of daily closing rates, 6 Rate in effect at end of month,
3 Data for 1968 through Sept. 1971 are for bankers' acceptances, 3 7 Monthly averages based on daily quotations,
months. , & Bill rates in table are buying rates for prime paper.
4 Data for 1968 through Sept. 1971 are for bankers’ allowance on Nott.—For description and_back data, see “International Finance,”
deposits. Section 15 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent pet annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bifl rates
e . e e Premium
Premium
ate . Net (+)or Net
Date United d(istz)gr:t incentive Canada discount | incentive
Kingdom . Spread (—) on (favor |— ———F————— Spread {—)on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
u.s. States of ou:d London) voted ULS States of Canadian | Canada)
quotation London) | P auay sotati Canada) | dollars
basis) quotation
Canada basis
1971
June 4........ 5.52 4,18 1.34 ~1.06 28 3.05 2,99 4,18 —-1.19 1,30 I
1M........ 5,53 4.56 97 —~1.16 —.19 3.06 3.00 4,56 -1.56 1.27 —.29
) TP 5.53 4,81 .72 —.92 20 3.09 3.02 4.81 —-1.79 1.56 —-.23
25,00 eunn 5.53 4.76 .77 —.87 —.10 3.19 3.12 4.76 —1.64 1.56 ~.08
July 2........ 5.53 5.14 .39 -.80 —.41 3.40 3.33 5.14 —1.81 1.i0 —.71
[ I 5.50 5.33 17 — .58 —. 41 3.55 3.47 5.33 —1.86 1.27 —.59
16........ 5.56 5.37 .19 —.37 —.[8 3.56 3.48 5.37 —1.89 1.39 —.50
23.......0 5.56 5.28 .28 —.96 —.68 3.53 3.45 5.28 —1.83 1.28 —.55
30........ 5.56 5.20 .36 —.63 .27 3.70 3.62 5.20 —1.58 1.35 —.23
Aug, 6........ 5.53 5.23 .30 —.48 —-.18 3.92 3.83 5.23 —1.40 1.22 —.18
13........ 5.63 5.10 .53 .40 .93 3.08 3.92 5.10 —1.18 1.34 16
20........ 5.73 4.49 1.24 —.24 1.00 3.84 3.75 4.49 —-.74 1.13 39
270 5.70 4.55 1.15 .91 2.06 3.79 3.70 4.55 —.85 1.13 28
Sept. 4.89 4.42 .47 1.71 2.18 3.89 3.80 4.42 —-.62 1.22 60
4,72 4.59 .16 1,47 1.63 3.79 3.70 4.59 —.89 1.26 37
4.72 4.68 .04 1.64 1.68 3.88 3.77 4.68 —.91 1.14 23
4.77 4.67 .10 3.30 3.40 3.99 3.90 4.67 -1 1.05 28
Oct. 4.77 4,52 .25 1.88 2,13 4.05 3.95 4,52 —.57 .75 .18
4,73 4.45 .28 1.97 2.25 4,00 3.81 4.45 —.54 .42 —.12
4.63 4.35 .28 1.93 2,21 3.92 3.83 4,35 —-.52 .26 —.26
5.53 4,38 1.15 .44 .59 3.7¢ 3.63 4,38 —-.75 .04 —.71
4.53 4.30 .23 —.66 —.43 3.47 3.39 4,30 —.91 .04 —.87
Nov. 5........ 4,51 4.06 .45 .26 71 3.35 3.28 4.06 ~.78 12 - .66
12........ 4.51 4,11 .40 .48 .88 3.31 3.24 4.11 —.87 .24 —.63
19........ 4.49 4,06 .43 1.09 1,52 3.33 3.26 4.06 —.80 .44 —.36
26........ 4.47 4.36 L1 2.13 2.24 3.30 3.23 4,36 . —-1.19 i .60 —-.59
NOTE.— Treasury bills: All rates are on the latest issue of 91-day bills. All series: Based on quotations reported to F.R, Bank of New York

U.,S. and Canadian rates are market offer rates 11 a.m, Friday; UK. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures, sece 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. 1260,
bid and offer) at 11 a.m. Friday in New York for both spot and forward QOct, 1964 BULLETIN.
pound sterling and for both spot and forward Canadian dollars.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars)

End of mated | Momer | United | mated A A Bel

End o mateg one- nitex mated ot rgen- us- Aus. ¢l o e, —_

period total tary States | rest of | Aleria | “yng tralia tria gium Brazil | Burma | Canada [ Chile

world1 Fund world

1964. . ...cocn..n. 43,015 | 2,179 | 15,471 | 25,365 6 71 226 600 | 1,451 92 84 | 1,026 43
196S ., ..l 243,230 | 31,869 | 13,806 | 27,285 6 66 223 700 1,558 63 84 1,151 44
1966, .. oovven. . 43,185 | 20652 | 13,235 | 27.300 6 84 224 701 | 1.525 45 84 1 1,046 45
1967, ...t 41,600 2,682 | 12,065 | 26,855 155 84 231 701 1,480 45 84 1,015 45
1968.... .. . .. ... 40,905 | 2,288 | 10,892 | 27,725 205 109 257 714 | 1.524 45 84 863 46
1969 ennvsvnannnns 4,05 | 2310 | 11,859 | 26,845 205 135 263 75| 1,520 45 84 872 47
1970—Oct.evvvvviifieniinnn. 2,902 | 11,495 [........ 205 140 283 714 1,528 45 63 880 47

Novieoooooao|eonn e 3,224 (11,478 {........ 205 140 283 714 1,528 45 63 880 47

Dec.oovvnnt 41,275 4,339 | 11,072 | 25,865 191 140 239 "4 1,470 45 63 1 47
l97l—me .................... 4,380 | 11,040 |........ 191 140 240 714 1,470 45 63

Febo..ooovoo]oviionoi 4,400 | 11,039 [........ 191 140 240 714 1,468 45 42

Marc......... 41,240 | 4,404 | 10,963 | 25,875 191 140 219 714 | 1,466 45 42

Apr. RN PR 4,338 {10,925 |........ 191 140 253 728 | 1.502 46 42

May........ N P 4,448 | 10,568 |........ 191 140 254 747 1,592 46 22

June........ 41,250 | 4,523 [ 10,507 | 26,220 191 140 254 747 | 1,584 46 22

July..oooo oo, 4,479 | 10,453 [........ 192 140 259 746 1,600 46 22

Aug..oooooul ool 4,695 | 10,209 |........ 192 140 259 752 1,584 46 22

Sept.. »41,210 4,722 | 10,207 (726,280 192 259 722 1,572 46 22

Oct.?ooovoi]eeinnnn, 4,724 1 10,207 |........ 192 259 722 1,564 46 22

Ger-
End of Co- Den- Fin- France | M8, | Greece Indi . Ir Irce- Israel Ital .
period lombia mark land ance ‘ed, wreece ndia Iran raq land srac taly Japun
Rep. of

