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1969—A Year of
Moderating Growth

EXPANSION in real economic activity moderated and finally
halted during 1969 as monetary and fiscal restraints operated to
curb demand. Aggregate expenditures continued to grow at an
undiminished rate during the first three quarters, but an increas-
ingly large share of the gains in gross national product repre-
sented price rises. Every major sector except business fixed in-
vestment showed less real strength as the year progressed. By
the year-end the pace of increase in current-dollar GNP also
weakened and real growth had ceased. Demands on industrial
capacity and manpower resources began to subside, but there
was little indication of any easing of the intense wage and price
pressures that had built up in recent years.

At the start of the year activity was advancing rapidly and the
hoped-for response to fiscal restraint introduced by the tax sur-
charge in mid-1968 proved to be limited. But indications of the
effects of monetary and fiscal restraint became apparent by
spring when residential construction activity turned down and
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1 IPRODUCTION, CAPACITY USE, and PROFITS decline late in year, but PRICES continue to rise
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CONSUMER INCOME
AND OUTLAYS

spending. With demands weakening for both consumer durable
goods and defense products, industrial output leveled off and
then started to edge down, and corporate profits declined. But
because there was a lag between the weakening in demand and
production adjustments, inventory accumulation rose.

By the fourth quarter there were further reductions in indus-
trial output—in part because of strike activity—and inventory
growth slowed. Manufacturing employment declined and the
workweek was cut, resulting in appreciably smaller gains in
personal income. However, growth in business capital expendi-
tures continued strong, and businessmen were planning further
large increases for 1970.

Consumer outlays continued to be relatively large in the first half
of 1969. But growing pessimism—associated with rising prices,
slowing income gains, and concern with future deterioration in
income and employment opportunities—became an increasingly
important factor in limiting consumer spending in the latter half
of the year.

Demand was relatively strong early in the year in part due to
continued large employment and wage gains. Although increases
in after-tax income slowed temporarily in the first quarter when
a large share of the retroactive income-tax-surcharge payments
were made, a sharp drop in the saving rate from 6.0 per cent in
the second half of 1968 to 5.3 per cent helped sustain consumer
expenditures. Spending slowed slightly in the second quarter
but sales of furniture and appliances remained particularly buoy-
ant, reflecting in part the steady gains in residential construc-
tion in late 1968 and early 1969. Unit sales of new autos were
also at a very high level although off somewhat from the latter
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half of 1968. But purchases of nondurable goods began to show
signs of slackening growth, and the over-all increase in consumer
purchases was somewhat smaller than in the latter half of
1968.

A marked decline in confidence after midyear was indicated
by the University of Michigan index of consumer sentiment,
which is designed to measure attitudes and expectations of con-
sumers about prospective changes in their incomes, about mar-
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ket conditions for durable goods, and also about the future
course of business. Following an earlier more moderate decline,
this index between May and August showed the sharpest drop for
a single quarter since mid-1966. By November the index had
fallen even further, to a level close to that reached prior to the
1957-58 recession.

Continued rapid price increases apparently were an impor-
tant element in this deterioration of consumer sentiment. The
consumer price index rose sharply throughout the year and the
rate of increase in food prices accelerated after midyear. Such
rapid price increases completely offset income gains for many
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employees and, in fact, average weekly earnings in manufactur-
ing adjusted for increases in prices declined slightly during the
year.

The weakness in retail sales in the second half was typical of
a situation of deteriorating confidence and tight credit. Pur-
chases of durable goods fell sharply as furniture and appliance
sales slumped—partly in response to the drop in homebuilding
activity—and also as unit auto sales declined further to a very
low rate by year-end. Purchases of nondurable goods increased
more slowly than in the first half, but expenditures for services
maintained about their former pace. In real terms, retail sales in
June dropped below the level of a year earlier and remained in
this depressed state through the year-end. This slowdown in con-
sumer expenditures was reflected in a sizable build-up of retail-
ers’ stocks, and inventory/sales ratios rose to advanced levels at
producers of automobiles and of household appliances, furni-
ture, and apparel, and at retail outlets generally. In the autumn
growth in both employment and income slowed appreciably as
production was cut back, thus further weakening the basis for
retail sales growth.

A sharp reversal in 1969 of the Federal Government’s fiscal
operations from moderate deficit to sizable surplus was one of
the important factors slowing over-all economic activity. Ex-
penditure and revenue-generating policies in 1969 resulted in a
surplus of close to $10 billion on a national income account
basis, in contrast with a deficit in 1968 of $5.2 billion. This
shift to surplus largely reflected the surcharge and reductions
in Federal purchases of goods and services in the first half of
1969—mainly in defense. Federal purchases did rise in the third
quarter, when a Federal pay raise became effective, but resumed
their earlier downward trend in the fourth quarter. In total,
Federal purchases of goods and services in the final quarter of
the year were only $800 million higher than at the end of 1968.
This compares with an increase of $8.4 billion from the end of
1967 to the end of 1968—a period that also included a pay raise.
In addition to purchases, the other important areas of Federal
expenditures—grants-in-aid, interest on the national debt, and
transfer payments, largely social security—expanded by $8 bil-
lion, about $3 billion less than in the previous year. As a result,
total outlays by the Federal Government rose by $8.8 billion dur-
ing 1969, about $10 billion less than the 1968 increase.
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Federal receipts, as measured in the national income ac-
counts, rose sharply in the first half, when retroactive payments
were received on personal tax liabilities for calendar-year 1968
incomes. Since expenditures were increasing more slowly during
this period, a substantial surplus was attained for the first time
in more than 2 years. There was little further growth in receipts
after midyear as the retroactive payments were completed and
as corporate profits weakened and gains in personal incomes
slowed. With Federal expenditures increasing, the surplus fell
to between $7 billion and $8 billion, annual rate, compared with
$12 billion in the first half. But this was still a much more re-
strictive fiscal posture than in the second half of 1968 when there
was a deficit of $1.5 billion.
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Expansion in State and local government spending also slowed
somewhat—Ilargely in the latter half of 1969—from its pace in
recent years, although Federal grants-in-aid programs were in-
creasing. This slowdown in growth of outlays resulted in large
part from financial market developments. Tight money markets
and high interest rates forced many States and municipalities,
which had reduced their holdings of liquid assets, to trim capital
spending either because market rates of interest exceeded the
legal limits that such governments are permitted to pay on new
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bond issues or because they were simply unwilling to borrow at
the prevailing rates.

Monetary restraint was most evident in reduced residential con-
struction activity during the year, although the sharp rise in
home prices probably also curtailed expenditures. As interest
rates rose, there were substantial reductions in flows of savings
funds to banks and other savings institutions. Other usual pri-
vate sources of mortgage funds also tightened up markedly. This
drying up of private mortgage funds was partially offset by
stepped-up purchases of mortgages by the Federal National
Mortgage Association and a liberal Federal Home Loan Board
lending policy, but housing activity declined steadily as the year
progressed. Usury ceilings on mortgage interest rates apparently
reduced activity, particularly in Northeastern States. Building of
multifamily structures, which was curtailed in the latter part of
the year, also may have been affected by uncertainties concern-
ing changes in depreciation practices proposed in the Tax Re-
form Act, which was not enacted until December.

Private housing starts declined during 1969 from 1.7 million
units in the first quarter to 1.3 million in the fourth and con-
struction outlays were trimmed by almost $2 billion, annual rate,
over this period. Single-family starts dropped early in the year,
but starts of multifamily units remained relatively strong until
the fall—reflecting investors’ ability to compete more effectively
for financing. Although vacancy rates were at their lowest levels
in recent years—an indication that there was an over-all short-
age of housing relative to demand—building permits and starts
were still declining as the year came to a close, foreshadow-
ing further reductions in housing starts and in expenditures for
residential construction.

In contrast to other sectors, business capital spending main-
tained a strong upward momentum in 1969. At the end of 1968,
businessmen, who had held down spending earlier in the year,
sharply accelerated their outlays for new plant and equipment
and were planning further large increases for the first half of
1969. In each of the first two quarters of 1969, expenditures
fell somewhat short of earlier anticipations—apparently be-
cause of delays in both construction and deliveries—but the
growth of business fixed investment continued at a level only
slightly below the rate at the end of 1968.
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4 PLANT and EQUIPMENT spending rebounds
in '69 - further gains expected in '70

CHANGE, PER CENT

Dept. of Commerce-SEC annual data; 1969 preliminary, 1970 anticipated. Changes from
prior year.

Resource limitations apparently became less of a problem in
the second half of 1969, and expenditures in the third quarter
about matched previously announced plans. The rate of spend-
ing growth dipped in the last quarter, and the increase for 1969
as a whole is now estimated to have been 11 per cent rather than
the 14 per cent anticipated in February.

Spending in the manufacturing sector rose by 12 per cent in
1969 in sharp contrast to the 1 per cent decline in 1968. The
only major manufacturing industry that did not report a sub-
stantial increase over 1968 was primary iron and steel, where
expenditures were off slightly as needs for additional capacity
declined. In the nonmanufacturing sector, which showed an in-
crease of 10 per cent in 1969 as opposed to 8 per cent in 1968,
the leading gains were by communications, mining, and public
utilities firms; only nonrailroad transportation showed a decline
as civilian aircraft orders fell from the exceptionally high levels
of recent years.

The substantial increase in outlays in 1969 was somewhat
surprising in view of the rapid rate of capital expansion between
1964 and 1966, the relatively low operating rates estimated in
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Bureau of Census data seasonally ad-
justed, Q4 estimated by Federal Re-
serve.

INVENTORY CHANGE

manufacturing since 1967, the high cost and reduced availability
of investment funds, and the announced intention of the admin-
istration to seek elimination of the investment tax credit retro-
actively to mid-April. In addition, corporations were facing a
weaker profits picture, especially after midyear. But in addition
to anticipated strong demands, concern over rising prices for
capital goods and rapidly increasing unit labor costs undoubt-
edly affected the thinking of businessmen. About half of the
1969 capital spending was for modernization and cost reduc-
tion rather than for expansion of capacity. In the utilities and
communications industries, however, where in many cases oper-
ating rates were pressing available capacity, almost all spending
was for expansion.

As the year came to an end there appeared to be no signifi-
cant abatement in business plans to increase plant and equip-
ment outlays. A further rise of 10 per cent, mainly in the first
half, was projected for 1970 in the Commerce-SEC survey of
anticipated plant and equipment spending. Most of the strength
for 1970 was reported in the nonmanufacturing sector where
utilities, communications, and commercial firms all reported
larger increases than in 1969. Smaller rates of increase, only
about equal to the anticipated rise in prices, were reported by
most manufacturing industries., If current anticipations are re-
alized, business fixed investment outlays will continue to be a
significant source of aggregate demand in the first half of 1970.
But the deterioration of the profits picture and weakening of sales
have raised some question about the possible realization of cur-
rent plans. In addition new orders for machinery and equipment,
which tend to lead plant and equipment expenditures by about
6 to 9 months, although erratic, have recently begun to show
signs of weakening.

Inventories were accumulated at a relatively low rate in the first
half of 1969 as final sales remained strong. However, additions
to inventory were greater in manufacturing and at the retail level
in the third quarter when sales of consumer goods turned
sluggish. This increase in inventory build-up was partly respon-
sible for the relatively large rise in GNP in the third quarter.
Durable goods inventory/sales ratios rose above late 1966 levels
in the fourth quarter of 1969. But by the end of the quarter,
stock-building of consumer durable goods had slowed as produc-
tion of autos and some other durable goods had been cut and
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strikes had reduced inventory growth in some industries. More
moderate accumulation of inventories, combined with the slow-
ing in final sales, sharply reduced the fourth quarter gain in cur-
rent-dollar GNP.

EXPORTS AND The surplus of exports of goods and services over imports, which
IMPORTS a5 at its smallest in many years in 1968, declined even further
in 1969. The merchandise balance alone, which was a low $600
million in 1968, remained at about that level in calendar year
1969 but by the second half of the year had recovered to about
$1.3 billion, annual rate, as exports continued to expand and the
growth of imports moderated somewhat. Net exports of services,
however, apparently were somewhat smaller in 1969 than in
1968—reflecting mainly larger interest payments to foreign
holders of U.S. assets resulting from higher interest rates and
larger holdings.

RESOURCE UTILIZATION As growth in economic activity slowed, gains in nonfarm payroll

AND PRICES employment moderated progressively and the average workweek

of production workers edged down. But adjustments of employ-

ment and working hours to the reduced rate of growth of output

were relatively modest until late in the year; consequently, out-

put per manhour in the private nonfarm economy is estimated

to have declined during the first three quarters of the year and

apparently picked up only slightly in the fourth quarter. At the

same time, wages continued to increase at a rapid pace, reflect-

ing tight labor markets and the pressure of rising living costs.

, . CHANGE, MILLIONS OF PERSONS The increase in compensation per manhour was Sllghtly less than

[fwmemswt " in 1968 but only because of the relatively small number of new

__;(wm It & collective bargaining agreements that were signed in 1969.

N With compensation increasing at a rapid pace and little growth

in productivity, unit labor costs in the private nonfarm econ-

omy in 1969 rose by more than 6 per cent—the fastest annual

pace since 1956. In the manufacturing sector the perform-

e || ance of productivity was somewhat better. Output per man-

hour there rose by about 2.5 per cent—still well below the

MANUFAGTUING long-term average—and the rise in unit labor costs was 4 per
pen cony cent.

UNEMPLOYMENT RATE ' Reflecting demand and cost pressures, the wholesale price
T — index rose by about 4.0 per cent in 1969—the largest yearly
= = increase since 1951. Especially sharp increases occurred in

BLS auarterly data seasomally ad- 5iceg of crude materials, processed foods and feeds, consumers’
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5 UNIT LABOR COSTS rise as gains
in COMPENSATION outpace PRODUCTIVITY
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nondurable goods, and in ‘industrial prices in the latter part of
the year.

The consumer price index rose by about 6 per cent in 1969,
the largest advance in almost 20 years. There were larger-than-
average increases in prices of services, especially for such items
as medical care. Food prices also advanced very sharply, with
exceptionally rapid growth in prices of meat and eggs. Nonfood
commodities rose relatively less than the total. O



BALANCE OF PAYMENTS PROGRAM

Revised Guidelines

For Banks and Nonbank Financial Institutions

The Board of Governors of the Federal Re-
serve System announced on December 17,
1969, a revision in guidelines that U.S.
banks and other financial institutions have
been asked to follow in order to limit in-
creases in loans and investments abroad.

The revised guidelines continue the pro-
gram of voluntary restraints in effect since
1965. However, in keeping with the Gov-
ernment’s efforts to help stimulate U.S.
exports, the guidelines are changed to give
greater and more explicit recognition to the
established priority for export financing.
The Voluntary Foreign Credit Restraint
Program is one of several elements in the
Government’s over-all effort, which also
includes the Interest Equalization Tax and
the Foreign Direct Investment Control Pro-
gram, to strengthen the U.S. balance of pay-
ments position.

Under the revised program, each bank is
to have a ceiling exclusively for loans of 1
year or longer that finance U.S. goods ex-
ported on or after December 1. This Ex-
port Term-Loan Ceiling is to be. separate
from a General Ceiling that will be available
for loans of any type and of any maturity.

Under the new program, the aggregate
General Ceiling of banks currently report-
ing to the Federal Reserve Board will be
$10.1 billion, and the Export Term-Loan
Ceiling for these banks will be about $1.3
billion, for a total ceiling of $11.4 billion.
Aggregate ceilings under the previous guide-
lines were $10.1 billion. As of the end of
October, the latest date for which data are

available, the 165 reporting banks were
approximately $1 billion below their ceil-
ings.

The guidelines for nonbank financial in-
stitutions, such as insurance companies and
pension funds, continue to provide for a
single ceiling. However, an institution may
exceed its ceiling moderately if the excess
reflects new export credits which could not
be accommodated under its ceiling. In addi-
tion, an institution that has had either a low
ceiling, or none at all, may now hold cer-
tain covered foreign assets up to a total
of $500,000.

The effective date for these changes in
both the bank and the nonbank provisions
is December 1.

Governor Andrew F. Brimmer, the Board
member charged with administering the
program, explained that the modifications
have two objectives. The first aim, in ac-
cordance with the Government’s effort to
promote exports, is to direct greater atten-
tion to the existing priority for export
financing, particularly for long-term export
loans, within the limits of total lending
restraints. The second aim is to enhance the
opportunities among U.S. financial institu-
tions to compete for foreign lending busi-
ness.

Under the revised program, a participat-
ing bank will have a General Ceiling equal
to its old lending ceiling that can be used
for any type and maturity of foreign loans.
Each participating bank will also have an
Export Term-Loan Ceiling equal to one-

11
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half of 1 per cent of its end-of-1968 total
assets that can be used for term loans to
finance new U.S. exports.

The definition for these export term loans
is the same as the definition banks have
been using in reports to the Treasury De-
partment on loans and commitments in
connection with the Interest Equalization
Tax. Essentially these are loans, for 1 year
or longer and each of $250,000 or more,
for U.S. exports of goods and for services
performed abroad by U.S. firms. Any such
loans granted for goods shipped, or services
performed, after November 30, 1969, will
be counted against a bank’s Export Term-
Loan Ceiling or, if the bank wishes, against
its General Ceiling.

By setting a separate category for long-
term export loans and asking that, even
among short-term loans, banks continue to
give priority to export financing, the re-
vised guidelines should ensure that a greater
amount—and proportion—of U.S. bank
loans to foreigners will be used to finance
the purchase of U.S. goods and services.
Similarly, by providing that General Ceil-
ings be reduced, and Export Term-Loan
Ceilings increased, by repayment of present-
ly outstanding export term loans, the guide-
lines would preserve the lending leeway for
export financing.

Utilization of total assets of banks as a
base for computing the new export credit
ceiling will make the foreign credit restraint
program more equitable in its treatment of
banks. Since 1965, the program has tended
to freeze the pattern of foreign lending
among banks. The ceilings for the larger
banks have been based on the amount of
foreign loans the banks held at the end of
1964. The ceilings for smaller banks, how-
ever, since November 1967 have been a per-
centage of their total assets. Now total assets,
which are not directly related to the relative
standings of banks in the foreign loan field,

will be used for calculating the Export Term-
Loan Ceilings of all banks.

Under the new program, banks that had
no ceilings under previous guidelines may
qualify for lending ceilings through applica-
tion to the Federal Reserve Bank in their
district. These ceilings are to be used pre-
dominantly for export financing.

Funds of all types advanced to residents
of Canada continue to be exempted from
the program. Canada has been exempted
since the end of February 1968, when the
Canadian Government took steps to ensure
that Canadian financial institutions would
not serve as a “pass through” for U.S. funds.
Banks and other financial institutions are
asked again to give priority to developing
countries for loans and investments under
the ceilings. As in the past, loans that are
guaranteed or participated in by the Export-
Import Bank, guaranteed by the Depart-
ment of Defense, or insured by the Foreign
Credit Insurance Association are exempted
from the ceilings. The exemption for long-
term investments in Japan by nonbank fi-
nancial institutions will not apply to invest-
ments made after 1969.

Governor Brimmer reported that, during
the first 10 months of 1969, the banks
reduced their foreign assets covered by the
program by $138 million. In 1968 there
was a net inflow of $612 million, compared
with a suggested reduction of $400 million.
In the third quarter of 1969, a reduction in
foreign assets more than offset a substantial
outflow that occurred in the second quarter.

At the end of October 1969, the banks’
covered assets, at $9.1 billion, were almost
$400 million below the amount of such
assets outstanding on the base date, De-
cember 31, 1964.

The revised guidelines are printed below.
Copies will be made available to financial
institutions through the Federal Reserve
Banks.
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|. General Purpose

In order to help to strengthen the U.S. bal-
ance of payments, U.S. financial institutions
are asked to continue to restrain their for-
eign loans and investments and, within the

limits of the restraints, to give priority to
financing U.S. exports of goods and serv-
ices and to meeting the credit needs of de-
veloping countries.

Il. Banks

A. CEILINGS

1. Banks with Ceilings under Previous
Guidelines

A bank that had a foreign lending ceiling
under the Federal Reserve foreign credit
restraint guidelines in existence on Novem-
ber 30, 1969 (hereinafter “previous guide-
lines”) will have, under the present revised
guidelines, a General Ceiling and an Export
Term-Loan Ceiling. The General Ceiling
will be available for foreign claims of any
type and maturity, including Export Term
Loans; subject to the definitions and other
conditions set forth below, the Export
Term-Loan Ceiling will be available solely
for foreign export term loans.

a. GENERAL CEILING

i) The General Ceiling will be equal to
the bank’s adjusted ceiling as of November
30, 1969.

ii) A bank should not at any time hold
claims on foreigners in excess of its Gen-
eral Ceiling, except for the claims which it
reports under its separate Export Term-
Loan Ceiling described in section A-1-b,
below.

iii) Within its General Ceiling, a bank
should give priority to credits financing ex-
ports of U.S. goods and services and to
credits meeting the needs of developing
countries.

b. EXPORT TERM-LOAN CEILING

i) The Export Term-Loan Ceiling will
be equal to 0.5 per cent of the bank’s total
assets as of December 31, 1968.

ii) A bank should not at any time hold
claims on foreigners that are export term
loans, as defined in section G-3, below, to
finance goods exported from the United
States after November 30, 1969, or to fi-
nance services performed in foreign coun-
tries by U.S. individuals or U.S. firms after
November 30, 1969, in excess of the bank’s
Export Term-Loan Ceiling, except such ex-
port term loans as the bank counts against
its General Ceiling, described in section
A-1-a, above.

2. Banks without Ceilings under Previous
Guidelines

A bank that has not had a foreign lending
ceiling under the previous guidelines may
discuss with the Federal Reserve Bank in its
district the possibility of adopting a General
Ceiling and an Export Term-Loan Ceiling.
In determining whether and, if so, in what
amount ceilings should be established,
there should be clear reason for expecting
that the bank will use such ceilings pre-
dominantly for short- and long-term export
loans. Any General Ceiling and any Export
Term-Loan Ceiling should not, in the ag-
gregate, exceed 1 per cent of the bank’s
total assets as of December 31, 1968.

3. Western Europe

a. CEILING ADJUSTMENT FOR PRIOR
TERM LOANS. A bank each month should
reduce its General Ceiling by the dollar
amount of any repayments it receives on
nonexport loans to residents of developed
countries of continental Western Europe
outstanding on December 31, 1967.
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b. RESTRAINT ON NEW NONEXPORT
TERM LOANS. A bank should not make
new term loans to such residents, except
loans that qualify as Export Term Loans.

c. SHORT-TERM CREDITS. A bank
should hold the amount of short-term credits
(having an original maturity of not over 1
year) to such residents to not more than
75 per cent of the amounts of such credits
outstanding on December 31, 1967.

4, Adjustment for Prior Export Term
Loans

A bank each month should reduce its
General Ceiling, and should increase its
Export Term-Loan Ceiling, by the dollar
amount of any repayments it receives on
export term-loans outstanding on Novem-
ber 30, 1969.

5. Sales of Foreign Assets

a. SALES WITHOUT RECOURSE. A
bank that sells a foreign claim that is sub-
ject to the guideline ceilings, without re-
course, (a) to a U.S. resident other than a
financial institution participating in the
Federal Reserve foreign credit restraint pro-
gram or a direct investor subject to the con-
trols administered by the Department of
Commerce or (b) to the Export-Import
Bank should reduce its General Ceiling or
its Export Term-Loan Ceiling, whichever is
relevant, by an equivalent amount.

b. SALES WITH RECOURSE. A bank
that sells a foreign asset, with recourse, to a
U.S. resident other than a financial institu-
tion participating in the Federal Reserve
foreign credit restraint program or to a di-
rect investor subject to the Foreign Direct
Investment Program administered by the
Department of Commerce should continue
to report those assets under its General
Ceiling or its Export Term-Loan Ceiling, as
appropriate.

6. Total Assets

For the purpose of calculating the Export
Term-Loan Ceiling, total assets are those
shown in the Official Report of Condition
submitted to the relevant supervisory agency
as of December 31, 1968.

B. EXCLUSION
1. Canada

a. NO RESTRAINT. These guidelines are
not to restrain the extension of credit to
residents of Canada.

b. REPORTING. For the purpose of re-
porting claims under the General Ceiling, a
bank should count against its General Ceil-
ing claims on residents of Canada outstand-
ing on February 29, 1968, deducting any
net increase in such claims granted after
that date and adding any net reduction in
such claims granted after that date.

2. Certain Guaranteed and Insured Loans

Loans to finance U.S. exports that are
guaranteed or participated in by the Ex-
port-Import Bank, or guaranteed by the
Department of Defense, or are insured by
the Foreign Credit Insurance Association
are exempted from the General Ceiling and
the Export Term-Loan Ceiling.

C. TEMPORARY OVERAGES

A bank whose claims on foreigners are in
excess of either or both of its ceilings and
that does not show improvements will be
invited periodically to discuss with the Fed-
eral Reserve Bank in its district the steps it
has taken and that it proposes to take to
bring the amount of its claims under the
ceilings.

D. APPLICABILITY TO FINANCIAL INSTITU-

TIONS

1. General

The guidelines are applicable to all U.S.
banks (exclusive of the trust departments
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of commercial banks, which should follow
the guidelines for nonbank financial institu-
tions in Part III, below) and to “Edge Act”
and “Agreement” Corporations.

2. Edge Act and Agreement Corporations

a. POLICY OF LIMITING AGGREGATE
CEILINGS. It is intended that the establish-
ment of new Edge Act Corporations or new
Agreement Corporations not result in the
expansion of aggregate lending ceilings
under these guidelines.

b. ONE-BANK OWNED CORPORA-
TIONS. An Edge Act or Agreement Cor-
poration that is owned by one bank and
that, under previous guidelines, had a ceil-
ing separate from that of its parent bank
may continue to be guided by General and
Export Term-Loan Ceilings separate from
those of its parent or may combine its for-
eign loans and investments with the respec-
tive General and Export Term-Loan Ceil-
ings of its parent. The General Ceiling and
the Export Term-Loan Ceiling to which it
would be entitled if it did not combine
would be calculated as under section A-1,
above, on the basis of the corporation’s total
assets and its adjusted ceiling under previous
guidelines. An Edge Act or Agreement Cor-
poration that is owned by one bank and that
was established after March 3, 1965, should
share the General and Export Term-Loan
Ceilings of its parent bank.

c. MULTIBANK OWNED CORPORA-
TIONS.

i) Separate Ceilings. An Edge Act or
Agreement Corporation that is owned by
more than one bank or by a registered bank
holding company will have a General Ceil-
ing and an Export Term-Loan Ceiling sep-
arate from those of its parents. The corpora-
tion’s General Ceiling and Export Term-
Loan Ceilings are each to be equal, respec-
tively, to 100 per cent and 10 per cent of its
adjusted ceiling as of November 30, 1969.

it) Transfer of Parent's Ceiling. To ac-
quire or to increase ceilings, such an Edge
Act or Agreement Corporation may receive
from one or more of its parent banks a share
of the ceilings of the parent or parents.
Once transferred to the corporation, the
ceilings should not be transferred back to
the parent or parents, except to meet un-
foreseen and overriding developments. If
any such exceptional need for retransfer
should arise, the corporation and its parent
or parents should consult in advance with
the Federal Reserve Bank in their respective
districts.

3. Bank Holding Companies

a. REGISTERED BANK HOLDING
COMPANIES. A registered bank holding
company is to be treated as a bank for the
purpose of these guidelines.

b. ONE-BANK HOLDING COMPANIES.
A one-bank holding company whose bank
subsidiary has ceilings under these guide-
lines is to be treated as a bank for the
purpose of these guidelines. Such a holding
company, together with its bank subsidiary
and any nonbank subsidiary, should report
on a consolidated basis. However, the Gen-
eral Ceiling and the Export Term-Loan
Ceiling, respectively, are to be calculated
on the basis of the ceiling of the bank sub-
sidiary under the previous guidelines and on
the basis of the bank subsidiary’s total as-
sets. Furthermore, to minimize changes
from earlier established procedures, any
nonbank subsidiary that was reporting prior
to December 1, 1969, to the Department of
Commerce under the Foreign Direct In-
vestment Program or to a Federal Reserve
Bank under the nonbank financial institu-
tion guidelines should not report under
these bank guidelines.

c. CONSOLIDATION OF  SUBSIDI-
ARIES’ CEILINGS. A bank subsidiary (in-
cluding a bank, Edge Act Corporation, or
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Agreement Corporation) of a registered
bank holding company may consolidate its
General Ceiling and Export Term-Loan
Ceiling with the respective ceilings of one
or more of the holding company’s other
bank subsidiaries that had ceilings under
previous guidelines.

4. Foreign Branches of U.S. Banks

a. The guidelines are not designed to re-
strict the extension of foreign credits by
foreign branches of U.S. banks if the furds
utilized are derived from foreign sources
and do not add to the outflow of capital
from the United States.

b. Total claims of a bank’s domestic of-
fices on its foreign branches (including per-
manent capital invested in, as well as bal-
ances due from, such branches) represent
bank credit to foreigners for the purposes of
the program.

E. CONFORMITY WITH OBJECTIVES OF
GUIDELINES

1. Department of Commerce Program and
Nonbank Financial Institution Guidelines

Banks should avoid making loans that
would directly or indirectly enable borrow-
ers to use funds abroad in a manner incon-
sistent with the Department of Commerce
program or with the guidelines for non-
bank financial institutions.

2. Substitute Loans

Banks should not extend to U.S.-resident
subsidiaries, or branches, of foreign com-
panies loans that otherwise might have been
made by the banks to the foreign parent or
other affiliate of the company or that nor-
mally would have been obtained abroad.

3. Management of Liquid Assets
A bank should not place its own funds
abroad (other than in Canada) for short-

term investment purposes, whether such in-
vestments are payable in foreign currencies
or in U.S. dollars. Banks need not, how-
ever, reduce necessary working balances
held with foreign correspondents.

4. Transactions for Customers

While recognizing that it must follow a
customer’s instruction, a bank should dis-
courage customers from placing liquid funds
outside the United States, except in Canada.
A bank should not place with a customer
foreign obligations that, in the absence of
the guidelines, it would have acquired or
held for its own account.

5. U.S. Branches and Agencies of Foreign
Banks

Branches and agencies of foreign banks
located in the United States are requested
to act in accordance with the spirit of these
guidelines.

F. REPORTING

Each bank that has ceilings under these
guidelines and that on a reporting date had
$500,000 or more in foreign claims should
file a Monthly Report on Foreign Claims
with the Federal Reserve Bank in the Dis-
trict in which the bank is located. (Forms
are available at the Federal Reserve Banks.)

G. DEFINITIONS

1. “Foreighers” include: individuals,
partnerships, and corporations domiciled
outside the United States, irrespective of
citizenship, except their agencies or
branches located within the United States;
branches, subsidiaries, and affiliates of U.S.
banks and other U.S. corporations that are
located in foreign countries; and any gov-
ernment of a foreign country or official
agency thereof and any official international
or regional institution created by treaty, ir-
respective of location.
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2. “Claims on foreigners” are claims on
foreigners held for a bank’s own account.
They include: foreign long-term securities;
foreign customers’ liability for acceptances
executed, whether or not the acceptances
are held by the reporting banks; deferred
payment letters of credit described in the
Treasury Department’s Supplementary Re-
porting Instructions No. 1, Treasury For-
eign Exchange Reports, Banking Forms,
dated May 10, 1968; participations pur-
chased in loans to foreigners; loans to finan-
cial subsidiaries incorporated in the United
States, 50 per cent or more of which is
owned by foreigners; and foreign assets sold,
with recourse, to U.S. residents other than
financial institutions participating in the
Federal Reserve credit restraint program or
direct investors subject to the controls ad-
ministered by the Commerce Department.
“Claims on foreigners” exclude: contingent
claims; unutilized credits; claims held for
account of customers; acceptances executed
by other U.S. banks; and, in the manner
determined in section B-1-b above, claims
on residents of Canada.

3. An “export term loan” is a loan of
which a U.S. commercial bank would have
to notify the Treasury Department under
that Department’s Interest Equalization Tax
reporting requirements being applied on
December 1, 1969, concerning loans, or
commitments, to foreign obligors. In sum-
mary, such loans include or exclude the
following: They include credits of an orig-
inal maturity of 1 year or more and of an
amount of $250,000 or more to a foreign
obligor for U.S. goods exported or for U.S.
services performed abroad. The loans may
be made directly by a bank or may be made
indirectly by a bank through its purchase
of documented loan paper. For the purpose
of the present guidelines, such loans that are
to be counted against the Export Term-
Loan Ceiling are confined to credits financ-

ing U.S. exports shipped after November 30,
1969, or services performed abroad by U.S.
individuals or U.S. firms after November
30, 1969. The loans exclude debt obliga-
tions acquired by a bank and having less
than a year of remaining term until maturity
(regardless of original length of maturity).
The loans also exclude Export-Import Bank
certificates of participation in a pool of
loans. (Participations with the Export-
Import Bank in particular loans and loan
paper purchased from the Export-Import
Bank of foreign obligors are exempted under
section II-B-2, above.) It should be noted
that, in accordance with IET usage, export
term-loans have a maturity of I year or
more, whereas elsewhere in these guidelines
term loans of other types have a maturity of
more than I year and, conversely, short-term
credits have a maturity of I year or less.

4. Developing countries are all countries
other than: Abu Dhabi, Australia, Austria,
the Bahamas, Bahrain, Belgium, Bermuda,
Canada, Denmark, France, Germany (Fed-
eral Republic), Hong Kong, Iran, Iraq, Ire-
land, Italy, Japan, Kuwait, Kuwait-Saudi
Arabia Neutral Zone, Libya, Liechtenstein,
Luxembourg, Monaco, Netherlands, New
Zealand, Norway, Portugal, Qatar, Repub-
lic of South Africa, San Marino, Saudi Ara-
bia, Spain, Sweden, Switzerland, and the
United Kingdom; and other than: Albania,
Bulgaria, the People’s Republic of China,
Cuba, Czechoslovakia, Estonia, Hungary,
Communist-controlled Korea, Latvia, Lith-
uania, Outer Mongolia, Poland (including
any area under its provisional administra-
tion), Rumania, Soviet Zone of Germany
and the Soviet sector of Berlin, Tibet, Union
of Soviet Socialist Republics and the Kurile
Islands, Southern Sakhalin, and areas in
East Prussia that are under the provisional
administration of the Union of Soviet So-
cialist Republics, and Communist-controlled
Vietnam.
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I1l. Nonbank Financial Institutions

A. TYPES OF INSTITUTIONS COVERED

The group of institutions covered by the
nonbank guidelines includes: trust compa-
nies; trust departments of commercial
banks; mutual savings banks; insurance
companies; investment companies; finance
companies; employee retirement and pen-
sion funds; college endowment funds;
charitable foundations; the U.S. branches
of foreign insurance companies and of other
foreign nonbank financial corporations; and
holding companies (other than bank hold-
ing companies) whose domestic assets con-
sist primarily of the stock of operating non-
bank financial institutions. Investment
underwriting firms, securities, brokers and
dealers, and investment counseling firms also
are covered with respect to foreign financial
assets held for their own account and are
requested to inform their customers of the
program in those cases where it appears
applicable. Businesses whose principal ac-
tivity is the leasing of property and equip-
ment, and which are not owned or con-
trolled by a financial institution, are not
defined as financial institutions.