1964, . coovunnnnn. 58 92 85 3,729 4,248 77 247 141 112 19 56 2,107 304
1965. ..o vinnnt 35 97 84 4,706 4,410 78 281 146 110 21 56 2,404 328
1966....00vovunne, 26 108 45 | 5,238 | 4,292 120 243 130 106 23 46 | 2,414 329
1967 covviviv o 31 107 45 5,234 4,228 130 243 144 115 25 46 2,400 338
1968.............. 3 114 45 3,877 4,539 140 243 158 193 79 46 2,923 356
1969 . cvvevennnn 26 89 45 3,547 4,079 130 243 158 193 39 46 2,956 413
1970—Oct....uvu. .. 26 64 45 3,537 4,081 119 243 148 151 26 45 2,983 530

Nov......... 18 64 45 3,533 1 4,081 117 243 131 144 16 43 2,981 532

Dec,........ 17 64 29 3,532 3,980 117 243 131 144 16 43 2,887 532
197t—Jan.......... 17 64 29 3,532 3,979 114 243 131 144 16 43 2,886 532

Feb.......... 17 64 29 3,531 3,978 99 243 131 144 16 43 2,885 534

Mar......... 16 64 29 3,527 3,971 99 243 131 144 16 43 2,884 539

Apr... 16 64 29 3,527 4,029 99 243 131 143 16 43 2,884 636

May. 16 64 29 3,523 4,035 99 243 130 143 16 43 2,884 641

June. 16 64 29 3,523 4,046 929 243 131 143 16 43 2,884 641

July. 16 64 29 | 3,523 | 4,077 99 243 131 143 16 43 2,884 670

Aug, 14 64 49 3,523 4,076 99 243 131 143 16 43 2,884 679

Sept. . 14 64 49 3,523 4,077 98 243 131 143 16 43 2,884 679

Oct.?,....... 14 64 49 3,523 4,077 2. T PP [ 143 16 4] 2,884 679

End of ; Leb- oo | Malay- [ Mexi- | Moroc- | Nether- | Nor- Paki- Philip- | Portu- | Saudi

period Kuwait | ghon | Libya sia co co lands | way stan Peru | “pines gal | Arabia
1964.............. 48 183 17 7 1,688 3t 53 67 23 523 78
1965, c00veeiinen, 52 182 68 2 1,756 3l 53 67 38 576 73
1966, ............. 67 193 68 1 1,730 18 53 65 44 043 69
1967 . oovvvnnnn.. 136 193 68 3 1,711 18 53 20 60 6Y9 69
1968...c00 v innn, 122 288 85 66 1,697 24 54 20 62 856 119
1969.......0vvvtus 86 288 85 63 1,720 25 54 25 45 876 {19
1970—Oct.......... 86 288 85 63 1,801 13 54 40 59 902 119

Nov....v..t 86 288 85 63 1,832 23 54 40 59 902 119

Dec.o.vuvus, 86 288 85 48 1,787 23 54 40 56 902 119
1971—Jan.......... 86 288 85 48 1,812 23 54 40 S8 902 119

Feb.......... B6 322 85 48 1,812 23 54 40 59 902 119

Mar 86 322 85 48 1,812 23 54 40 60 902 119

PN ] 86 322 85 48 1,863 31 54 40 61 902 119

May......... 87 322 85 53 1,867 32 54 40 62 902 119

June....... .. 87 322 85 58 1,867 32 55 40 63 902 L9

July. 87 322 85 58 1,888 34 55 40 64 895 119

Aug.. 87 322 85 58 1,889 34 55 40 65 207 127

Sept.. 87 322 85 58 1,889 34 55 ..o 66 911 127

Qct.z,, 87 4., 85 58 1,889 34 L T 67 911 127

For notes sce end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollars)

Bank
- . o . United for
End of South . . | Switzer- : Thai- U.A.R. Uru- Vene- Yugo-
period Africa | Spain | Sweden |\ "y, 47 | Taiwan land | Turkey (Egypt) lﬁg'rﬁ' guay zuela slavia gLr:tlll

Settle-

ments 4

1964.. .. ..o viiinnn 574 616 189 | 2,725 55 104 104 139 2,136 171 401 17 —50
1965. .. 0cvvvvnnnnnns 425 810 202 | 3,042 55 96 116 139 | 2,265 155 401 19 —558
1966......... e 637 785 203 2,842 62 92 102 93 1,940 146 401 21 —424
1967 . 0 vviirvnanninees 583 785 203 3,089 81 92 97 93 1,291 140 401 22 —624
1968, . 0o vvinvrnnnn, 1,243 785 225 2,624 81 92 97 93 1,474 133 403 50 —349
1969...... P 1,115 784 226 | 2,642 82 92 117 93 1,471 165 403 51 —480
1970—0ct..vvvnene 879 534 225 2,720 82 92 126 93 1,454 165 404 52 — 308
NOV.eoiienn 788 534 225 2,720 82 92 126 93 1,354 161 384 52 -305

Dec, v, 666 498 200 | 2,732 82 92 126 85 1,349 162 384 52 —282
1971—Jan.....cooovee 632 498 200 | 2,731 82 92 126 85 1,246 162 384 32 —173
Feboovvoviooon 632 498 200 | 2,731 82 82 126 85 1,224 162 384 32 -173
Mar........... 634 498 200 | 2,806 82 82 127 85 1,123 162 384 32 -73
APriciovenos 630 498 200 | 2,806 84 81 127 85 1,022 152 389 52 13
May...coooonen 630 498 200 | 2,807 82 8l 127 85 905 152 389 52 118
June,....o.u 551 498 200 | 2,857 82 81 127 85 804 151 389 52 213
July........... 481 498 200 | 2,909 82 81 127 85 804 148 391 52 225

Aug.. .o 486 498 200 | 2,909 81 81 127 85 778 148 391 52 210

Septes o viinnn 475 498 200 ¢ 2,909 81 82 127 85 778 148 7391 52 215
Oct?.......... 460 1oLl 2001 2,909 {........ 82 [ 122 0 TR 148 391 52 227

! Includes rcpnru.d or cstimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table and also of a number not shown sceparately here, and gold to be
distributed by the Tripartite Commission for the Rcstitution 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 Scttlements are
the Bank's gold asscts 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
countrics,

2 Adjusted to include gold subscription payments to the IMF made by

some member countrics 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 countrics
in anticipation of increase in Fund quotas: for most of these countrics
the increased quotas became effective i in Feb. 1966,

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilitics.

Note.—For back figures and description of the data m this and the
following tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962,

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

|
Africa North and South America Asia Other
World )
Period Pt South | Congo | ypieq | € M N Col Phil A All
tion outh . nite an- ex- ica- olom- . ilip- us-

Africa Ghana s(lllf':sr:;) States | ada ico ragua| bia India | Japan pines | tralia | other

1,069.4 26.4 2.3 58.6 | 125.6 7.6 5.4 11.2 4.6 18.1 15.3 30.7 64.8

1,080.8 24.0 5.6 | 63.1 | 114.6 7.5 5.2 9.8 4.2 19.4 15.8 32,1 62.9

1,068.7 26.7 5.4 | 53.4 1037 5.8 5.2 9.0 3.4 23.7 17.2 28.4 59.4

1,088.0 25.4 5.9 53.9 94,1 6.2 4.9 8.4 4.0 2.5 18.5 27.6 61.6

1,090.7 24.8 6.0 | 60.1 89.1 6.3 3.7 7.7 3.4} 23.7 20.0 | 24.5 60,0

1,128.0 | 24.8 6.2} 63.5 8.8 6.9 3.8 7.1 3.7 24.8 21.1 21.7 56.6
96.2 2.2 4000 G.6 1.l 7 .3 | T8 N PR 1.6 4..cuu.n
96.6 |..ovviiivenvin]iinnn 6.9 |..vvii]iinannn .6 .3 2.3 ... 1L.700000ees
(27 0 N R Y I 6.5 |oeveiii|iininn .6 P T A I | B 2 AP
89.7 |.ovvvii|ieniiiifennni, 6.8 [...iifiiiit, .5 P I AP I 2.0 |oooiits
1) 1 N I R 7.0 o], 4 I 2 Y 1L.70...... .
89.6 |......]eevvini]iiinnn, 6.6 |voveii|iinin, .6 2 I 1.6 ] .......
DZ 7 B (R P DA G.7 [vevenn]envnann .5 I O I D 2.3 Lo,
21 [ [ I, 6.5 ueiiifiaiinn T e R P O
1] 1P T P [ IR 6.7 |.oovvii]eenenn - 2 TIPS N P
92.0 |...... oo et 6.7 [.vviniilivniin T R I Y
93.4 |.......| ..ol S8l R P P
92,3 [ oo 6.3 |oiiiiiifeiaiinn P T e Y S I
9.3 | | (<% U I P | ...................................

|

1 Estimated; excludes U.S.S.R., other Eastern European countries,

China Mainland, and North Korea.



A 96

BOARD OF GOVERNORS

OF THE FEDERAL RESERVE SYSTEM

ARTHUR F. BURrNS, Chairman
GEORGE W. MITCHELI.

SHERMAN J. MAISEL

J. L. ROBERTSON, Vice Chairman
J. DEWEY DAANE
ANDREW F. BRIMMER

RoBERT C. HoLILAND, Executive Director

J. CHARLES PARTEE, Adviser to the Board
HowaRD H. HACKLEY, Assistant to the Board
ROBERT L. CARDON, Assistant to the Board
EpwiIN J. JOHNSON, Assistant to the Board

ROBERT SOLOMON, Adviser to the Board
CHARLES MoOLONY, Assistant to the Board
DaviD B. HEXTER, Assistant to the Board

FrRANK O’BRIEN, JR., Special Assistant to the Board

JosepH R. COYNE, Special Assistant to the Board JoHN S. RIrrEY, Special Assistant to the Board

OFFICE OF EXECUTIVE DIRECTOR

RoBerT C. HOoLLAND, Executive Director

Davip C. MELNICOFF, Deputy Executive
Director

GoRrDON B. GRIMWOOD, Assistant Director and
Program Director for Contingency Planning

HARRY J. HALLEY, Program Director for Man-
agement Systems '

WiLLiam W. LayToN, Director of Equal Em-
ployment Opportunity

BreNTON C. LeavriTt, Program Director for
Banking Structure

OFFICE OF THE SECRETARY

TyYNAN SMITH, Secretary

KENNETH A. KENYON, Deputy Secretary

MURRAY ALTMANN, Assistant Secretary

NorMAND R. V. BERNARD, Assistant Secretary

ARTHUR L. BROIDA, Assistant Secretary

EL1ZABETH L. CARMICHAEL, Assistant
Secretary

LEGAL DIVISION

THoMAS J. O’CONNELL, General Counsel
RoOBERT F. SANDERS, Deputy General Counsel
PauLINE B. HELLER, Adviser

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

JAMES A. McINTOSH, Director

JoHN N. KILEY, JR., Associate Director

WALTER A. ALTHAUSEN, Assistant Director

DoNALD G. BARNES, Assistant Director

HARRY A. GUINTER, Assistant Director

P. D. RING, Assistant Director

JAMES L. VINING, Assistant Director

CHARLES C. WaLcurr, Assistant Director

Lroyp M. SCHAEFFER, Chief Federal Reserve
Examiner

DIVISION OF RESEARCH AND STATISTICS

J. CHARLES PARTEE, Director

STEPHEN H. AXILROD, Associate Director
SAMUEL B. CHASE, Associate Director
LyLE E. GRAMLEY, Associate Director
STANLEY J. SIGEL, Adviser

MURRAY S. WERNICK, Adviser
KENNETH B. WILLIAMS, Adviser

JAMES B. ECKERT, Associate Adviser
PETER M. KEIR, Associate Adviser

JaMmEes L. PIERCE, Associate Adviser
EpwaRrD C. ETTIN, Assistant Adviser
STEPHEN P. TAYLOR, Assistant Adviser
Louis WEINER, Assistant Adviser

JosSEPH S. ZEISEL, Assistant Adviser
LEvON H. GARABEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE

ROBERT SOLOMON, Director

JouN E. REYNOLDS, Associate Director
RoBERT L. SAMMONS, Associate Director
Joun F. L. GHIARDI, Adviser

A. B. HERSEY, Adviser

ReEep J. IRVINE, Adviser

SAMuUEL I. KaTZz, Adviser

BERNARD NOoRwOOD, Adviser

RaLprH C. WoobD, Adviser

RALPH C. BRYANT, Associute Adviser
RoBERT F. GEMMILL, Associate Adviser
SAMUEL PI12ER, Associate Adviser

DIVISION OF SUPERVISION AND REGULATION

FREDERIC SOLOMON, Director

BRENTON C. LEAVITT, Deputy Director
FREDERICK R. DAHL., Assistant Director
JACk M. EGERTSON, Assistant Director
JoHN P. FLAHERTY, Assistant Director
JANET O. HART, Assistant Director

JoHN N. LYoN, Assistant Director

JouN T. McCLINTOCK, Assistant Director
THOMAS A. SIDMAN, Assistant Director
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BOARD OF GOVERNORS
Continued

DIVISION OF PERSONNEL ADMINISTRATION OFFICE OF THE CONTROLLER
RoNALD G. BURKE, Director JouN KakaLEC, Controller
JouN J. HART, Assistant Director HaRRY J. HALLEY, Deputy Controller

DIVISION OF DATA PROCESSING

JEROLD E. SLOCUM, Director
CHARLES L. HAMPTON, Associate Director
DIVISION OF ADMINISTRATIVE SERVICES GLENN L. CUMMINS, Assistant Director
BENJAMIN R. W. KNOWLES, JR.,
JoserH E. KELLEHER, Director Assistant Director
DonNaALD E. ANDERSON, Assistant Director HENRY W. MEETZE, Assistant Director
JoHN D. SMITH, Assistant Director RICHARD S. WATT, Assistant Director
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FEDERAL OPEN MARKET COMMITTEE

ARTHUR F. Burns, Chairman

ANDREW F. BRIMMER
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J. DEWEY DAANE

MONROE KIMBREI.
SHERMAN J. MAISEL
ROBERT P. MAYO

ALFRED HAYES, Vice Chairman
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FrRaANK E. MORRIS

J. L. ROBERTSON

RoBERT C. HOLILAND, Secretary

ARTHUR L. BROIDA, Deputy Secretary
NoRMAND R. V. BERNARD, Assistant Secretary
CHARLES MOLONY, Assistant Secretary
HowarD H. HAckKLEY, General Counsel
DaviD B. HEXTER, Assistant General Counsel
J. CHARLES PARTEE, Economist

STEPHEN H. AXILROD, Associate Economist

RoOBERT W. EISENMENGER, Associate Economist

GEOoRGE GARVY, Associate Economist
L.yt E. GRAMLEY, Associate Economist
A. B. HERSEY, Associate Economist