B. CEILING AND PRIORITIES

Each institution is requested to limit its
aggregate holdings of foreign assets covered
by the program to no more than 100 per
cent of the adjusted amount of such assets
held on December 31, 1967, except for
special situations discussed in K below.

Institutions generally are expected to hold
no foreign deposits or money market instru-
ments (other than Canadian). However, an
institution may maintain such minimum
working balances abroad as are needed for
the efficient conduct of its foreign business
activities.

Among other foreign assets that are sub-

ject to the guideline ceiling, institutions are
asked to give first priority to credits that
represent the bona fide financing of U.S.
exports, and second priority to credits to
developing countries. In addition, institu-
tions are requested not to increase the total
of their investments in the developed coun-
tries of continental Western Europe beyond
the amount held on December 31, 1968,
except for new credits that are judged to be
essential to the financing of U.S. exports.
This means that reductions through amorti-
zations, maturities, or sales may be offset by
new acquisitions in these countries. How-
ever, institutions are expected to refrain
from offsetting proceeds of sales to other
Americans by new acquisitions from for-
eigners.

Institutions may invest in noncovered
foreign assets generally as desired. How-
ever, they are requested to refrain from
making any loans and investments, non-
covered as well as covered, that appear to be
inconsistent with other aspects of the Gov-
ernment’s balance of payments program.
Among these are the following:

1. Noncovered credits under this pro-
gram that substitute directly for loans that
commercial banks would have made in the
absence of that part of the program appli-
cable to them.

2. Noncovered credits to developing
country subsidiaries of U.S. corporations
that would not have been permitted under
the Department of Commerce program if
made by the U.S. parent directly.

3. Credits to U.S. corporate borrowers
that would enable them to make new for-
eign loans and investments inconsistent with
the Department of Commerce program.

4. Credits to U.S. subsidiaries and
branches of foreign companies that other-
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wise would have been made to the foreign
parent, or that would substitute for funds
normally obtained from foreign sources.

C. COVERED ASSETS

Covered foreign financial assets, subject
to the guideline ceiling, include the follow-
ing types of investments, except for “free
delivery” items received after December 31,
1967:

1. Liquid funds in all foreign countries
other than Canada. This category com-
prises foreign bank deposits, including de-
posits in foreign branches of U.S. banks,
and liquid money market claims on foreign
obligors, generally defined to include mar-
ketable negotiable instruments maturing in
1 year or less.

2. All other claims on non-Canadian for-
eign obligors written, at date of acquisition,
to mature in 10 years or less. This category
includes bonds, notes, mortgages, loans, and
other credits. Excluded are bonds and notes
of international institutions of which the
United States is a member, regardless of ma-
turity. Excluded also are loans guaranteed
or participated in by the Export-Import
Bank, guaranteed by the Department of De-
fense, or insured by the Foreign Credit In-
surance Association.

3. Net financial investment in foreign
branches, subsidiaries, and affiliates, located
in developed countries other than Canada.
Such financial investment includes payments
into equity and other capital accounts of,
and net loans and advances to, any foreign
businesses in which the U.S. institution has
an ownership interest of 10 per cent or more.
Excluded are earnings of a foreign affiliate
if they are directly retained in the capital
accounts of the foreign business.

4. Long-term credits of foreign obligors
domiciled in developed countries other than

Canada." Included in this category are
bonds, notes, mortgages, loans, and other
credits maturing more than 10 years after
date of acquisition. Excluded are bonds of
international institutions of which the
United States is a member.

5. Equity securities of foreign corpora-
tions domiciled in developed countries other
than Canada,' except those acquired after
September 30, 1965, in U.S. markets from
American investors. The test of whether an
equity security is covered will depend on the
institution’s obligation to pay the Interest
Equalization Tax on acquisition. Exclusion
from covered assets under this program nor-
mally will be indicated when, in acquiring
an equity security that otherwise would be
covered, the purchasing institution receives
a certificate of prior American ownership,
or brokerage confirmation thereof.

D. BASE-DATE HOLDINGS

Base-date holdings for any reporting date
after September 30, 1969, are defined as:

1. Total holdings of covered foreign as-
sets as of the base date, which is December
31, 1969, for investments in Japan of the
types described in C (3), (4), and (5)
above, and December 31, 1967, for all
other covered assets;

2. Minus equity securities of companies
domiciled in developed countries (except
Canada), that are included in (1) but had
been sold to American investors prior to the
current quarter;

3. Plus, or minus, the difference between
sales proceeds and “carrying” value of
covered equities sold prior to the current
quarter to other than American investors or
in other than U.S. markets. On each report-
ing date, “carrying” value should be the
value reflected in the institution’s report (on

! See Note on p. 22,



20 FEDERAL RESERVE BULLETIN o JANUARY 1970

Form FR 392R-68) for December 31,
1967, in the case of equities held on that
date, and it should be cost in the case of
equities purchased after that date.

“Adjusted” base-date holdings, to which
the 100 per cent ceiling applies, are equal
to “base-date” holdings as defined above
adjusted for sales during the current quar-
ter of included covered equities in accord-
ance with the procedures specified in (2)
and (3) of the preceding paragraph.

E. NONCOVERED ASSETS

Foreign financial assets not covered by
the guidelines are still reportable on the
quarterly statistical reports to the Federal
Reserve Banks. Such noncovered foreign
investments include the following:

1. All financial assets in, or claims on
residents of, the Dominion of Canada.

2. Bonds and notes of international in-
stitutions .of which the United States is a
member, regardless of maturity.

3. Long-term investments in all develop-
ing countries, including credit instruments
with final maturities of more than 10 years
at date of acquisition, direct investment in
subsidiaries and affiliates, and all equity se-
curities issued by firms domiciled in these
countries.

4. Equity securities of firms in developed
countries other than Canada that have been
acquired in U.S. markets from American
investors (see Point C (5) above). Foreign
assets of types covered by the program and
acquired as “free delivery” items—that is,
as new gifts or, in the case of trust com-
panies or trust departments of commercial
banks, in new accounts deposited with the
institution—are not defined as covered as-
sets if they were acquired after December
31, 1967. Such assets should be reported as
a memorandum item, as should outstand-

ing amounts of loans guaranteed or par-
ticipated in by the Export-Import Bank,
guaranteed by the Department of Defense,
or insured by the Foreign Credit Insurance
Association.

F. CREDITS TO CERTAIN U.S. CORPORA-

TIONS

Any loan or investment acquired by a
nonbank financial institution after June 30,
1968, that involves the advance of funds to
a domestic corporation which is simply a
financing conduit (commonly known as a
“Delaware sub”) and which in turn will
transmit the funds to a foreign business,
should be reported as a foreign asset if one
or more foreigners own a majority of the
“Delaware” corporation. The amounts of
such foreign loans or investments should
be classified according to the country where
the funds are actually to be used, not ac-
cording to the residence of the owners of the
“Delaware” corporation.

In the event that U.S. residents hold a
majority ownership interest in the “Dela-
ware” corporation, no part of a loan or
investment in such a corporation is to be
regarded as a foreign asset of the institution.

G. LEASING OF PHYSICAL GOODS

The foreign leasing activities of firms
which engage primarily in the leasing of
physical assets (e.g., computers, real prop-
erty, ships, aircraft), and which are not
owned or controlled by a U.S. financial in-
stitution, are not reportable under the non-
bank program. However, such activities are
reportable when they are undertaken by
nonbank financial institutions. These institu-
tions should report the book value of any
physical assets leased to foreigners on the
appropriate line of the quarterly form they
file with their Federal Reserve Bank.
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H. INVESTMENT IN CERTAIN FOREIGN IN-

SURANCE VENTURES

Net investment in foreign insurance ven-
tures should be reported as such wherever
possible. In the case of any such ventures
in which there is no segregated net invest-
ment, the U.S. insurance company may
exclude from its foreign assets investments
within the foreign country involved, in
amounts up to 110 per cent of reserves ac-
cumulated on insurance sold to residents of
that country, or (if it is larger) the min-
imum deposit of cash or securities required
as a condition of doing insurance business
within that country.

. LONG-TERM CREDITS TO DEVELOPING-

COUNTRY BUSINESSES

Institutions are requested to discuss with
their Federal Reserve Bank in advance any
future long-term loans or direct security
placements that would involve extensions
of credit of $500,000 or more to private
business borrowers located in the develop-
ing countries.

J. REPORTING REQUIREMENT

Each nonbank financial institution hold-
ing, on any quarterly reporting date, cov-
ered assets of $500,000 or more, or total
foreign financial assets of $5 million or
more, is requested to file a statistical report
covering its total holdings on that date with
the Federal Reserve Bank of the Federal
Reserve district in which its principal office
is located. The reports are due within 20
days following the close of each calendar
quarter, and forms may be obtained by con-
tacting the Federal Reserve Bank.

K. COVERED ASSETS IN EXCESS OF

CEILING

1. In view of the balance of payments
objectives of the program, it is noted that

covered investments of nonbank financial
institutions may be permitted to exceed the
guideline ceiling to the extent that the funds
for such investment are borrowed abroad
for investment in the same country or in
countries that are subject to the same or
more liberal guideline limitations. Thus,
funds borrowed in the developed countries
of continental Western Europe may be used
to finance investments in these countries
and elsewhere, and funds borrowed in other
developed countries (except Canada) may
be used to finance investment in covered
foreign assets anywhere but in the developed
countries of continental Western Europe.
Any institution desiring to offset foreign
borrowing against foreign investment, how-
ever, should discuss its plans with the Fed-
eral Reserve Bank before entering into such
an arrangement.

2. While institutions are expected to
make every reasonable effort to reduce out-
standing nonexport credits in order to ac-
commodate new export credits within their
guideline ceiling, such a reduction may not
be feasible for some institutions. An institu-
tion that cannot avoid exceeding its guide-
line ceiling if it makes new loans to finance
U.S. exports—excluding loans that are
guaranteed or participated in by the Export-
Import Bank, guaranteed by the Depart-
ment of Defense, or insured by the Foreign
Credit Insurance Association—should no-
tify its Federal Reserve Bank of the pros-
pective overage before making such loans.

3. An institution with a guideline ceiling
of less than $500,000 may hold covered
assets up to this amount if its investments
are consistent with other guideline provi-
sions, e.g., those with respect to liquid funds
and to nonexport credits to the developed
countries of continental Western Europe.
The institution is expected to file an initial
statement of its holdings with its Federal



Reserve Bank and thereafter to file a state-
ment with the Bank within 20 days after
the end of any calendar quarter when its
total holdings of covered foreign assets have

Noti.—Developed countries other than Canada:
continental Western Europe—Austria, Belgium, Den-
mark, France, Germany (Federal Republic), Italy,
Liechtenstein, Luxembourg, Monaco, Netherlands,
Norway, Portugal, San Marino, Spain, Sweden, and
Switzerland; other developed countries are: Abu
Dhabi, Australia, the Bahamas, Bahrain, Bermuda,
Hong Kong, Iran, Iraq, Ireland, Japan, Kuwait, Kuwait-
Saudi Arabia Neutral Zone, Libya, New Zealand, Qatar,
Republic of South Africa, Saudi Arabia, and the
United Kingdom. Also to be considered “developed”
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changed by as much as $100,000 since its
previous report, even though its total hold-
ings remain below the minimum reporting
levels stipulated in the guidelines. O

are the following countries: Albania, Bulgaria, the
People’s Republic of China, Cuba, Czechoslovakia,
Estonia, Hungary, Communist-controlled Korea, Lat-
via, Lithuania, Outer Mongolia, Poland (including
any area under its provisional administration), Ru-
mania, Soviet Zone of Germany and the Soviet sector
of Berlin, Tibet, Union of Soviet Socialist Republics
and the Kurile Islands, Southern Sakhalin, and areas
in East Prussia which are under the provisional ad-
minjstration of the Union of Soviet Socialist Repub-
lics, and Communist-controlled Vietnam.



Record of Policy Actions
of the Federal Open Market Committee

Records of policy actions taken by the Federal Open Market Com-
mittee 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 meeting and are subsequently published in the Federal
Reserve BULLETIN.

The record for each meeting includes the votes on the policy deci-
sions made at the meeting as well as a résumé of the basis for the
decisions. The summary descriptions of economic and financial condi-
tions 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 Committee to execute transactions for the System Open Market
Account, _

Records of policy actions for the meetings held during 1967 and
1968 were published in the BULLETIN beginning with the July 1967
issue and were subsequently published in the Board’s Annual Reports
for 1967 and 1968.

Records for the meetings held in 1969 through September 9 were
published in the BULLETINS for April, pages 345-52; May, pages
433-39; June, pages 508-18; July, pages 596-603; August, pages
647-54; September, pages 727-35; October, pages 823-38; Novem-
ber, pages 879-87; and December, pages 928-37. The record for the
meeting held on October 7, 1969, follows:
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MEETING HELD ON OCTOBER 7, 1969

1. Authority to effect transactions in System Account.

According to staff estimates, expansion in real GNP continued in the
third quarter at about the 2 per cent annual rate of the second quarter,
as an increase in inventory investment approximately offset further
slackening in growth of private final sales. Average prices, as measured
by the GNP deflator, were estimated to have advanced substantially.
Staff projections suggested that real GNP would grow more slowly in
the fourth quarter and that it might change little in the first half of
1970. With pressures on resources expected to ease over that period,
some moderation in the rate of price advance was projected.

A number of monthly measures of economic activity had weakened
recently. Nonfarm employment was about unchanged in September
and the unemployment rate rose sharply to 4.0 from 3.5 per cent in
August. Industrial production edged down in August, and tentative
estimates suggested that it changed little or declined slightly in Sep-
tember. It appeared from weekly data for most of September that retail
sales in that month were about the same as in August and that, after
adjustment for price increases, such sales remained below the level of
a year earlier. New orders at manufacturers of durable goods declined
appreciably in August, and housing starts fell for the seventh consecu-
tive month.

Prices of a large number of industrial commodities increased from
mid-August to mid-September and the average advanced substantially
further. The over-all wholesale price index rose only slightly, how-
ever, as a result of another decline in prices of farm products and
foods. In August the consumer price index again increased consider-
ably.

The staff projections of GNP for the current and the next two
quarters were based on the assumptions that the income tax surcharge
would be continued at 5 per cent through the first half of 1970, that
the investment tax credit would be repealed, and that social security
benefits would be increased by 10 per cent on April 1. The projections
suggested that expansion in aggregate final demands would continue to
moderate through the second quarter of 1970 and that the rate of in-
ventory accumulation would be declining after the turn of the year.
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U.S. merchandise exports rose more than imports in August, so the
trade surplus increased a little. With respect to the over-all balance of
payments, available data indicated that in August and September the
deficit on the liquidity basis had been very large, although not so large
as in preceding months, and that the balance on the official settlements
basis had shifted into deficit. The official settlements balance had been
in surplus for more than a year prior to August mainly as a result of
increases in outstanding Euro-dollar borrowings of U.S. banks through
their foreign branches, but there apparently had been little net change
in those borrowings after July. Speculative flows of funds into Ger-
many during September contributed to the shift in the official settle-
ments balance.

Recent developments in foreign exchange markets had been domi-
nated by events connected with the German mark. Demands for marks
increased in early September in anticipation of a possible revaluation
of that currency after the German elections scheduled for September
28, and by Wednesday, September 24, the German Federal Bank had
acquired a substantial volume of dollars in active but orderly trading.
The German authorities closed their exchange markets the next 2
days and, after a brief resumption of trading, again on Monday, Sep-
tember 29. The Government then announced that the mark would be
allowed to float temporarily, and the exchange rate immediately broke
through its previous upper limit. Subsequently the mark strengthened
further, reaching a premium above par of about 6% per cent at the
time of this meeting. During the period, the German Federal Bank
frequently sold dollars to moderate fluctuations in the rate. The rise in
the exchange rate and the expectation that the mark would be revalued
once a new German Government was formed led to some reduction
in the earlier tensions in foreign exchange markets, although the
French franc and the Italian lira remained under selling pressure.

Earlier in September discount rates had been increased by the cen-
tral banks of Germany, Belgium, Switzerland, Austria, and Norway.
Despite the tightening of conditions in domestic European money
markets, interest rates in the Euro-dollar market—which had risen
steadily during August-—declined moderately after early September,
partly because of the easing in demands by U.S. banks for Euro-
dollars.
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On September 17 the Treasury announced that in exchange for
securities maturing on October 1 and December 15, 1969, it would
offer three new notes having, respectively, maturities of about 20
months, 3 years and 8 months, and 6 years and 10 months, and yields
of 8, 7.75, and 7.59 per cent. The new issues were initially well re-
ceived and rose to a premium in the market. Of the $7.6 billion of
maturing securities held by the public, about $5.8 billion were ex-
changed for the new issues, including somewhat more than $1 billion
for each of the two longer-term notes. Following this financing, the
Treasury announced that on October 8 it would auction $2 billion
of tax-anticipation bills due in April 1970. The Treasury was expected
to raise additional funds during the fourth quarter to meet further cash
needs.

Treasury cash balances at both commercial banks and Federal Re-
serve Banks had been reduced to very low levels prior to the mid-
September tax date, and in the period September 5~16 the Treasury
had temporarily financed some of its cash needs through sales of
special short-term certificates of indebtedness to the Federal Reserve.
The volume of such certificates reached a 16-year high of $1.1 billion
on September 10,* but the Treasury was able to redeem all outstanding
certificates by September 17 and subsequently to rebuild its cash bal-
ances to a substantial level.

System open market operations since the previous meetmg of the
Committee had been directed at maintaining firm conditions in the
money and short-term credit markets. Sizable operations were re-
quired to offset the impact on bank reserves and money market con-
ditions of substantial changes in Treasury cash balances and large
shifts of funds among banks stemming from the Treasury refunding
and from foreign central bank transactions. Federal funds traded
mainly in a range of 812 to 9% per cent; the average effective rate
of about 9% per cent was slightly higher than in the preceding inter-
val. Member bank borrowings averaged $1,075 million in the 4 weeks

1 The volume of special certificates held by the Federal Reserve totaled $322
million on September 5 through 7, $653 million on September 8, $830 million on
September 9, $1,102 million on September 10, $862 million on September 11,
$759 million on September 12 through 14, $513 million on September 15, and
$972 million on September 16.
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ending October 1, down from an average of $1,250 million in the
previous 4 weeks. Excess reserves were little changed on the average,
and so net borrowed reserves also declined.

Against the background of continuing credit restraint and limited
availability of funds, most market interest rates had risen to new highs in
the period since the previous meeting of the Committee. Yield increases
were relatively pronounced in the capital markets which absorbed large
amounts of new corporate, Federal agency, and intermediate-term
Treasury issues. Most recently, however, yields on Treasury and new
corporate bonds had stabilized following the good reception accorded
a sizable new Federal agency offering, some purchases of Treasury
notes and bonds by official accounts, and the publication of the 4 per
cent unemployment figure for September. Yields on State and local
government bonds had moved counter to the general trend in Septem-
ber; they had declined somewhat as a result of a continuing light vol-
ume of new issues and of developments in the Congress relating to
proposed legislation affecting the tax-exempt status of such obligations.

Most short-term interest rates also had risen since the previous
meeting. Rates on Treasury bills were an exception; they were rela-
tively stable for most of the period—mainly because of reinvestment
demands generated by the Treasury refunding and by foreign central
bank purchases—and had declined in recent days. The market rate on
3-month Treasury bills, at 6.94 per cent on the day before this meet-
ing, was 15 basis points below its level 4 weeks earlier.

Conditions in markets for residential mortgages continued to tighten
in September. It appeared that savings flows at nonbank thrift institu-
tions had remained weak during that month, and limited data avail-
able for the first few days of October suggested that net outflows fol-
lowing quarterly interest crediting would be larger than usual.

At commercial banks, business loans outstanding increased mod-
erately in September but holdings of U.S. Government securities de-
clined sharply as banks sold Treasury bills acquired in the late-August
bill-strip financing. The bank credit proxy—daily-average member
bank deposits—increased at an annual rate of 2.5 per cent from
August to September. On balance, there was a small reduction in the
average outstanding volume of funds obtained by banks from “non-
deposit” sources—including Euro-dollar borrowings, funds obtained
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by sales of loans to nonbank customers under repurchase agreements,
and funds obtained through sales of commercial paper by bank affili-
ates. After adjustment for this development, the proxy series was esti-
mated to have risen at an annual rate of about 2 per cent on the
average in September. In the third quarter as a whole the proxy series
so adjusted was estimated to have declined at an annual rate of 4.2
per cent.

The increase in the average level of member bank deposits in Sep-
tember was attributable almost entirely to a sharp rise in U.S. Govern-
ment deposits after the midmonth tax date. Private demand deposits
and the money stock ? changed little. Total time and savings deposits
declined at a much slower rate than earlier in the year, partly because
of a marked reduction in net outflows of consumer-type deposits. In
addition, there was a substantial increase in late September in foreign
official time deposits. Further run-offs of large-denomination CD’s
occurred during the month, particularly at banks outside of New York.

Staff projections suggested that the average level of member bank
deposits would decline from September to October at an annual rate
of 5 to 8 per cent if prevailing conditions were maintained in money
and short-term credit markets. It appeared likely that the combined
total outstanding of funds obtained from nondeposit sources would
increase a little on the average—perhaps by an amount equivalent to
1 percentage point or less in the credit proxy. Among deposit cate-
gories, reductions were anticipated in the average level of both Gov-
ernment and private demand deposits, and the money stock was pro-
jected to decline at an annual rate of 2 to 5 per cent. Continued
reductions were expected in both large-denomination CD’s and other
time and savings deposits. The run-off of CD’s appeared likely to
moderate appreciably, however, partly because the volume of foreign
official deposits was expected to increase further.

The Committee decided that a relaxation of monetary restraint

* The regular annual benchmark corrections and revisions of seasonal adjustment
factors for the money stock series had been made since the previous meeting of the
Committee. The effect of the adjustment on the statistics for 1969 was to raise the
estimated annual rate of growth during the first quarter from 2.9 to 4.1 per cent,
and to lower the estimated second-quarter growth rate from 4.7 to 4.5 per cent.
During the third quarter the annual rate of increase in the money stock series (on
the new basis) was estimated at a fraction of 1 per cent.
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would not be appropriate at this time in light of the persistence of
inflationary pressures and expectations. It was also noted in this con-
nection that fiscal policy was likely to become less restrictive in early
1970 even if, as recommended by the administration, the income tax
surcharge was continued at 5 per cent through the first half of the
year. At the same time, the Committee agreed that an intensification
of monetary restraint would not be desirable at present in view of the
considerable degree of restraint already in effect and of the indications
that the rate of economic expansion was moderating.

The Committee concluded that open market operations should be
directed at maintaining the prevailing firm conditions in money and
short-term credit markets, subject to the proviso that operations should
be modified if bank credit appeared to be deviating significantly from
current projections.

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

The information reviewed at this meeting suggests that the pace of
expansion in real economic activity was sustained in the third quarter
by an acceleration of inventory investment, which about offset a
further slackening in growth of private final sales. Some monthly
economic measures have weakened recently, and slower over-all
growth is projected for the fourth quarter. Substantial upward pres-
sures on prices and costs are persisting. Most market interest rates
recently have risen to new highs as demands for funds have pressed
against limited supplies. In September, on average, the money supply
changed little as U.S. Government deposits rose considerably further,
and bank credit increased slightly after 2 months of substantial de-
cline. The outstanding volume of large-denomination CD’s decreased
further in September, and flows of consumer-type time and savings
funds at banks and nonbank thrift institutions appear to have re-
mained relatively weak. The U.S. foreign trade surplus increased a
little in August. In August and September the deficit in the over-all
balance of payments on the liquidity basis was very large, although
not as targe as in preceding months; and the official settlements bal-
ance, which had been in surplus for more than a year, shifted into
deficit, reflecting slackened Euro-dollar borrowing by U.S. banks and
new speculative flows into Germany. Exchange market tensions were
reduced somewhat when the German Government decided to cease
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temporarily official sales of marks, after which the exchange rate for
that currency rose above the official parity. In light of the foregoing
developments, it is the policy of the Federal Open Market Committee
to foster financial conditions conducive to the reduction of infia-
tionary pressures, with a view to encouraging sustainable economic
growth and attaining reasonable equilibrium in the country’s balance
of payments.

To implement this policy, System open market operations until the
next meeting of the Committee shall be conducted with a view to
maintaining the prevailing firm conditions in money and short-term
credit markets; provided, however, that operations shall be modified
if bank credit appears to be deviating significantly from current pro-
jections,

Votes for this action: Messrs, Martin, Hayes,
Bopp, Brimmer, Clay, Coldwell, Daane, Mitchell,
Robertson, Scanlon, and Sherrill. Vote against this
action: Mr. Maisel.

In dissenting from this action Mr. Maisel noted that interest rates
on all types of market securities had risen substantially on balance in
the period since late April, and that during this period the Commit-
tee’s directives—like that favored by the majority today—had called
for maintenance of prevailing firm conditions in money and short-term
credit markets. He also noted that the behavior of key monetary aggre-
gates, including member bank reserves, the money stock, and bank
credit, had been considerably weaker in the third quarter—either de-
clining more rapidly or rising more slowly—than in the first half of
the year; and that sharp declines in the aggregates were projected for
October if prevailing money market conditions were maintained. As
at the two previous meetings, Mr. Maisel expressed the view that such
evidence indicated a steady increase in monetary restrictiveness. He
favored permitting more flexibility in money market conditions in order
to maintain but not intensify the present degree of monetary restraint
measured in terms of key aggregates and interest rates.

2. Amendments to continuing authority directive.

On recommendation of the Manager of the System Open Market Ac-
count, the Committee made two amendments to the continuing author-
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ity directive issued to the Federal Reserve Bank of New York regard-
ing domestic open market operations. In addition, the dollar limit
specified in paragraph 2 of the directive on Federal Reserve Bank
holdings of special short-term certificates of indebtedness purchased
directly from the Treasury, which had been temporarily increased from
$1 billion to $2 billion at the previous meeting, reverted to $1 billion
under the terms of the action the Committee had taken then.

One of the amendments made today also affected paragraph 2; it
involved the addition of language authorizing Reserve Banks other
than the New York Bank to purchase special short-term certificates
from the Treasury for their own account at times when the New York
Reserve Bank was closed. With this amendment, paragraph 2 read as
follows:

2. The Federal Open Market Committee authorizes and directs the
Federal Reserve Bank of New York to purchase directly from the
Treasury for the account of the Federal Reserve Bank of New York,
or, if the New York Reserve Bank is closed, any other Reserve Bank
for its own account (with discretion, in cases where it seems desirable,
to issue participations to one or more Federal Reserve Banks) such
amounts of special short-term certificates of indebtedness as may be
necessary from time to time for the temporary accommodation of the
Treasury; provided that the rate charged on such certificates shall be
a rate ¥4 of 1 per cent below the discount rate of the Federal Reserve
Bank of New York at the time of such purchases, and provided further
that the total amount of such certificates held at any one time by the
Federal Reserve Banks shall not exceed $1 billion.

The second amendment to the directive consisted of the addition
of a new paragraph 3, authorizing the Reserve Banks to engage under
certain conditions in lending of U.S. Government securities held in the
System Open Market Account. The new paragraph read as follows:

3. In order to insure the effective conduct of open market opera-
tions, the Federal Open Market Committee authorizes and directs the
Federal Reserve Banks to lend U.S. Government securities held in the
System Open Market Account to Government securities dealers and to
banks participating in Government securities clearing arrangements
conducted through a Federal Reserve Bank, under such instructions
as the Committee may specify from time to time.




32

FEDERAL RESERVE BULLETIN o JANUARY 1970

Votes for these actions: Messrs. Martin, Hayes,
Bopp, Brimmer, Clay, Coldwell, Daane, Maisel,
Mitchell, Robertson, Scanlon, and Sherrill. Votes
against these actions: None.

The amendment to paragraph 2 was made in view of the possibility
that the Treasury might need temporary accommodation at times, such
as the forthcoming Columbus Day holiday, when the New York Re-
serve Bank was closed and some other Reserve Banks remained open.

The action to add the new paragraph 3 was taken after the Manager
had advised that the problem of delivery failures in the Government
securities market had worsened significantly over the past year, partly
because private facilities for lending such securities had become in-
adequate; that delivery failures were markedly impairing the perform-
ance of the market; and that the functioning of the market would be
improved if securities held in the System Open Market Account could
be lent, for the express purpose of avoiding delivery failures, to Gov-
ernment securities dealers doing business with the Federal Reserve
Bank of New York and to banks participating in securities clearing
arrangements conducted through a Reserve Bank. The Committee
concurred in' the Manager’s judgment that under existing circum-
stances such lending of securities from the System Open Market Ac-
count was reasonably necessary to the effective conduct of open
market operations and to the effectuation of open market policies. It
was agreed that the authorization would be reviewed periodically to
determine whether the contemplated lending activity remained neces-
sary.

" The initial instructions specified by the Committee in conjunction
with this authorization included a $75 million limit on the par value
of securities involved in outstanding loans to any individual dealer at
any time and a limit of three business days on the duration of loans
to dealers, with those loans eligible for renewal under certain circum-
stances. The instructions also specified that both the dealers and the
banks that borrowed securities were to deposit and pledge collateral
consisting of U.S. Government securities of greater current market
value than the securities borrowed. In addition, the lending fee to be
charged on such securities loans was set at a rate higher than the pre-
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vailing fee charged by private lenders, in order to encourage continued
maximum use of available private facilities for lending of Government
securities.

3. Amendment to authorization for System foreign currency
operations.

The Committec approved increases from $100 million to $200 million
equivalent in the System swap arrangements with the Austrian Na-
tional Bank, the National Bank of Denmark, and the Bank of Norway,
and the corresponding amendments to paragraph 2 of the authorization
for System foreign currency operations, effective immediately. As a
result of this action, paragraph 2 read as folows:

2. The Federal Open Market Committee directs the Federal Re-
serve 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 are 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:

Amount of

arrangement

(millions of
dollars equivalent)

Foreign bank

Austrian National Bank 200
National Bank of Belgium 500
Bank of Canada 1,000
National Bank of Denmark 200
Bank of England 2,000
Bank of France 1,000
German Federal Bank 1,000
Bank of Italy 1,000
Bank of Japan 1,000
Bank of Mexico 130
Netherlands Bank 300
Bank of Norway 200
Bank of Sweden 250

Swiss National Bank 600




Amount of
arrangement
(millions of
dollars equivalent)

Foreign bank

Bank for International Settlements:

Dollars against Swiss francs 600
Dollars against authorized European
currencies other than Swiss francs 1,000

Votes for this action: Messrs. Martin, Hayes,
Bopp, Brimmer, Clay, Coldwell, Daane, Maisel,
Mitchell, Robertson, Scanlon, and Sherrill. Votes
against this action: None.

While Austria, Denmark, and Norway each had a strong current
account in its international payments balance, all three countries had
experienced reserve losses recently, for the most part as a result of
the pull of high Euro-dollar interest rates and of speculation on a
revaluation of the German mark. The indicated action was taken on
recommendation of the Special Manager, who advised that it should
prove helpful in providing against the contingency of destabilizing
short-run speculative pressures on the currencies of the countries
involved.

34



Law Department

Statutes, regulations, interpretations, and decisions

INTEREST ON DEPOSITS;
COMMERCIAL PAPER;
RESERVES AGAINST EURODOLLAR BORROWINGS;
DEPOSIT INSURANCE COVERAGE;
SELECTIVE CREDIT CONTROLS

By Act approved December 23, 1969 (Public
Law 91-151), Congress extended until March 22,
1971, the flexible authority of the Board, the Fed-
eral Deposit Insurance Corporation, and the
Federal Home I.oan Bank Board in regulating the
maximum rates of interest or dividends payable by
insured banks and savings and loan associations on
deposit or share accounts. Included among other
provisions of the Act are specific authorizations for
the Board (1) to apply rate limitations and reserve
requirements to commercial paper issued indirectly
by a member bank through an affiliate and (2) to
apply reserve requirements to Eurodollar borrow-
ings by member banks. The Act also increased
from $15,000 to $20,000 the insurance coverage of
deposits insured by the Federal Deposit Insurance
Corporation and accounts insured by the Federal
Savings and Loan Insurance Corporation.

By repealing provisions of the Defense Produc-
tion Act of 1950, the Act restores to the President
authority to encourage representatives of all major
sectors of the private economy to enter into volun-
tary agreements and programs furthering the objec-
tives of the Defense Production Act and exempts
participants from prosecution under the antitrust
laws because of their activities in such programs.
In addition, the Act grants the President standby
authority to request the Board to institute selective
credit controls when necessary to curb inflation.

The text of the relevant portions of the Act is as
follows:

AN ACT

To lower interest rates and fight inflation; to help
housing, small business, and employment; to increase
the availability of mortgage credit; and for other pur-
poses.

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

TITLE I—AMENDMENTS TO EXISTING ACTS

SecTiON 1. Section 7 of the Act of September 21,
1966 (Public Law 89-587; 80 Stat. 823) is amended
to read:

“SEc. 7. Effective March 22, 1971:

“(1) So much of section 19(j) of the Federal
Reserve Act (12 U.S.C. 371(b)) as precedes the third
sentence thereof is amended to read as it would without
the amendment made by section 2(c) of this Act.

“(2) The second and third sentences of section
18(g) of the Federal Deposit Insurance Act (12 U.S.C.
1828(g)) are amended to read as they would without
the amendment made by section 3 of this Act.

“(3) The last three sentences of section 18(g) of
the Federal Deposit Insurance Act (12 U.S.C. 1828
(g)) are repealed.

“(4) Section 5B of the Federal Home Loan Bank
Act (12 U.S.C. 1425b) is repealed.”
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SeEc. 4. (a) Section 19(a) of the Federal Reserve
Act (12 U.S.C. 461) is amended by inserting after
the word “interest,” the following: “to determine what
types of obligations, whether issued directly by a mem-
ber bank or indirectly by an affiliate of a member bank
or by other means, shall be deemed a deposit,”.

g

SEc. 5. Section 19(b) of the Federal Reserve Act
(12 US.C. 461) is amended by adding at the end
thereof a new sentence as follows: “The Board may,
however, prescribe any reserve ratio, not more than 22
per centum, with respect to any indebtedness of a mem-
ber bank that arises out of a transaction in the ordinary
course of its banking business with respect to either
funds received or credit extended by such bank to a
bank organized under the law of a foreign country or a
dependency or insular possession of the United States.”
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Sec. 7 (a) The following provisions of the Federal
Deposit Insurance Act are amended by changing
“$15,000”, each place it appears therein, to read
“$20,000":

(1} The first sentence of section 3(m) (12 U.S.C.
1813(m)).

(2) The first sentence of section 7(i) (12 U.S.C.
1817(i)).

(3) The last sentence of section 11(a) (12 US.C.
1821(a)).

(4) The fifth sentence of section {1(i) (12 US.C.
1821(1)).

(b) The amendments made by this section are not
applicable to any claim arising out of the closing of
a bank prior to the date of enactment of this Act.

Sec. 8. (a). The following provisions of title IV
of the National Housing Act are amended by changing
“$15,000”, each place it appears therein, to read
“$20,000":

(1) Section 401(b) (12 U.S.C. 1724(b)).

(2) Section 405(a) (12 US.C. 1728(a)).

(b) The amendments made by this section are not
applicable to any claim arising out of a default, as
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defined in section 401(d) of the National Housing Act,
where the appointment of a conservator, receiver, or
other legal custodian as set forth in that section be-
comes effective prior to the date of enactment of this
Act.