Jonn E. REYNOLDS, Associate Economist
KARL A. SCHELD, Associate Economist
ROBERT SOLOMON, Associate Economist
CHARLES T. TAYLOR, Associate Economist

CLARENCE W. Tow, Associate Economist

ALAN R. HOLMES, Manrager, System Open Market Account

CHARLES A. Coowmss, Special Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

Joun M. MEYER, JR., SECOND FEDERAL RESERVE DISTRICT, President

A. W. CILLAUSEN, TWELFTH FEDERAL RESERVL DISTRICT, Vice President

MARK C. WHEELER, FIRST FEDERAL
RESERVE DISTRICT

G. MORRIS DORRANCE, JR., THIRD FEDERAL
RESERVE DISTRICT

JOHN S. FANGBONER, FOURTH FEDERALI.
RESERVE DISTRICT

JoSEPH W. BARR, FIFTH FEDERAL
RESERVE DISTRICT

HARRY HOOD BASSETT, SIXTH FEDERAL
RESERVE DISTRICT

GAYLORD FREEMAN, SEVENTH FEDERAL
RESERVE DISTRICT

ALLEN MORGAN, EIGHTH FEDERAL
RESERVE DISTRICT

T. M. REARDON, NINTH FEDERAI
RESERVE DISTRICT

MOoORRis F. MILLER, TENTH FEDERAL
RESERVE DISTRICT

JoHN E. GRAY, ELEVENTH FEDERAI
RESERVE DISTRICT

HERBERT V. PROCHNOW, Secretary

WiLLIAM J. KORSVIK, Assistant Secretary
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank,

e iy Chairman President Vice President
branch, or facility Zip code Dcputy Chairman First Vice President in charge of branch
Boston .................... 02106 | James S. Duesenberry Frank E. Motris
Loouis W. Cabot Earle O. Latham
New York................ 10045 | Albert L.. Nickerson Alfred Hayes
Roswell L. Gilpatric William F. Treiber
Buffalo ................. 14240 Norman F. Beach A. A. Maclnnes, Jr.
Philadelphia ............ 19101 | Bayard L. England David P. Eastburn
D. Robert Yarnall, Jr. Mark H. Willes
Cleveland ................ 44101 Albert G. Clay Willis J. Winn
J. Ward Keener Walter H. MacDonald
Cincinnati ............. 45201 | Graham E. Marx Fred O. Kiel
Pittsburgh ............. 15230 Lawrence E. Walkley James H. Campbell
Richmond ................ 23261 | Wilson H. Elkins Aubrey N. Heflin
Robert W. Lawson, Jr. Robert P. Black
Baltimore .............. 21203 | Arnold J. Kleft, Jr. H. Lee Boatwright, III
Charlotte ............... 28201 | John L. Fraley Jimmie R. Monhollon
Culpeper Communications
Center ............... 22701
Atlanta ................... 30303 | Edwin I. Hatch Monroe Kimbrel
John C. Wiison Kyle K. Fossum
Birmingham ........... 35202 | W. Cccil Bauer Dan L. Hendley
Jacksonville ........... 32203 | Castle W. Jordan Edward C. Rainey
Nashville ...............37203 Edward J. Boling Jeffrey J. Wells
New Orleans ........... 70160 D. Ben Kleinpeter Arthur H. Kantner
MiamiOffice ........... 33101
Chicago ................... 60690 Emerson G. Higdon Robert P. Mayo
William H. Franklin Ernest T. Baughman
Detroit.................. 48231 Peter B. Clark Daniel M. Doyle
St. Louis.................. 63166 Frederic M. Peirce Darryl R. Francis
Sam Cooper Eugene A. Leonard
Little Rock ............. 72203 Al Pollard John F. Breen
Louisville .............. 40201 John G. Beam Donald L.. Henry
Memphis ............... 38101 C. Whitney Brown Laurence T. Britt
Minneapolis ............. 55480 David M. Lilly Bruce K. MacLaury
Bruce B. Dayton M. H. Strothman, Jr.
Helena.................. 59601 William A. Cordingley Howard L. Knous
Kansas City .............. 64198 | Robert W. Wagstaff George H. Clay
Willard D. Hosford, Jr. John T. Boysen
Denver ................. 80217 Cris Dobbins George C. Rankin
Oklahoma City ........ 73125 C. W. Flint, Jr. Howard W. Pritz
Omaha ................. 68102 Henry Y. Kleinkauf
Dallas ..................... 75222 Chas. F. Jones Philip E. Coldwell
Philip G. Hoffman T. W. Plant
ElPaso................. 79999 Joseph M. Ray Frederic W, Reed
Houston ................ 77001 Geo. T. Morse, Jr. J. Lee Cook
San Antonio ........... 78295 W. A. Belcher Carl H. Moore
San Francisco ........... 94120 0. Meredith Wilson Eliot J. Swan
S. Alfred Halgren A. B. Merritt
Los Angeles ........... 90051 J. Leland Atwood Paul W. Cavan
Portland ................ 97208 Frank Anderson William M. Brown
Salt Lake City ......... 84110 | Royden G. Derrick Arthur L. Price

Seattle .................. 98124

Francis G. Crane

William R. Sandstrom
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal Reserve System,
Washington, D.C. 20551. Where a charge is indicated, remittance should accompany request and be made payable to the order of
the Board of Governors of the Federal Reserve System in a form collectible at par in U.S. currency. (Stamps and coupons not

accepted.)
ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00
per annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, 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 FiI-
NANCIAL AND BUSINESS STATISTICS. Month-
ly. Annual subscription includes one issue of His-
torical Chart Book. $6.00 per annum or $.60 a copy
in the United States and the countries listed above;
10 or more of same issue sent to one address, $.50
each. Elsewhere, $7.00 per annum or $.70 a copy.

HISTORICAL CHART BOOK. Issucd annually in
Sept. Subscription to monthly chart book includes
one issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to one ad-
dress, $.50 cach. Elsewhere, $.70 a copy.

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.

REGULATIONS OF THE BOARD OF GOVER-
NORS OF THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD
OF GOVERNORS, as of Dec. 31, 1970. $2.5Q.

FLOW OF FUNDS IN THE UNITED STATES,
1939-53. 1955. 390 pp. $2.75.

FLOW OF FUNDS ACCOUNTS, 1945-1968. March
1970. 138 pp. $1.00 per copy; 10 or more sent to one
address, $.85 each. '

DEBITS AND CLEARING STATISTICS AND THEIR
USE. 1959. 144 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY
STATISTICS. Sec. 1. Banks and thc Monetary Sys-
tem. 1962, 35 pp. $.35. Sec. 2. Member Banks. 1967.
59 pp. $.50. Sec. 5. Bank Debits. 1966. 36 pp. $.35.
Sec. 6, Bank Income. 1966. 29 pp. $.35. Sec. 9.

Federal Reserve Banks. 1965. 36 pp. $.35. Sec. 10.

Member Bank Reserves and Related Items., 1962,
64 pp. $.50. Sec. 11. Currency. 1963. 11 pp. $.35.

Sec. 12, Money Rates and Securities Markets. 1966.
182 pp. $.65. Sec. 14. Gold. 1962. 24 pp. $.35.
Sec. 15, International Finance. 1962. 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965. 103 pp. $.65.

INDUSTRIAL PRODUCTION—1957-59 BASE.
1962. 172 pp. $1.00 a copy; 10 or more sent to one ad-
dress, $.85 cach.

BANK MERGERS & THE REGULATORY AGEN-
CIES: APPLICATION OF THE BANK MERGER
ACT OF 1960. 1964. 260 pp. $1.00 a copy; 10 or
more sent to one address, $.85 cach,

BANKING MARKET STRUCTURE & PERFORM-
ANCE IN METROPOLITAN AREAS: A STATIS-
TICAL STUDY OF FACTORS AFFECTING

RATES ON BANK LOANS. 1965. 73 pp. $.50 a
copy; 10 or morc sent to one address, $.40 cach.

THE PERFORMANCE OF BANK HOLDING COM-
PANIES. 1967. 29 pp. $.25 a copy; 10 or more sent
to onc address, $.20 each.

FARM DEBT. Data from the 1960 Sample Survey of
Agriculture. 1964. 221 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

MERCHANT AND DEALER CREDIT IN AGRICUL-
TURE. 1966. 109 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

THE FEDERAL FUNDS MARKET. 1959. 111 pp.
$1.00 a copy; 10 or more scnt to one address, $.85
cach.

TRADING IN FEDERAL FUNDS. 1965. 116 pp.
$1.00 a copy; 10 or more sent to one address, $.85
each.

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

BANK CREDIT-CARD AND CHECK-CREDIT
PLANS. 1968. 102 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON
YIELD SPREADS AMONG SHORT-TERM GOV-
ERNMENT SECURITIES. 1968. 83 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 to one address, $.85 each.
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SURVEY OF CHANGES IN FAMILY FINANCES.
1968. 321 pp. $1.00 a copy; 10 or more sent to one
address, $.85 cach.

REPORT OF THE JOINT TREASURY-FEDERAL
RESERVE STUDY OF THE U.S. GOVERNMENT
SECURITIES MARKET. 1969. 48 pp. $.25 a copy;
10 or more sent to one address, $.20.

JOINT TREASURY-FEDERAL RESERVE STUDY
OF THE GOVERNMENT SECURITIES MARKET:
STAFF STUDIES—PART 1 (papers by Cooper,
Bernard, and Scherer). 1970. 86 pp. $.50 a copy; 10
or morc sent to onc address, $.40 each. PART 2
(papers by Ettin, Peskin, and Ahcarn and Peskin).
1971, 153 pp. $1.00 a copy; 10 or more scnt to one
address, $.85 cach.

(Limited supplies, in mimcographed or similar
form, of staff papers other than those contained in
Parts 1 and 2 arc available upon request for single
copies. See p. 48 of main report for a list of such

papers)

"OPEN MARKET POLICIES AND OPERATING
PROCEDURES—STAFF STUDIES (papers by
Axiirod, Davis, Andersen, Kareken et al., Pierce,
Friedman, and Poole). 1971. 218 pp. $2.00 a copy;
10 or morce sent to onc address, $1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE
DISCOUNT MECHANISM, Vol. 1 (papers by
Steering Committee, Shull, Anderson, and Garvy).
1971, 276 pp. Vol. 2 (papers by Boulding,

Chandler, Jones, Ormsby, Modigliani, Alper-

stein, Melichar, and Melichar and Doll). 1971,
173 pp. $3.00 a copy; 10 or more sent to one
address, $2.50 each.

Limited supply of the following papers relating to
the Discount Study, in mimeographed or similar form,
available upon request for single copies:

RESERVE ADJUSTMENTS OF THE EIGHT MA-
JOR NEW YORK CITY BANKS DURING 1966.
1968. 29 pp.

DISCOUNT POLICY AND BANK SUPERVI-
SION. 1968. 72 pp.

ACADEMIC VIEWS ON IMPROVING THE FED-
ERAL RESERVE DISCOUNT MECHANISM.
1970. 172 pp.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial subjects
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 ypon request for single copies.)

MEASURES OF INDUSTRIAL PRODUCTION AND
FINAL DEMAND, by Clayton Gehman and Cor-
nelia Motheral. Jan. 1967. 57 pp.

OPTIMAL CHOICE OF MONETARY POLICY IN-
STRUMENTS IN A SIMPLE STOCHASTIC
MACRO MODEL, by William Poole. Sept. 1970. 20
pp.

UNCERTAINTY AND STABILIZATION POLICIES
FOR A NONLINEAR MACROECONOMIC
MODEL, by Franklin R. Shupp. Dec. 1970. 23 pp.

OPERATING POLICIES OF BANK HOLDING
COMPANIES—PART 1, by Robert J. Lawrence.
Apr. 1971, 82 pp.

THE RELATIVE IMPORTANCE OF MONETARY
AND FISCAL VARIABLES IN DETERMINING
PRICE LEVEL MOVEMENTS: A NOTE, by Peter
S. Rose and Lacy H. Hunt Il. June 1971. 7 pp.

ESTIMATION OF THE INVESTMENT AND PRICE
EQUATIONS OF A MACROECONOMETRIC
MODEL, by Robert J. Shiller. June 1971. 65 pp.

ADJUSTMENT AND DISEQUILIBRIUM COSTS
AND THE ESTIMATED BRAINARD—TOBIN
MODEL, by Joseph Bisignano. July 1971. 108 pp.

ATEST OF THE "EXPECTATIONS HYPOTHESIS”
USING DIRECTLY OBSERVED WAGE AND
PRICE EXPECTATIONS, by Stephen J. Turnovsky
and Michael L. Wachter. Aug. 1971. 25 pp.

MORTGAGE REPAYMENTS AS A SOURCE OF
LOANABLE FUNDS, by Robert Moore Fisher.
Aug. 1971. 43 pp.

THE USE OF INTEREST RATE POLICIES AS A
STIMULUS TO ECONOMIC GROWTH, by Robert
F. Emery. Sept. 1971. 37 pp.

Printed In full in the Bulletin.
(Reprints available as shown in following list.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941, 11 pp.

SEASONAL FACTORS AFFECTING BANK RE-
SERVES. 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 Axilrod. Scpt. 1962. 28 pp.
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MEASURES OF MEMBER BANK RESERVES.
July 1963. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62.
Sept. 1963. 8 pp.

REVISION OF BANK DEBITS AND DEPOSIT
TURNOVER SERIES. Mar. 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and Samuel B.
Chase, Jr. Oct. 1965. 25 pp.

RESEARCH ON BANKING STRUCTURE AND
PERFORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. L1 pp.

COMMERCIAL BANK LIQUIDITY, Staff Economic
Study by James Picrce. Aug. 1966. 9 pp.

A REVISED INDEX OF MANUFACTURING CA-
PACITY, Staff Economic Study by Frank dc Leeuw
with Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staff Economic Study
by Daniel H. Brill with Ann P. Ulrey. Jan. 1967.
14 pp.

REVISED SERIES ON COMMERCIAL AND IN-
DUSTRIAL LOANS BY INDUSTRY. Feb. 1967.
2 pp.

AUTO LOAN CHARACTERISTICS AT MAJOR
SALES FINANCE COMPANIES. Feb. 1967. 5 pp.