SEC. 9. (a) Section 708(b) of the Defense Pro-
duction Act of 1950 (50 U.S.C. 2158(b) is amended
by striking out everything after “United States”, the
first time it appears, and inserting a period in lieu
thereof.

(b) Section 708(f) of that Act (50 U.S.C. 2158(f))
is repealed.

TITLE II—AUTHORITY FOR CREDIT CONTROL

Sec. 201. Short title
This title may be cited as the Credit Control Act.

Sec. 202 Definitions and rules of construction

(a) The definitions and rules of construction set
forth in this section apply to the provisions of this title.

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

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

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

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

(f) The term “creditor” refers to any person who
extends, or arranges for the extension of, credit,
whether in connection with a loan, a sale of property
or services, or otherwise.

(g) The term “credit sale” refers to any sale with
respect to which credit is extended or arranged by the
seller. The term includes any rental-purchase contract
any contract or arrangement for the bailing or leasing
of property when used as a financing device.

(h) The terms “extension of credit” and “credit tran-
saction” include loans, credit sales, the supplying of
funds through the underwriting, distribution, or ac-
quisition of securities, the making or assisting in the
making of a direct placement, or otherwise participat-
ing in the offering, distribution, or acquisition of se-
curities.

(i) The term “borrower” includes any person to
whom credit is extended.

(j) The term “loan” includes any type of credit,
including credit extended in connection with a credit
sale.

(k) The term “State” refers to any State, the Com-
monwealth of Puerto Rico, the District of Columbia,
and any territory or possession of the United States.

(1) Any reference to any requirement imposed un-
der this title of any provision thereof includes refer-
ence to the regulations of the Board under this title or
the provision thereof in question.

Sec. 203. Regulations

The Board shall prescribe regulations to carry out
the purposes of this title. These regulations may con-
tain such classifications, differentiations, or other pro-
visions, and may provide for such adjustments and
exceptions for any -class of transactions, as in the
judgment of the Board are necessary or proper to effec-

tuate the purposes of this title, to prevent circumven-
tion or evasion thereof, or to facilitate compliance
therewith.

Sec. 204. Determination of interest charge

Except as otherwise provided by the Board, the
amount of the interest charge in connection with any
credit transaction shall be determined under the reg-
ulations of the Board as the sum of all charges pay-
able directly or indirectly to the person by whom the
credit is extended in consideration of the extension
of credit.

Sec. 205. Authority for institution of credit controls

(a) Whenever the President determines that such
action is necessary or appropriate for the purpose of
preventing or controlling inflation generated by the
extension of credit in an excessive volume, the Pres-
ident may authorize the Board to regulate and control
any or all extensions of credit.

(b) The Board may, in administering this Act,
utilize the services of the Federal Reserve banks and
any other agencies, Federal or State, which are avail-
able and appropriate.

Sec. 206. Extent of control

The Board, upon being authorized by the President
under section 205 and for such period of time as he
may determine, may by regulation

(1) require transactions or persons or classes of
either to be registered or licensed.

(2) prescribe appropriate limitations, terms, and
conditions for any such registration or license.

(3) provide for suspension of any such registration
or license for violation of any provision thereof or of
any regulation, rule, or order prescribed under this Act.

(4) prescribe appropriate requirements as to the
keeping of records and as to the form, contents, or sub-
stantive provisions of contracts, liens, or any relevant
documents.

(3) prohibit solicitations by creditors which would
encourage evasion or avoidance of the requirements of
any regulation, license, or registration under this Act.

(6) prescribe the maximum amount of credit which
may be extended on, or in connection with, any loan,
purchase, or other extension of credit.

(7) prescribe the maximum rate of interest, max-
imum maturity, minimum periodic payment, maximum
period between payments, and any other specification
or limitation of the terms and conditions of any ex-
tension of credit.

(8) prescribe the methods of determining purchase
prices or market values or other bases for computing
permissible extensions of credit or required down-
payment.

(9) prescribe special or different terms, conditions,
or exemptions with respect to new or used goods,
minimum original cash payments, temporary credits
which are merely incidental to cash purchases, pay-
ment or deposits usable to liquidate credits, and other
adjustments or special situations.

(10) prescribe maximum ratios, applicable to any
class of either creditors or borrowers or both, of loans
of one or more types or of all types.

(A) to deposits of one or more types or of all types.

(B) to assets of one or more types or of all types.

(11) prohibit or limit any extensions of credit under
any circumstances the Board deems appropriate.
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Sec. 207. Reports

Reports concerning the kinds, amounts, and charac-
teristics of any extensions of credit subject to this title,
or concerning circumstances related to such extensions
of credit, shall be filed on such forms, under oath or
otherwise, at such times and from time to time, and
by such persons, as the Board may prescribe by reg-
ulation or order as necessary or appropriate for enabl-
ing the Board to perform its functions under this title.
The Board may require any person to furnish, under
oath or otherwise, complete information relative to any
transaction within the scope of this title including the
production of any books of account, contracts, letters,
or other papers, in connection therewith in the cus-
tody or control of such person,

Sec. 208. Injunctions

Whenever it appears to the Board that any person
has engaged, is engaged, or is about to engage in any
acts or practices constituting a violation of any regula-
tion under this title, it may in its discretion bring an
action, in the proper district court of the United States
or the proper United States court of any territory or
other place subject to the jurisdiction of the United
States, to enjoin such acts or practices, and upon a
proper showing a permanent or temporary injunction
or restraining order shall be granted without bond.
Upon application of the Board, any such court may
also issue mandatory injunctions commanding any
person to comply with any regulation of the Board
under this title.

Sec. 209. Civil penalties

(a) For each wilful violation of any regulation
under this title, the Board may assess upon any person
to which the regulation applies, and upon any part-
ner, director, officer, or employee thereof who will-
fully participates in the violation, a civil penalty not
exceeding $1,000.

(b) In the event of the failure of any person to pay
any penalty assessed under this section, a civil action
for the recovery thereof may, in the discretion of the
Board, be brought in the name of the United States.
Sec. 210, Criminal penalty

Whoever willfully violates any regulation under this
title shall be fined not more than $1,000 or imprisoned
not more than one year, or both.
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FEDERAL FUNDS TRANSACTIONS
AS DEPOSITS

The Board of Governors, effective February 12,
1970, has amended Regulation D, “Reserves of
Member Banks,” and Regulation Q, “Interest on
Deposits,” to narrow the category of “Federal
funds” transactions that are exempt from Regula-
tions D and Q. The main effect will be to bring
within the coverage of those regulations “Federal
funds” transactions with any person other than a
bank and its subsidiaries, various governmental
institutions, or a securities dealer in certain cases.
The text of the amendments reads as follows:

AMENDMENTS TO REGULATION D

Effective February 12, 1970, section 204.1(f)
is amended to read as follows:

(f) Deposits as including certain promissory
notes and other obligations. For the purposes of
this part, the term “deposits” also includes a mem-
ber bank’s liability on any promissory note, ac-
knowledgment of advance, due bill, or similar
obligation (written or oral) that is issued or un-
dertaken by a member bank principally as a means
of obtaining funds to be used in its banking busi-
ness, except any such obligation that:

(1) is issued to (or undertaken with respect to)
and held for the account of (i) a domestic bank-
ing office ™ of another bank or (ii) an agency of
the United States or the Government Development
Bank for Puerto Rico;

(2) evidences an indebtedness arising from a
transfer of direct obligations of, or obligations that
are fully guaranteed as to principal and interest by,
the United States or any agency thereof that the
bank is obligated to repurchase;

(3) has an original maturity of more than two
years, is unsecured, and states expressly that it is
subordinated to the claims of depositors; or

(4) arises from a borrowing by a member bank
from a dealer in securities, for one business day,
of proceeds of a transfer of deposit credit in a
Federal Reserve Bank (or other immediately avail-
able funds), commonly referred to as ‘Federal
funds”, received by such dealer on the date of the
loan in connection with clearance of securities
transactions.

This paragraph shall not, however, affect (i) any
instrument issued before June 27, 1966, (ii) any
instrument that evidences an indebtedness arising
from a transfer of assets under repurchase agree-
ment issued before July 25, 1969, or (iii) any
instrument issued to a foreign office or another bank
before June 27, 1969.

* * * * *

Effective February 12, 1970, section 204.5(c) is
amended by inserting after “to foreign offices of
other banks®” the following “, or institutions the
time deposits of which are exempt from the rate
limitations of Regulation Q pursuant to § 217.3(g)
thereof,”.

AMENDMENT TO REGULATION Q
Effective February 12, 1970, section 217.1(f) is
amended to read as follows:

* Any banking office in any State of the United
States or the District of Columbia of a bank organized
under domestic or foreign law.
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(f) Deposits as including certain promissory
notes and other obligations. For the purposes of
this part, the term ‘“‘deposits” also includes a mem-
ber bank’s liability on any promissory note, ac-
knowledgment of advance, due bill, or similar
obligation (written or oral) that is issued or un-
dertaken by a member bank principally as a means
of obtaining funds to be used in its banking busi-
ness, except any such obligation that:

(1) is issued to (or undertaken with respect to)
and held for the account of (i) a bank or an
institution the time deposits of which are exempt
from § 217.7 pursuant to § 217.3(g) or (ii) an
agency of the United States or the Government
Development Bank for Puerto Rico;

(2) evidences an indebtedness arising from a
transfer of direct obligations of, or obligations that
are fully guaranteed as to principal and interest by,
the United States or any agency thereof that the
bank is obligated to repurchase;

(3) has an original maturity of more than two
years, is unsecured, and states expressly that it is
subordinated to the claims of depositors; or

(4) arises from a borrowing by a member bank

from a dealer in securities, for one business day, of
proceeds of a transfer of deposit credit in a Federal
Reserve Bank (or other immediately available
funds), commonly referred to as “Federal funds”,
received by such dealer on the date of the loan
in connection with clearance of securities transac-
tions.
This paragraph shall not, however, affect (i) any
instrument issued before June 27, 1966, or (ii)
any instrument that evidences an indebtedness aris-
ing from a transfer of assets under repurchase
agreement issued before July 25, 1969.

INTERPRETATION OF REGULATION Q

In conjunction with the amendment to section
217.1(f) of Regulation Q relating to Federal funds
transactions as deposits, which will become effec-
tive February 12, 1970, the Board has superseded,
effective that date, its interpretation on “Transfer
from deposit account to ‘borrowed money’ account
and payment of interest thereon” by amending
such interpretation to read as follows:

MEMBER BANK PARTICIPATION IN
“FEDERAL FUNDS” MARKET

Effective February 12, 1970, the Board of Gov-
ernors has amended § 217.1(f) to narrow the
category of “Federal funds” transactions entered
into by member banks that may be classified as

nondeposit borrowings rather than as deposits. One
question that arose in connection with such amend-
ment is the meaning of “bank™ as such term is
used in the exemption from Regulation Q for obli-
gations in nondeposit form to another bank. Such
an exemption has been included in § 217.1(f) since
its adoption in 1966. As used in such exemption,
“bank” includes a member bank, a nonmember
commercial bank, a savings bank (mutual or
stock), a building or savings and loan association
or cooperative bank, the Export-Import Bank of
the United States, or a foreign bank. It also includes
bank subsidiaries that engage in business in which
their parents are authorized to engage and sub-
sidiaries the stock of which is by statute explicitly
eligible for purchase by national banks.

To assure that the exemption for liabilities to
banks is not used as a means by which nonbanks
may arrange through a bank to “sell” Federal
funds to a member bank that are not subject to
Regulations D and Q, obligations within the
exemption must be issued to another bank for its
own account, In view of this requirement, a mem-
ber bank that “purchases” Federal funds should
take such action as may be necessary to ascertain
the character (not necessarily the identity) of the
actual “seller” in order to justify classification of
its liability on the transaction as “Federal funds
purchased” rather than as a deposit. Any bank
that has given general assurance to a member bank
that sales by it of Federal funds ordinarily will be
for its own account and thereafter executes such
transactions for the account of others, should dis-
close the nature of the actual lender with respect
to each such transaction. If it fails to do so, the
selling bank would be deemed by the Board as
indirectly violating section 19 of the Federal Re-
serve Act and Regulation Q.

Also to assure the effectiveness of the limitations
on persons who sell Federal funds to member
banks, the amended § 217.1(f) applies to non-
documentary obligations undertaken by a member
bank to obtain funds for use in its banking business,
as well as to documentary obligations. In recent
months a number of banks have made the Federal
funds market available to business corporations.
In some cases this has been on the basis of book
entries, in which no instrument is involved. Under
the amendment, a bank’s liability under informal
arrangements as well as those formally embodied in
a document are within the coverage of § 217.1(f).

The expansion of § 217.1(f) to nondocumen-
tary obligations does not mean that every bank
liability on a transaction that results in the bank
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obtaining funds is a deposit. An indorser’s or con-
ditional liability such as arises when a bank sells a
loan with recourse need not be classified as a de-
posit liability. Also, a bank’s liability on an ac-
ceptance that it sells in the market is not a deposit
liability under the amendment.

It should also be noted that when a member
bank issues an obligation principally for a purpose
other than as a means of obtaining funds to be used
in its banking business—such as usually would be
the case with respect to a due bill issued to evidence
the bank’s liability to deliver securities or foreign
exchange sold—it need not classify its liability
thereon as a deposit. However, the circumstances
surrounding an obligation issued ostensibly for a
purpose other than obtaining funds for use in the
ordinary course of business may cause an obligation
to become subject to Regulation Q—for example,
if the bank’s liability on a due bill extended beyond
a period exceeding that necessary to complete the
securities sale, or if the bank paid interest to the
customer in excess of the amount that accrued on
the securities sold during the delay in delivery.

INTERPRETATION OF REGULATION A

ELIGIBILITY FOR DISCOUNT OF
MORTGAGE COMPANY NOTES

The question has arisen whether notes issued by
mortgage banking companies to finance their ac-
quisition and temporary holding of real estate mort-
gages are eligible for discount by Reserve Banks.

Under section 13 of the Federal Reserve Act
the Board has authority to define what are “agri-
cultural, industrial, or commercial purposes”, which
is the statutory criterion for determining the eligi-
bility of notes and drafts for discount. However,
such definition may not include paper “covering
merely investments or issued or drawn for the pur-
pose of carrying or trading in stocks, bonds, or
other investment securities”.

The legislative history of section 13 suggests that
Congress intended to make eligible for discount
“any paper drawn for a legitimate business purpose
of any kind.”" and that the Board, in determining
what paper is eligible, should place a “broad and
adaptable construction” * upon the terms in section
13. It may also be noted that Congress apparently
considered paper issued to carry investment securi-
ties as paper issued for a ‘“‘commercial purpose”,

House Report No. 69, 63d Cong., p. 48.
*50 ConNg. REec. 4675 (1913) (remarks of Rep.
Phelan),

since it specifically prohibited the Board from mak-
ing such paper eligible for discount. If “commer-
cial” is broad enough to encompass investment
banking, it would also seem to include mortgage
banking.

In providing for the discount of commercial
paper by Reserve Banks, Congress obviously in-
tended to facilitate the current financing of agricul-
ture, industry, and commerce, as opposed to long-
term investment.” In the main, trading in stocks and
bonds is investment-oriented; most securities trans-
actions do not directly affect the production or
distribution of goods and services. Mortgage bank-
ing, on the other hand, is essential to the construc-
tion industry and thus more closely related to
industry and commerce. Although investment
bankers also perform similar functions with respect
to newly-issued securities, Congress saw fit to deny
eligibility to all paper issued to finance the carrying
of securities. Congress did not distinguish between
newly-issued and outstanding securities, perhaps
covering the larger area in order to make certain
that the area of principal concern (i.e., trading
in outstanding stocks and bonds) was fully in-
cluded. Speculation was also a major Congressional
concern, but speculation is not a material element
in mortgage banking operations. Mortgage loans
would not therefore seem to be within the purpose
underlying the exclusions from eligibility in sec-
tion 13.

Section 201.3(a) of Regulation A provides that
a negotiable note maturing in 90 days or less is not
eligible for discount if the proceeds are used “for
permanent or fixed investments of any kind, such
as land, buildings or machinery, or for any other
fixed capital purpose”. However, the proceeds of
a mortgage company’s commercial paper are not
used by it for any permanent or fixed capital pur-
pose, but only to carry temporarily an inventory of
mortgage loans pending their “packaging” for sale
to permanent investors that are usually recurrent
customers,

In view of the foregoing considerations the
Board concluded that notes issued to finance such
temporary ‘“warehousing” of real estate mortgage
loans are notes issued for an industrial or com-
mercial purpose, that such mortgage loans do not
constitute “investment securities”, as that term is
used in section 13, and that the temporary holding
of such mortgages in these circumstances is not a

*50 Cowng. RecC. 5012 (1913) (remarks of Rep.
Thompson of Oklahoma); 50 Cong. REc. 4731-32
(1913) (remarks of Rep. Borland).
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permanent investment by the mortgage banking
company. Accordingly, the Board held that notes
having not more than 90 days to run which are
issued to finance the temporary holding of mortgage
loans are eligible for discount by Reserve Banks.

SECURITIES OF MEMBER STATE BANKS

Effective December 31, 1969, the Board of
Governors amended Regulation F, “Securities of
Member State Banks”, principally to incorporate
the “net income” concept for reporting bank in-
income. (The adoption of this concept was an-
nounced on July 18, 1969; 1969 BULLETIN page
679.)

Revisions of the rules governing proxy solicita-
tions are included in the amendments. In the main,
such and other revisions clarify the applicability
of various provisions of the regulation and incor-
porate administrative practices adopted during
the five years since Regulation F was first adopted,
generally without imposing any additional re-
quirements.

The text of the amended and revised portions of
the Regulation is as follows:

AMENDMENTS TO REGULATION F

Effective December 31, 1969, portions of Regu-
lation F are amended to read as follows:

SECTION 206.2—DEFINITIONS
& * #* * 3k

(z) The term “significant subsidiary” means
a subsidiary meeting either of the following con-
ditions:

(1) The investments in the subsidiary by its
parent plus the parent’s proportion of the invest-
ments in such subsidiary by the parent’s other sub-
sidiaries, if any, exceed 5 per cent of the equity
capital accounts of the bank. “Investments” refers
to the amount carried on the books of the parent
and other subsidiaries or the amount equivalent to
the parent’s proportionate share in the equity capi-
tal accounts of the subsidiary, whichever is greater.

* * * * *
SECTION 206.3—INSPECTION AND
PUBLICATION OF INFORMATION

FILED UNDER THE ACT

* * * * *

(b) Inspection. Except as provided in para-
graph (c) of this section, all information filed
regarding a security registered with the Board will
be available for inspection at the Federal Deposit

Insurance Corporation, 550 17th Street NW.,,
Washington, D.C. In addition, copies of the regis-
tration statement and reports required by § 206.4
(exclusive of exhibits), the statements required by
§ 206.5(a), and the annual reports to security
holders required by § 206.5(c), will be available
for inspection at the New York, Chicago, and
San Francisco Federal Reserve Banks and at the
Reserve Bank of the district in which the bank
filing the statements or reports is located.

* * * * *

SECTION 206.4—REGISTRATION
STATEMENTS AND REPORTS

* * * * *

(¢) Requirement of annual reports. Every regis-
trant bank shall file an annual report for each
fiscal year after the last full fiscal year for which
financial statements were filed with the registration
statement. The report, which shall conform to the
requirements of Form F-2, shall be filed within 90
days after the close of the fiscal year or within 30
days of the mailing of the bank’s annual report to
stockholders, whichever occurs first.

* * * #* *

(h) Quarterly reports. Every registrant bank
shall file a quarterly report in conformity with the
requirements of Form F-4 for each fiscal quarter
ending after the close of the latest fiscal year for
which financial statements were filed in a registra-
tion statement, except that no report need be filed
for the fiscal quarter which coincides with the end
of the fiscal year of the bank. Such reports shall
be filed not later than 30 days after the end of such
quarterly period, except that the report for any
period ending prior to the date on which a class
of securities of the bank first becomes effectively
registered may be filed not later than 30 days after
the effective date of such registration.

* * * * *

(q9) Number of copies; signatures; binding. (1)
Except where otherwise provided in a particular
form, eight copies of each registration statement
and report (including financial statements) and
four copies of each exhibit and each other doc-
ument filed as a part thereof, shall be filed with the
Board. At least one complete copy of each state-
ment shall be filed with each exchange, if any, on
which the securities covered thereby are being reg-
istered. At least one copy of each report shall be
filed with each exchange, if any, on which the bank
has securities registered.

& * * * *
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SECTION 206.5-~PROXIES, PROXY
STATEMENTS, AND STATEMENTS
WHERE MANAGEMENT DOES
NOT SOLICIT PROXIES

(2) Requirement of statement. No solicitation
of a proxy with respect to a security of a bank
registered pursuant to section 12 of the Act shall
be made unless each person solicited is concur-
rently furnished or has previously been furnished
with a written proxy statement containing the in-
formation required by Form F-5. If the manage-
ment of any bank having such a security outstand-
ing fails to solicit proxies from the holders of
any such security in such a manner as to require
the furnishing of such proxy statement, such bank
shall transmit to all holders of record of such
security a statement containing the information
required by Form F-5. The “information state-
ment” required by the preceding sentence shall be
transmitted (i) at least 20 calendar days prior to
any annual or other meeting of the holders of
such security at which such holders are entitled to
vote, or (ii) in the case of corporate action taken
with the written authorization or consent of se-
curity holders, at least 20 days prior to the earliest
date on which the corporate action may be taken.
A proxy statement or an information statement
required by this paragraph-is hereinafter some-
times referred to as a “Statement”.

* * * * *

(c) Annual report to security holders to accom-
pany statements. (1) Any statement furnished on
behalf of the management of the bank that relates
to an annual meeting of security holders at which
directors are to be elected shall be accompanied or
preceded by an annual report to such security
holders containing such financial statements for
the last 2 fiscal years as will, in the opinion of the
management, adequately reflect the financial posi-
tion of the bank at the end of each such year and
the results of its operations for each such year.
The financial statements included in the annual
report may omit details or summarize information
if such statements, considered as a whole in the
light of other information contained in the report
and in the light of the financial statements of the
bank filed or to be filed with the Board, will not
by such procedure omit any material information
nccessary to a fair presentation or to make the
financial statements not misleading under the
circumstances. Subject to the foregoing require-
ments with respect to financial statements, the
annual report to security holders may be in any

form deemed suitable by the management. This
paragraph (c) shall not apply, however, to solicita-
tions made on behalf of management before the
financial statements are available if solicitation is
being made at the time in opposition to the man-
agement and if the management’s Statcment in-
cludes an undertaking in bold-faced type to furnish
such annual report to all persons being solicited at
least 20 days before the date of the meeting,

Notes: 1. To reflect adequately the financial posi-
tion and results of operations of a bank in its annual
report to security holders, the financial presentation
shall include, but not necessarily be limited to, the fol-
lowing:

(a) Comparative statements of condition at the end
of each of the last 2 fiscal years.

(b) Comparative statements of income in a form
providing for the determination of “net income” for
each fiscal year and per share earnings data.

(c) Comparative statements of changes in capital
accounts for each fiscal year similar in form to Form
F-9C.

(d) A comparative reconciliation of the “Allow-
ance for Possible Loan Losses” account similar in form
to schedule VII, Form F-9D.

(e} Supplemental notes to financial statements to
the extent necessary to furnish a fair financial presen-
tation.

2. The financial statements should be prepared on
a consolidated basis to the extent required by
§ 206.7(d). Any differences from the principles of
consolidation or other accounting principles or prac-
tices, or methods of applying accounting principles or
practices, applicable to the financial statements of the
bank filed or to be filed with the Board, which have
a material effect on the financial position or results of
operations of the bank, shall be noted and the effect
thereof reconciled or explained in the annual report to
security holders.

3. When financial statements included in the annual
report (Form F-2) filed, or proposed to be filed, with
the Board are accompanied by an opinion of an inde-
pendent public accountant, the financial statements in
the annual report to security holders should also be
accompanied by an opinion of such independent public
accountant.

4. The requirement for sending an annual report to
each person being solicited will be satisfied with respect
to persons having the same address by sending at Jeast
one report to a holder of record at that address provided
(i) that management has reasonable cause to believe
that the record holder to whom the report is sent is the
“beneficial owner” (see definition in § 206.2(ff)) of se-
curities registered in the name of such person in other
capacities or in the name of other persons at such ad-
dress, or (ii) the security holders at such address con-
sent thereto in writing. Nothing herein shall be deemed
to relieve any person so consenting of any obligation to
obtain or send such annual report to any other person.

(2) Eight copies of each annual report sent to

security holders pursuant to this paragraph (c) shall
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be sent to the Board not later than (i) the date
on which such report is first sent or given to
security holders or (ii) the date on which pre-
liminary copies of the management statement are
filed with the Board pursuant to paragraph (f),
whichever date is later. Such annual report is not
deemed to be “soliciting material” or to be “filed”
with the Board or otherwise subject to this § 206.5
or the liabilities of section 18 of the Act, except to
the extent that the bank specifically requests that it
be treated as a part of the proxy soliciting ma-
terial or incorporates it in the proxy statement by
reference.

(d) Requirements as to proxy. (1) The form of
proxy (i) shall indicate in bold-face type whether
or not the proxy is solicited on behalf of the man-
agement of the bank, (ii) shall provide a specifically
designated blank space for dating the proxy, and
(iii) shall identify clearly and impartially each
matter or group of related matters that manage-
ment intended to be acted upon, whether proposed
by the management or by security holders. No
reference need be made, however, to proposals as
to which discretionary authority is conferred pur-
suant to subparagraph (4) of this paragraph.

* * * ] *

(3) A form of proxy which provides both for
the election of directors and for action on other
specified matters shall be prepared so as clearly
to provide, by a box or otherwise, means by which
the security holder may withhold authority to vote
for the election of directors. Any such form of
proxy which is executed by the security holder in
such manner as not to withhold authority to vote
for the election of directors shall be deemed to
grant such authority, provided the form of proxy
so states in bold-face type. This paragraph (3) does
not apply (i) in the case of a merger, consolida-
tion or other plan if the election of directors is an
integral part of the plan and is not to be separately
voted upon or (ii) if the only matters to be acted
upon are the election of directors and the election,
selection, or approval of other persons such as
clerks or auditors.

(4) A proxy may confer discretionary authority
to vote with respect to any of the following matters:

(i) Matters that the persons making the solici-
tation do not know, within a reasonable time before
the solicitation, are to be presented at the meeting,
if a specific statement to that effect is made in
the proxy statement or form of proxy;

(ii) Approval of the minutes of the prior meet-

ing if such approval does not amount to ratification
of the action taken at that meeting;

(iii) The election of any person to any office
for which a bona fide nominee is named in the
proxy statement and such nominee is unable to
serve or for good cause refuses to serve;

(iv) Any proposal omitted from the proxy
statement and form of proxy pursuant to §
206.5(k);

(v) Matters incident to the conduct of the meet-
ing.

(5) No proxy shall confer authority (i) to vote
for the election of any person to any office for
which a bona fide nominee is not named in the
proxy statement, or (ii) to vote at any annual
meeting other than the next annual meeting (or
any adjournment thereof) to be held after the date
on which the proxy statement and form of proxy
are first sent or given to security holders. A person
shall not be deemed to be a bona fide nominee and
he shall not be named as such unless he has con-
sented to being named in the proxy statement and
to serve if elected.

(6) The proxy statement or form of proxy shall
provide, subject to reasonable specified conditions,
that the shares represented by the proxy will be
voted and that where the person solicited specifies
by means of a ballot provided pursuant to sub-
paragraph (2) of this paragraph, a choice with
respect to any matters to be acted upon, the shares
will be voted in accordance with the specifications
5o made.

* * * % %

(f) Material required to be filed. (1) Three pre-
liminary copies of each statement, form of proxy,
and other items of soliciting material to be fur-
nished to security holders concurrently therewith,
shall be filed with the Board by management or any
other person making a solicitation subject to this
§ 206.5 at least 10 calendar days (or 15 calendar
days in-the case of other than routine meetings,
as defined below) prior to the date such item is
first sent or given to any security holders, or such
shorter period prior to that date as may be au-
thorized. For the purposes of this subparagraph
(1), a routine meeting means a meeting with re-
spect to which no one is soliciting proxies subject
to this § 206.5 other than on behalf of manage-
ment and at which management intends to present
no matters other than the election of directors, elec-
tion of inspectors of election, and other recurring
matters. In the absence of actual knowledge to the
contrary, management may assume that no other
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such solicitation of the bank’s security holders is
being made. In cases of annual meetings, one addi-
tional preliminary copy of the Statement, the form
of proxy, and any other soliciting material, marked
to show changes from the material sent or given
to security holders with respect to the preceding
annual meeting, shall be filed with the Board.

(2) Three preliminary copies of any additional
soliciting material, relating to the same meeting
or subject matter, furnished to security holders sub-
sequent to the proxy statement shall be filed with
the Board at least 2 days (exclusive of Saturdays,
Sundays, and holidays) prior to the date copies of
such material are first sent or given to security
holders, or such shorter period prior to such date as
may be authorized upon a showing of good cause
therefor,

(3) Eight copies of each Statement, form of proxy,
and other items of soliciting material, in the form
in which such material is furnished to security
holders, shall be filed with, or mailed for filing to,
the Board not later than the date such material is
first sent or given to any security holders. Three
copies of such material shall at the same time be
filed with, or mailed for filing to, each exchange
upon which any security of the bank is listed.

(4) If the solicitation is to be made in whole or
in part by personal solicitation, three copies of all
written instructions or other material that discusses
or reviews, or comments upon the merits of, any
matter to be acted upon, and is furnished to the in-
dividuals making the actual solicitation for their
use directly or indirectly in connection with the
solicitation, shall be filed with the Board by the
person on whose behalf the solicitation is made at
least 5 days prior to the date copies of such ma-
terial are first sent or given to such individuals, or
such shorter period prior to that date as may be
authorized upon a showing of good cause therefor.

* * * * *

(9) The date that proxy material is “filed” with
the Board for purposes of subparagraphs (1), (2),
and (4) of this paragraph is the date of receipt of
the material by the Board, not the date of mailing
to the Board. In computing the advance filing period
for preliminary copies of proxy soliciting ma-
terial referred to in such subparagraphs, the filing
date of the preliminary material is to be counted
as the first day of the period and definitive material
should not be planned to be mailed or distributed
to security holders until after the expiration of
such period. Where additional time is required for
final printing after receipt of comments, the pre-

liminary proxy material should be filed as early as
possible prior to the intended mailing date.

(10) Where preliminary copies of material are
filed with the Board pursuant to this subsection,
the printing of definitive copies for distribution to
security holders should be deferred until the com-
ments of the Board’s staff have been received and
considered.

* % * * *

(h) False or misleading statements, (1) No
solicitation or communication subject to this section
shall be made by means of any Statement, form of
proxy, notice of meeting, or other communication,
written or oral, containing any statement that, at
the time and in the light of the circumstances under
which it is made, is false or misleading with respect
to any material fact, or that omits to state any
material fact necessary in order to make the state-
ments therein not false or misleading or necessary
to correct any statement in any earlier communica-
tion with respect to the solicitation of a proxy for
the same meeting or subject matter that has be-
come false or misleading. Depending upon partic-
ular circumstances, the following may be mislead-
ing within the meaning of this paragraph: predic-
tions as to specific future market values, earnings,
or dividends; material that directly or indirectly im-
pugns character, integrity, or personal reputation,
or directly or indirectly makes charges concerning
improper, illegal, or immoral conduct or associa-
tions, without factual foundation; failure so to
identify a statement, form of proxy, and other
soliciting material as clearly to distinguish it from
the soliciting material of any other person or per-
sons soliciting for the same meeting or subject
matter; claims made prior to a meeting regarding
the results of a solicitation.

(2) The fact that a proxy statement, form of
proxy, or other soliciting material has been filed with
or reviewed by the Board or its staff shall not be
deemed a finding by the Board that such material
is accurate or complete or not false or misleading,
or that the Board has passed upon the merits of
or approved any statement therein or any matter
to be acted upon by security holders. No represen-
tation contrary to the foregoing shall be made.

* * * #* *

(o) Solicitation prior to furnishing required
proxy statement. (1) Notwithstanding the provi-
sions of § 206.5(a), a solicitation (other than one
subject to § 206.5(i)) may be made prior to fur-
nishing security holders a written proxy statement
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containing the information specified in Form F-5
with respect to such solicitation if:

(i) The solicitation is made in opposition to
a prior solicitation or an invitation for tenders or
other publicized activity, which if successful,
could reasonably have the effect of defeating the
action proposed to be taken at the meeting;

(ii) No form of proxy is furnished to security
holders prior to the time the written proxy state-
ment required by § 206.5(a) is furnished to se-
security holders: Provided, however, That this sub-
paragraph (i) shall not apply where a proxy
statement then meeting the requirements of Form
F-5 has been furnished to security holders by or
on behalf of the person making the solicitation;

(iii) The identity of the person or persons by
or on whose behalf the solicitation is made and a
description of their interests direct or indirect,
by security holdings or otherwise, are set forth in
each communication sent or given to security
holders in connection with the solicitation, and

(iv) A written proxy statement meeting the re-
quirements of this section is sent or given to se-
curity holders at the earliest practicable date.

(2) Three copies of any soliciting material
proposed to be sent or given to security holders
prior to the furnishing of the written proxy state-
ment required by § 206.5(a) shall be filed with

the Board in preliminary form at least 5 business
days prior to the date definitive copies of such
material are first sent or given to security holders,
or such shorter period as may be authorized.

* * ® * *

SECTION 206.7—FORM AND CONTENT
OF FINANCIAL STATEMENTS

* # * * *

(c) Provisions of general application, * * *

(9) General notes to balance sheets. If pres-
ent with respect to the person for which the
statement is filed, the following shall be set forth
in the balance sheet or in referenced notes thereto:

* * * * *

(10) General notes to statements of income.
If present with respect to the person for which the
statement is filed, the following shall be set forth
in the statement of income or in referenced notes

thereto:
* * * * *

(f) Schedules to be filed. * * *

(2) The following schedule shall be filed with
each statement of income filed pursuvant to this
part: Schedule VII—Allowance for Possible Loan

Losses.
* * * * *
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(Revised Dec. 31, 1969)

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
FORM F-2

ANNUAL REPORT
Pursuant to Section 13 of the Securities Exchange Act of 1934

For the fiscal year ended

(Exact name of bank as specified in charter)

(Address of principal office)

GENERAL INSTRUCTIONS

A. Preparation of report. This form is not
to be used as a blank form to be filled in but
only as a guide in the preparation of an annual
report. The report shall contain the numbers
and captions of all items required to be an-
swered, but the text of such items may be
omitted if the answers with respect thereto are
prepared in the manner specified in section
206.4(s) of this Part. Particular attention should
be given to the definitions in section 206.2 and
the general requirements in section 206.4 of this
Part. Except as otherwise stated, the informa-
tion required shall be given as of the end of the
bank’s fiscal year, or as of the latest practicable
date subsequent thereto.

B. Reports by banks filing proxy statements
and statements where management does not
solicit proxies, Items 4 through 6 shall not
be restated or answered by any bank that, since
the close of its fiscal year, has filed with the
Board, with respect to an election of directors,
a proxy statement or statement where manage-
ment does not solicit proxies pursuant to section
206.5(a) of this Part. The incorporation of
such Statement by reference in answer to such
items is not required. Any financial statements
contained in such Statement or in an annual
report to security holders furnished to the Board
pursuant to section 206.5(c) of this Part may be
incorporated by reference if such financial state-
ments substantially meet the requirements of
this form.

C. Reports by banks not filing proxy state-
ments or statements where management does
not solicit proxies. Information contained in
an annual report to security holders furnished
to the Board pursuant to Instruction D below,
by any bank not subject to Instruction B, may
be incorporated by reference in answer or par-
tial answer to any item of this form. In addi-
tion, any financial statements contained in any
such annual report may be incorporated by
reference if such financial statements substan-
tially meet the requirements of this form.

D. Annual reports to stockholders. Every
bank that files an annual report on this form
shall furnish to the Board for its information
eight copies of any annual report to security
holders covering such registrant bank’s latest
fiscal year, unless copies thereof are furnished
to the Board pursuant to section 206.5 of this
Part. Such report shall be mailed to the Board
not later than the date on which it is first sent
or given to security holders, but shall not be
deemed to be “filed” with the Board or other-
wise subject to the liabilities of section 18 of
the Act, except to the extent that the bank spe-
cifically requests that it be treated as a part of
its annual report on this form or incorporates
it herein by reference. If no annual report is
submitted to security holders for the bank’s
latest fiscal year, the Board shall be so advised.

INFORMATION REQUIRED IN REPORT

Item 1. Securities registered., As to each class
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of securities of the bank that is registered pur-
suant to section 12 of the Act, state the title of
such class, the name of the exchange, if any, on
which registered, and the number of holders of
record of such class.

Item 2. Parents and subsidiavies of the bank.
Furnish a list or diagram showing the relation-
ship of the bank to all parents and subsidiaries,
and as to each person named indicate the per-
centage of voting securities owned, or other
basis of control, by its immediate parent.

Instructions. 1, This item need not be answered if
there has been no change in the list or diagram as
last previously reported,

2. The list or diagram shall include the bank and
shall be so prepared as to show clearly the relation-
ship of each person named to the bank and to the
other persons named. If any person is controlled by
means of the direct ownership of its securities by
two or more persons, so indicate by appropriate cross
reference.

3. Designate by appropriate symbols (a) subsidi-
aries for which separate financial statements are filed;
(b) subsidiaries included in the respective consolidated
financial statements; and (¢) other subsidiaries, indi-
cating briefly why statements of such subsidiaries are
not filed.

4. Indicate the name of the country in which each
foreign subsidiary was organized.

5. The names of particular subsidiaries may be
omitted if the unnamed subsidiaries, considered in the
aggregate as a single subsidiary, would not constitute
a significant subsidiary.

6. A person, approximately 50 per cent of whose
voting securities are owned, directly or indirectly, by
the bank, and approximately 50 per cent of whose
voting securities are owned, directly or indirectly, by
another person, shall be considered a subsidiary for
the purpose of this item.

Item 3. Changes in business, Describe briefly
any material changes during the fiscal year,
not previously reported, in the business of the
bank and its subsidiaries.

Item 4. Principal holders of voting securities.
If, to the knowledge of the bank, any person
individually, or together with his associates,
owns of record or beneficially more than 10
per cent of the outstanding voting securities of
the bank, name each such person, state the

approximate amount of such securities owned
of record but not owned beneficially, the ap-
proximate amount owned beneficially and the
percentage of outstanding voting securities rep-
resented by the amount so owned in each such
manner.

Instruction. To the extent that the information re-
quired by this item is given in answer to Item 2, a
reference to such item will suffice.

Item 5. Directors of bank. Furnish the fol-
lowing information, in tabular form to the
extent practicable, with respect to each director
of the bank:

(a) Name each such director, state the date
on which his present term of office will expire
and list all other positions and offices with the
bank presently held by him.

(b) State his present principal occupation or
employment and give the name and principal
business of any corporation or other organiza-
tion in which such employment is carried on. If
not previously reported, furnish similar infor-
mation as to all of his principal occupations or
employments during the last five years.

(c) State, as of the most recent practicable
date, the approximate amount of each class of
equity securities of the bank, or any of its
parents or subsidiaries, “beneficially owned”
(as defined in section 206.2(ff)) directly or in-
directly by him. If he is not the beneficial owner
of any such securities, make a statement to that
effect.

Item 6. Remuneration of director and officers
and related matters. Set forth the same infor-
mation as to remuneration of officers and direc-
tors and their transactions with management
and others as is required to be furnished by
Item 7 of Form F-5.

Item 7. Financial statements and exhibits.
List below all financial statements and exhibits
filed as a part of the annual report:

(a) Financial statements.

(b) Exhibits.
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SIGNATURES

Pursuant to the requirements of the Securi-
ties Exchange Act of 1934, the bank has duly
caused this annual report to be signed on its
behalf by the undersigned, thereunto duly au-
thorized.

(Name of bank)

Date By
(Name and title of signing officer)

INSTRUCTIONS AS TO FINANCIAL
STATEMENTS

These instructions specify the balance sheets
and statements of income required to be filed
as a part of annual reports on this form. Sec-
tion 206.7 of this Part governs the verification,
form, and content of the balance sheets and
statements of income required, including the
basis of consolidation, and prescribes the state-
ment of changes in capital accounts and the
schedules to be filed in support thereof.

1. Financial statements of the bank. (a)
There shall be filed for the bank, in compara-
tive columnar form, verified balance sheets as
of the close of the last two fiscal years and
verified statements of income for such fiscal
years.

(b) Notwithstanding paragraph (a), the indi-
vidual financial statements of the bank may be
omitted if consolidated statements of the bank
and one or more of its subsidiaries are filed.

2. Consolidated statements. There shall be
filed for the bank and its majority-owned (i)
bank premises subsidiaries, (ii) subsidiaries op-
erating under the provisions of section 25 or
section 25(a) of the Federal Reserve Act
(“Agreement Corporations” and “Edge Act
Corporations™), and (iii) significant subsidiar-
ies, in comparative columnar form, verified

consolidated balance sheets as of the close of
the last two fiscal years of the bank and veri-
fied consolidated statements of income for such
fiscal years.

3. Separate statements of unconsolidated
subsidiaries and other persons. There shall be
filed such other verified financial statements
with respect to unconsolidated subsidiaries and
other persons as are material to a proper
understanding of the financial position and re-
sults of operations of the total enterprise.

4, Filing of other statements in certain
cases. The Board may, upon the request of
the bank and where consistent with the pro-
tection of investors, permit the omission of
one or more of the statements herein required
or the filing in substitution therefor of appro-
priate statements of comparable character.
The Board may also require the filing of other
statements in addition to, or in substitution for,
the statements herein required in any case
where such statements are necessary or appro-
priate for an adequate presentation of the
financial condition of any person whose finan-
cial statements are required, or whose state-
ments are otherwise necessary for the protec-
tion of investors.

INSTRUCTIONS AS TO EXHIBITS

Subject to provisions regarding incorpora-
tion by reference, the following exhibits shall
be filed as part of the report:

1. Copies of all amendments or modifica-
tions, not previously filed, to all exhibits pre-
viously filed (or copies of such exhibits as
amended or modified).

2. Copies of all documents of the character
required to be filed as an exhibit to an original
form for registration of securities of a bank
which have been executed or otherwise put into
effect during the fiscal year and not previously
filed.
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(Revised Dec. 31, 1969)

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
FORM F-4
QUARTERLY REPORT

OF

(Name of bank)

(City and State)

Fiscal year to date
(—— months ending

3 months
ending

Item

19
(current year)

19
(current year)

19
(prior year)

19
(prior year)

1. Operating income:
(a) Interest and fees on loans
(b) Interest and dividends on securities
(c) Other operating income
(d) Total operating income
2. Operating expenses:
(a) Salaries and other compensation
(b) Interest expense
(c) Other operating expenses
(d) Total operating expenses
3. Income before income taxes and
securities gains (losses)
Applicable income taxes
Income before securities gains (losses)
Net security gains (losses),
less related tax effect
Net income

N owms

Pursuant to the requirements of the Securities Exchange Act of 1934, the bank has duly caused this quarterly
report to be signed on its behalf by the undersigned, thereunto duly authorized.

Date

(a) Use of Form F-4. Form F-4 is a guide for use
in preparation of the quarterly report to be filed with
the Board.

(b) Persons for whom the information is to be
given. The required information is to be given as to
the registrant bank or, if the bank files consolidated
financial statements with the annual reports filed with
the Board, it shall cover the bank and its consolidated
subsidiaries. If the information is given as to the bank
and its consolidated subsidiaries, it need not be given
separately for the bank.

(c) Presentation of information. The form calls
only for the items of information specified. It is not
necessary to furnish a formal statement of income.
The information is not required to be verified (see
section 206.7(b) of this Part). The report may carry a
notation to that effect and any other qualification con-

(Name of bank)

(Name and title of signing officer)

sidered necessary or appropriate. Amounts may be
stated in thousands of dollars if a notation to that
effect is made.

(d) Incorporation by reference to published state-
ments. If the bank makes available to its stockholders
or otherwise publishes, within the period prescribed
for filing the report, a financial statement containing
the information required by this form, such informa-
tion may be incorporated by reference to such pub-
lished statement if copies thereof are filed as an ex-
hibit to this report.

(e) Extraordinary items. If present with respect to
any interim period reported herein, extraordinary
items less applicable income tax effect shall be ap-
propriately segregated and included in the determina-
tion of net income. (See Form F-9B, Statement of
Income.)
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(Revised Dec. 31, 1969)

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
FORM F-5

PROXY STATEMENT; STATEMENT WHERE MANAGEMENT DOES
NOT SOLICIT PROXIES

GENERAL INSTRUCTIONS

Each Statement required under section
206.5(a) of this Part shall, to the extent appli-
cable, include the information called for under
each of the items below. In the preparation of
the Statement, particular attention should be
given to the definitions in section 206.2 of this
Part.

This form is not to be used as a blank form
to be filled in nor is it intended to prescribe a
form for presentation of material in the State-
ment. Its purpose is solely to prescribe the in-
formation required to be set forth in the State-
ment; any additional information that manage-
ment or the soliciting persons deem appropriate
may be included.

INFORMATION REQUIRED IN
STATEMENT

Item 1. Revocability of proxy. State whether
the person giving the proxy has the power to
revoke it, If the right of revocation before the
proxy is exercised is limited or is subject to
compliance with any formal procedure, briefly
describe such limitation or procedure.

Item 2. Dissenters’ rights of appraisal. Out-
line briefly the rights of appraisal or similar
rights of dissenters with respect to any matter
to be acted upon and indicate any statutory
procedure required to be followed by dissenting
security holders in order to perfect such rights.
Where such rights may be exercised only within
a limited time after the date of the adoption of
a proposal, the filing of a charter amendment
or other similar act, state whether the person
solicited will be notified of such date.

Instruction. Indicate whether a security holder’s
failure to vote against a proposal will constitute a

waiver of his appraisal or similar rights and whether
a vote against a proposal will be deemed to satisfy
any notice requirements under State law with respect
to appraisal rights. If the State law is unclear, state
what position will be taken in regard to those matters.
Item 3. Persons making the solicitation. (a)
Solicitations not subject to section 206.5(i).

(1) If the solicitation is made by the man-
agement of the bank, so state. Give the name
of any director of the bank who has informed
the management in writing that he intends to
oppose any action intended to be taken by the
management and indicate the action which he
intends to oppose.

(2) If the solicitation is made otherwise
than by the management of the bank, so state
and give the names of the persons by whom
and the persons on whose behalf it is made.

(3) If the solicitation is to be made other-
wise than by the use of the mails, describe the
methods to be employed. If the solicitation is
to be made by specially engaged employees or
paid solicitors, state (i) the material fcatures of
any contract or arrangement for such solicita-
tion and identify the parties, and (ii) the cost
or anticipated cost thereof.

(4) State the names of the persons by
whom the cost of solicitation has been or will
be borne, directly or indirectly.

(b) Solicitations subject to section 206.5(i).

(1) State by whom the solicitation is
made and describe the methods employed and
to be employed.

(2) If regular employees of the bank or
any other participants in a solicitation have
been or are to be employed to solicit security
holders, describe the class or classes of em-
ployees to be so employed, and the manner and
nature of their employment for such purpose.
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(3) If specially engaged employees, repre-
sentatives, or other persons have been or are to
be employed to solicit security holders, state

(i) the material features of any contract or
arrangement for such solicitation and identify
the parties, (ii) the cost or anticipated cost
thereof, and (iii) the approximate number of
such employees or employees of any other per-
son (naming such other person) who will
solicit security holders.

(4) State the total amount estimated to
be spent and the total expenditures to date for,
in furtherance of, or in connection with, the
solicitation of security holders.

(5) State by whom the cost of the solici-
tation will be borne. If such cost is to be borne
initially by any person other than the bank,
state whether reimbursement will be sought
from the bank, and, if so, whether the ques-
tion of such reimbursement will be submitted
to a vote of security holders.

Instruction. With respect to solicitations subject to
section 206.5(i), costs and expenditures within the
meaning of this Item 3 shall include fees for attorneys,
accountants, public relations or financial advisers,
solicitors, advertising, printing, transportation, litiga-
tion, and other costs incidental to the solicitation,
except that the bank may exclude the amounts of such
costs represented by the amount normally expended
for a solicitation for an election of directors in the
absence of a contest, and costs represented by salaries
and wages of regular employees and officers, pro-
vided a statement to that effect is included in the
proxy statement.

Item 4. Interest of certain persons in matters
to be acted upon. (a) Solicitations not subject
to section 206.5(i). Describe briefly any sub-
stantial interest, direct or indirect, by security
holdings or otherwise, of each of the following
persons in any matter to be acted upon, other
than elections to office:

(1) If the solicitation is made on behalf
of management, each person who has been a
director or officer of the bank at any time since

the beginning of the last fiscal year.

(2) If the solicitation is made otherwise
than on behalf of management, each person on
whose behalf the solicitation is made. Any per-

son who would be a participant in a solicitation
for purposes of section 206.5(i), as defined in
subparagraph 2(i) (c), (d), (e), and (f)
thereof, shall be deemed a person on whose
behalf the solicitation is made for purposes of
this paragraph (a).

(3) Each nominee for election as a direc-
tor of the bank.

(4) Each associate of the foregoing per-
sons.

Instruction. Except in the case of a solicitation sub-
ject to section 206.5 of this Part made in opposition
to another solicitation subject to section 206.5 of this
Part, this sub-item (a) shall not apply to any interest
arising from the ownership of securities of the bank
where the security holder receives no extra or special
benefit not shared on a pro rata basis by all other
holders of the same class.

(b) Solicitations subject to section 206.5(i).
(1) Describe briefly any substantial inter-
est, direct or indirect, by security holdings or
otherwise, of each participant, as defined in
section 206.5(i) (2) (i) (b), (¢), (d), and
(e), in any matter to be acted upon at the
meeting, and include with respect to each par-
ticipant the information, or a fair and adequate
summary thereof, required by Items 2(a),
2(d), 3, 4(b), and 4(c) of Form F-6.

(2) With respect to any person named in
answer to Item 6(b), describe any substantial
interest, direct or indirect, by security holdings
or otherwise, that he has in any matter to be
acted upon at the meeting, and furnish the in-
formation called for by Item 4(b) and (c) of
Form F-6.

Item 5. Voting securities and principal hold-
ers thereof. (a) State, as to each class of voting
securities of the bank entitled to be voted at the
meeting, the number of shares outstanding and
the number of votes to which each class is
entitled.

(b) Give the date as of which the record of
security holders entitled to vote at the meeting
will be determined. If the right to vote is not
limited to security holders of record on that
date, indicate the conditions under which other
security holders may be entitled to vote.
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(c) If action is to be taken with respect to
the election of directors and if the persons
solicited have cumulative voting rights, make a
statement that they have such rights and state
briefly the conditions precedent to the exercise
thereof.

(d) If to the knowledge of the persons on
whose behalf the solicitation is made, any per-
son, individually, or together with his asso-
ciates, owns of record or beneficially more than
10 per cent of the oustanding voting securities
of the bank, name such person or persons,
state the approximate amount of such securities
owned of record but not owned beneficially,
and the approximate amount owned benefi-
cially, and the percentage of outstanding voting
securities represented by the amount of securi-
ties so owned in each such manner.

(e) If to the knowledge of the persons on
whose behalf the solicitation is made, a change
in control of the bank has occurred since
the beginning of its last fiscal year, state
the name of the person or persons who ac-
quired such control, the basis of such control,
the date and a description of the transaction
or transactions in which control was acquired
and the percentage of voting securities of the
bank now owned by such person or persons.

(f) Describe any contractual arrangements,
including any pledge of securities of the bank
or any of its parents, known to the persons on
whose behalf the solicitation is made, the op-
eration of the terms of which may at a sub-
sequent date result in a change in control of
the bank.

Instruction. Paragraph (f) does not require a de-
scription of ordinary default provisions contained in
the charter, trust indentures or other governing instru-
ments relating to securities of the bank.

Item 6, Nominees and directors, (a) If action
is to be taken with respect to the election of di-
rectors, furnish the following information, in
tabular form to the extent practicable, with
respect to each person nominated for election
as a director and each other person whose term
of office as a director will continue after the
meeting:

(1) Name each such person, state when
his term of office or the term of office for which
he is a nominee will expire, and all other posi-
tions and offices with the bank presently held
by him, and indicate which persons are nom-
inees for election as directors at that meeting.

(2) State his present principal occupation
or employment and give the name and prin-
cipal business of any corporation or other
organization in which such employment is
carried on. Furnish similar information as to
all of his principal occupations or employments
during the last five years, unless he is now a
director and was elected to his present term
of office by a vote of security holders at a
meeting with respect to which a proxy state-
ment or statement where management does not
solicit proxies was submitted to security hold-
ers pursuant to section 206.5(a) of this Part.

(3) If he is or has previously been a
director of the bank state the period or periods
during which he has served as such.

(4) State, as of the most recent practica-
ble date, the approximate amount of each class
of equity securities of the bank, or any of its
parents or subsidiaries, ‘beneficially owned”
(as defined in section 206.2(ff)) directly or in-
directly by him. If he disclaims beneficial
ownership of any such securities, make a state-
ment to that effect.

(b) If any nominee for election as a director
is proposed to be clected pursuant to any ar-
rangement or understanding between the nomi-
nee and any other person or persons, except
the directors and officers of the bank acting
solely in that capacity, name such other person
or persons and describe briefly such arrange-
ment or understanding.

(c) If fewer nominees are named than the
number fixed by or pursuant to the governing
instruments, state (1) the reasons for this pro-
cedure, and (2) that the proxies cannot be
voted for a greater number of persons than
the number of nominees named.
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Item 7. Remuneration and other transactions
with management and others. Furnish the in-
formation called for by this item if action is to
be taken with respect to (i) the election of
directors, (ii) any bonus, profit sharing or
other remuneration plan, contract or arrange-
ment in which any director, nominee for elec-
tion as a director, or officer of the bank will
participate, (iii) any pension or retirement
plan in which any such person will participate,
or (iv) the granting or extension to any such
person of any options, warrants, or rights to
purchase any securities, other than warrants or
rights issued to security holders, as such, on a
pro rata basis. However, if the solicitation is
made on behalf of persons other than the man-
agement, the information required need be
furnished only as to nominees for election as
directors and as to their associates.

(a) Furnish the following information in
substantially the tabular form indicated below
as to all direct remuneration paid by the bank
and its subsidiaries during the bank’s latest
fiscal year to the following persons for services
in all capacities:

(1) Each director of the bank whose
aggregate direct remuneration exceeded $30,-
000, and each of the two highest paid officers
of the bank whose aggregate direct remunera-
tion exceeded that amount, naming each such
director and officer.

(2) All directors and officers of the bank
as a group, without naming them, but stating
the number of persons included.

(A) (B) ©)
Name of Capacities Aggregate
individual in which direct
or number remuneration remuneration
of persons was received

in group

Instructions. 1. This item applies to any person who
was a director or officer of the bank at any time dur-

ing the period specified. However, information need
not be given for any portion of the period during
which such person was not a director or officer.

2. The information is to be given on an accrual
basis, if practicable. The tables required by this para-
graph and paragraph (b) may be combined if the
bank so desires.

3. Do not include remuneration paid to a partner-
ship in which any director or officer was a partner.
But see paragraph (f) below.

(b) Furnish the following information, in
substantially the tabular form indicated, as to
all pension or retirement benefits proposed to
be paid under any existing plan in the event of
retirement at normal retirement date, directly
or indirectly, by the bank or any of its subsid-
iaries to each director or officer named in
answer to paragraph (a)(1):

(B) (C)
(A) Amount set Estimated
Name of aside or accrued annual benefits
individual during bank’s upon retirement

last fiscal year

Instructions, 1. Column (B) need not be answered
with respect to payments computed on an actuarial
basis under any plan which provides for fixed benefits
in the event of retirement at a specified age or after a
specified number of years of service.

2. The information called for by Column (C) may
be given in a table showing the annual benefits pay-
able upon retirement to persons in specified salary
classifications.

3. In the case of any plan (other than those speci-
fied in Instruction 1) where the amount set aside each
year depends upon the amount of earnings of the bank
or its subsidiaries for such year or a prior year (or
where otherwise impracticable to state the estimated
annual benefits upon retirement) there shall be
set forth, in lieu of the information called for by
Column (C), the aggregate amount set aside or ac-
crued to date, unless impracticable to do so, in
which case the method of computing such benefits
shall be stated, In addition, furnish a brief description
of the material terms of the plan, including the
method used in computing the bank’s contribution,
and the amount set aside or accrued during the bank’s
last fiscal year for all officers and directors as a
group, indicating the number of persons in such
group without naming them.
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(c¢) Describe briefly all remuneration pay-
ments (other than payments reported under
paragraph (a) or (b) of this item) proposed
to be made in the future, directly or indirectly,
by the bank or any of its subsidiaries pursuant
to any existing plan or arrangement to (i) each
director or officer named in answer to para-
graph (a) (1), naming each such person, and
(i1) all directors and officers of the bank as a
group, without naming them.

Instruction. Information need not be included as to
payments to be made for, or benefits to be received
from, group life or accident insurance, group hospitali-
zation, or similar group payments or benefits. If it is
impractiable to state the amount of remuneration
payments proposed to be made, the aggregate amount
set aside or accrued to date in respect of such pay-
ments shall be stated, together with an explanation of
the basis for future payments.

(d) Furnish the following information as to
all options to purchase securities, from the
bank or any of its subsidiaries, which were
granted to or exercised by the following per-
sons since the beginning of the bank’s last fis-
cal year and as to all options held by such per-
sons as of the latest practicable date: (i) each
director or officer named in answer to para-
graph (a) (1), naming each such person; and
(ii) all directors and officers of the bank as
a group, without naming them:

(1) As to options granted, state (i) the
title and amount of securities called for; (ii) the
prices, expiration dates,and other material pro-
visions; and (iii) the market value of the se-
curities called for on the granting date.

(2) As to options exercised, state (i) the
title and amount of securities purchased; (ii)
the aggregate purchase price; and (iii) the ag-
gregate market value of the securities pur-
chased on the date of purchase.

(3) As to all unexercised options held as of
the latest practicable date, regardless of when
such options were granted, state (i) the title
and aggregate amount of securities called for;
(ii) the range of option prices; and (iii) the
per share market prices of the securities sub-
ject to option, as of the latest practicable
date.

Instructions, 1. The extension, regranting, or
material amendment of options shall be deemed the
granting of options within the meaning of this para-
graph.

2. This item need not be answered with respect to
options granted, exercised, or outstanding, as may be
specified therein, where the total market value (i)
on the granting date of the securities called for by all
options granted during the period specified, (ii) on the
dates of purchase of all securities purchased through
the exercise of options during the period specified, or
(iii) as of the latest practicable date of the securities
called for by all options held at such time, does not
exceed $10,000 for any officer or director named in
answer to paragraph (a) (1), or $30,000 for all officers
and directors as a group.

3. The information for all directors and officers as
a group regarding market value of the securities on
the granting date of the options and on the purchase
date may be given in the form of price ranges for
each calendar quarter during which options were
granted or exercised.

(e) If to the knowledge of management any
indebtedness to the bank has arisen since the
beginning of the bank’s last fiscal year under
section 16(b) of the Securities Exchange Act
of 1934, as a result of transactions in the
bank’s stock (or other equity securities) by
any director, officer, or security holder named
in answer to Item 5(d), which indebtedness
has not been discharged by payment, state the
amount of any profit realized and whether suit
will be brought or other steps taken to recover
such profit. If, in the opinion of counsel, a
question reasonably exists as to the recover-
ability of such profit, only facts necessary to
describe the transactions, including the prices
and number of shares involved, need be stated.

(f) Describe briefly, and where practicable
state the approximate amount of, any material
interest, direct or indirect, of any of the follow-
ing persons in any material transactions since
the beginning of the bank’s last fiscal year, or
in any material proposed transactions, to which
the bank or any of its subsidiaries was or is to
be a party:

(1) Any director or officer of the bank;

(2) Any nominee for election as a di-
rector;

(3) Any security holder named in answer
to Item 5(d); or
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(4) Any associate of any of the foregoing
persons.

Imstructions. 1. See Instruction 1 to paragraph (a).
Include the name of each person whose interest in any
transaction is described and the nature of the relation-
ship by reason of which such interest is required to be
described. Where it is not practicable to state the
approximate amount of the interest, the approximate
amount involved in the transaction shall be indicated.

2. As to any transaction involving the purchase or
sale of assets by or to the bank or any subsidiary,
otherwise than in the ordinary course of business,
state the cost of the assets to the purchaser and the
cost thereof to the seller if acquired by the seller
within two years prior to the transaction.

3. The instruction to Item 4 shall apply to this item.

4, No information need be given under this para-
graph as to any remuneration or other transaction
reported in response to (a), (b), (¢), (d), or (e) of
this item.

5. No information need be given under this para-
graph as to any transaction or any interest therein
where:

(i) The rates of charges invloved in the trans-
action are fixed by law or determined by competi-
tive bids;

(ii) The interest of the specified person in the
transaction is solely that of a director of another
corporation which is a party to the transaction;

(iii) The specified person is subject to this Item

- 7(f) solely as a director of the bank (or associate

of a director) and his interest in the transaction is

solely that of a director, officer of, and/or owner
of less than a 10 per cent interest'in, another per-
son that is a party to the transaction.

(iv) The transaction consists of extensions of
credit by the bank in the ordinary course of its
business that (A) are made on substantially the
same terms, including interest rates and collateral,
as those prevailing at the time for comparable
transactions with other than specified persons, (B)
at no time exceed 10 per cent of the equity capital
accounts of the bank, or $10 million, whichever is
less, and (C) do not involve more than the normal
risk of collectibility or present other unfavorable
features. Notwithstanding the foregoing, if ag-
gregate extensions of credit to the specified persons,
as a group, exceeded 20 per cent of the equity cap-
ital accounts of the bank at any time during the
preceding year, (1) the aggregate amount of such
extensions of credit shall be disclosed, and (2) a
statement shall be included, to the extent appli-
cable, that the bank has had, and expects to have
in the future, banking transactions in the ordinary
course of its business with directors, officers, prin-
cipal stockholders, and their associates, on the same
terms, including interest rates and collateral on
loans, as those prevailing at the same time for
comparable transactions with others. For the pur-
pose of determining “aggregate extensions of credit”

in this instruction, transactions which are exempted
from disclosure pursuant to other instructions to
this Item 7(f) may be excluded.

(v) The transaction involves services as a bank
depositary of funds, transfer agent, registrar, trustee
under a trust indenture, or other similar services;
or

(vi)  The interest of the specified person, includ-
ing all periodic installments in the case of any lease
or other agreement providing for periodic install-
ments, does not exceed $30,000.

6. Information shall be furnished under this para-
graph with respect to transactions not excluded above
which involve remuneration, directly or indirectly, to
any of the specified persons for services in any capac-
ity unless the interest of such persons arises solely
from the ownership, individually and in the aggregate,
of less than a 10 per cent interest in another person
furnishing the services to the bank or its subsidiaries.

Item 8. Selection of auditors. If action is
to be taken with respect to the selection or
approval of auditors, or if it is proposed that
particular auditors shall be recommended by
any committee to select auditors for whom
votes are to be cast, name the auditors and de-
scribe briefly any direct financial interest or
any material indirect financial interest in the
bank or any of its parents or subsidiaries, or
any connection during the past three years
with the bank or any of its parents or subsid-
iaries in the capacity of promoter, underwriter,
voting trustee, director, officer, or employee.

Item 9. Bonus, profit-sharing, and other re-
muneration plans. If action is to be taken with
respect to any bonus, profit-sharing, or other
remuneration plan, furnish the following infor-
mation:

(a) Describe briefly the material features of
the plan, identify each class of persons who
will participate therein, indicate the approxi-
mate number of persons in each such class and
state the basis of such participation.

(b) State separately the amounts which
would have been distributable under the plan
during the last fiscal year of the bank (1) to
directors and officers, and (2) to employees, if
the plan had been in effect.

(c) State the name and position with the
bank of each person specified in Item 7(a)



LAW DEPARTMENT

55

who will participate in the plan and the amount
which each such person would have received
under the plan for the last fiscal year of the
bank if the plan had been in effect.

(d) Furnish such information, in addition
to that required by this item and Item 7, as
may be necessary to describe adequately the
provisions already made pursuant to all bonus,
profit sharing, pension, retirement, stock op-
tion, stock purchase, deferred compensation,
or other remuneration or incentive plans, now
in effect or in effect within the past 2 years,
for (i) each director or officer named in an-
swer to Item 7(a) who may participate in the
plan to be acted upon; (ii) all directors and
officers of the bank as a group, if any director
or officer may participate in the plan, and
(iii) all employees, if employees may partici-
pate in the plan.

(e) If the plan to be acted upon can be
amended otherwise than by a vote of stock-
holders to increase the cost thereof to the bank
or to alter the allocation of the benefits as be-
tween the groups specified in (b), state the na-
ture of the amendments which can be so made.

(f) If action is to be taken with respect to
the amendment or modification of an existing
plan, this item shall be answered with respect
to the plan as proposed to be amended or
modified and shall indicate any material dif-
ferences from the existing plan.

Instruction. If the plan is set forth in a formal
plan, contract, or arrangement, three copies thereof
shall be filed with the Board at the time preliminary

copies of the Statement are filed pursuant to section
206.5(f).

Item 10. Pension and retirement plans. If
action is to be taken with respect to any pen-
sion or retirement plan, furnish the following
information:

(a) Describe briefly the material features of
the plan, identify each class of persons who
will be entitled to participate therein, indicate
the approximate number of persons in each
such class, and state the basis of such partici-
pation,

(b) State (1) the approximate total amount
necessary to fund the plan with respect to past
services, the period over which such amount is
to be paid, and the estimated annual payments
necessary to pay the total amount over such
period, (2) the estimated annual payment to
be made with respect to current services, and
(3) the amount of such annual payments to
be made for the benefit of (i) directors and
officers, and (ii) employees.

(c) State (1) the name and position with
the bank of each person specified in Item 7(a)
who will be entitled to participate in the plan,
(2) the amount which would have been paid
or set aside by the bank and its subsidiaries for
the benefit of such person for the last fiscal
year of the bank if the plan had been in effect,
and (3) the amount of the annual benefits esti-
mated to be payable to such person in the
event of retirement at normal retirement date.

(d) Furnish such information, in addition
to that required by this item and Item 7, as
may be necessary to describe adequately the
provisions already made pursuant to all bonus,
profit sharing, pension, retirement, stock op-
tion, stock purchase, deferred compensation, or
other remuneration or incentive plans, now in
effect or in effect within the past 2 years, for
(i) each director or officer named in answer
to Item 7(a) who may participate in the plan
to be acted upon; (ii) all directors and officers
of the bank as a group, if any director or offi-
cer may participate in the plan, and (iii) all
employees, if employees may participate in the
plan.

(e) If the plan to be acted upon can be
amended otherwise than by a vote of stock-
holders to increase the cost thereof to the bank
or alter the allocation of the benefits as be-
tween the groups specified in (b) (3), state the
nature of the amendments which can be so
made.

(f) If action is to be taken with respect to
the amendment or modification of an existing
plan, this item shall be answered with respect
to the plan as proposed to be amended or mod-
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ified and shall indicate any material differences
from the existing plan.

Instructions. 1. The information called for by para-
graph (b) (3) or (c) (2) need not be given as to pay-
ments made on an actuarial basis pursuant to any
group pension plan which provides for fixed benefits

in the event of retirement at a specified age or after a
specified number of years of service.

2. The instruction to Item 9 shall apply to this item.

Item 11. Options, warrants, or rights. If
action is to be taken with respect to the grant-
ing, extension or amendment of any options,
warrants, or rights to purchase securities of the
bank or any subsidiary, furnish the following
information:

(a) State (i) the title and amount of securi-
ties called for or to be called for by such op-
tions, warrants, or rights; (ii) the prices, ex-
piration dates, and other material conditions
upon which the options, warrants, or rights
may be exercised; and (iii) in the case of op-
tions, the Federal income tax consequences of
the issuance and exercise of such options to
the recipient and to the bank.

(b) State separately the amount of options,
warrants, or rights received or to be received
by the following persons, naming each such
person: (i) each director or officer named in
answer to Item 7(a); (ii) each nominee for
election as a director of the bank; (iii) each
associate of such directors, officers, or nomi-
nees; and (iv) each other person who received
or is to receive 5 per cent or more of such
options, warrants or rights. State also the total
amount of such options, warrants, or rights
received or to be received by all directors and
officers of the bank as a group, without naming
them.

(¢) Furnish such information, in addition
to that required by this item and Item 7, as
may be necessary to describe adequately the
provisions already made pursuant to all bonus,
profit sharing, pension, retirement, stock op-
tion, stock purchase, deferred compensation,
or other remuneration or incentive plans, now
in effect or in effect within the past 2 years,
for (i) each director or officer named in an-

swer to Item 7(a) who may participate in the
plan to be acted upon; (ii) all directors and
officers of the bank as a group, if any director
or officer may participate in the plan, and
(iii) all employees, if employees may partici-
pate in the plan.

Instruction. 1. Paragraphs (b) and (c) do not apply
to warrants or rights to be issued to security holders
as such on a pro rata basis.

2. The Instruction to Item 9 shall apply to para-
graph (c) of this item.

3. Include in the answer to paragraph (c) as to
each director or officer named in answer to Item 7(a)
and as to al}l directors and officers as a group (i) the
amount of securities acquired during the past two
years through the exercise of options granted during
the period or prior thereto, (ii) the amount of securi-
ties sold during such period of the same class as those
acquired through the exercise of such options, and
(iii) the amount of securities subject to all unexer-
cised options held as of the latest practicable date.

Item 12, Authorization or issuance of secu-
rities otherwise than for exchange. If action is
to be taken with respect to the authorization
or issuance of any securities otherwise than
in exchange for outstanding securities of the
bank, furnish the following information:

(a) State the title and amount of securities

to be authorized or issued.

(b) Furnish a description of the material
provisions of the securities such as would be
required in a registration statement filed pur-
suant to this Part. If the terms of the securities
cannot be stated or estimated with respect to
any or all of the securities to be authorized,
because no offering thereof is contemplated in
the proximate future, and if no further authori-
zation by security holders for the issuance
thereof is to be obtained, it should be stated
that the terms of the securities to be author-
ized, including dividend or interest rates, con-
version prices, voting rights, redemption prices,
maturity dates, and similar matters will be
determined by the board of directors of the
bank. If the securities are additional shares of
common stock of a class outstanding, the de-
scription may be omitted.