SURVEY OF FINANCE COMPANIES, MID-1965.
Apr. 1967. 26 pp.

EVIDENCE ON CONCENTRATION IN BANKING
MARKETS AND INTEREST RATES, Staff Eco-
nomic Study by Almarin Phillips. June 1967. 11 pp.

NEW BENCHMARK PRODUCTION MEASURES,
1958 AND 1963. June 1967. 4 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT
ON MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL
BANK UNDERWRITING OF MUNICIPAL REVE-
NUE BONDS. Aug. 1967. 16 pp.

THE FEDERAL RESERVE-MIT ECONCMETRIC
MODEL, Staff Economic Study by Frank dec Leeuw
and Edward Gramlich. Jan. 1968. 30 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS
IN 1960-67. Apr. 1968. 23 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND
LOCAL GOVERNMENTS IN 1966. July 1968.

30 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Scpt.
1968. 18 pp.

BUSINESS FINANCING BY BUSINESS FINANCE
COMPANIES. Oct. 1968. 13 pp.

MANUFACTURING CAPACITY: A COMPARISON
OF TWO SOURCES OF INFORMATION, Staft
Economic Study by Jared J. Enzler. Nov. 1968. 5 pp.

MONETARY RESTRAINT, BORROWING, AND
CAPITAL SPENDING BY SMALL LOCAL GOV-
ERNMENTS AND STATE COLLEGES IN 1966.
Dec. 1968. 30 pp.

REVISION OF CONSUMER CREDIT STATISTICS.
Dec. 1968. 21 pp.

HOUSING PRODUCTION AND FINANCE. Mar.
1969. 7 pp.

OUR PROBLEM OF INFLATION. Junc 1969. 15 pp.

THE CHANNELS OF MONETARY POLICY, Staff
Economic Study by Frank de Leeuw and Edward
Gramlich. June 1969. 20 pp.

REVISION OF WEEKLY SERIES FOR COMMER-
CIAL BANKS. Aug. 1969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct.
1969. 20 pp.

RECENT CHANGES IN STRUCTURE OF COM-
MERCIAL BANKING. Mar. 1970. 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS
AND STATISTICS. May 1970. 4 pp.

INFLATION IN WESTERN EUROPE AND JAPAN.
Oct. 1970. 13 pp.

MEASURES OF SECURITY CREDIT. Dcc. 1970.
It pp.
MONETARY AGGREGATES AND MONEY MAR-

KET CONDITIONS IN OPEN MARKET POLICY.
Feb. 1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 1971.
4 pp.

RESPONSE OF STATE AND LOCAL GOVERN-
MENTS TO VARYING CREDIT CONDITIONS.
Mar. 1971. 24 pp.

CHANGES IN BANK LENDING PRACTICES, 1970.
Apr. 1971. 5 pp.

US. BALANCE OF PAYMENTS AND INVEST-
MENT POSITION. Apr. 1971. 14 pp.

INTEREST RATES, CREDIT FLOWS, AND MONE-
TARY AGGREGATES SINCE 1964. June 1971.

16 pp.
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TWO KEY ISSUES OF MONETARY PQLICY. June
1971. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP.
June 1971. 12 pp.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. June 1971. 10 pp.

INDUSTRIAL PRODUCTION—REVISED AND
NEW MEASURES. July 1971. 26 pp.

BANKING AND MONETARY STATISTICS, 1970.
Selected series of banking and monctary statistics for
1970 only. Fcb., Mar., and July 1971. 19 pp.

TREASURY AND FEDERAL RESERVE FOREIGN
EXCHANGE OPERATIONS. Oct. 1971. 32 pp.

REVISED MEASURES OF MANUFACTURING
CAPACITY UTILIZATION. Oct. 1971. 3 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS,
APRIL-JULY 1971. Nov. [971. 11 pp.

FINANCIAL DEVELOPMENTS IN THE THIRD

QUARTER OF 1971. Nov. 1971. 9 pp.

REVISION OF THE MONEY STOCK. Nov. 1971.
14 pp.
BALANCE OF PAYMENTS PROGRAM: REVISED

GUIDELINES FOR BANKS AND NONBANK
FINANCIAL INSTITUTIONS. Nov. 1971. 11 pp.

REVISED SERIES ON BANK CREDIT. Dec. 1971.
5 pp.

PLANNED AND ACTUAL LONG-TERM BORROW-
ING BY STATE & LOCAL GOVERNMENTS.
Dec. 1971. 11 pp.

ANTICIPATED SCHEDULE OF RELEASE DATES FOR PUBLIC PERIODIC RELEASES'-—BOARD OF
GOVERNORS OF THE FEDERAL RESERVE SYSTEM

Weekly releases

Aggregate Reserves and Member Bank Deposits (H.3)

Applications and Reports Reccived, or Acted on, by the Board

(H.2)

Assets and Liabilities of All Commercial Banks in the United States

(H.8)
Changes in Statc Bank Membership (K.3)

Commercial and Industrial Loans Outstanding, by Industry (H.12)2

Condition Report of Large Commercial Banks in New York and

Chicago (H.4.3)

Condition Report of Large Commercial Banks and Domestic

Subsidiaries (H.4.2)%

Date or period to which
data refer

Approximate
release day

Deposits, Rescrves, and Borrowings of Member Banks (1.7)

Factors Affecting Bank Reserves and Condition Statement of
Federal Reserve Banks (H.4.1)

Tuesday Week cnded previous
Wednesday

Tuesday Week ended previous
Saturday

Wednesday Wednesday, 2 weeks earlier

Tuesday Week ended previous
Saturday

Wednesday Wednesday, 1 week earlier

Thursday Previous Wednesday

Wednesday Wednesday, 1 week carlier

Wednesday Week ended 3 Wednesdays
earlier

Thursday Weck ended previous

Wednesday
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Weekly releases (cont.)

Money Stock Measures (H.6)
Rescrve Positions of Major Reserve City Banks (H.5)

Selected Interest and Exchange Rates for Major Countrics and the
United States (H.13)

Weekly Foreign Exchange Rates (H. 10)
Weckly Summary of Banking and Credit Mcasures (H.9)

Weekly U.S. Government Security Yields and Prices (H. 15)

Semimonthly releases

Research Library—Recent Acquisitions (J.2)

Monthly releases

Assets and Liabilities of All Member Banks by Districts (G.7.1)
Automobile Loans by Major Finance Companics (G.25)
Automobile Instalment Credit Developments (G.26)

Bank Debits, Deposits, and Deposit Turnover (G.0)

Business Indexes (G.12.3)
(Industrial Production Indexes also available annually, sec
p- A-106)

Commercial and Industrial Term Loans Outstanding by Industry
(H.12b) Available only as attachment to weekly H.12 release

Consumer Credit (G.19)
Consumer Instalment Credit at Commercial Banks (G.18)
Finance Companies (G.20)

Interdistrict Settlement Fund (G.15)

Index Numbers of Wholesale prices (G.8)

Maturity Distribution of Euro-Dollar Deposits in Foreign Branches
of U.S. Banks (G.17)

Maturity Distribution of Outstanding Negotiable Time Certificates
of Deposit (G.9)

Approximate
release day

Thursday
Friday
Thursday

Monday
Thursday

Monday

Ist and 16th
of month

14th of month

7th working
day of month

6th working
day of month

25th of month
15th of month

2nd Wednes-
day of month

3rd working
day of month

4th working
day of month

Sth working
day of month

15th of month
20th of month

Ist of month

24th of month

Date or period to which
data refer

Week cnded Wednesday of
previous week

Week ended Wednesday of
previous week

Week ended previous
Saturday

Week ended previous Friday

Wecek cended previous
Wednesday; and week
ended Wednesday of
previous week

Wecek ended previous
Saturday

Period since last release

Last Wednesday of previous
month

2nd month previous
2nd month previous

Previous month

Previous month

Last Wednesday of previous
month

2nd month previous
2nd month previous
2nd month previous

Previous month

Previous month
Last day of 3rd month pre-
vious

[.ast Wednesday of previous
month



FEDERAL RESERVE BOARD PUBLICATIONS

A 105

Monthly releases (cont.)