(c) Describe briefly the transaction in which
the securities are to be issued, including a
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statement as to (1) the nature and approxi-
mate amount of consideration received or to
be received by the bank, and (2) the approxi-
mate amount devoted to each purpose so far
as determinable, for which the net proceeds
have been or are to be used. If it is impractica-
ble to describe the transaction in which the
securities are to be issued, indicate the purpose
of the authorization of the securities, and state
(i) whether further authorization for the issu-
ance of the securities by a vote of security
holders will be solicited prior to such issuance,
and (ii) whether present security holders will
have preemptive rights to purchase such secu-
rities.

Item 13. Modification or exchange of securi-
ties. If action is to be taken with respect to the
modification of any class of securities of the
bank, or the issuance or authorization for issu-
ance of securities of the bank in exchange for
outstanding securities of the bank, furnish the
following information:

(a) If outstanding securities are to be modi-
fied, state the title and amount thereof. If secu-
rities are to be issued in exchange for out-
standing securities, state the title and amount
of securities to be so issued, the title and
amount of outstanding securities to be ex-
changed therefor, and the basis of the ex-
change.

(b) Describe any material differences be-
tween the outstanding securities and the modi-
fied or new securities with respect to any of the
matters concerning which information would
be required in the description of the securities
in a registration statement filed pursuant to
this Part.

(c) State the reasons for the proposed modi-
fication or exchange and the general effect
thereof upon the rights of existing security
holders.

(d) Furnish a brief statement as to arrears
in dividends or as to defaults in principal or
interest with respect to the outstanding securi-
ties which are to be modified or exchanged and
such other information as may be appropriate

in the particular case to disclose adequately the
nature and effect of the proposed action.

(e) Outline briefly any other material fea-
tures of the proposed modification or exchange.

(f) The instruction to Item 9 shall apply to
this item.

Item 14. Mergers, consolidations, acquisi-
tions, and similar matters. If action is to be
taken with respect to any plan for (i) the
merger or consolidation of the bank into or
with any other person, or of any other person
into or with the bank, (ii) the acquisition by
the bank or any of its subsidiaries of securities
of another bank, (iii) the acquisition by the
bank of any other going business or of the
assets thereof, (iv) the sale or other transfer
of all or any substantial part of the assets of
the bank, or (v) the voluntary liquidation or
dissolution of the bank:

(a) Outline briefly the material features of
the plan. State the reasons therefore and the
general effect thereof upon the interests of ex-
isting security holders. If the plan is set forth
in a written document, file three copies thereof
with the Board when preliminary copies of
the Statement are filed pursuant to section
206.5(f).

(b) Furnish the following information as to
the bank and each person (other than sub-
sidiaries substantially all of the stock of which
is owned by the bank) which is to be merged
into the bank, or into or with which the bank
is to be merged or consolidated, or the business
or assets of which are to be acquired, or which
is the issuer of securities to be acquired by the
bank or any of its subsidiaries in exchange for
all or a substantial part of its assets:

(1) A brief description of the business
and property of each such person in substan-
tially the manner required by Items 3 and 4
of Form F-1.

(2) A brief statement as to defaults in
principal or interest with respect to any securi-
ties of the bank or of such person, and as to
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the effect of the plan thereon and such other
information as may be appropriate in the par-
ticular case to disclose adequately the nature
and effect of the proposed action.

(3) Such information with respect to the
proposed management of the surviving bank as
would be required by Items 6 and 7 of this
Form F-5. Information concerning remunera-
tion of management may be projected for the
current year based on remuneration actually
paid or accrued by each of the constituent per-
sons during the last calendar year. If signifi-
cantly different, proposed compensation ar-
rangements should also be described.

(4) A tabular presentation of the existing
and pro forma capitalization.

(5) In columnar form, for each of the
last three fiscal years, a historical summary of
earnings. Such summary is to be concluded by
indicating per share amounts of income before
securities gains (losses), net income, and
dividends declared for each period reported.
(Extraordinary items, if any, should be appro-
priately reported and per share amounts of
securities gains (losses) should be included.)

(6) In columnar form, for each of the
last three fiscal years, a combined pro forma
summary of earnings, as appropriate in the
circumstances, similar in structure to the his-
torical summary of earnings. If the transaction
establishes a new basis of accounting for
assets of any of the persons included therein,
the pro forma summary of earnings shall be
furnished only for the most recent fiscal year
and interim period and shall reflect appropriate
pro forma adjustments resulting from such new
basis of accounting.

(7) A tabular presentation of compara-
tive per share data of the constitutent banks
or other persons pertaining to:

(A) (i) Income before securities gains
(losses), (ii) net income, and (iii) divi-
dends declared, for each of the last three
fiscal years; and

(B) book value per share, at the date of

the balance sheets included in the State-
ment.

The comparative per share data shall be
presented on a historical and pro forma basis
(except dividends which are to be furnished on
historical basis only) and equated to a com-
mon basis in exchange transactions.

(8) To the extent material for the exer-
cise of prudent judgment, the historical and
pro forma earnings data specified in (5), (6),
and (7) above for the latest available interim
period of the current and prior fiscal years.

Imstructions. 1. Historical statements of income in
their entirety, as required by Item 15, may be furnished
in licu of the summary of earnings specified in para-
graph (5). If summary earnings information is pre-
sented, include, as a minimum, operating revenues,
operating expenses, income before income taxes and
security gains (losses), applicable income taxes, in-
come before securities gains (losses), securities gains
(losses), and net income. The summary shall reflect
retroactive adjustments of any material items affect-
ing the comparability of the results.

2. In connection with any interim period or periods
between the end of the last fiscal year and the bal-
ance sheet date, and any comparable prior period, a
statement shall be made that all adjustments necessary
to a fair statement of the results for such interim
period or periods have been included, and results of
the interim period for the current year are not nec-
essarily indicative of results for the entire year. In
addition, there shall be furnished in such cases, as
supplemental information but not as a part of the
proxy statement, a letter describing in detail the na-
ture and amount of any adjustments, other than nor-
mal recurring accruals, entering into the determination
of the results shown.

3. The information required by this Item 14(b) is
required in a Statement of the “acquiring” or ‘“‘sur-
viving” bank only where a “significant” merger or ac-
quisition is to be voted upon. For purposes of this
item, the term “significant” merger or acquisition shall
mean a transaction where either (1) the net book
value of assets to be acquired or the amount to be
paid therefore exceed 5 per cent of the equity capital
accounts of the acquiring bank, or (2) in an exchange
transaction, the number of shares to be issued exceeds
5 per cent of the outstanding shares of the acquiring
bank, or (3) gross operating revenues for the last
fiscal year of the person to be acquired exceeded 5
per cent of the gross operating revenues for the last
fiscal year of the acquiring bank. If less than a “sig-
nificant” merger acquisition is to be voted upon, such
information need only be included to the extent neces-
sary for the exercise of prudent judgment with res-
pect thereto.
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(¢) As to each class of securities of the
bank, or of any person specified in paragraph
(b), which is admitted to dealing on a national
securities exchange or with respect to which a
market otherwise exists, and which will be
materially affected by the plan, state the high
and low sale prices (or, in the absence of trad-
ing in a particular period, the range of the bid
and asked prices) for each quarterly period
within two years. This information may be
omitted if the plan involves merely the voluntary
liquidation or dissolution of the bank.

Item 15. Financial statements. (a) If action
is to be taken with respect to any matter speci-
fied in Items 12, 13, or 14 above, furnish
verified financial statements of the bank and its
subsidiaries such as would be required in a
registration statement filed pursuant to this
Part. In addition, the latest available interim
date balance sheet and statement of income
for the interim period between the end of the
last fiscal year and the interim balance sheet
date, and comparable prior period, shall be
furnished. All schedules, except Schedule VII
—“Allowance for Possible Loan Losses,” may
be omitted.

(b) If action is to be taken with respect to
any matter specified in Item 14(b), furnish
for each person specified therein, other than
the bank, financial statements such as would
be required in a registration statement filed
pursuant to this Part. In addition, the latest
available interim date balance sheet and state-
ment of income for the interim period between
the end of the last fiscal year and the interim
balance sheet date, and comparable prior
period, shall be furnished. However, the fol-
lowing may be omitted: (1) all schedules,
except Schedule VII—“Allowance for Possible
Loan Losses”; and (2) statements for a sub-
sidiary, all of the stock of which is owned by
the bank, that is included in the consolidated
statement of the bank and its subsidiaries. Such
statements shall be verified, if practicable.

(¢)Notwithstanding paragraphs (a) and (b)
above, any or all of such financial statements
which are not material for the exercise of pru-
dent judgment in regard to the matter to be
acted upon may be omitted. Such financial
statements are deemed material to the exercise
of prudent judgment in the usual case involving
the authorization or issuance of any material
amount of senior securities, but are not
deemed material in cases involving the author-
ization or issuance of common stock, otherwise
than in an exchange, merger, consolidation,
acquisition, or similar transaction.

(d) The Statement may incorporate by ref-
erence any financial statements contained in an
annual report sent to security holders pursuant
to section 206.5(c) with respect to the same
meeting as that to which the Statement relates,
provided such financial statements substantially
meet the requirements of this item.

Item 16. Action with respect to reports. If
action is to be taken with respect to any report
of the bank or of its directors, officers, or com-
mittees or any minutes of a meeting of its secu-
rity holders, furnish the following information:

(a) State whether or not such action is to
constitute approval or diapproval of any of the
matters referred to in such reports of minutes.

(b) Identify each of such matters which it is
intended will be approved or disapproved, and
furnish the information required by the appro-
priate item or items of this schedule with re-
spect to each such matter.

Item 17. Matters not required to be sub-
mitted. If action is to be taken with respect to
any matter which is not required to be sub-
mitted to a vote of security holders, state the
nature of such matter, the reasons for submit-
ting it to a vote of security holders and what
action is intended to be taken by the manage-
ment in the event of a negative vote on the
matter by the security holders.

Item 18. Amendment of charter, by-laws, or
other documents. If action is to be taken with
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respect to any amendment of the bank’s char-
ter, by-laws, or other documents as to which
information is not required above, state briefly
the reasons for and general effect of such
amendment.

Item 19. Other proposed action. If action is
to be taken with respect to any matter not
specifically referred to above, describe briefly

the substance of each such matter in substan-
tially the same degree of detail as is required
by Items 5 to 18, inclusive, above.

Item 20. Vote required for approval. As to
each matter which is to be submitted to a vote
of security holders, other than elections to
office or the selection or approval of auditors,
state the vote required for its approval.
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(Revised Dec. 31, 1969)

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
FORM F-9: FINANCIAL STATEMENTS

A. BALANCE SHEET (Form F-9A)
B. STATEMENT OF INCOME (From F-9B)
C. STATEMENT OF CHANGES IN CAPITAL ACCOUNTS (Form F-9C)
D. SCHEDULES (Form F-9D)

GENERAL INSTRUCTIONS

1. Preparation of forms. The forms for fi-
nancial statements are not to be used as blank
forms to be filled in but only as guides in the
preparation of financial statements. The re-
quirements with respect to the filing of balance
sheets and statements of income are contained
in the instructions as to certain other forms
required by this Part. Particular attention
should be given to the general requirements as
to financial statements in section 206.7 of this
Part, including paragraphs (e) and (f) thereof,
which prescribe when statements of changes in
capital accounts and schedules will be filed.
Although inapplicable items specified in the
forms for financial statements should be

omitted, the detailed instructions that relate to
applicable items shall be followed.

2. Accrual accounting, Financial statements
shall generally be prepared on the basis of ac-
crual accounting whereby all revenues and all
expenses shall be recognized during the period
carned or incurred regardless of the time re-
ceived or paid, with certain exceptions: (a)
where the results would be only insignificantly
different on a cash basis, or (b) where accrual
is not feasible. Statements with respect to the
first fiscal year that a bank reports on the ac-
crual basis shall indicate clearly, by footnote or
otherwise, the beginning-of-year adjustments
that were necessary and their effect on prior
financial statements filed under this Part.
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A. BALANCE SHEET

Assets
1. Cash and due from banks ................

2. Investment securities:
(a) U.S. Treasury securities ..............

(b) Securities of other U.S. Government
agencies-and corporations ..........
(c) Obligations of States and political sub-
divisions
(d) Other securities ....................

3. Trading account securities ..............

>

Federal funds sold and securities purchased
under agreements to resell ............

Otherloans ............ ... .o,
Bank premises and equipment ...........
Other real estate owned .................

Investments in subsidiaries not consolidated

° ® N

Customers’ acceptance liability ...........
10. Other assets ........c. oo ivineininnnns

11. Totalassets ..............c.ccevvinvnnn..

ASSETS

1. Cash and due from banks. (a) State the
total of (1) currency and coin (A) owned and
held in the bank’s vaults and (B) in transit to
or from a Federal Reserve Bank; (2) the
bank’s total reserve balance with the Federal
Reserve Bank as shown by the bank’s books;
(3) demand and time balances with other
banks; and (4) cash items in process of collec-
tion,

(b) Reciprocal demand balances with banks
in the United States, except those of private
banks and American branches of foreign
banks, shall be reported net.

(c) Do not include unavailable balances
with closed or liquidating banks. Such bal-
ances should be reported in “other assets”.

(d) Cash items in process of collection in-
clude: (1) checks in process of collection
drawn on another bank, private bank, or any
other banking institution that are payable im-

Liabilities

12. Deposits:
(a) Demand deposits in domestic offices ...
(b) Savings deposits in domestic offices ....
(c) Time deposits in domestic offices ......
(d) Deposits in foreign offices ............
13. Federal funds purchased and securities sold
under agreements to repurchase ........
14, Other liabilities for borrowed money ......
15. Bank’s acceptances outstanding ..........
16. Mortgages pavable ......................
17. Other liabilities ..................... ...
18. Total liabilities ........................
19. Minority interests in consolidated subsidiaries

Reserves

20. Allowance for posible loan losses ..........

Capital Accounts

21. Capital notes and debentures ............
22, Equity capital:

(a) Capital stock: Preferred stock ........

Common stock .........

() Surplus ........ .. i

(¢) Undivided Profits ...................

(d) Reserve for contingencies and other

capital reserves ...................

23. Total capital accounts ..................

24, Total liabilities, reserves, and capital ......

mediately upon presentation (including checks
with a Federal Reserve Bank in process of col-
lection and checks on hand that will be pre-
sented for payment or forwarded for collection
on the following business day); (2) Govern-
ment checks and warrants drawn on the Treas-
urer of the United States that are in process
of collection; and (3) such other items in proc-
ess of collection, including redeemed United
Staes savings bonds, payable immediately upon
presentation in the United States, as are cus-
tomarily cleared or collected by banks as cash
items.

(e) Checks drawn on a bank other than
the reporting bank that have been deposited
in the reporting bank (or offices or branches
of such bank) and have been forwarded for
collection to other offices or branches of the
reporting bank are cash items in the process
of collection.

(f) Do not include commodity or bill-of-
lading drafts payable upon arrival of goods
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against which drawn, whether or not deposit
credit therefor has been given to a customer.
If deposit credit has been given, such drafts
should be reported as “loans”; but if the drafts
were received by the reporting bank on a col-
lection basis they should not be included in the
reporting bank’s statement until such time as
the funds have been actually collected.

(g) Unposted debits should preferably be
deducted from the appropriate deposit liability
caption. If such items are included hereunder,
the amount shall be stated parenthetically.

2. Investment securities. (a) State separately
book value of (1) U.S. Treasury securities;
(2) Securities of other U.S. Government agen-
cies and corporations; (3) Obligations of
States and political subdivisions; and (4) Other
securities owned by the bank; include securities
pledged, loaned or sold under repurchase
agreements and similar arrangements.

(b) Book value with respect to investment
quality securities reported in paragraph (a)
shall be cost adjusted for amortization of pre-
mium and, at the option of the bank, for ac-
cretion of discount, There shall be set forth
in a note to financial statements (1) the basis
of accounting for book value, and (2) if bond
discount is systematically accrued and amounts
to 5 per cent or more of interest and dividends
on investments, the total of accretion income
and deferred income taxes applied thereto.

(¢) Include in category (3) of paragraph
(a) obligations, including warrants and tax
anticipation notes, of the States of the United
States and their political subdivisions, agen-
cies, and instrumentalities; also obligations of
territorial and insular possessions of the United
States. Do not include obligations of foreign
states.

(d) Do not include borrowed securities or
securities purchased under resale agreements
or similar arrangements.

3. Trading account securities. State the ag-
gregate value at the balance sheet date, of secu-
rities of all types carried by the bank in a
dealer trading account (or accounts) that are
held principally for resale to customers. Indi-
cate parenthetically, or otherwise in a note to
financial statements, whether the inventory is
valued at (1) cost, (2) lower of cost or mar-
ket, or (3) market. If cost basis of valuation
is used, furnish aggregate market value of the
trading account inventory at the current fiscal
year balance sheet date.

4. Federal funds sold and securities pur-
chased under agreements to resell. (a) State
the aggregate value of Federal funds sold and
securities purchased under resale agreement or
similar arrangements. All securities purchased
under transactions of this type should be in-
cluded regardless of (1) whether they are
called simultaneous purchases and sales, buy-
backs, turnarounds, overnight transactions, de-
layed deliveries, etc., and (2) whether the
transactions are with the same or different in-
stitutions if the purpose of the transactions is
to resell identical or similar securities.

(b) Federal funds sold and purchases of se-
curities under resale agreements should be
reported gross and not netted against purchases
of Federal funds and sales of securities under
repurchase agreements.

5. Other Loans. (a) State the aggregate
gross value of all loans including (1) accept-
ances of other banks and commercial paper
purchased in the open market; (2) acceptances
executed by or for the account of the reporting
bank and subsequently acquired by it through
purchase or discount; (3) customers’ liability
to the reporting bank on drafts paid under let-
ters of credit for which the bank has not been
reimbursed; and (4) “cotton overdrafts” or
“advances,” and commodity or bill-of-lading
drafts payable upon arrival of goods against
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which drawn, for which the reporting bank has
given deposit credit to customers.

(b) Include (1) paper rediscounted with
the Federal Reserve or other banks; and (2)
paper pledged as collateral to secure bills
payable, as marginal collateral to secure bills
rediscounted, or for any other purpose.

(¢c) Do not include contracts of sale or
other loans indirectly representing bank prem-
ises or other real estate; these should be in-
cluded in “bank premises” or “other real
estate”.

(d) Do not deduct bona fide deposits ac-
cumulated by borrowers for the payment of
loans.

6. Bank premises and equipment. (a) State
the aggregate cost of (1) bank premises owned,
(2) leasehold improvements, and (3) equip-
ment less any accumulated depreciation or
amortization with respect to such assets.

(b) All fixed assets acquired subsequent to
December 31, 1959, shall be stated at cost less
accumulated depreciation or amortization.

(c) All fixed assets acquired prior to Janu-
ary 1, 1960, that are not presently accounted
for by the bank on the basis of cost less accu-
mulated depreciation or amortization, may be
stated at book value. Any such assets that are
still in use and would not have been fully de-
preciated on an acceptable method of account-
ing for depreciation if the bank had recorded
depreciation on such basis shall be described
briefly in a footnote, together with an explana-
tion of the accounting that was used with re-
spect to such assets.

(d) The term “leasehold improvements”
comprehends two types of situations; (1) where
the bank erects a building on leased property;
and (2) where a bank occupies leased quarters
or uses leased parking lots and appropriately
capitalizes disbursements for vaults, fixed ma-
chinery and equipment directly related to such
leased quarters, or resurfacing or other im-
provements directly related to such parking lots
that will become an integral part of the prop-

erty and will revert to the lessor on expiration
of the lease.

(e) Bank premises includes vaults, fixed
machinery and equipment, parking lots owned
adjoining or not adjoining the bank premises
that are used by customers or employees, and
potential building sites.

(f) Equipment includes all movable furni-
ture and fixtures of the bank.

7. Other real estate owned. (a) State the
aggregate cost of all real estate owned by the
bank that is not a part of bank premises.

(b) With respect to real estate acquired
through default of a loan, aggregate cost shall
include the unpaid balance on the defaulted
loan plus the bank’s out-of-pocket costs in ac-
quiring clear title to the property. Any adjust-
ments from aggregate cost shall be explained
in a footnote,

(c¢) The aggregate market value of all real
estate owned by the bank that is not a part of
bank premises shall be set forth in a footnote,
together with an explanation of the method of
determining such market value.

8. Investments in subsidiaries not consoli-
dated. State the aggregate investment, includ-
ing advances, in subsidiaries not consolidated.

9. Customers’ acceptance liability. (a) State
the liability to the reporting bank of its custom-
ers on drafts and bills of exchange that have
been accepted by the reporting bank or by
other banks for its account and that are out-
standing—that is, not held by the bank, on the
reporting date. (If held by the reporting bank,
they should be reported as “loans”).

(b) In case a customer anticipates his lia-
bility to the bank on outstanding acceptances
by paying the bank either the full amount of
his liability or any part thereof in advance of
the actual maturity of the acceptance, the bank
should decrease the amount of the customer’s
liability on outstanding acceptances. If such
funds are not received for immediate applica-
tion to the reduction of the indebtedness to the
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bank or the receipt thereof does not immedi-
ately reduce or extinguish the indebtedness,
then such funds held to meet acceptances must
be reported in “demand deposits”.

(c) Do not include customer’s liability on
unused commercial and travelers’ letters of
credit issued under guaranty or against the de-
posit of security—that is, not issued for money
or its equivalent.

10. Other assets. State separately, if mate-
rial, (1) income ecarned but not collected;
(2) prepaid expenses; (3) property acquired
for the purpose of direct lease financing; and
(4) any other asset not included in the preced-
ing items.

11. Total assets. State the sum of all asset
items.

LIABILITIES

12. Deposits. (a) State separately (1) de-
mand deposits in domestic offices of the bank,
(2) savings deposits in domestic offices of the
bank, (3) time deposits in domestic offices of
the bank, and (4) deposits in foreign offices.
Related unposted debits, if any, should pref-
erably be deducted from domestic deposists.

(b) The domestic deposit liability categories
shall be segregated in accordance with the Rules
and Regulations of the Federal Deposit Insur-
ance Corporation, Part 327.2—Classification
of Deposits.

(c) The term “unposted debit” means a cash
item in the bank’s possession drawn on itself
that has been paid or credited and is chargeable
against, but has not been charged against, de-
posit liabilities at the close of the reporting
period. This term does not include items that
have been reflected in deposit accounts on the
general ledger, although they have not been
debited to individual deposit accounts.

(d) Reciprocal demand deposit balances
with banks in the United States, except those
of private banks and American branches of
foreign banks, shall be reported net.

(e) Include outstanding drafts (including
advices or authorizations to charge the bank’s
balance in another bank) drawn in the regular
course of business by the reporting bank on
other banks pursuant to customer order.

(f) Do not include trust funds held in the
bank’s own trust department that the bank
keeps segregated and apart from its general
assets and does not use in the conduct of its
business.

13. Federal funds purchased and securities
sold under agreements to repurchase. (a)
State the aggregate value of Federal funds pur-
chased and securities sold under repurchase or
similar arrangements. All securities sold under
transactions of this type should be included
regardless of (1) whether they are called simul-
taneous purchases and sales, buy-backs, turn-
arounds, overnight transactions, delayed de-
liveries, etc., and (2) whether the transactions
are with the same or different institutions if
the purpose of the transactions is to repurchase
identical or similar securities.

(b) Federal funds purchased and sales of
securities under repurchase agreements should
be reported gross and not netted against sales
of Federal funds and purchases of securities
under resale agreements.

14. Other liabilities for borrowed money.
State the aggregate amount borrowed by the
reporting bank on its own promissory notes, on
notes and bills rediscounted (including com-
modity drafts rediscounted), or on any other
instruments given for the purpose of borrowing
money.

15. Bank’s acceptances outstanding. (a) State
the aggregate of unmatured drafts and bills of
exchange accepted by the reporting bank, or by
some other bank as agent for the reporting bank
(other than those reported in ‘“demand de-
posits”), less the amount of such acceptances
acquired by the reporting bank through dis-
count or purchase and held on the reporting
date.
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(b) Include bills of exchange accepted by the
reporting bank that were drawn by banks or
bankers in foreign countries, or in dependencies
or insular possessions of the United States, for
the purpose of creating dollar exchange as re-
quired by usage of trade in the respective coun-
tries, dependencies, or insular possessions.

16. Mortgages payable. (a) State separately
here, or in a note referred to herein, such in-
formation as will indicate (1) the general char-
acter of the debt including the rate of interest;
(2) the date of maturity; (3) if the payment
of principal or interest is contingent, an appro-
priate indication of such contingency; and (4)
a brief indication of priority.

(b) If there are any liens on bank premises
or other real estate owned by the bank or its
consolidated subsidiaries which have not been
assumed by the bank or its consolidated subsi-
diaries, report in a footnote the amount thereof
together with an appropriate explanation.

17. Other liabilities. State separately, if
material, (a) accrued payrolls; (b) accrued
income tax liability (Federal and State com-
bined); (c¢) accrued interest; (d) cash divi-
dends declared but not paid; (e) income col-
lected but not earned; and (f) any other liability
not included in Items 12 through 16.

18. Total liabilities. State the sum of Items
12 through 17.

19. Minority interests in consolidated sub-
sidiaries. State the aggregate amount of minor-
ity stockholders’ interests in capital stock, sur-
plus, and undivided profits of consolidated sub-
sidiaries.

RESERVES

20. Allowance for possible loan losses. (a)
State the balance of the loan losses allowance
account at the end of the fiscal year. Include in
this allowance only (1) any provision that the
bank makes for possible loan losses pursuant
to the Treasury tax formula and (2) any
amount in excess of the provision taken under
such formula that (A) represents management’s

judgment as to possible loss or value depre-
ciation and (B) has been established through a
charge against income.

(b)Any provision for possible loan losses that
the bank establishes as a precautionary measure
that is in excess of the amount reported in para-
graph (a) shall not be included in this allowance
but shall be reported as a contingency reserve—
that is, as a segregation of undivided profits.

Note. Any allowance that (1) represents manage-
ment’s judgment as to possible loss or value deprecia-
tion in investment securities and (2) has been estab-
lished through an appropriate charge against income
shall be separately stated. Any provision for possible
security losses that the bank establishes as a precau-
tionary measure only (such as to reflect normal fluc-
tuations in market value of readily marketable secur-
ities) shall not be included in this allowance but shall

be reported as a contingency reserve—that is, as a
segregation of undivided profits.

CAPITAL ACCOUNTS

21. Capital notes and debentures. State
separately here, or in a note referred to herein,
each issue or type of obligation and such infor-
mation as will indicate (a) the general charac-
ter of each type of debt including the rate of
interest; (b) the date of maturity (or dates if
maturing serially) and call provisions; (c) the
aggregate amount of maturities, and sinking
fund requirements, each year for the 5 years
following the date of the balance sheet; (d) if
the payment of principal or interest is contin-
gent, an appropriate indication of the nature of
the contingency; (e) a brief indication of prior-
ity; and (f) if convertible, the basis.

22. Equity capital. (a) Capital stock. State
for each class of shares the title of issue, the
number of shares authorized, the number
of shares outstanding and the capital
share liability thereof, and, if convertible,
the basis of conversion. Show also the dollar
amount, if any, of capital shares subscribed but
unissued, and of subscriptions receivable
thereon,

(b) Surplus. State the net amount formally
transferred to the surplus account on or before
the reporting date.
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(¢) Undivided profits. State the amount of
undivided profits shown by the bank’s books.

(d) Reserve for contingencies and other
capital reserves.

(1) State separately each such reserve
and its purpose.

(2) These reserves constitute amounts
set aside for possible decrease in the book value
of assets, or for other unforseen or indeter-
minable liabilities not otherwise reflected on the
bank’s books and not covered by insurance.

(3) As these reserves represent a segre-
gation of undivided profits, do not include any

element of known losses, or losses the amount
of which can be estimated with reasonable
accuracy.

(4) Reserves for possible security
losses, reserves for possible loan losses, and
other contingency reserves that are established
as precautionary measures only shall be in-
cluded in these reserves, as they represent seg-
regations of “undivided profits”.

23. Total capital accounts. State the total of
Items 21 and 22.

24. Total liabilities, reserves and capital.
State the total of Items 18, 19, 20 and 23.
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B. STATEMENT OF INCOME

1. Operating Income:
(a) Interest and fees on OGNS ... ...ttt e e
(b) Income on Federal funds sold and securities purchased under agreements to resell .. .....
(¢) Interest and dividends on investments:
(1) U.S. Treasury SECULILIES . .. ... v utun ittt ittt e ettt i nn e eaennenns
(2) Securities of other U.S. Government agencies and corporations .....................
(3) Obligations of States and political subdivisions .................. ... ...,
(4) Other SECUIItIES .« ..ot vii ittt it ittt et ittt e et et i ma e ian s anananns
(d) Trust department INCOME ... ...\ttt it ittt ittt e e e ie e erannarenns
(e) Service charges on deposit ACCOUNTS . . ... .. ittt e i et ia i
(f) Other service charges, collection and exchange charges, commissions, and fees ............
(g) Other operating INCOIME . .. ...ttt ie et ittt ittt e it ie st tanennens

(h) Total operating iNCOME . .. ...ttt ittt ettt et et ittt t e ia e eraarns

2. Operating Expenses:

(a) Salaries and Wages . ...ttt e e it s
(b) Pensions and other employee benefits .......... ..ottt i e
(€) Interest ON dePOSILS « .« vt v e vt ot ettt ettt e e e et
(d) Expenses of Federal funds purchased and securities sold under agreements to repurchase . ...
(e) Interest on Other bOrTOWEd IMOMEY . ..ottt i ittt ittt e it ie ettt en et enennans
(f) Interest on capital notes and debentures . ......... ... i i e e
(g) Occupancy expense of bank premises, net:

Gross occupancy expense

Less: Rental income — e e
{h) Furniture and equipment expense (Including depreciation of $
(1) Provision fOr 10am LOSSES . .. vvvt vt vttt e ettt it e e et e et ettt e e e
(j) Other OPerating €XPEISES . ...\ vuvuevernen e oo e ermeannsesintenenernenoneetannnnss
(k) Total Operating €XPEISES . . .. v vttt ettt ettt ettt ettt e et ea ety

Income before Income Taxes and Securities Gains (LoOSSES) . ... ivtii it inienenn.

. Applicable INCOME TAXES . ..o vttt i i i e e

. Net Security Gains (Losses),

3
4
5. Income before Securities Gains (LOSSES) ... vt vit ittt ettt et it i st e e
6
7

L =S A3 T o o ¥

OR

7. Income before Extraordinary Items . ... .. ...ttt ittt it eatent tiiianaes

8. Extraordinary Items, less related tax effect, $

..........................................

LS Y A Yoo ) o V-

10. Earnings per common share*:
Income before securities gains (J0SSES) ... ...ttt it e e e e e
Do A 4T+ ) 1V

* Per share amount of securities gains (losses) may be stated separately. If extraordinary items are reported, per share
amount of income before extraordinary items and per share amount of extraordinary items shall be stated separately.

1. Operating income. State separately: drafts for which the bank has given depos1t
credit to customers, etc.
Also include interest on loan paper that has
(1) Include interest, fees and other  peen rediscounted with Federal Reserve or
charges on all assets that are reported on the  gther banks or pledged as collateral to secure
balance sheet as other loans. bills payable or for any other purpose.

(2) Include interest on acceptances, com- (3) Include service charges and other
mercial paper purchased in the open market, fees on loans.

(a) Interest and fees on loans,
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(4) Include profits (or losses) resulting
from the sale of acceptances and commercial
paper at discount rates other than those at
which such paper was purchased.

(5) Current amortization of premiums on
mortgages or other loans shall be deducted
from interest on loans and current accumula-
tion of discount on such items shall be added
to interest on loans.

(b) Income on Federal funds sold and se-
curities purchased under agreements to resell.
Include the total gross revenue from Federal
funds sold and securities purchased under
agreements to resell.

(c) Interest and dividends on investments.

(1) State separately interest and divi-
dens from (A) U.S. Treasury securities, (B)
securities and other U. S. Government agencies
and corporations, (C) obligations of States
and political subdivisions, and (D) other se-
curities owned by the bank, including securities
pledged, loaned, or sold under repurchase
agreements and similar arrangements.

(2) Include accretion of discount on se-
curities, if any; deduct amortization of pre-
miums on securities. If the reporting bank ac-
crues bond discount and such income amounts
to 5 per cent or more of the total of interest
and dividends on investments, state in a note to
financial statements, the amount of accretion
income and deferred income taxes applicable
thereto.

(3) When securities are purchased, any
payment for accrued interest shall not be
charged to expenses, nor when collected be
credited to earnings. Such interest shall be
charged to a separate account that will be cred-
ited upon collection of the next interest pay-
ment. The balance in the account shall be
shown as “Other assets” in the balance sheet.

(d) Trust department income,

(1) Include income from commissions
and fees for services performed by the bank in
any authorized fiduciary capacity.

(2) This item may be reported on the
cash basis in those instances where the presen-
tation of the item on the financial statements
would not be materially affected thereby. The
cash basis may also be used with respect to an
individual trust or estate if accrual of income
therefrom is not feasible. If any portion of
trust department income is not reported on
the accrual basis, there shall be a footnote ex-
plaining the method of reporting and the rea-
son for departing from reporting on the accrual
basis.

(e) Service charges on deposit accounts. In-
clude amounts charged depositors that fail to
maintain specified minimum deposit balances;
charges based on the number of checks drawn
on and deposits made in deposit accounts;
charges for account maintenance and for
checks drawn on “no minimum balance” de-
posit accounts; return check charges; etc.

(f) Other service charges, collection and
exchange charges, commissions, and fees. State
the aggregate of other service charges, collec-
tion and exchange charges, commissions, and
fees. Exclude charges on loans and deposits
and those related to the Trust Department. Do
not include reimbursements for out-of-pocket
expenditures made by the bank for the account
of customers. If expense accounts were charged
with the amount of such expenditures, the re-
imbursements should be credited to the same
expense accounts.

(g) Other operating income.

(1) Include all operating income not re-
ported in Items 1(a) through 1(f).

(2) Include (A) net trading account in-
come consisting of profits and losses, interest,
and other income and expense related to secu-
rities carried in a dealer trading account or
accounts that are held principally for resale
to customers, but exclude salaries, commis-
sions, and other indirect expenses; (B) income
from lease financing; (C) gross rentals from
“other real estate” and safe deposit boxes;
(D) net remittable profits (or losses) of for-
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eign branches and consolidated subsidiaries
less any minority interests (unless the report-
ing bank preferably combines or consolidates
each item of income and expense); (E) inter-
est on time balances with other banks; and
(F) all other recurring credits (such as mis-
cellaneous recoveries) and immaterial non-
recurring credit items.

(3) Do not include rentals from bank
premises. Such rental income shall be reported
in the inset to Item 2 (g). In the event there
is a net occupancy income, the income shall
be shown in parenthesis in Item 2(g).

(4) Itemize (A) net trading account in-
come, (B) net remittable profits (or losses) of
foreign branches and consolidated subsidiaries
(if included in this sub-Item), and (C) all
other amounts that represent 25 per cent or
more of the total of this sub-Item, unless
‘“other operating income” is less than S per
cent of “total operating income.”