Monthly Forcign Exchange Rates (G.5)
National Summary of Business Conditions (G.12.2)
Open Market Money Rates and Bond Prices (G.13)

Statc Member Banks of Federal Reserve System and Nonmember
Banks that Maintain Clearing Accounts with Federal Reserve
Banks (G.4)

(Also annual)
Summary of Equity Sccurity Transactions (G.16)
U.S. Government Security Yields and Prices (G. 14)

Quarterly releases

Bank Rates on Short-Term Business Loans (E.2)

Capacity Utilization in Manufacturing (E.5)

Flow of funds:
Seasonally adjusted and unadjusted (Z.1)
Seasonally adjusted only (Z. 1a)

Volume and Composition of Individuals® Saving
(flow of funds series) (E.8)

Salcs, Profits, and Dividends of Large Corporations (E.6)*

Semiannual releases

Assets and Liabilities of All Commercial Banks, by Class of Bank
(E.3.4)

Listof OTC Margin Stocks (E.7)
(Also monthly revisions)

Assets, Liabilities, and Capital Accounts of Commercial and
Mutual Savings Banks—Reports of Call (Joint Release of Fed-
eral Deposit Insurance Corp., Board of Governors of Federal
Reserve System, and Office of Comptroller of the Currency.
Published and distributed by FDIC)

Approximate
release day

1st of month
15th of month
6th of month

1st week of
month

st week of
February

Last week of
month

4th of month

18th of March,
June, Sep-
tember, De-
cember

21st of Janu-
ary, April,
July, Octo-
ber

15th of Fcb-
ruary, May,
August, and
November

10th of April,
June, Sep-
tember, De-
cember

Approximate
release day

May and No-
vember

June 30, De-
cember 31

Last week of
month

May and No-
vember

Date or period to which
data refer

Previous month
Previous month
Previous month
Previous month
End of previous year

Release date

Previous month

Ist 15 days of February,
May, August, November

Previous quarter

Previous quarter

2nd quarter previous

Date or period to which
data refer

End of previous December
and June

Release date

Period since last relcase

Iind of Previous December
and June
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Annual releases Approximate Date or period to which
release date data refer

Bank Debits to Demand Deposit Accounts Except Interbank and March 25 Previous year

U.S. Government Accounts (C.5)
End of Month Demand Deposits Except Interbank and U.S. March 25 Previous year

Government Accounts (C.5a)
Federal Reserve Par List (G.3) Early Novem- Previous September 30

ber
(Also monthly supplcments) 5th of month Period since

last release

Industrial production Indexes November Previous year
(Available upon request, after being announced)

Member Bank Income (C.4) End of May Previous year

'Release dates are those anticipated or usually met. However, it should be noted that for some relcases there is norimally a certain
variability because of reporting or processing procedures. Moreover, for all series unusual circumstances may, from time to time, result
in a releasc date being later than anticipated.

2Contains monthly H.12b release on sccond Wednesday of month.

#Contains revised H.4.3 data.

4Publication temporarily suspended.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3.)

Acceptances, bankers', 14, 33, 35
Agricultural loans of commercial banks, 24, 26
Arbitrage, 93
Assets and liabilities (See also Foreigners):
Banks, by classes, 20, 24, 25, 26, 39
Banks and the monectary system, 19
Corporate, current, 51
Federal Reserve Banks, 12
Automobiles:
Consumer instalment credit, 56, 57, 58
Production index, 60, 61

Bank credit proxy, 18
Bankers’ balances, 25, 28

(See also Foreigners, claims on, and liabilities to)

Banks and the monetary system, 19
Banks for cooperatives, 40
Bonds (See also U.S. Govt. securities):
New issues, 47, 48, 49
Yields and prices, 36, 37

Branch banks, liabilities of U.S. banks to their foreign branches,

30, 88
Brokerage balances, 87

Business expenditures on new plant and equipment, 51

Business indexes, 64
Business loans (See Commercial and industrial loans)

Capacity utilization, 64
Capital accounts:
Banks, by classes, 20, 25, 30
Federal Reserve Banks, 12
Central banks, 92, 94
Certificates of deposit, 30
Coins, circulation, 16
Commercial and industrial loans:
Commercial banks, 24, 33
Weekly reporting banks, 26, 31
Commercial banks:
Assets and liabilities, 20, 24, 25, 26
Consumer loans held, by type, 57
Deposits at, for payment of personal loans, 32
Loans sold outright, 33
Number, by classes, 20
Real estate mortgages held, by type, 52
Commercial paper, 33, 35
Condition statements (See Assets and liabilities)
Construction, 64, 65
Consumer credit:
Instalment credit, 56, 57, 58, 59
Noninstalment credit, by holder, 57
Consumer price indexes, 64, 68
Consumption expenditures, 70, 71
Corporations:
Sales, profits, taxes, and dividends, 50, 51
Security issues, 48, 49
Security yields and prices, 36, 37
Cost of living (See Consumer price indexes)
Currency and coin, 5, 10, 25
Currency in circulation, 5, 16, 17
Customer credit, stock market, 38

Debits to deposit accounts, 15

Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, banks and the monetary system, 19
Adjusted, commercijal banks, 15, 18,25 ,
Banks, by classes, 11, 20, 25, 29, 39
Ownership by individuals, partnerships, and

corporations, 32

Demand deposits—Continued
Subject to reserve requirements, 18
Turnover, 15

Deposits (See also specific types of deposits):

Accumulated at commercial banks for payment of personal

loans, 32

Adjusted, and currency, 19

Banks, by classes, 11, 20, 25, 29, 39

Euro-dollars, 88

Federal Reserve Banks, 12, 88

Postal savings, 19, 25

Subject to reserve requirements, 18
Discount rates (See Interest rates)

Discounts and advances by Reserve Banks, 4, 9, 12, (3, (5

Dividends, corporate, 50, 51
Dollar assets, foreign, 77, 83

Earnings and hours, manufacturing industries, 67
Employment, 64, 66, 67

Euro-dollar deposits in foreign branches of U.S. banks, 88

Farm mortgage loans, 52, 53
Federal agency obligations, 12, 13, 14, 15
Federal finance:
Cash transactions, 42
Receipts and expenditures, 43
Treasury operating balance, 42
Federal funds, 8, 24, 26, 30, 35
Federal home loan banks, 40, 41, 53
Federal Housing Administration, 52, 53, 54, 55
Federal intermediate credit banks, 40, 41
Federal land banks, 40, 41
Federal National Mortgage Assn., 40, 41, 55
Federal Rescrve Banks:
Condition statement, 12
U.S. Govt. securities held, 4, 12, 15, 44, 45
Fcderal Reserve credit, 4, 6, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 40, 41
Finance companies:
Loans, 26, 56, 57, 59
Paper, 33, 35
Financial institutions, loans to, 24, 26
Float, 4
Flow of funds, 72
Foreign:
Currency operations, 12, 14, 77, 83
Deposits in U.S. banks, 5, 12, 19, 25, 29, 88
Exchange rates, 9!
Trade, 75
Foreigners:
Claims on, 84, 85, 88, 89, 90
Liabilities to, 30, 78, 79, 81, 82, 83, 88, 89, 90