(h) Total operating income, State the sum
of Ttems 1(a) through 1(g).

2. Operating expenses. State separately:
(a) Salaries.

(1) Include compensation for personal
services of all officers and employees, including
dinning room and cafeteria employees but not
building department employees.

(2) Include amounts withheld from sala-
ries for Social Security taxes and contributions
to the bank’s pension fund. Do not include
Social Security taxes paid by the bank for its
own account and the bank’s contribution to
pension funds. Such amounts shall be included
in Item 2(b).

(3) Include bonus and profit sharing
paid directly or through a trustee. Such com-
pensation that is deferred and not distributed
to employees shall be reported in Item 2(b).

(4) Do not include compensation of offi-
cers and employees who spent the major por-
tion of their working time on bank building

and related functions. Such compensation shall
be included in Item 2(g).

(5) Do not include amounts paid to legal,
management, and investment counsel for pro-
fessional services if such counsel are not sala-
ried officers or employees of the bank. Such
amounts shall be included in Item 2(j).

(b) Pensions and other employee benefits.

(1) Include all supplementary benefits,
other than direct compensation included in
Item 2(a) accrued during the report period on
behalf of all officers and employees except
building department personnel (see Item 2(g)).

(2) Include the bank’s own contribution
to its pension fund; unemployment and Social
Security taxes for the bank’s own account; life
insurance premiums (net of dividends re-
ceived) and hospitalization insurance payable
by the bank; and other employee benefits.

(3) Do not include expenses related to
testing, training, or education of officers and
employees; the cost of bank newspapers and
magazines; premiums on insurance policies
where the bank is beneficiary; and athletic ac-
tivities where the principal purpose is for pub-
licity or public relations and employee benefits
are only incidental. Such amounts shall be
included in Item 2(j).

(c) Interest on deposits. Include interest on
all deposits.

(d) Expense of Federal funds purchased
and securities sold under agreements to re-
purchase. Include the total gross expenses of
Federal funds purchased and securities sold
under agreements to repurchase.

(e) Interest on other borrowed money.

(1) Include all interest on bills payable,
rediscounts, unsecured notes payable, and
other instruments issued for the purpose of
borrowing money other than Federal funds
purchased and securities sold under agreements
to repurchase.

(2) Do not include interest on mortgages
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on bank premises. Such interest shall be in-
cluded in Item 2(g).

(f) Interest on capital notes and debentures.

(1) Include all interest on capital notes
and debentures.

(2) Amortization of premium or discount
shall be deducted from or included in the
amount reported.

(3) Do not include premium or discount
paid or realized on retirement of such securi-
ties. Such amounts shall be reported in Item
1(g) or 2(}).

(g) Occupancy expense of bank premises,
net.

(1) Include in “gross occupancy expense”
inset the aggregate amount of (A) salaries,
wages, and supplementary compensation of
bank personnel who devote the major portion of
their time to the operation of bank premises
or its consolidated premises subsidiaries; (B)
depreciation of bank premises and amortization
of leasehold improvements; (C) rent expense
of bank premises; (D) real estate taxes; (E)
interest on mortgages on bank premises owned;
and (F) other bank premises operating and
maintenance expenses.

(2) Include in ‘“‘rental income” inset the
aggregate amount. of rentals from bank prem-
ises leased by the bank or its consolidated
premises subsidiaries.

(3) Report the net occupancy expense
(or net income) of bank premises. If net income
is reported, the amount shall be shown in paren-
thesis.

(h) Furniture and equipment expense.

(1) Include normal and recurring de-
preciation charges; rental costs of office ma-
chines and tabulating and data processing
equipment; and ordinary repairs to furniture
and office machines, including servicing costs.
The amount applicable to depreciation charges
shall be shown in parenthesis.

(2) Include taxes on equipment.

(i) Provision for loan losses.

(1) Banks which provide for loan losses

on a reserve basis shall include an estimated

amount for credit losses. Such amount shall be
determined by management in light of past loan
loss experience and evaluation of potential loss
in the current loan portfolio. The estimated
loan loss factor allocable to operating expense
shall not be less than the amount computed
under one of the elective methods set forth in
sub-Item (2).

(2) The bank may elect in 1969, and
thereafter consistently use for financial report-
ing purposes, one of the following methods for
allocating loan losses to operating expense:

(A) Average ratio of loss over the
past five years applied to average loans out-
standing during the current year. Ratio of loss
shall be the single decimal quotient of total net
charge-offs (losses less recoveries) and total
average loans for the five most recent years,
including the current year.

(B) Average ratio of loss on a forward
moving average beginning with the year 1969
applied to average loans outstanding during
the current year. Ratio of loss shall be the single
decimal quotient of total net charge-offs and
total average loans for the number of years
beginning with 1969 and ending with the year
of report. In 1973, banks which elect the for-
ward moving average method will compute
the minimum allocable credit loss expense on
the same basis as banks which elect method
(D).

Note. For purposes of Items 2(A) and (B), annual
“average loans outstanding” (1) shall include Federal
funds sold and securities purchased under agreements
to resell, and (2) may be computed on any reasonable
schedule of frequency. In the absence of other pro-
cedures, “Other loans”, and “Federal funds sold and
securities purchased under agreements to resell”, as
reported in the Statements of Condition called by the

supervisory authorities, shall be averaged.
(C) Actual net charge-offs as experi-

enced in the current year.

(3) An estimated amount for loan losses
allocable to operating expense in excess of the
minimum amount computed as instructed in
sub-Item (2) should be provided when judged
appropriate in.the opinion of management.

(4) Furnish in a note to financial state-
ments an explanation of the basis for allocating
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loan losses to operating expense including (A)
the method followed, and (B) amount added
at the discretion of management, if any.

(5) The amount may be expressed in
even dollars or thousands of dollars.

Note. The amount reported for loan losses in
operating expense shall be adjusted, if necessary, to
the amount transferred to the allowance for loan
losses recorded on the books of the bank by an entry
to the undivided profits account in the statement of
changes in capital accounts. For example, if the esti-
mated loan loss expense reported in the statement of
income is less than the amount transferred to the
allowance for loan losses, the amount of difference,
less related tax effect, should be charged against the
undivided profits account. If the estimated loan loss
expense reported in the statement of income (1) is
more than the amount transferred to the allowance
for loan losses, and (2) represents the minimum
amount the bank is required to allocate under its
elected method, the amount of difference, less related
tax effect, should be credited to the undivided profits
account.

(6) Banks which do not provide for loan

losses on a reserve basis shall include the
amount of actual net charge-offs (losses less
recoveries) for the current year.

(j) Other operating expenses.

(1) Include all operating expenses not
reported in Items 2(a) through 2(i).

(2) Include advertising, business promo-
tion, contributions, cost of examinations by
supervisory authorities, deposit insurance as-
sessment, fees paid to directors and members of
committees, memberships, net cash shortages
or overages, operating expenses (except sala-
ries) of “Other real estate owned”, postage,
premium on fidelity insurance, publicity, re-
tainer fees, stationery and office supplies, sub-
scriptions, taxes not reported against other
items, telegrams and cables, telephone, tempo-
rary agency help, travel, unreimbursed losses
on counterfeits, forgeries, payments over stops,
and all other recurring expenses and imma-
terial nonrecurring charges.

(3) Deposit insurance assessment expense
shall be reported as a net figure—that is, all
assessment credits during the period shall be
applied against the assessment expense.

(4) Itemize all amounts that represent 25
per cent or more of this item.

(k) Total operating expenses. State the sum
of Items 2(a) through 2(j).

3. Income before income taxes and security
gains (losses). State the difference of Item
1(h) minus Item 2(k).

4. Applicable income taxes. (a) State the
aggregate of Federal and State taxes applicable
to the amount reported in Item (3).

(b) Do not include taxes applicable to net
security gains (losses) and extraordinary items.
Such taxes (or tax reductions) shall be re-
ported in Items 6 and 8.

5. Income before securities gains (losses).
State the difference of Item 3 minus Item 4.

6. Net security gains (losses). State the net
result of security gains and losses realized. Re-
lated income taxes (or tax reductions) shall
be shown parenthetically.

7. Net income. State the sum or difference
of Items 5 and 6.

Note. If extraordinary items are reported (See
Item 8) the caption to this Item shall read, ‘“Income
before extraordinary items.”

8. Extraordinary items. State the material
results of non-recurring transactions that have
occurred during the current reporting period.
Only the results of major events outside of the
ordinary operating activity of the bank are to
be reported herein. Such events would include,
but not be limited to, material gain or loss
from sale of bank premises, expropriation of
properties, and major devaluation of foreign
currency. Related income taxes (or tax re-
ductions) shall be shown parenthetically. (Less
than material results of non-recurring transac-
tions are to be included in Items 1(g) or 2(j),
as appropriate.)

9. Net income. State the sum or difference
of Items 7 and 8.

10. Earnings per common share. State the
per share amounts applicable to common stock
(including common stock equivalents) and per
share amounts on a fully diluted basis, if ap-
plicable. The basis of computation, including
the number of shares used, shall be furnished in
a note to financial statements.
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C. STATEMENT OF CHANGES IN CAPITAL ACCOUNTS
Capital | Pre- | Com- Reserve for
notes | ferred | mon Undi- contin-
Increase (decrease) and stock | stock |Surplus| vided ggnctlgs
deben- |$ profits aréa[gtafr
tures par par reserves

S mpw Mo

Net income transferred to undivided profits . ...

Capital notes and debentures, preferred stock
and common stock sold (par or face value)

Stock issued incident to mergers and acquisitions

Premium on capital stock sold

Additions to, or reductions in, surplus, undi-
vided profits, and reserves incident to mergers

Transfer to allowance for loan loss, exclusive of
portion charged against income, less related
income tax effect $—

Cash dividends declared on preferred stock

Cash dividends declared on common stock

Stock issued in payment of stock dividend,
shares at par value.

All other increases (decreases)?!

. Net increase (decrease) for the year

Balance at beginning of year 2

. Balance at end of year

1 State separately any material amounts, indicating clearly the nature of the transaction out of which the item
arose.
21If the statement is filed as part of an annual or other periodic report and the balances at the beginning of
the period differ from the closing balances as filed for the previous fiscal period, state in a footnote the difference
and explain,
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D. SCHEDULES

SCHEDULE I—U.S. TREASURY SECURITIES, SECURITIES OF OTHER U.S.

GOVERNMENT AGENCIES AND CORPORATIONS, AND OBLIGATIONS OF

STATES AND POLITICAL SUBDIVISIONS

Type and matarity grouping

Principal
amount

Book
value 1

U.S. Treasury securities

Within 1 year

After 1 but within § years
After 5 but within 10 years
After 10 years

Total U.S. Treasury securities
Securities of other U.S. Government agencies and corporations
Within 1 year
After 1 but within 5 years
After 5 but within 10 years
After 10 years
Total securities of other U.S. Government agencies and corporations
Obligations of states and political subdivisions 2 3
Within 1 year
After 1 but within 5 years

After 5 but within 10 years
After 10 years

Total obligation of states and political subdivisions

1 State briefly in a footnote the basis for determining the amounts in this column.

2 Include obligations of the States of the United States and their political subdivisions, agencies, and instrumen-
talities; also obligations of territorial and insular possessions of the United States. Do not include obligations of

foreign States.

3 State in a footnote the aggregate (a) principal amount, (b) book value, and (c) market value of securities that
are less than “investment grade.” If market value is determined on any basis other than market quotations at bal-

ance sheet date, explain,

SCHEDULE I1—OTHER SECURITIES

Type

Amount

Book value !

Bonds, notes, and debentures 2 3
Stock of the Federal Reserve Bank
Other stocks 24

Total

1 State briefly in a footnote the basis for determining the amounts shown in this column.
2 State in a footnote the aggregate amount and book value of foreign securities included.

3 State in a footnote the aggregate (a) principal amount, (b) book value, and (c) market value of bonds, notes,
and debentures that are less than “investment grade.” If market value is determined on any basis other than market

quotations at balance sheet date, explain.
4 State in a footnote the aggregate market value.
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SCHEDULE III—OTHER LOANS 1

Type Book value

Real estate loans:

glsl;lred or guaranteed by the U.S. Government or its agencies

ther

Loans to financial institutions
Loans for purchasing or carrying securities (secured or unsecured)
Commercial and industrial loans
Loans to individuals for household, family, and other consumer expenditures
All other loans (including overdrafts)

Total other loans reported in balance sheet

1 If impractical to classify foreign branch and foreign subsidiary loans in accordance with this schedule, a separate
caption stating the total amount of such loans may be inserted. Such action should be explained in a footnote.

SCHEDULE IV—BANK PREMISES AND EQUIPMENT

. . Gross book |Accumulated depreciation Amount at which
Classification 1 value 2 and amortization 3 4 carried on balance sheet

Bank premises
(including land $—————— )

Equipment
Leasehold improvements

Totals 8

1If impractical to consolidate foreign branch and foreign subsidiary bank premises and equipment in accordance
with the breakdown required by this schedule, a separate caption stating the total amount of all such property may
be inserted. Such action should be explained in a footnote.

2 State briefly in a footnote the basis of determining the amounts in this column.

3 If provision for depreciation and amortization is credited in the books directly to the asset accounts, the amounts
for the last fiscal year shall be stated in an explanatory footnote,

4The nature and amount of significant additions (other than provisions for depreciation and amortization) and
deductions shall be stated in an explanatory footnote.

5 Show in a footnote totals (corresponding to the first two columns) representing amounts reported for Federal
income tax purposes.
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SCHEDULE V—INVESTMENTS IN, DIVIDEND INCOME FROM, AND SHARE IN EARNINGS OR
LOSSES OF UNCONSOLIDATED SUBSIDIARIES
PP Bank’s
Equity in .
Total . proportionate
Per cent . underlying
1 . investment, Amount of part of
Name of subsidiary stgf:kvgtvlvx:lged including ;etb;?&t"se dividends 2 earnings or
advances sheet date loss for
the period
$ $ $ $

Totals

1 Equity shall include advances reported in preceding column to the extent recoverable.
2 In a footnote state as to any dividends other than cash, the basis on which they have been reported as income.

Also, if any such dividend received has been credited to income in an amount differing from that charged to surplus
and/or undivided profits by the disbursing subsidiary, state the amount of such difference and explain.

SCHEDULE VI-—-“OTHER" LIABILITIES FOR BORROWED MONEY

Item

Amount

Borrowings from Federal Reserve Bank
Unsecured notes payable within 1 year
Unsecured notes payable after 1 year

Other obligations
Total
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SCHEDULE VII—-ALLOWANCE FOR POSSIBLE LOAN LOSSES

Item

Amount set up
pursuant to
Treasury
tax formula

Other
amount 1

Balances at beginning of period
Recoveries credited to Allowance
Additions due to mergers and absorptions 2
Transfers to Allowance:

From income

From undivided profits 2

Totals

Losses charged to Allowance
Balances at end of period ¢

1 Do not include any provision for possible loan losses that the bank establishes as a precautionary measure, Include
only any provision that (1) has been established through a charge against income, (2) represents management's judg-
ment as to possible loss or value depreciation, and (3) is in excess of the provision taken under the Treasury tax

formula,

2 Describe briefly in a footnote any such addition.

3 Indicate by parenthesis the gross amount of any credit adjustment to undivided profits.
4 Describe briefly in a footnote the basis used in computing the amount accumulated in the Allowance at the
end of the period. State the amount that could have been deducted for Federal income tax purposes if such amount
is in excess of the amount provided by the bank pursuant to the Treasury tax formula.
NotE.—The sum of the balances should equal the amount of “Allowance for possible loan losses” reported in the

balance sheet.
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ORDERS UNDER BANK MERGER ACT

UNITED CALIFORNIA BANK,
LOS ANGELES, CALIFORNIA

In the matter of the application of United Cali-
fornia Bank for approval of merger with El Dorado
State Bank.

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C. 1828
(c)), an application by United California Bank,
Los Angeles, California, a State member bank of
the Federal Reserve System, for the Board’s prior
approval of the merger of that bank and El Do-
rado State Bank, Napa, California, under the
charter and name of United California Bank. As
an incident to the merger, the office of El Dorado
State Bank would become a branch of the resulting
bank. Notice of the proposed merger, in form ap-
proved by the Board, has been published pursuant
to said Act,

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

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

Dated at Washington, D.C. this 11th day of
December 1969,

By order of the Board of Governors.

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

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

STATEMENT

United California Bank, Los Angeles, California
(“United”), with total deposits of $3.6 billion, has
applied, pursuant to the Bank Merger Act (12
U.S.C. 1828(c)), for the Board’s prior approval

of the merger of that bank with El Dorado State
Bank, Napa, California (“Napa Bank”), which
has deposits of $8 million.t The banks would
merge under the charter and name United, which
is a member of the Federal Reserve System. As an
incident to the merger, the sole office of Napa
Bank would become a branch of United, increas-
ing the number of its offices to 225,

Competition. United operates 224 banking of-
fices in 35 of California’s 58 counties. Napa Bank
operates its sole office in Napa (population
35,700), the largest city in Napa County (popu-
fation 80,700), which is about 55 miles northeast
of San Francisco. The nearest offices of United
to Napa Bank are its branches at Vallejo, 16 miles
south of Napa, and at Santa Rosa, 40 miles to
the northwest of Napa. Neither bank derives a
meaningful amount of business from the area
served by the other.,

Napa Bank, with 8.2 per cent of area deposits,
is the smallest of five banks that operate a total
of six offices in the city of Napa. California’s larg-
est, third largest, and fourth largest banks operate
a total of four offices in Napa; the other banking
office in Napa is a branch of Redwood Bank (de-
posits $25 million), which is headquartered in
San Rafael. California law permits State-wide de
novo branching and United heretofore obtained
authorization to establish a new branch in Napa,
which it later abandoned. Thus, there is some po-
tential for the development of competition between
United and Napa Bank, which would be elimi-
nated by the merger of the two banks.

United, the fifth largest of 149 commercial
banks in California, holds 8.2 per cent of the
commercial bank deposits in the State; the five
largest banks hold 78 per cent of such deposits.
Napa Bank, with .02 per cent of the State’s com-
mercial bank deposits, ranks 133rd in this respect.

The effect of the proposed merger on competi-
tion would be slightly adverse.

Financial and managerial resources and pros-
pects. The banking factors with respect to United
are reasonably satisfactory, as they would be with
respect to the resulting bank. The banking fac-
tors with respect to Napa Bank are reasonably
satisfactory except for a management succession
problem, Napa Bank was organized in 1964 by a
group with no banking experience. The organizers
initially obtained the services of a retired bank ex-
ecutive to operate the bank, but he retired in 1968,
Since that time the bank has encountered difficulty

! Figures are as of June 30, 1969,
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in obtaining the services of a chief executive officer
on a permanent basis, Consummation of the pro-
posed merger would immediately resolve this prob-
lem.

Convenience and needs of the community. The
effect of the merger on banking convenience and
needs would be limited to the area served by Napa
Bank.

Napa is presently served by offices of three large
State-wide banks so that it appears that the bank-
ing needs of the community are being adequately
met. Napa Bank has concentrated on making in-
stalment loans for automobiles and other consumer
goods; the bank has made no effort to offer a
reasonable complement of commercial banking
services. The replacement of Napa Bank by an
office of United would provide an additional
source of full banking services for the city of
Napa.

Summary and conclusion. In the judgment of
the Board, the merger would have only a slightly
adverse effect on competition; at the same time,
it would provide a ready solution for the man-
agement succession problem of Napa Bank and
benefit the banking convenience and needs of the
Napa community.

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

CONCURRING STATEMENT OF GOVERNOR BRIMMER
IN WHICH GOVERNOR ROBERTSON JOINS

[ concur in the conclusion of my colleagues
that the application in this case should be ap-
proved; I also agree with their characterization of
the probable effect of the merger on competition
as slightly adverse, However, I do not agree that
there are probable benefits under the convenience
and needs factor, per se, that ought to be treated
as weighing in favor of approval.

It is true that the replacement of Napa Bank by
an office of United will provide an additional
source of full banking services for the city of
Napa, but the loss of Napa Bank to the com-
munity is not necessary to achieve that end. As
my colleagues noted, California law permits State-
wide de novo branching. Yet, they did not stress
a point to which I attach considerable weight:
during the calendar year 1968 and to date in 1969,
United received authorization to establish a total
of 16 de novo branches, including six in northern
California.

More particularly, on February 27, 1968, the
Board approved an application by United to estab-

lish a de novo branch in Napa, only two-tenths of
a mile from Napa Bank; the expiration. date of the
authority was set at February 27, 1969, This site
for the proposed branch was acquired by United
in March, 1968. On February 12, 1969, United
requested an extension of its authority to establish
the branch, which was granted, and the new ex-
piration date was set at August 27, 1969. However,
by letter of June 25, 1969, United surrendered its
authority to establish a branch in Napa, alleging as
the reason. for its action that a review of the bank-
ing market situation in Napa showed that the com-
munity would not support an additional banking
office, The agreement between United and Napa
Bank to merge is dated March 18, 1969, In the
circumstances, 1 cannot accept the reason prof-
fered by United for abandoning its authority to
establish a branch in Napa.

In my judgment, the sole justification for ap-
proving the merger of United and Napa Bank lies
in the desirability of a prompt resolution of the
management succession problem of Napa Bank, a
problem which I conclude the bank probably can-
not resolve in the near future except through
merger. It would be preferable from the stand-
point of banking competition, of course, if Napa
Bank merged with a bank other than onc of the
State’s largest and, manifestly, one of the most
likely entrants into the Napa market by the estab-
lishment of de novo branch. Accordingly, 1 con-
clude that approval of the application in this case
is warranted only by the slimmest margin,

SEATTLE TRUST AND SAVINGS BANK
SEATTLE, WASHINGTON

In the matter of the application of Seattle Trust
and Saving Bank, for approval of merger with
Cle Elum State Bank

ORDER APPROVING MERGER OF BANKS

There has come before the Board of Governors,
pursuant to the Bank Merger Act (12 U.S.C.
1828(c)), an application by Seattle Trust and
Savings Bank, Seattle, Washington, a State member
bank of the Federal Reserve System, for the
Board’s prior approval of the merger of that bank
and Cle Elum State Bank, Cle Elum, Washington,
under the charter and name of Seattle Trust and
Savings Bank. As an incident to the merger, the
two offices of Cle Elum State Bank would become
branches of the resulting bank. Notice of the pro-
posed merger, in form approved by the Board, has
been published pursuant to said Act.
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Upon consideration of all relevant material in
the light of the factors set forth in said Act, in-
cluding reports furnished by the Comptroller of
the Currency, the Federal Deposit Insurance Cor-
poration, and the Attorney General on the competi-
tive factors involved in the proposed merger,

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

Dated at Washington, D.C. this 7th day of
January, 1970.

By order of the Board of Governors.

Voting for this action: Governors Robertson,

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

KeENNETH A. KENYON,
Deputy Secretary.
[SEAL]

STATEMENT

The Seattle Trust and Savings Bank, Seattle,
Washington (“Seattle Trust”), with total deposits
of about $135.5 million, has applied pursuant to
the Bank Merger Act (12 U.S.C. 1828(c)), for
the Board’s prior approval of the merger of that
bank with Cle Elum State Bank, Cle Elum, Wash-
ington (“State Bank”), which has deposits of $4.7.
The banks would merge under the charter and name
of Seattle Trust, which is a member of the Federal
Reserve System. As an incident to the merger, the
two offices of State Bank would become branches
of Seattle Trust, increasing the number of its oper-
ating offices to 20.

Competition. Seattle Trust operates its head of-
fice and 14 branches in King County, the Seattle
metropolitan area. The bank has received approval
to establish an additional branch in King County,
and it has applications pending for five other
branches in the county, Seattle Trust also operates
three branches in the Olympia area, about 60 miles
southwest of Seattle.

State Bank is headquarters in Cle Elum, about
80 miles southeast of Seattle, and its sole branch
is in Roslyn, four miles northwest of Cle Elum.
Both offices are in Kittitas County. The area served

' Figures are as of September 30, 1969.

by State Bank (Cle Elum, Roslyn and environs)
has a population of about 3,600. The only other
banking facility in the area is the Cle Elum branch
of Seattle-First National Bank, the largest bank in
Washington. Other banking facilities are 25 or more
miles from the offices of State Bank,

The nearest offices of Seattle Trust and State
Bank are 75 miles apart, and the areas served by
the two banks are distinctly separate. The interven-
ing area is mountainous and primarily national
forest land, sparsely populated. The two communi-
ties having banking offices in the intervening area
are served by branches of Seattle-First National
Bank.

Under Washington law, banks may establish de
novo branches outside the county in which they are
headquartered, but only in incorporated, unbanked
communities, The area served by State Bank has
one such community but its population is about
400, so that it is unlikely that Seattle Trust, or
any other bank, will enter the area served by State
Bank through de novo branching

In terms of deposits, Seattle Trust is the eighth
largest bank in the State, with 2.5 per cent of the
State’s total commercial banking deposits. State
Bank, with 0.1 per cent of such deposits, ranks
57th. The two largest banks in Washington to-
gether hold 51 per cent of such deposits. The
merger would combine the fifth largest commercial
bank headquartered in King County with the fourth
largest of the five banks operating in Kittitas County.

The proposed merger would not have an adverse
effect on competition.

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

Convenience and needs of the communities. The
effect of the merger on banking convenience and
needs would be limited to the area served by State
Bank. The relatively low ratio of loans to total
deposits at State Bank and its relatively high ratio
of investment in Government obligations to total
deposits indicates that the bank has not been an
aggressive competitor. This is indicated also by the
bank’s maturity limitation on real estate loans and
its relative inactivity in the exercise of its trust
powers. As noted above, the largest commercal
bank in the State has a branch in Cle Elum. Thus,
while it would not appear that consummation of
the proposal would bring to the area served by
State Bank new banking services, the area would
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benefit from the establishment there of an alter-
nate source of full-service banking.

Summary and conclusion. The proposed merger,
in the Board’s judgment, would bencfit the bank-
ing convenience in the area served by State Bank
and would not have an adverse effect on banking
competition.

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

ORDERS UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT

CITIZENS BANCORPORATION,
SHEBOYGAN, WISCONSIN

In the matter of the application of Citizens
Bancorporation, Sheboygan, Wisconsin, for ap-
proval of action to become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of Citizens Bank of
Sheboygan, North Side State Bank, and Commun-
ity South Side Bank, all of Sheboygan, Wisconsin.

ORDER APPROVING ACTION TO BECOME A
BaNKk 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 Regula-
tion Y (12 CFR 222.3(a)), an application by
Citizens Bancorporation, Sheboygan, Wisconsin,
for the Board’s prior approval of action whereby
Applicant would become a bank holding company
through the acquisition of 80 per cent or more
of the voting shares of Citizens Bank of Sheboy-
gan, North Side State Bank, and Community South
Side Bank, all of Sheboygan, Wisconsin.

As required by section 3(b) of the Act, the
Board gave written notice to the Commissioner of
Banking of the State of Wisconsin of receipt of
the application and requested his views and recom-
mendation. The Commissioner offered no objec-
tion to approval of the application.

Notice of receipt-of the application was pub-
lished in the Federal Register on September 25,
1969 (34 Federal Register 14786), which pro-
vided an opportunity for interested persons to
submit comments and views with respect to the
proposed transaction. A copy of the application
was forwarded to the United States Department
of Justice for its consideration. The time for fil-
ing comments and views has expired and all those
received have been considered by the Board.

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

Dated at Washington, D.C., this 22nd day of
December 1969.

By order of the Board of Governors.

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

(Signed) ROBERT P. FORRESTAL,
Assistant Secretary.

[SEAL]

STATEMENT

Citizens Bancorporation, Sheboygan, Wisconsin
(“Applicant”), has filed with the Board, pursuant
to section 3(a) (1) of the Bank Holding Company
Act of 1956, an application for approval of action
to become a bank holding company through the
acquisition of 80 per cent or more of the voting
shares of Citizens Bank of Sheboygan (“Citizens
Bank”), North Side State Bank (“North Side
Bank”), and Community South Side Bank (“Com-
munity Bank”), all of Sheboygan, Wisconsin.

Views and recommendations of supervisory
authorities. As required by section 3(b) of the
Act, the Board gave written notice of receipt of
the application to the Commissioner of Banking
of the State of Wisconsin and requested his views
and recommendation. The Commissioner offered
no objection to approval of the application.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or con-
spiracy to monopolize or to attempt to monopolize
the business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition, the effect of which, in any section of
the country, may be substantially to lessen compe-
tition, or to tend to create a monopoly, or which in
any other manner would be in restraint of trade,
unless the Board finds that the anticompetitive
effects of the proposed transaction are clearly
outweighed in the public interest by the probable
effect of the transaction in meeting the convenience
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and needs of the communities to be served. In
each case, the Board is required to take into con-
sideration the financial and managerial resources
and future prospects of thc bank holding com-
pany and the banks concerned, and the conveni-
ence and needs of the communities to be served.

Competitive effects of the proposed transaction.
The 10 largest banking organizations in the State
of Wisconsin, which include 9 of the 12 Wiscon-
sin-based bank holding companies,® control total
deposits of $3.2 billion, representing 38.8 per
cent of the deposits held by all banks in the State.?
The acquisition of Citizens Bank (the State’s ninth
largest banking organization with $92 million
deposits), North Side Bank ($10 million deposits),
and Community Bank ($2 million deposits) would
result in Applicant’s becoming Wisconsin’s seventh
largest bank holding company and banking or-
ganization, with control of 1.3 per cent of the
total State deposits.

All of the proposed subsidiary banks are lo-
cated in the City of Sheboygan, which has a pop-
ulation of 49,000. Citizens Bank is the largest
bank in the City and County of Sheboygan, and
North Side Bank and Community Bank are, respec-
tively, the fourth largest and the smallest of 5
banks in the city and of 14 banks in Sheboygan
County. The main office of Citizens Bank is located
in the principal downtown business district of
Sheboygan, and branches of the bank are located
in the communities of Plymouth, 15 miles west,
Sheboygan Falls, 6 miles southwest, and Cedar
Grove, 16 miles south. The service area of Citizens
Banks’ main office includes all of the City of She-
boygan and extends slightly beyond the city limits
on three sides. Both of Applicant’s other proposed
subsidiaries, Community Bank and North Side
Bank, are located within this area, three miles
south and one mile northwest of Citizens Bank,
respectively.

Each of the five banks within the City of She-
boygan is a member of one of two banking groups,
with the members of each group so closely re-
lated as to constitute a single competitive force.
Security Financial Services, Inc. recently received
Board approval® to become a registered bank
holding company through the acquisition of voting

'In addition, three holding companies headquar-
tered in Minnesota have subsidiary banks in Wisconsin,
* Unless otherwise noted, banking data are as of June
30, 1969, refer to insured commercial banks, and have
been adjusted to reflect holding company formations
and acquisitions approved by the Board to date.
%1969 Federal Reserve BULLETIN 841,

shares of two long-affiliated banks which are the
second and third largest in the city and which
constitute the other group. Applicant’s group is
slightly the larger of the two, with the difference
resulting almost entirely from deposits held by
Citizens Bank’s suburban offices. In terms of de-
posits held by city offices, the two groups are about
equal in size. It does not appear that any undue
adverse effect on the competing banking group in
the city, or on competing banks in Sheboygan
County, would result from consummation of the
present proposal.

North Side Bank was organized in 1928 by
several shareholders of the predecessor of Citizens
Bank, and a majority of its shares are held by a
wholly-owned subsidiary of the latter. The rela-
tionship between Citizens Bank and Community
Bank began in 1966, when the directors of Citizens
Bank acquired control of Community Bank (then
Sheboygan Trust Company), with the encourage-
ment of supervisory authorities, in order to solve
financial problems of the bank. About 95 per cent
of the outstanding shares of Community Bank are
presently held by directors of Citizens Bank.

The relationship between Citizens Bank and
each of the other proposed subsidiaries is such as
to preclude the existence of meaningful competi-
tion among the three banks. It does not appear
likely that these relationships would be severed
regardless of the Board’s action with respect to
the present application. Continuation of the affilia-
tion beween Citizens Bank and North Side Bank is
completely within Citizens Bank’s control as a
result of its ownership of a corporation which
owns a majority of the shares of North Side Bank.
While the relationship of Citizens Bank with Com-
munity Bank originated more recently than that
with North Side Bank, and its continuation is not
so immediately within the control of Citizens
Bank, that relationship also appears strong and
likely to endure indefinitely. In addition, the size
of Community Bank, and its history of financial
difficulties prior to the establishment of its as-
sociation with Citizens Bank, strongly suggests
that it would not be a meaningful competitor of the
two larger banking groups in Sheboygan even if the
present relationships were in some way dissipated.
These considerations support the conclusion that
consummation of Applicant’s proposal would
neither eliminate present competition nor foreclose
significant potential competition,

Giving similar effect to the present relationships
among the three banks involved in Applicant’s
proposal, and to the likely continuation of those
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relationships, it is evident that their formalization,
as proposed, would have no meaningful effect on
concentration in any area. Although it might well
be concluded that there are fewer than the op-
timum number of competitors in the Sheboygan
area, it does not appear that approval of the pres-
ent application would aggravate that situation, or
that denial of the application would preserve
a possible avenue of deconcentration. Under these
circumstances, it is the Board's view that consum-
mation of Applicant's proposal would have no
significant effect on competition.

On the basis of the foregoing, the Board con-
cludes that consummation of this proposal would
not result in a monopoly or be in furtherance of
any combination, conspiracy, or attempt to mon-
opolize the business of banking in any part of the
United States, and would not restrain trade, sub-
stantially lessen competition, or tend to create a
monopoly in any part of the country.

Financial and managerial resources and future
prospects. Applicant was recently organized and
has not engaged in any business activities. Its pro-
jected financial condition is satisfactory, its man-
agement competent, and its prospects, which
would be dependent on those of its proposed sub-
- sidiaries, appear favorable.

The financial condition and management of
Citizens Bank, Applicant’s proposed lead bank, are
also satisfactory. Prospects of the bank appear
favorable,

The financial condition and management of
North Side Bank are satisfactory. It appears likely
that the bank will find it necessary to raise addi-
tional capital within the near future, and this
would be facilitated by the present proposal, in
view of the likely greater marketability of Ap-
plicant’s stock. Prospects of the bank, which ap-
pear favorable in any event, would be improved
by the proposed action,

Community Bank is located in the most rapidly
growing area of Sheyboygan. Its financial condi-
tion and management are gencrally satisfactory.
Although hampered by its limited resources and
earnings, its prospects are regarded as reasonably
favorable in the light of its location and the
present relationship with Citizens Bank, and would
be improved by affiliation with Applicant.

Considerations regarding the banking factors
lend weight toward approval of the application.

Convenience and needs of the communities in-
volved. The banking needs of the area are being
adequately served by present banking facilities
and would be little affected by consummation of

the present proposal. However, Community Bank
is limited by its resources in providing banking
services to the southern part of the city. Although
Citizens Bank has provided some assistance in this
regard since 1966, consummation of the present
proposal would facilitate its doing so. In addition,
customers of North Side Bank would be offered
trust and data processing services for the first time.

Considerations relating to the convenience and
needs of the areas involved lend some weight in
favor of approval of the application.

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

DISSENTING STATEMENT OF (GOVERNORS
ROBERTSON AND BRIMMER

Aporoximately two months ago, we, joined by
Governor Maisel, dissented from the Board’s ac-
tion in approving the bank holding company
formation of Security Financial Services, Inc., She-
boygan, Wisconsin, That formation involved the
acquisition of two of Sheboygan’s five banks and
control of 43 per cent of the total deposits of those
five institutions combined. Our opposition was
premised, in part, upon our conclusion that such
approval would effect perpetuation of the highly
oligopolistic Sheyboygan market—which has the
highest degree of concentration of banking re-
sources of any city in Wisconsin with similar
population density, Our dissent in that case noted
the deterrent to deconcentration of the Sheboygan
market likely to result should the subject applica-
tion be given similar Board approval. The Board’s
action approving Citizens Bancorporation’s acqui-
sition of Sheboygan’s three remaining banks (one
of which—Citizens Bank-—is the largest in the
City and County of Sheboygan) places in two
banking organizations control of 100 per cent of
the banking offices and bank deposits in the City
of Sheboygan and nearly 85 per cent of the total
bank deposits in Sheboygan County.

In support of its approval action in this case,
the Board states that “It does not appear that . . .
denial of the application would preserve a possible
avenue of deconcentration.” We disagree with this
conclusion for two reasons. First, as we stated
in dissent from the Board’s Security Financial
Services approval, the likelihood of disaffiliation
through stock sales is greater under the existing
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form of common stock ownership than will be
the case when such ownership is consolidated in
the corporate form proposed.

Secondly, the oligopolistic structure that will
now confront potential entrants to the Sheboygan
market is sufficiently formidable, even to compet-
itors of equal or greater size than the two market
occupants, as reasonably to suggest that prospects
for meaningful deconcentration of the Sheboygan
market are nil.

Considering the existing affiliation between and
among the banks that will compose Applicant’s
system, it is reasonably concluded that the serv-
ices assertedly to result from the approved forma-
tion could, and in our judgment would, be avail-
able in equal measure and with near equal facility
under the existing ownership arrangement.

We are unable to conclude that the subsantial
anticompetitive effects inherent in the proposed
formation are outweighed to any meaningful
degree by the asserted additional services. We do
not believe the transaction to be in the public in-
terest. Accordingly, we would deny the application.

BROWARD BANCSHARES, INC.,
FORT LAUDERDALE, FLORIDA

In the matter of the application of Broward
Bancshares, Inc., Fort Lauderdale, Florida, for ap-
proval of action to become a bank holding com-
pany through acquisition of at least 80 per cent of
the voting shares of each of the following banks:
Broward National Bank of Fort Lauderdale, Fort
Lauderdale National Bank, and Coral Ridge Na-
tional Bank of Fort Lauderdale, all in Fort Lauder-
dale, Florida.

ORDER APPROVING APPLICATION UNDER
Bank HorLping CoOMPANY ACT

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1))
and section 222.3 (a) of Federal Reserve Regulation
Y (12 CFR 222.3(a}), an application by Broward
Bancshares, Inc., Fort Lauderdale, Florida, for the
Board’s prior approval of action whereby Applicant
would become a bank holding company through the
acquisition of at least 80 per cent of the voting
shares of each of the following banks: Broward
National Bank of Fort Lauderdale, Fort Lauder-
dale National Bank and Coral Ridge National Bank
of Fort Lauderdale, all in Fort L.auderdale, Florida.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-

cation to the Comptroller of the Currency and re-
quested his views and recommendation. He recom-
mended approval of the application.

Notice of receipt of the application was published
in the Federal Register on September 17, 1969 (34
Federal Register 14487), providing an opportunity
for interested persons to submit comments and
views with .respect to the proposal. A copy of the
application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and
all those received have been considered by the
Board.

1T 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that the action so approved shall not be consum-
mated (a) before the thirtieth calendar day follow-
ing the date of this Order or (b) later than three
months after the date of this Order unless such
time shall be extended by the Board, or by the
Federal Reserve Bank of Atlanta pursuant to dele-
gated authority.

Dated at Washington, D.C., this 29th day of
December, 1969.

By order of the Board of Governors.

Voting for this action: Vice Chairman Robertson
and Governors Mitchell, Daane, Brimmer, and Sher-

rill. Absent and not voting: Chairman Martin and Gov-
ernor Maisel.

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

STATEMENT

Broward Bancshares, Inc., Fort Lauderdale,
Florida (“Applicant”), has applied to 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)), for prior approval of action to be-
come a bank holding company through the ac-
quisition of at least 80 per cent of the voting shares
of Broward National Bank of Fort Lauderdale
(“Broward Bank’), Fort Lauderdale National
Bank (“Lauderdale Bank”), and Coral Ridge Na-
tional Bank of Fort Lauderdale (“Coral Ridge
Bank™), all in Fort Lauderdale, Florida.

Broward Bank, with deposits of approximately
$91 million,* is located in the original downtown

!Unless otherwise noted, banking data are as of
June 30, 1969, refer to insured commercial banks, and
have been adjusted to reflect holding company forma-
tions and acquisitions for which Board approvals have
been issued to date.
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area of Fort Lauderdale. Lauderdale Bank, located
about one-half mile southeast of Broward Bank,
holds nearly $43 million of deposits. Coral Ridge
Bank, with deposits of about $46 million, is located
approximately six miles northeast of Broward
Bank in what appears to be the newest and most
rapidly developing section of the city.

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
notice of receipt of the application was given to
the Comptroller of the Currency, and his views and
recommendation were requested. He recommended
approval 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 con-
spiracy to monopolize or to attempt to monopolize
"the business of banking in any part of the United
States. Nor may the Board approve a proposed
acquisition the effect of which, in any section of the
country, may be substantially to lessen competition
or to tend to create a monopoly, or which in any
other manner would be in restraint of trade, unless
the Board finds that the anticompetitive effects of
the proposed transaction are clearly outweighed in
the public interest by the probable effect of the
transaction in meeting the convenience and needs
of the community to be served. In each case the
Board is required to take into consideration the
financial and managerial resources and future pros-
pects of the bank holding company and the banks
concerned, and the convenience and needs of the
community to be served.

Competitive effect of the proposed transaction.
The 10 largest banking organizations in Florida,
which include 9 of the 13 bank holding companies
in the State, control approximately 38 per cent of
total bank deposits in the State. The three proposed
subsidiary banks, as a group, control less than 2
per cent of such deposits. Consummation of the
proposed acquisitions would make Applicant the
tenth largest banking organization and bank hold-
ing company in Florida.

There are 33 banks in Broward County. No bank
or banking group is regarded as exercising a
dominant influence in the county. The three banks
in Applicant’s group, ranking second, seventh, and
ninth on the basis of total deposits, in the aggre-
gate control 16.5 per cent of deposits and con-
stitute the second largest group located there. The
Everglades Bank & Trust Company, Fort Lauder-
dale, a subsidiary of the State’s second largest
banking organization, is located in Broward Coun-

ty. The largest bank in the county (as well as in
the city of Fort Lauderdale), on the basis of total
deposits in the relevant area, is the First National
Bank, which has deposits of $161 million. Together
with its three affiliates, it holds 19.8 per cent of total
deposits in the county.

The area lying within the city limits of Fort
Lauderdale is designated by Applicant as the serv-
ice area of Broward Bank as well as of Lauder-
dale Bank. Coral Ridge Bank’s service area is
described by Applicant as an area rectangular in
shape, extending approximately one mile east to
the Atlantic Ocean, three miles north to McNab
Road, five miles west to U.S. Highway 441, and
two miles south to Sunrise Boulevard. This service
area lies within the city of Fort Lauderdale. The
combined deposits of the three banks constitute ap-
proximately 31 per cent of the total deposits held
by 16 banks in Fort Lauderdale and the group
ranks second in the city. As indicated earlier, First
National Bank is the city’s largest bank. Coral
Ridge Bank, the second largest bank in its service
area, holds 21.6 per cent of the deposits held by the
nine banks located there.

Applicant states that the three banks in its group
have been affiliated through common ownership
since the opening of Lauderdale Bank in 1947 and
Coral Ridge Bank in 1958; that both these banks
were established under the sponsorship of Broward
Bank which continuously has provided management
personnel and guidance to them; that the three banks
have always operated and publicly advertised as a
banking group; and that the group’s principals
have continuously owned over 50 per cent of the
stock of each of the three banks. According to
Applicant, Lauderdale Bank was organized as an
affiliate of Broward Bank in order to provide cus-
tomer parking and drive-in facilities for customers
who needed such facilities, Broward Bank being
unable at that time to obtain adjacent property
for expansion to provide such facilities. (Branches
are not permitted under State law.) Coral Ridge
Bank, it is stated, was organized to gain entry into
the fast growing Coral Ridge area. Applicant fur-
ther states that, at the time of the formation of
these two banks, Broward Bank encouraged many
customers to transfer their accounts to the new
banks.

Broward Bank derives 9 per cent of its demand
IPC deposits and 22 per cent of its time IPC de-
posits from the service area of Coral Ridge Bank.
Lauderdale Bank derives 9 per cent of its demand
TPC deposits and 19 per cent of its time IPC de-
posits from that area. Coral Ridge Bank’s service
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area, being totally within the service area of the
other two banks, derives all of its deposits from
their service area. However, because of the existing
common ownership and management relationships
of the three banks and the active cooperation
among them, approval of the application would
merely place in a corporate structure a group rela-
tionship that already exists and has existed for
many years, ever since the organization of the two
smaller banks.

The data presented reflect that formation of the
proposed holding company would have no sig-
nificant effect upon concentration of banking re-
sources in the State nor in any relevant service
area, no meaningful competition would be lessened,
and no banking alternative would be eliminated.
Disaffiliation of these banks in the foreseeable fu-
ture and the development of significant competition
among them are regarded as unlikely. Also it ap-
pears unlikely that consummation of the proposed
affiliation will have any undue adverse effect on
any of the banks competing in the relevant areas.

On the record before the Board, it is concluded
that the proposed affitiation would not result in a
monopoly nor be in furtherance of any combina-
tion or conspiracy to monopolize or attempt to
monopolize the business of banking in any relevant
area; and would not substantially lessen competi-
tion, tend to create a monopoly, nor in any other
manner restrain trade in any relevant section of
the country.

Financial and managerial resources and future
prospects. Upon consummation of the proposal
herein, Applicant would commence operations as a
bank holding company with a net worth of $14
million and no debt, Its financial condition is sat-
isfactory. Its management, which would be drawn
from the management of the proposed subsidiary
banks, is experienced and capable. Prospects for the
proposed holding company would depend upon
those of its subsidiaries and, on this basis, appear
favorable. Each of the proposed subsidiary banks is
considered to be a sound, well-managed institution
with good prospects. The Board concludes that con-
siderations under the banking factors are consistent
with approval.

Convenience and needs of the community in-
volved. Broward County, located on the east coast
of south Florida, between Dade and Palm Beach
counties, is coterminous with the Fort Lauderdale-
Hollywood Standard Metropolitan Statistical Area
and ranks seventh in land area among Florida’s 67
counties, Suburban and tourist needs and demands
have led to a recent rapid growth of Broward

County. On the basis of a 1968 estimated popula-
tion of nearly one-half million, the county ranks
third in the State; and has shown a rate of increase
in population from 1960 to 1968 that is greater
than that for the State as a whole. Prospects for
the county’s continued growth are regarded as
favorable. Fort Lauderdale, the largest city in the
county and the county seat, has a 1969 estimated
population of 150,000. It is regarded as one of the
leading tourist centers in the State and one of its
rapidly growing cities. Continued growth for the
city of Fort Lauderdale appears likely.

Applicant states that formation of the proposed
holding company system would result in certain
advantages to the subsidiary banks, particularly the
two smaller ones, in the nature of improved com-
puter, accounting, and trust services, larger loan
capabilities, better resources for raising additional
equity capital and other services. However, it ap-
pears that the communities’ needs for banking
services are being met adequately by the banks in
the relevant areas; and that the services mentioned
by Applicant can be provided within the existing
affiliate relationship. Considerations relating to the
convenience and needs of the communities served
by the proposed subsidiaries lend little, if any,
weight in favor of approval but are consistent
therewith.

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

JEFFERSON BANCORP, INC,
MIAMI BEACH, FLORIDA

In the matter of the application of Iefferson
Bancorp, Inc., Miami Beach, Florida, for approval
of action to become a bank holding company
through the acquisition of 80 percent or more of
the voting shares of Jefferson National Bank of
Miami Beach, Florida, and Jefferson National
Bank at Sunny Isles, Sunny Isles, Florida.

ORDER APPROVING APPLICATION UNDER
BANK HoLDING COMPANY ACT

There has come beforc the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 US.C. 1842(a)(1))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Jefferson Bancorp, Inc., Miami Beach, Florida,
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for the Board’s prior approval of action whereby
Applicant would become a bank holding company
through the acquisition of 80 per cent or more of
the voting shares of Jefferson National Bank of
Miami Beach, Miami Beach, Florida, and Jeffer-
son National Bank at Sunny Isles, Sunny Isles,
Florida.

As required by section 3(b) of the Act, the
Board notified the Comptroller of the Currency
of receipt of the application and requested his
views and recommendation. The Comptroller in-
dicated that he had no objection to approval of
the application.

Notice of receipt of the application was pub-
lished in the Federal Register on July 25, 1969 (34
Federal Register 12304), 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 Department of
Justice for its consideration. Time for filing com-
ments and views has expired and all those received
have been considered by the Board.

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

Dated at Washington, D.C., this 8th day of
January, 1970,

By order of the Board of Governors.

Voting for this action: Chairman Martin and Gov-

ernors Mitchell, Maisel, Brimmer, and Sherrill. Absent
and not voting: Gov;rnors Robertson and Daane.

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

STATEMENT

Jefferson Bancorp, Inc., Miami Beach, Florida
(“Applicant™), has filed with the Board, pursuant
to section 3(a) (1) of the Bank Holding Company
Act of 1956, an application for approval of
action to become a bank holding company through
the acquisition of 80 per cent or more of the
voting shares of Jefferson National Bank of
Miami Beach, Miamj -Beach, Florida (“Miami
Beach Bank”); and Jefferson National Bank at
Sunny Isles, Sunny Isles, Florida (“Sunny Isles
Bank™).

Views and recommendation of supervisory
authority. 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 indicated that, based on Applicant’s
representations, his office had no objection to the
proposal.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to mo-
nopolize 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 section
of the country, may be substantially to lessen com-
petition, or to tend to create a monopoly, or which in
any other manner would be in restraint of trade, un-
less the Board finds that the anticompetitive effects
of the proposed transaction are clearly outweighed in
the public interest by the probable effect of the trans-
action in meeting the convenience and needs of
the communities to be served. In each case the
Board is required to take into consideration the
financial and managerial resources and future
prospects of the bank holding company and the
banks concerned, and the convenience and needs
of the communities to be served.

Competitive effect of proposed transaction.
There are 14 bank holding companies in the State
of Florida, which, in the aggregate, holds deposits
of $4.8 billion,! representing 40.7 per cent of the
State’s total deposits. Upon acquisition of Miami
Beach Bank ($36 million deposits) and Sunny
Isles Bank ($8 million deposits), Applicant would
rank fourteenth in size among 15 bank holding
companies in the State. The consummation of Ap-
plicant’s proposal would increase the percentage
of banking deposits held by bank holding com-
panies in Florida by less than .4 per cent and
would not significantly affect State-wide banking
concentration.

Miami Beach Bank commenced its operations in
1964, and Sunny Isles Bank opened in 1965,
Miami Beach Bank is situated about eight miles
south of the Sunny Isles Bank. Both banks are
located in Dade County, but serve separate por-

! All banking data are as of June 30, 1969, unless
otherwise noted, and are adjusted to reflect holding
company formations and acquisitions approved by the
Board to date.
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tions of the Miami Beach area. There are no other
banks located within the area served by ecither;
both, however, compete with banks located just
outside the arecas which they serve. Four banks,
with deposits ranging from $25 million to $149
million, are located within a radius of about three
miles from Miami Beach Bank, and six banks, with
deposits of $12 to $34 million, arc located at dis-
tances of from two to seven miles from Sunny
Isles Bank.

The two subject banks control 1.6 per cent of
the $2.8 billion deposits held by 63 banks in the
county. Six bank holding companies control 18 of
these banks, and account, in the aggregate, for 52
per cent of the county’s total deposits. The in-
crease in concentration which would result from
consummation of Applicant’s proposal would not
be significant in any case.

The two subject banks have been affiliated as a
result of common individual ownership since July
1968. Even in the absence of such affiliation, it
does not appear that significant competition would
exist between the two banks, considering the dif-
ference in their sizes, the distance between their
offices, and the number and size of intervening
banks. In the light of the prohibition of branching
under Florida law, it appears that these same fac-
tors would likewise limit future competition be-
tween the two banks.

On the basis of the foregoing, the Board con-
cludes that consummation of the proposed trans-
action would not result in a monopoly, nor be in
furtherance of any combination, conspiracy or
attempt to monopolize the business of banking in
any part of the United States, and would not re-
strain trade, substantially lessen competition, or
tend to create a monopoly in any part of the
country.

Financial and managerial resources and future
prospects. Applicant, a newly organized Florida
corporation. has no financial or operating history.
Its projected financial condition and management
appear satisfactory, and its prospects, which would
be dependent upon those of the two banks it pro-
poses to acquire, also appear satisfactory.

The Miami Beach Bank is considered to be in
a generally satisfactory financial condition, and to
have capable management. The bank is experienc-
ing satisfactory growth, and its prospects are
considered favorable.

The financial condition of the Sunny Isles Bank
is satisfactory and its management, as supple-
mented by the Miami Beach Bank, is also con-
sidered satisfactory. The bank has experienced

moderate growth, and its prospects appear favor-
able.

On the basis of the foregoing, considerations
relating to the banking factors are consistent with
approval of the application.

Convenience and needs of the communities in-
volved. The service area of the Miami Beach Bank
includes residential and commercial sections with
an estimated population of 25,000. The popula-
tion fluctuates with the tourist season, but the con-
struction of apartment accommodations has
brought permanent residents to the area. Miami
Beach Bank and the competing banks which are
located near its service area offer a wide range of
banking services, and consummation of this pro-
posal would not result in a change in the services
now being offered.

The area served by the Sunny Isles Bank is a
tourist area which has a population of 3,000 per-
manent residents; its commercial establishments
consist mainly of motel and hotel accommoda-
tions. The banking needs of the area'’s residents
and businesses appear to be adequately served by
the Sunny Isles Bank and the competing banks lo-
cated near the service area. There are proposals
for construction in the area which may attract
more permanent and semi-permanent residents. -

Although the banking needs of the relevant
areas appear to be adequately served, the forma-
tion of the holding company would permit greater
cooperation between the two proposed subsidiary
banks, which would serve to facilitate expansion
of their lending activities, and which could result
in more efficient operations and services to the ex-
panding communities which they serve. The con-
siderations relating to the banking factors are con-
sistent with approval of the application, and lend
some weight in support thereof.

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

CENTRAL BANKING SYSTEM INC,,
OAKLAND, CALIFORNIA

In the matter of the application of Central Bank-
ing System, Inc., Oakland, California, for ap-
proval of acquisition of 51 per cent or more of the
voting shares of Tahoe National Bank, South Lake
Tahoe, California.
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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 Cen-
tral Banking System, Inc., Oakland, California, a
registered bank holding company, for the Board’s
prior approval of the acquisition of 51 per cent or
more of the voting shares of Tahoe National Bank,
South Lake Tahoe, California.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Comptroller of the Currency and
requested his views and recommendation thereon.
In response, the Comptroller recommended ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on October 21, 1969
(34 Federal Register 17086), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered by the Board.

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

Dated at Washington, D. C., this 23rd day of
December, 1969.

By order of the Board of Governors,

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

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

STATEMENT

Central Banking System, Inc., Oakland, Cali-
fornia (“Applicant”), a registered bank holding
company, has applied to the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)),

for prior approval of the acquisition of 51 per cent
or more of the voting shares of Tahoe National
Bank, South Lake Tahoe, California (“Bank”).

Views and recommendation of supervisory au-
thority. 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 thereon,
In response, the Comptroller recommended ap-
proval of the application.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monpolize or to attempt to monopo-
lize the business of banking in any part of the
United States. Nor may the Board approve a pro-
posed acquisition, the effect of which, in any sec-
tion 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 anticom-
petitive effects of the proposed transaction are
clearly outweighed in the public interest by the
probable effect of the transaction in meeting the
convenience and needs of the communities to be
served. In each case, the Board is required to take
into consideration the financial and managerial re-
sources and future prospects of the bank holding
company and the banks concerned, and the con-
venience and needs of the communities to be
served.

Competitive effect of proposed transaction. Ap-
plicant is the second largest of six registered bank
holding companies operating in the State of Cali-
fornia. The deposits * controlled by the six hold-
ing companies combined represent approximately
10 per cent of total bank deposits in the State. The
largest of the six holding companies controls 8 per
cent of such deposits. Applicant’s subsidiary banks
have deposits of $255.7 million, which represent
.58 per cent of California bank deposits.

Applicant has four subsidiary banks, the largest
of which, the Central Valley National Bank, Oak-
land, Alameda County, California (deposits
$212.3 million), operates 34 banking offices in 11
California counties. Applicant’s other subsidiaries
are unit banks which operate in three counties in
which the Central Valley National Bank also has
offices. The subsidiaries are: (1) First National
Bank of Fresno, Fresno County (deposits $24.9

* All banking data are as of June 30, 1969, and refer
to insured commercial banks.
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million); (2) Peninsula National Bank of Burlin-
game, San Mateo County (deposits $11.7 mil-
fion); and (3) Livermore National Bank, Alameda
County (deposits $6.8 million), Based upon the
shares of deposits held by subsidiaries of Applicant
in the counties in which it is represented, it is rea-
sonably concluded that Applicant does not hold a
monopoly nor occupy a dominant position in any
market,

Bank is located in South Lake Tahoe, El
Dorado County, California, where it operates two
offices. Its service area, which approximates the
relevant market, comprises the eastern portion of
El Dorado County, together with the western
portion of Douglas County, Nevada, and is lo-
cated at the southern shore of Lake Tahoe. Bank
is located approximately 115 miles distant from
the closest subsidiary of Applicant. Neither Bank
nor any of Applicant’s subsidiaries derive any sub-
stantial business in any area served by the other.
There is, therefore, no significant existing compe-
tition between subsidiaries of Applicant and Bank
which will be eliminated by consummation of the
proposed transaction,

Although, under California banking law, any
subsidiary of Applicant could establish a de novo
office in the relevant market, this is not a realistic
possibility. In addition to Bank, the market, with
an estimated population of 20,000 persons, is al-
ready served by branches of five larger California
and Nevada banking organizations, These factors,
together with Applicant’s distant location from the
market, makes its entry there unlikely. There is,
therefore, no substantial potential competition be-
tween Bank and subsidiaries of Applicant which
will be eliminated by the proposed acquisition.

Consummation of the proposed transaction
would not result in an increase in concentration
of banking resources in any area served by Bank
or by any subsidiary of Applicant. Applicant’s
share of the total deposits held by all commercial
banks in the State of California would increase
from .58 to .59 per cent. The Board finds, there-
fore, that acquisition of Bank by Applicant would
not significantly increase the concentration of com-
mercial banking resources in the State. Bank pos-
sesses the third largest share of bank deposits held
by the six banking institutions which operatc in
the relevant market area. Competition between
Bank and the other banks located in the market is
likely to become more aggressive if Bank is op-
erated as a subsidiary of Applicant, No adverse
effect upon the competitive position of other banks
is reasonably foreseen in Applicant’s proposal.

Based upon the foregoing, the Board concludes
that consummation of the proposed acquisition
would not result in a monopoly or be in further-
ance of any combination, conspiracy, or attempt
to monopolize the business of banking in any area,
and would not substantially lessen competition,
tend to create a monopoly, or restrain trade in any
section of the country.

Financial and managerial resources and future
prospects. The financial conditions and manage-
ments of Applicant and its subsidiaries are re-
garded as generally fair. Applicant’s prospects and
those of its subsidiaries are regarded as favorable.
Bank’s financial condition, its management, and
its prospects, in its present circumstances, are re-
garded as substantially less than satisfactory. Since
commencement of operations in 1963, its capital
funds have been reduced substantially and further
reductions are likely to occur in the future. Bank’s
problems are primarily related to its need for im-
proved and experienced management. In this con-
nection, Applicant has recently made available to
Bank an experienced banker who is engaged in
supervising the Bank’s over-all operations, includ-
ing approval of all loans. The experienced man-
agement services thus being provided would, upon
consummation of the proposal, continue on a per-
manent basis. With capable management, Bank’s
prospects should be satisfactory. Considerations re-
lating to the banking factors, as applied to the
transaction, therefore, are regarded as weighted
heavily in favor of approval.

Convenience and needs of the communities in-
volved. Consummation of the proposed transac-
tion would have no effect on customers of Appli-
cant’s present subsidiaries.

“There is no evidence that the general banking
needs of residents of the relevant market are going
unserved. As indicated, Bank is not participating
in a meaningful manner in serving its customers.
Through its affiliation with Applicant, Bank should
be able to offer such residents an additional al-
ternate source of full-service banking. Considera-
tions relating to the convenience and needs of the
community, therefore, support approval of the
application.

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

In the matter of the application of Society Cor-
poration, Cleveland, Ohio, for approval of acquisi-
tion of up to 100 per cent (less directors’ qualify-
ing shares) of the voting shares of The American
Bank, Port Clinton, Ohio.

ORDER APPROVING ACQUISITION OF BANK STOCK
By BANK HoLbpING 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 Society
Corporation, Cleveland, Ohio, a registered bank
holding company, for the Board’s prior approval
of the acquisition of up to 100 per cent (less direc-
tors’ qualifying shares) of the voting shares of The
American Bank, Port Clinton, Ohio.

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

Notice of receipt of the application was pub-
lished in the Federal Register on August 26, 1969
(34 Federal Register 13681) 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 has expired and all those re-
ceived have been considered by the Board.

IT 1s HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said ap-
plication be and hereby is approved, provided that
the acquisition so approved shall not be consum-
mated (a) before the thirtieth calendar day fol-
lowing the date of this Order or (b) later than
three months after the date of 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.

Dated at Washington, D. C, this 29th day of
December 1969,

By order of the Board of Governors.

Voting for this action: Vice Chairman Robertson
and Governors Mitchell, Daane, Brimmer, and Sher-
rill. Absent and not voting: Chairman Martin and

Governor Maisel.
(Signed) KENNETH A. KENYON,

Deputy Secretary.
[SEAL]

STATEMENT

Society Corporation, Cleveland, Ohio (*“Appli-
cant”), a registered bank holding company, has
applied to the Board of Governors, pursuant to
section 3(a)(3) of the Bank Holding Company
Act of 1956 (12 U.S.C. 1842(a)(3)), for prior
approval of the acquisition of up to 100 per cent
(less directors’ qualifying shares) of the voting
shares of The American Bank, Port Clinton, Ohio
(“Bank™).

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
notice of receipt of the application was given to
the Superintendent of Banks for the State of Ohio,
and his views and recommendation were re-
quested. The Superintendent recommended ap-
proval of the application.

Statutory considerations, Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve a pro-
posed acquisition, the effect of which, in any sec-
tion 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 anticom-
petitive effects of the proposed transaction are
clearly outweighed in the public interest by the
probable effect of the transaction in meeting the
convenience and needs of the communities to be
served. In each case, the Board is required to take
into consideration the financial and managerial
resources and future prospects of the bank holding
company and the banks concerned, and the con-
venience and neceds of the communities to be
served.

Competitive effect of the proposed transaction.
The 10 largest banking organizations in Ohio con-
trol about 45 per cent of deposits held by all com-
mercial banks in the State.l Applicant is the fifth
largest banking organization and the second largest
of six bank holding companies in the State. It con-
trols four banks with aggregate deposits of $806.6
million, representing 4.1 per cent of the total de-
posits in the State. Acquisition of Bank ($24.5
million deposits) would increase Applicant’s share
of the total deposits in the State to 4.2 per cent and

* All banking data are as of June 30, 1969, adjusted
to reflect holding company formations and acquisi-
tions approved by the Board to date.
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would not change Applicant’s position relative to
other banking organizations and bank holding
companies in the State.

Applicant’s largest subsidiary bank is Society
National Bank, which has deposits of $699 mil-
lion and is the fourth largest bank in Cleveland.
Its other subsidiaries are The Springfield Bank,
Springfield ($69 million deposits); The Fremont
Savings Bank Company, Fremont ($22 million de-
posits); and The Western Reserve Bank of Lake
County, Painesville ($16 million).

Bank, the only office of which is located in Port
Clinton, Ohio (population 7,900), is the largest
of seven banks in Ottawa County, and serves an
area which extends about five miles west and
southwest of Port Clinton and eastward to the end
of the Marblehead and Catawba Peninsulas., One
other bank, with about $15 million in deposits, is
located in Port Clinton, and three other banks,
located about 12 miles from Port Clinton, compete
in the area described. It does not appear that any
undue adverse effect on competing banks would
result from consummation of Applicant’s proposal.

The only one of Applicant’s subsidiary banks
which has an office within 60 miles of Port Clin-
ton is The Fremont Savings Bank ($22 million
deposits), which is located in Fremont, Sandusky
County, 16 miles southeast of Port Clinton., Al-
though no competing banks are located on direct
access routes between Fremont and Port Clinton,
neither Bank nor Fremont Savings Bank derives
more than a minor amount of business from the
area served by the other, and no significant com-
petition exists between them. This appears to be a
result of the different economic base of the two
areas and of natural geographical barricrs which
separate them, Port Clinton is located on Lake
Erie and is well known as a recreational com-
munity, Fremont is located in an area of very
level land of lake bed origin which is primarily
devoted to agriculture; farms in the area average
between 100 and 150 acres. Much of the area
between Port Clinton and Fremont is swamp land.
Because of these factors, there are no significant
commercial ties between the two areas. This is to
some extent reflected by the loan portfolios of
Bank and Fremont Savings Bank: about 23 per
cent of Bank’s loans are boat loans, whereas Fre-
mont Savings Bank has no significant amount of
loans of this type; almost 10 per cent of the loans
made by Fremont Savings Bank are loans to
farmers, which constitute less than .5 per cent of
Bank’s portfolio.

In view of the above, and considering the dis-

tance between Bank and Applicant’s other sub-
sidiaries, it does not appear that any significant
competition would be eliminated by consumma-
tion of the present proposal. The same considera-
tions would appear to preclude any likelihood that
such competition would develop between Bank
and thosc subsidiaries in the future.

In evaluating the potential for future competi-
tion between Bank and Applicant, the Board has
also considered the possibility that Applicant might
enter into competition in Ottawa County through
the alternative means of acquisition of a smaller
bank or establishment of a new bank, and has con-
cluded that neither of those courses appears likely.
The population of Ottawa County is only 39,000,
and has increased only 10 per cent since 1960.
Seven banks operate eight banking offices in the
county, and the population per banking office is
almost one-third lower than the State average
(4,805 versus 6,730). Economic growth of the
area has also been slow, with a disposable income
per banking office of $12.3 million versus a State
average of $19.7 million, No new bank has been
started in the county since 1934, Port Clinton is
the only significant city in Ottawa County, and is
therefore the only banking location in the county
likely to be attractive to a holding company con-
templating an acquisition in the area. The only
other bank in the city is a subsidiary of a corpora-
tion with diversified financial and manufacturing
interests, and does not appear to represent a likely
alternative acquisition.

The data presented reflect that Applicant’s acqui-
sition of Bank would not eliminate existing compe-
tition or foreclose potential competition and would
have no significant impact upon the degree of con-
centration of banking resources in any relevant
market, On the record before the Board, it is con-
cluded that the proposed acquisition would not
result in a monopoly or be in furtherance of any
combination or conspiracy to monopolize the busi-
ness of banking in any relevant arca. Approval of
the application would not substantially lessen com-
petition, tend to create a monopoly, or restrain
trade in any section of the country.

Financial and managerial resources and future
prospects. The financial condition of Applicant, its
subsidiary banks and Bank is generally satisfac-
tory. All have competent management. Bank’s
chief executive officer and his wife, who serves as
executive vice president of Bank, are its principal
stockholders. Both are past the usual retirement
age and Applicant’s proposal would avoid the un-
certainties which could result from their retire-
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ment. Prospects of Applicant, its present sub-
sidiaries, and Bank appear favorable.

These considerations are consistent with ap-
proval of the present application, and lend some
weight in support for such action as they relate
to Bank.

Convenience and needs of the communities in-
volved. Consummation of the present proposal
would not affect the convenience or needs of cus-
tomers served by Applicant’s present subsidiary
banks.

In general, the banking needs of the Port Clin-
ton area have been served adequately by the banks
located there. On consummation of the acquisi-
tion, however, Bank, drawing on the resources of
the Applicant, would offer trust services, auto-
mated demand deposit account reconcilation,
automated payroll services, and other services not
now available locally.

Additionally, Applicant plans to develop Bank’s
capacity for commercial and industrial lending.
The prospects for economic growth of the com-
munity appear closely related to the growth of the
Erie Industrial Park, which was established in
1965 on the former site of the United States Gov-
ernment Erie Ordnance Depot. Applicant states
that there is a need for local commercial financing
which would attract additional firms to the indus-
trial park. Assistance from Applicant’s other bank-
ing subsidiaries would be availabie in negotiating
these more complex credits and in arranging par-
ticipations to meet credit needs beyond Bank's
lending capacity.

Considerations relating to the convenience and
needs of the community served by Bank provide
some weight in favor of approval of this appli-
cation.

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

FIRST AT ORLANDO CORPORATION,
ORLANDO, FLORIDA

In the matter of the application of First at
Orlando Corporation, Orlando, Florida, for ap-
proval of acquisition of at least 80 per cent of the
voting shares of First National Bank of Mel-
bourne, Melbourne, 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 at Orlando Corporation, Orlando, Florida, a
registered bank holding company, for the Board’s
prior approval of the acquisition of at least 80 per
cent of the voting shares of First National Bank of
Melbourne, Melbourne, Florida,

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

Notice of receipt of the application was pub-
lished in the Federal Register on September 9,
1969 (34 Federal Register 14189), 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 by the Board.

IT 1S HEREBY ORDERED, for the reasons set forth
in the Board’s Statement of this date, that said ap-
plication be and hereby is approved, provided that
the acquisition 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 Atlanta, pur-
suant to delegated authority.

Dated at Washington, D. C., this 30th day of
December 1969.

By order of the Board of Governors.

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

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

STATEMENT

First at Orlando Corporation, Orlando, Florida
(“Applicant”), a registered bank holding com-
pany, has applied to the Board of Governors, pur-
suant to section 3(a)(3) of the Bank Holding
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Company Act of 1956 (12 U.S.C. 1842(a)(3)),
for prior approval of the acquisition of at least 80
per cent of the voting shares of First National
Bank of Melbourne, Melbourne, Florida (“First
Melbourne Bank”).

Views and recommendation of supervisory au-
thority. 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 recommended approval of the appli-
cation,

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States. Nor may the Board approve a pro-
posed acquisition, the effect of which, in any sec-
tion of the country, may be substantially to lessen
competition, or tend to create a monopoly, or
which in any other manner would be in restraint
of trade, unless the Board finds that the anticom-
petitive effects of the proposed transaction are
clearly outweighed in the public interest by the
probable effect of the transaction in meeting the
convenience and needs of the communities to be
served. In each case the Board is required to take
into consideration the financial and managerial
resources and future prospects of the bank holding
company and the banks concerned, and the con-
venience and needs of the communities to be
served.