Gold:
Certificates, 12, 13, 16
Earmarked, 88
Net purchases by U.S.,76
Production, 95
Reserves of central banks and govts., 94
Stock, 4, 19, 77
Government National Mortgage Association, 55
Gross national product, 70, 71

Hours and carnings, manufacturing industries, 67
Housing permits, 64
Housing starts, 65

(References are to pages A-4 through A.95 although the prefix ‘A’’ is omitted in this index)
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Income, national and personal, 70, 71 Real estate loans:
Industrial production index, 60-63, 64 Banks, by classes, 24, 27, 39, 52
Instalment loans, 56, 57, 58, 59 Delinquency rates on home mortgages, 54
Insurance companies, 39, 44, 45, 53 Mortgage yields, 55
Insured commercial banks, 22, 24, 32 Type of holder and property mortgaged, 52, 53, 54, 55
Interbank deposits, 11, 20, 25 Reserve position, basic, member banks, 8
Interest rates: Reserve requirements, member banks, 10
Business loans by banks, 34 Reserves:
Federal Reserve Banks, 9 Central banks and govts., 94
Foreign countries, 92, 93 Commercial banks, 25, 28, 30
Money market rates, 35 Federal Reserve Banks, 12
Mortgage yiclds, 55 Member banks, 5, 6, 11, 18,25
Prime rate, commercial banks, 34 U.S. reserve assets, 77
Time and savings deposits, maximum rates, 11 Residential mortgage loans, 37, 52, 53, 54
Yields, bond and stock, 36 Retail credit, 56
International capital transactions of the U.S., 78-90 Retail sales, 64

International institutions, 76, 77, 92, 94
Inventories, 70

Investment companies, issues and assets, 49
Investments (See also specific types of investments):

Banks, by classes, 20, 24, 27, 28, 39 Savings and loan assns. 40,45,53
Commercial banks, 18 Savings deposits (See Time deposits)

Federal Reserve Banks, 12, 15 Savings institutions, principal assets, 39, 40

Life insurance companies, 39 Securitics (See also U.S. Govt. securitics):

Savings and loan assns., 40 Federally sponsored agencies, 40, 41
International transactions, 86, 87

Saving:
Flow of funds series, 72
National income series, 71

Labor force, 66 New issues, 47, 48, 49
Loans (See also specific types of loans): Silver coin and silver certificates, 16
Banks, by classes, 20, 24, 26, 27, 39 Special Drawing Rights, 4, 2, 13,19, 74,77
Commercial banks, 18, 20, 24, 26, 27, 31, 33, 34 State and local govts.:
Federal Reserve Banks, 4, 6, 12, 15 Deposits, 25, 29
Insurance companies, 39, 53 Holdings of U.S. Govt. sccuritics, 44, 45
Insured or guaranteed by U.S., 52, 53, 54, 55 New sccurity issues, 47, 48
Savings and loan assns., 40, 53 Ownership of securities of, 24,28, 39
Yields and prices of sccurities, 36, 37
Manufacturers: =~ State member banks, 22, 32
Capacity utilization, 64 Stock market credit, 38
Production index, 61, 64 Stocks:
Margin requirements, 10 New issues, 48, 49
Member banks: Yields and prices, 36, 37
Asscts and liabilities, by classes, 20, 24
Borrowings at Reserve Banks, 6, 12 Tax receipts, Federal, 43
Deposits, by classes, 11 Time deposits, 11, 18, 19, 20,25, 29
Number, by classes, 20 Treasury cash, Treasury currency, 4, 5, 16, 19
Reserve position, basic, 8 Treasury deposits, 5, 12, 42
Reserve requirements, 10 Treasury operating balance, 42

Reserves and related items, 4, 18
Mining, production index, 61, 64
Mobile home shipments, 65
Money rates (See Interest rates)
Money stock and related data, 17, 19
Mortgages (See Real estate loans and Residential mortgage

Unemployment, 66

U.S. balance of payments, 74

U.S. Govt. balances:
Commercial bank holdings, 25, 29
Consolidated condition statement, 19
Member bank holdings, 18

loans) !
Mutual funds (See Investment companies) Us gei‘ﬁ;‘” y deptqsns at Reserve Banks, 5, 12, 42
Mutual savings banks, 19, 29, 39, 44, 45, 52 3. (OVL. securilics:

AVINES Danks Bank holdings, 19, 20, 24, 27, 39, 44, 45
. Dealer transactions, positions, and financing, 46

ﬁ?t_lonal'banks, 22,32 Federal Reserve Bank holdings, 4, 12, 15, 44,45

ational income, 70, 71 Foreign and international holdings, 12, 83, 86, 88
National security expenditures, 43, 70 International transactions, 83, 86
Nonmember banks, 22, 24, 25, 32 New issues, gross proceeds, 48

Open market transactions, 14

Open market transactions, 14 Outstanding, by type of sccurity, 44, 45, 47

Payrolls, manufacturing index, 64 Ownership of, 44, 45

Personal income, 71 Yields and prices, 36, 37

Postal savings, 19, 25 United States notes, 16

Prices: Utilities, production index, 61, 63, 64

Consumer and wholesale commodity, 64, 68
Security, 37
Prime rate, commercial banks, 34 ing
Production, 60-63. 64 Weekly reporting banks, 26
Profits, corporate, 50, 51 Yields (See Interest rates)

Veterans Administration, 52, 53, 54, 55
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GUIDE TO PAGE REFERENCES IN MONTHLY ISSUES
Text Other ('*A”" pages) Text Other (‘‘A’’ pages)
elc. Index to etc. Index to

Issue total Total tables Issue total Total tables

Januvary .......... 1 78 1-102 101-102 July .o, 551-638 1-114 113-114

February ........ 79-166 1-108 107--108 August........... 639-702 1-108 107-108

March ........... 167-268 1-115 114-115 September ...... 703-760 1-105 104-105

April ... 269-364 1-104 103-104 October .......... 761-870 1--105 104-105

May ............. 365424 1-102 101-102 November ....... 871-956 1-105 104--105

June .............. 425-550 1-122 121-122 December ....... 957-1050 1-118 107-108

(References to **A’" pages in this index are to such pages in the December issue.)
Pages Pages

Adams, Fred, Ir., dircctor, New Orleans Branch, appoint- Articles—-Continued

MBI Lo\ttt ettt e e e 1043 U.S. balance of payments and investment position ...... 269
Alameda Bancorporation, Inc., Order under Bank Hold- Associated Bank Corporation, Order under Bank Holding

Ing Company Act . ....cceeeriiiiiiii e 732 COMPANY ACE . .evireiiiiriiineeeei e 1036
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