Competitive effect of the proposed transaction.
The 10 largest banking organizations in Florida,
all of which are bank holding companies, control
38 per cent ! of all banking deposits in the State.
Applicant has 13 subsidiary banks with aggregate
deposits of $404 million, representing 3.5 per cent
of the deposits held by all Florida banks. The
acquisition of First Melbourne Bank ($16 million
deposits) would increase Applicant’s control of
the State’s banking deposits to 3.6 per cent, with
a resultant negligible effect on State-wide concen-
tration. Applicant would remain the fifth largest
banking organization in Florida.

First Melbourne Bank is located in Brevard
County and serves an 11-mile coastal area with a
population of approximately 90,000. It is the
second largest of seven area banks, However, two

* All banking data are as of June 30, 1969, unless
otherwise noted, but reflect holding company forma-
tions and acquisitions approved by the Board to date.

of the remaining six banks are subsidiaries of a
bank holding company, another is the subject of a
holding company application now pending before
the Board, and the remaining three are members
of an affiliated group of banks with aggregate de-
posits of $32 million. Another member of the lat-
ter group, located 11 miles north of First Mel-
bourne Bank and just outside the arca, also com-
petes to some extent for area loans and deposits,
In terms of area deposits, First Melbourne Bank
is the third largest of the four banking organiza-
tions, While approval of the subject application
would enable the bank to compete more effectively
with other banks in the area, it does not appear
that there would be any undue adverse effect on
any competing bank.

Applicant’s closest subsidiary is located in
Brevard County at Cocoa, 22 miles north of Mel-
bourne; each of its other subsidiaries is more than
45 miles from Melbourne. There are a number of
banking alternatives in Cocoa and Melbourne, and
in the area between. Neither the Cocoa Bank nor
First Melbourne Bank derives any significant busi-
ness from the area served by the other, and no
existing competition would be eliminated by con-
summation of the present proposal. Neither does
it appear, in view of the distances separating the
present subsidiary banks from First Melbourne
Bank, the presence of intervening banks, and the
prohibition against branching under Florida law,
that significant potential competition would be
foreclosed.

For the foregoing reasons, the Board concludes
that consummation of the present proposal would
not result in a monopoly or be in furtherance of
any combination, conspiracy or attempt to mo-
nopolize the business of banking in any part of
the United States, and would not restrain trade,
substantially lessen competition, or tend to create
a monopoly in any section of the country.

Financial and managerial resources and future
prospects. The financial condition of Applicant
and its subsidiary banks is generally satisfactory,
their managements are considered competent, and
the prospects for the group appear favorable.

The financial condition of First Melbourne Bank
is regarded as satisfactory. The present manage-
ment of the bank is regarded as competent and
experienced, and its prospects are considered
favorable.

Considerations under the banking factors are
consistent with approval of the application.

Convenience and needs of the communities in-
volved. The convenience and needs of customers
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located in areas served by Applicant’s present sub-
sidiary banks would not be affected by the pro-
posed acquisition.

It appears that the banking needs of Melbourne
and surrounding areas are being satisfactorily
served at present. No major changes are contem-
plated in the services now being offered by First
Melbourne Bank, but Applicant anticipates greater
efficiencies in the operation of the bank due to
benefits derived from the group affiliation, and
these efficiencies could provide indirect benefits to
the community which it serves. In addition, affilia-
tion would provide greater facility in handling
large credit requests, and would permit broader

services to be offered, thereby assuring that bank
will continue to be a meaningful alternative to
larger organizations competing in the area,

The considerations relating to the convenience
and needs of customers in the area served by First
Melbourne Bank are consistent with, and provide
some weight in support of, approval of the appli-
cation.

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



Announcements

DESIGNATIONS AND APPOINTMENTS OF CHAIRMEN AND FEDERAL RESERVE AGENTS,
DEPUTY CHAIRMEN, AND DIRECTORS

The Board of Governors of the Federal Reserve System announced its appointments at the Federal
Reserve Banks and branches, effective January 1, 1970. The appointments are for Chairmen, who also
serve as Federal Reserve Agents, Deputy Chairmen, and directors at the Federal Reserve Banks, and for
directors at the Federal Reserve branches,

Names in CAPITALS indicate NEW appointments; all others are reappointments. Brief biographic
data about cach of the new appointees follow the listings.
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Federal Reserve Bank:

Boston

New York
Philadelphia
Cleveland
Richmond

Atlanta
Chicago

St. Louis
Minneapolis

Kansas City
Dallas

San Francisco

Federal Reserve Bank:

Boston

New York

CHAIRMEN AND FEDERAL RESERVE AGENTS
(One-year terms)

JAMES S. DUESENBERRY, Professor of Economics, Harvard Univer-
sity, Cambridge, Massachusetts.

Albert L. Nickerson, former Chairman of the Board, Mobil Oil Corpora-
tion, New York, New York.

Willis J. Winn, Dean, Wharton School of Finance and Commerce, Univer-
sity of Pennsylvania, Philadelphia, Pennsylvania,

Albert G. Clay, President, Clay Tobacco Company, Mt. Sterling, Ken-
tucky.

Wilson H. Elkins, President, University of Maryland, College Park, Mary-
land.

Edwin I. Hatch, President, Georgia Power Company, Atlanta, Georgia.

EMERSON G. HIGDON, President, The Maytag Company, Newton,
Iowa.

Frederic M. Peirce, Chairman of the Board and Chief Executive Officer,
General American Life Insurance Company, St. Louis, Missouri.

Robert F. Leach, Attorney, Oppenhcimer, Hodgson, Brown, Wolff and
Leach, St. Paul, Minnesota.

Dolph Simons, Editor, Journal-World, Lawrence, Kansas.

" Carl J. Thomsen, Senior Vice President, Texas Instruments, Incorporated,

Dallas, Texas,

O. Meredith Wilson, President and Director, Center for Advanced Study
in the Behavioral Sciences, Stanford, California.

DEPUTY CHAIRMEN
(One-year terms)

John M. Fox, President and Chairman of the Board, United Fruit Com-
pany, Boston, Massachusetts.
James M. Hester, President, New York University, New York, New York.



Philadelphia
Cleveland
Richmond

Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta

Chicago
St. Louis

«

Minneapolis
Kansas City
Dallas

San Francisco

DEPUTY CHAIRMEN—Continued

Bayard L. England, Chairman of the Board, Atlantic City Electric Com-
pany, Atlantic City, New Jersey.

J. Ward Keener, Chairman of the Board, The B. F. Goodrich Company,
Akron, Ohio,

Robert W. Lawson, Jr., Managing Partner of Charleston Office, Steptoe &
Johnson, Charleston, West Virginia,

John C. Wilson, President, Horne-Wilson, Inc., Atlanta, Georgia.

WILLIAM H. FRANKLIN, President, Caterpillar Tractor Company,
Peoria, Illinois.

Smith D. Broadbent, Jr., Owner, Broadbent Hybrid Seed Company, Cadiz,
Kentucky.

David M. Lilly, Chairman of the Board, Toro Manufacturing Corporation,
Minneapolis, Minnesota.

Willard D, Hosford, Jr., Vice President and General Manager, John Deere
Company, Omaha, Nebraska.

CHAS. F. JONES, President, Humble Oil & Refining Company, Houston,
Texas.

S. Alfred Halgren, Senior Vice President, Carnation Company, L.os An-
geles, California.

FEDERAL RESERVE BANK DIRECTORS!
(Three-year terms)

LOUIS W. CABQT, Chairman of the Board, Cabot Corporation, Boston,
Massachusetts.

Albert L. Nickerson (see above).

Bayard L. England (see above).

Albert G. Clay (see above).

Robert W. Lawson (see above).

F. EVANS FARWELL, President, Milliken & Farwell, Inc., New Orleans,
Louisiana.

Emerson G. Higdon (see above).

Sam Cooper, President, HumKo Products, Division of Kraftco Corpora-
tion, Memphis, Tennessee.

David M. Lilly (see above).

Willard D. Hosford, Jr. (see above).

PHILIP G. HOFFMAN, President, University of Houston, Houston,
Texas.

S. Alfred Halgren (see above).

! Each Federal Reserve Bank has a board of direc- of Governors. One term in each class of directors ex-
tors consisting of nine members, divided equally into pires at the end of each year.
three classes, known as Classes A, B, and C. The six The Board of Governors designates the Chairmen
A and B directors are elected by the member banks, and Deputy Chairmen from among the Class C direc-
and the three C directors are appointed by the Board tors. Each Chairman also serves as the Federal Re-

serve Agent at his Bank.
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FEDERAL RESERVE BANK BRANCH DIRECTORS 2
(Three-year terms unless otherwise indicated)

Federal Reserve Bank

and Branch:
New York
Buffalo MORTON ADAMS, General Manager, Pro-Fac Coopera-
tive Inc., Rochester, New York.
Cleveland
Cincinnati Phillip R. Shriver, President, Miami University, Oxford,
Ohio.
Pittsburgh Lawrence E. Walkley, President and Chief Executive Of-
ficer, Westinghouse Air Brake Company, Pittsburgh,
Pennsylvania.
Richmond
Baltimore Arnold J. Kleff, Jr., Manager, Baltimore Refinery, Ameri-
can Smelting and Refining Company, Baltimore, Mary-
land.
Charlotte E. CRAIG WALL, Sr.,, Chairman of the Board, Canal
Industries, Inc., Conway, South Carolina.
Atlanta
Birmingham E. STANLEY ROBBINS, President, National Floor Prod-
ucts Company, Inc., Florence, Alabama.
Jacksonville Henry K. Stanford, President, University of Miami, Coral
Gables, Florida.
Nashville ROY J. FISHER, Manager, Tennessee Operations, Aluminum
Company of America, Alcoa, Tennessee.
New Orleans D. BEN KLEINPETER, Wholesale Manager, Kleinpeter
Farms Dairy, Inc., Baton Rouge, Louisiana.
Chicago
Detroit WILLIAM M. DEFOE, Chairman of the Board, Defoe
Shipbuilding Company, Bay City, Michigan.
St. Louis
Little Rock Jake Hartz, Jr., President, Jacob Hartz Seed Company, Inc.,
Stuttgart, Arkansas.
Louisville John G. Beam, President, Thomas Industries, Inc., Louis-
ville, Kentucky.
Memphis William L. Giles, President, Mississippi State University,

State College, Mississippi.

*Federal Reserve branches have either five or Governors of the Federal Reserve System. The an-
seven directors, of whom a majority are appointed by nouncement of the appointments of branch directors
the board of directors of the parent Federal Reserve made by the Federal Reserve Banks is published on
Bank, and the others are appointed by the Board of page 102.
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FEDERAL RESERVE BANK BRANCH DIRECTORS—Continued

Minneapolis (2-year term)
Helena

Kansas City (2-year terms)
Denver

Oklahoma City
Omaha

Dallas
El Paso

Houston
San Antonio

San Francisco
Los Angeles

(2-year terms_)
Portland

Salt Lake City

Seattle

WILLIAM A. CORDINGLEY, Publisher, Great Falls Trib-
une, Great Falls, Montana,

Cris Dobbins, Chairman of the Board and President, Ideal
Basic Industries, Inc., Denver, Colorado.

C. W. Flint, Jr., Chairman of the Board, Flint Steel Cor-
poration, Tulsa, Oklahoma.

A. James Ebel, Vice President and General Manager, Corn-
husker Television Corporation, Lincoln, Nebraska,

ALLAN B. BOWMAN, President and General Manager,
Banner Mining Company, Tucson, Arizona.

Geo. T. Morse, Jr., President and General Manager, Peden
Iron and Steel Company, Houston, Texas.

W. A. Belcher, Veterinarian and Rancher, Brackettville,
Texas.

Leland D, Pratt, President, Kelco Company, San Diego,
California.

Frank Anderson, Farmer, Heppner, Oregon.

Royden G. Derrick, President and General Manager, West-
ern Steel Company, Salt Lake City, Utah.

FRANCIS G. CRANE, Owner-Manager, Crane and Crane
Orchards and Cold Storage, Brewster, Washington.
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Federal Reserve Bank of Boston

JAMES S. DUESENBERRY, Cambridge,
Massachusetts, who has been serving as a Board-
appointed director of the Federal Reserve Bank
of Boston since January 1, 1969, was designated
Chairman of the Bank for the year 1970. Mr.
Duesenberry is Professor of Economics at Har-
vard University in Cambridge. As Chairman he
succeeds Howard W. Johnson, President of Mas-
sachusetts Institute of Technology, Cambridge,
Massachusetts, whose terms as Chairman and as
a director expired December 31, 1969.

LOUIS W. CABOT, Boston, Massachusetts,
was appointed a Class C director of the Federal
Reserve Bank of Boston for a three-year term
beginning January 1, 1970. Mr. Cabot is Chair-
man of the Board of Cabot Corporation in Bos-
ton. As a director he succeeds Howard W. John-
son (see preceding paragraph).

Federal Reserve Bank of New York

MORTON ADAMS, Rochester, New York,
was appointed a director of the Buffalo Branch of
the Federal Reserve Bank of New York for a
three-year term beginning January 1, 1970. Mr.
Adams is General Manager of Pro-Fac Coopera-
tive Inc., in Rochester. As a director he succeeds
Gerald F. Britt, President of L-Brooke Farms,
Inc., Byron, New York, whose term expired
December 31, 1969.

Federal Reserve Bank of Richmond

E. CRAIG WALL, Sr., Conway, South Caro-
lina, was appointed a director of the Charlotte
Branch of the Federal Reserve Bank of Richmond
for a three-year term beginning January 1, 1970.
Mr. Wall is Chairman of the Board of Canal In-
dustries, Inc., in Conway. As a director he suc-
ceeds James A. Morris, Commissioner of The
South Carolina Commission on Higher Education,
Columbia, South Carolina, whose term cxpired
December 31, 1969.

Federal Reserve Bank of Atlanta

F. EVANS FARWELL, New Orleans, Louisi-
ana, was appointed a Class C director of the
Federal Reserve Bank of Atlanta for a three-year
term beginning January 1, 1970. Mr. Farwell is

President of Milliken & Farwell, Inc., in New Or-
leans. As a director he succeeds John A. Hunter,
President of Louisiana State University, Baton
Rouge, Louisiana, whose term expired December
31, 1969.

E. STANLEY ROBBINS, Florence, Alabama,
was appointed a director of the Birmingham
Branch of the Federal Reserve Bank of Atlanta
for a three-year term beginning January 1, 1970,
Mr. Robbins is President of National Floor Prod-
ucts Company, Inc., in Florence. As a director he
succeeds Mays E. Montgomery, General Man-
ager of Dixie Home Feeds Company, Athens,
Alabama, whose term expired December 31,
1969.

ROY J. FISHER, Alcoa, Tennessee, was ap-
pointed a director of the Nashville Branch of the
Federal Reserve Bank of Atlanta for a three-year
term beginning January 1, 1970. Mr. Fisher is
Manager of Tennessee Operations for the Alumi-
num Company of America in Alcoa. As a direc-
tor he succeeds James E. Ward, Chairman of the
Board of Baird-Ward Printing Company, Nash-
ville, Tennessee, whose term expired December 31,
1969,

D. BEN KLEINPETER, Baton Rouge, Louisi-
ana, was appointed a director of the New Or-
leans Branch of the Federal Reserve Bank of
Atlanta for a three-year term beginning January
1, 1970. Mr. Kleinpeter is Wholesale Manager of
Kleinpeter Farms Dairy, Inc., in Baton Rouge.
As a director he succeeds George B. Blair, Gen-
cral Manager of American Rice Growers Cooper-
ative Association, Lake Charles, Louisiana, whose
term expired December 31, 1969.

Federal Reserve Bank of Chicago

EMERSON G. HIGDON, Newton, Iowa, who
had been serving as Deputy Chairman since Jan-
vary 1, 1969, and has been a Board-appointed direc-
tor of the Federal Reserve Bank of Chicago since
January 1, 1967, was designated Chairman of the
Bank for the year 1970. Mr. Higdon is President
of The Maytag Company in Newton. As Chair-
man he succeeds Franklin J. Lunding, Chairman
of the Finance Committee of Jewel Companies,
Inc., Melrose Park, Illinois, whose term as Chair-
man cxpired December 31, 1969.

WILLIAM H. FRANKLIN, Peoria, lllinois,
who has been serving as a Board-appointed di-
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rector of the Federal Reserve Bank of Chicago
since January 1, 1969, was appointed Deputy
Chairman of the Bank for the year 1970. Mr.
Franklin is President of Caterpillar Tractor Com-
pany in Peoria. As Deputy Chairman he succeeds
Emerson G. Higdon (see preceding paragraph).

WILLIAM M. DEFOE, Bay City, Michigan,
was appointed a director of the Detroit Branch of
the Federal Reserve Bank of Chicago for a three-
year term beginning January 1, 1970. Mr. Defoe
is Chairman of the Board of Defoe Shipbuilding
Company in Bay City. As a director he succeeds
Max P. Heavenrich, Jr., President of Heavenrich
Bros. and Company, Saginaw, Michigan, whose
term expired December 31, 1969.

Federal Reserve Bank of Minneapolis

WILLIAM A. CORDINGLEY, Great Falls,
Montana, was appointed a director of the Helena
Branch of the Federal Reserve Bank of Minne-
apolis for a two-year term beginning January 1,
1970. Mr. Cordingley is Publisher of the Great
Falls Tribune in Great Falls. As a director he
succeeds Edwin G. Koch, President of Montana
College of Mineral Science and Technology,
Butte, Montana, whose term expired December
31, 1969, '

Federal Reserve Bank of Dallas

CHAS F. JONES, Houston, Texas, who has
been serving as a Board-appointed director of the
Federal Reserve Bank of Dallas since October 22,
1968, was appointed Deputy Chairman of the

Bank for the year 1970. Dr. Jones is President
of Humble Oil & Refining Company, in Houston.
As Deputy Chairman he succeeds Max Levine,
retired Chairman of the Board of Foley's in
Houston, whose terms as Deputy Chairman and
as a director expired December 31, 1969.

PHILIP G. HOFFMAN, Houston, Texas, was
appointed a Class C director of the Federal Re-
serve Bank of Dallas for a three-year term begin-
ning January 1, 1970. Dr. Hoffman is President
of the University of Houston. As a director he
succeeds Max Levine (see preceding paragraph).

ALLAN B. BOWMAN, Tucson, Arizona, was
appointed a director of the El Paso Branch of the
Federal Reserve Bank of Dallas for a three-year
term beginning January 1, 1970. Mr. Bowman is
President and General Manager of Banner Min-
ing Company in Tucson. As a director he suc-
ceeds C. Robert McNally, Jr., a rancher at Ros-
well, New Mexico, whose term expired December
31, 1969.

Federal Reserve Bank of San Francisco

FRANCIS G. CRANE, Brewster, Washington,
was appointed a director of Secattle Branch of the
Federal Reserve Bank of San Francisco for a two-
year term beginning January 1, 1970. Mr. Crane
is Owner-Manager of Crane and Crane Orchards
and Cold Storage in Brewster. As a director he
succeeds William McGregor, Vice President of
McGregor Land and Livestock Company,
Hooper, Washington, whose term expired De-
cember 31, 1969.
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FEDERAL RESERVE BANK APPOINTMENTS OF BRANCH DIRECTORS'

The Federal Reserve Banks have announced the following appointments of branch directors. The appoint-
ments have been made for terms of three years beginning January 1, 1970 except as otherwise indicated.

Federal Reserve Bank

and Branch:
New York
Buffalo Davip J. LAuB, President and Chief Executive Officer, Marine
Midland Trust Company of Western New York, Buffalo,
New York, succeeds E. Perry Spink, Chairman of the
Board, Liberty National Bank and Trust Company, Buffalo,
New York.
Cleveland
Cincinnati EpwaARD W. BARKER, President, First National Bank, Middle-

town, Ohio, succeeds Robert J. Barth, President, The First
National Bank, Dayton, Ohio.

FRED O. MacFEE, JR., Vice President and General Manager,
Aircraft Engine Operating Division, General Electric Com-
pany, Evendale, Ohio, succeeds John W. Humphrey, Chair-
man of the Board, The Philip Carey Manufacturing Com-
pany, Cincinnati, Ohio.

Pittsburgh RoBINSON F. BARKER, Chairman of the Board and Chief
Executive Officer, PPG Industries, Pittsburgh, Pennsylvania,
succeeds Charles M. Beeghly, Chairman of the Executive
Committee, Jones and Laughlin Steel Corporation, Pitts-
burgh, Pennsylvania. .

Jack W. BINGHAM, President, The Merchants & Manufacturers
National Bank, Sharon, Pennsylvania, succeeds Thomas L.
Wentling, President, First National Bank of Westmoreland,
Greensburg, Pennsylvania.

Richmond
Baltimore J. R. CHAFFINCH, JR., Executive Vice President, The Denton
National Bank, Denton, Maryland, succeeds John P, Sippel,
President, The Citizens National Bank, Laurel, Maryland.
Charlotte J. WiLLis CANTEY, President, The Citizens and Southern Na-
tional Bank, Columbia, South Carolina. (Reappointed)
Atlanta
Birmingham HarvEY TERRELL, Chairman of the Board, The First National
Bank of Birmingham, Alabama, suceeds Will T. Cothran,
Chairman of the Board, Birmingham Trust National Bank,
Birmingham, Alabama.
Jacksonville JAMES G. RICHARDSON, Chairman of the Board and President,

The Commercial Bank and Trust Company of Ocala, Flor-
ida, succeeds L. V. Chappell, President, First National
Bank, Clearwater, Florida.

! Federal Reserve branches have either five or Governors of the Federal Reserve System. The an-
seven directors, of whom a majority are appointed by nouncement of appointments of branch directors made
the board of directors of the parent Federal Reserve by the Board of Governors is published on page 98.
Bank, and the others are appointed by the Board of
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Atlanta—Continued
Nashville

New Orleans

Chicago
Detroit

St, Louis
Little Rock

Louisville

Memphis

Minneapolis (2-year term)
Helena

Kansas City (2-year terms)
Denver

EpwArD C. HUFFMAN, Chairman of the Board and President,
First National Bank, Shelbyville, Tennesseee, succeeds An-
drew Benedict, Chairman of the Board, First American
National Bank, Nashville, Tennessee.

H. P. HEIDELBERG, JR., President, Pascagoula-Moss Point
Bank, Pascagoula, Mississippi, succeeds A. L. Gottsche,
Executive Vice President, First Mississippi National Bank,
Biloxi, Mississippi.

RoLAND A. MEwHORT, Chairman of the Board, Manufac-
turers National Bank, Detroit, Michigan, succeeds John H.
French, Jr., President, City National Bank, Detroit, Michi-
gan.

GEORGE L. WHYEL, President, Genesee Bank, Flint, Michigan.
(Reappointed)

Ervis E. SHELTON, President, The First National Bank, Fay-
etteville, Arkansas. (Reappointed)

WAYNE A, SToNE, President, Simmons First National Bank,
Pine Bluff, Arkansas. (Reappointed)

James C. ZIMMERMAN, Executive Vice President, The Owens-
boro National Bank, Owensboro, Kentucky, succeeds Wm.
G. Deatherage, President, Planters Bank & Trust Co., Hop-
kinsville, Kentucky.

PAauL CHASE, President, The Bedford National Bank, Bedford,
Indiana. (Reappointed)

JamEs R. FrrzuucH, Executive Vice President, Bank of Rip-
ley, Tennessee, succeeds Con T, Welch, President, Citizens
Bank, Savannah, Tennessee.

Lewis K. McKEE, Chairman of the Board, National Bank of
Commerce, Memphis, Tennessee, succeeds Allen Morgan,
Chairman of the Board, The First National Bank, Memphis,
Tennessee.

RicHARD D. Rusig, Chairman of the Board and President,
Missoula Bank of Montana, Missoula, Montana, succeeds
B. Meyer Harris, President, The Yellowstone Bank, Laurel,
Montana.

ARMIN B. BARNEY, Chairman of the Board, The Colorado
Springs National Bank, Colorado Springs, Colorado. (Re-
appointed)
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Kansas City—Continued
Oklahoma City

Omaha

Dallas
El Paso

Houston

San Antonio

San Francisco (2-year terms)
Los Angeles

Portland

Salt Lake City

Seattle

W. H. McDoNaLp, Chairman of the Executive Committee,
The First National Bank and Trust Company of Oklahoma
City, Oklahoma, succeeds Howard J. Bozarth, Vice Chair-
man of the Board, The Fidelity National Bank and Trust
Company, Oklahoma City, Oklahoma.

Joun W, Hay, Jr., President, Rock Springs National Bank,
Rock Springs, Wyoming. (Reappointed)

S. N. WoHLBACH, President, First National Bank, Grand
Island, Nebraska. (Reappointed)

SaMm D. Young, Jr., President, El Paso National Bank, El
Paso, Texas, succeeds Robert W. Heyer, Consultant, South-
ern Arizona Bank & Trust Company, Tucson, Arizona.

ARCHIE B, ScotT, President, The Security State Bank, Pecos,
Texas. (Reappointed)

W. G. THORNELL, President, The First National Bank, Port
Arthur, Texas. (Reappointed)

Joun E. WHITMORE, Chairman of the Board, Texas National
Bank of Commerce, Houston, Texas. (Reappointed)

W. O. RoOBERSON, President, First National Bank, Brownsville,
Texas, succeeds J. R. Thornton, Chairman of the Board
and President, State Bank and Trust Company, San Marcos,

Texas.
T. C. FrosT, JR., President, The Frost National Bank, San

Antonio, Texas. (Reappointed)

SHERMAN HAZELTINE, Chairman of the Board, First National
Bank of Arizona, Phoenix, Arizona. (Reappointed)

RaLPH J. Voss, President, First National Bank of Oregon,
Portland, Oregon. (Reappointed)

WiLLIAM E, IRvVIN, President, The Idaho First National Bank,
Boise, Idaho. (Reappointed)

JosePH C. BAILLARGEON, Chairman of the Board, Seattle
Trust & Savings Bank, Seattle, Washington, succeeds Max-
well Carlson, President, The National Bank of Commerce,
Seattle.
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CHANGES IN BOARD STAFF

The Board of Governors announced the follow-
ing official staff promotions and appointments, ef-
fective January 1, 1970:

Normand R. V. Bernard was appointed an As-
sistant Secretary and Gordon B. Grimwood was
appointed Defense Planning Coordinator and As-
sistant Secretary.

Mr. Bernard joined the Board’s staff as an econ-
omist in the Government Finance Section, Division
of Research and Statistics, in June 1962 and trans-
ferred to the Secretary’s Office in January 1968 with
principal responsibility in the Federal Open Market
Committee area. He holds a B.A. from Assumption
College, Worcester, Massachusetts, and M.A. and
Ph.D. degrees from Boston College. Prior to his
Board service, he was an Instructor at Boston Col-
lege.

Since joining the Board’s staff in May 1941,
Mr. Grimwood has held positions in the Office of
the Secretary, Division of Research and Statistics,
Division of International Finance, and the Office
of Defense Planning. Prior to his appointment, he
had been the Assistant to the Director of the Divi-
sion of International Finance.

Murray S. Wernick, Associate Adviser, and Ber-
nard ‘Shull, Assistant Adviser, in the Division of
Research and Statistics, were promoted to Ad-
viser and Associate Adviser, respectively.

In addition, James L. Pierce and Stephen P.
Taylor were appointed Assistant Advisers in the
Division of Research and Statistics. Both will
continue to serve also in their former capacities:
Mr. Pierce as Chief of the Special Studies Section
and Mr, Taylor as Chief of the Flow of Funds
Section.

Mr, Pierce holds a Ph.D. from the University of
California at Berkeley. Before his appointment to
the Board’s staff in August 1965, he was an Assistant
Professor of Economics at Yale University and a
staff member of the Cowles Foundation for Re-
search in Economics.

Mr. Taylor joined the Board's staff in May 1953
as an economist in the Division of Research and
Statistics. He had previously been with the Office of
Business Economics, U.S. Department of Com-
merce. Mr. Taylor has an M.B.A. from the Gradu-
ate School of Business, Columbia University.

Donald E. Anderson was appointed an Assistant
Director in the Division of Administrative Serv-
ices. Prior to joining the Board’s staff as a Project
Representative for Construction in September
1968, Mr. Anderson was president of the Ander-

son Electric Co., a Washington-based electrical
contracting firm.

INCREASE IN INTEREST RATES AND PROPOSED
CHANGE IN RESERVE REQUIREMENTS

The Board of Governors of the Federal Reserve
System announced on January 20, 1970, an upward
realignment of maximum interest rates that member
commercial banks may pay on time and savings de-
posits. At the same time, the Board published for
comment a proposed rule applying reserve require-
ments to certain types of bank-related commercial
paper. The interest-rate changes became effective
January 21 while the proposed action on commercial
paper, if adopted, would become effective as of
February 26.

The dual moves were taken within the framework
of continued over-all credit restraint and were based
on these considerations: a rebalancing of the Board’s
regulatory structure in the light of recently expand-
ed authority in this field and developments in finan-
cial markets; a readjustment of the structure of
maximum interest rates payable by commercial
banks for deposits to bring it somewhat more in line
with going yields on market securities; the need for
greater equity in the rates that may be paid for
smaller savings balances; and a desire to cncourage
longer-term savings in reinforcement of anti-infla-
tionary measures.

The revisions in the Board’s Regulation Q ceiling
rates were held to moderate size, so as not to foster
sudden and large movements of funds into the bank-
ing system that could cause distortions in traditional
financial flows or lead to an upsurge in the volume
of bank lending.

The revisions were made after consultation with
the Federal Deposit Insurance Corporation and the
Federal Home Loan Bank Board, which have paral-
lel regulatory authority over the maximum interest
rates that may be paid by insured State nonmember
banks, mutual savings banks, and savings and loan
associations.

In taking the actions announced, the Board of
Governors expressed its belief that higher rates paid
to savers by institutions generally would increase
the pool of savings for investment in mortgages.

The change in the maximum interest rates pay-
able on time and savings deposits is the first since
April 19, 1968, when maximum interest rates on
deposits of $100,000 or more were increased.

In the action, the Board raised from 4 to 4.5 per
cent the maximum rate national and State member
banks may pay on passbook savings, the first change
in this rate since November 24, 1964, The Board
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also approved the following maximum rate struc-
ture for other types of consumer-type deposits—
those of less than $100,000:

Maximum rate (%)

Maturity New Previous
30-89 days multiple maturity?!. ... 4.50 4.00
90 days and over multiple :
maturity? ..., . ... ... .. 5.00 5.00
30 days-1 year single maturity . . .. 5.00 5.00
1 to 2 year single maturity .. .. .. 5.50 5.00
2 years or more single maturity .. 5.75 5.00

1Multiple-maturity time deposits include deposits that are
automatically renewable at maturity without action by the de-
positor and deposits that are payable after written notice of
withdrawal,

Previously, there was no provision in Regulation
Q for an interest rate above 5 per cent on consumer-
type deposits. The l-year and 2-year instruments
that may now be offered by member banks at the
5.50 per cent and 5.75 per cent maximum rates, re-
spectively, must be single-dated maturities.

The Board also approved the following schedule
of maximum rates that member commercial banks
may pay on time deposits of $100,000 or more:

Maximum rate (%)

Maturity New Previous
30-59 days .................... 6.25 5.50
60-89 days .................... 6.50 5.75
90-179 days ................... 6.75 6.00
180 daysto 1 year............... 7.00 6.25
lyearormore.................. 7.50 6.25

In proposing to use new legislative authority for
the first time, the Board said it is considering a 10
per cent reserve requirement on funds obtained by
member banks through the issuance of commercial
paper or similar obligations by bank affiliates, in-
cluding a member bank’s parent company—either a
one-bank holding company or a company registered
under the Bank Holding Company Act.

On October 29, 1969, the Board announced
that it was considering amending its rules governing
the payment of interest on deposits to apply to funds
received by member banks from the issuance of
commercial paper by bank affiliates or by a parent
holding company. Subsequently, the Act of Decem-
ber 23, 1969, explicitly authorized the Board to
apply reserve requirements to such obligations. Ac-
cordingly, the Board has withheld action in applying
interest-rate ceilings to bank-related commercial
paper while it is considering amending its rules to
apply reserve requirements to the same type paper.
Comments on this proposal should be received by
the Board by February 16.

Commercial paper issued by bank holding com-
panies or their affiliates has grown substantially dur-
ing the last several months, totaling about $4 billion
at the end of December compared with a total

commercial paper market of about $33 billion.

Governor Robertson dissented from the action
increasing the maximum rates payable on time de-
posits of $100,000 or more. Governor Sherrill was
not present.

EARNINGS AND EXPENSES OF THE FEDERAL
RESERVE BANKS IN 1969 AND 1968
Preliminary figures received from the Federal Re-
serve Banks indicate that during 1969 their gross
current earnihgs amounted to $3,373 miillion. Ex-
penses totaled $275 million, leaving net current
carnings of $3,098 million. With a $1 million net
deduction from profit and loss account, net earn-
ings before payments to the U.S. Treasury were
$3,097 million. Payments to the U.S. Treasury as
interest on Federal Reserve notes amounted to
$3,019 million; statutory dividends to member
banks, $39 million; and additions to surplus ac-
counts, $39 million,

Under the policy adopted by the Board of Gov-
ernors at the end of 1964, all net earnings after
the statutory dividend to member banks and addi-
tions to surplus to bring it to the level of paid-in
capital were paid to the U.S. Treasury as interest
on Federal Reserve notes.

Compared with 1968, gross earnings were up
$609 million, or 22 per cent. The principal in-
creases in earnings were as follows: on Govern-
ment securities, $527 million; on discounts and
advances, $36 million; and on foreign currencies,
$45 million,

Expenses in 1969 were up $33 million, about
13 per cent, and dividends, $2 million.

Item 1969 1968
Thousands of dollars

Current earnings.......... 3,373,360 | 2,764,446
Current expenses.......... 274,973 242,350

Current net earnings. ...| 3,098,387 | 2,522,096
Net addition to or deduc-

tion from (—) current net

earnings. ........coeuen —557 8,520
Net earnings before pay-

ments to U.S. Treasury..| 3,097,830 | 2,530,616
Dividends paid........... 39,237 36,960
Payments to U.S. Treasury

(interest on F.R. notes). .| 3,019,161 2,463,629
Transferred to surplus..... 39,432 30,027
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ARRANGEMENTS RELATING TO SALES OF
GOLD BY SOUTH AFRICA TO THE
INTERNATIONAL MONETARY FUND

Under the two-tier gold system established at a
meeting in Washington on March 16-17, 1968, by
the central bank governors of seven countries (Fed-
eral Reserve BULLETIN, March 1968, p. 254),
central banks throughout the world have generally
neither sold gold in private gold markets nor bought
gold there. Since that time the question of appro-
priate arrangements for the sale of gold by South
Africa within the framework of the two-tier system
has been discussed among officials of the United
States, South Africa, certain other countries, and
the International Monetary Fund.

In December 1969 agreement was reached on
this question. The agreement was embodied in a
decision by the IMF. The IMF statement announc-
ing the decision and letters to the IMF from South
African and U.S. authorities are reproduced below.

IMF ANNOUNCEMENT

After noting a policy statement of South Africa
with respect to the sale of gold and the handling of
its reserves, the International Monetary Fund to-
day decided that it will buy gold offered to it by
South Africa whenever the latter indicates that the
offer is in accordance with this statement,

Under this policy, South Africa may offer to sell
gold to the Fund when the market price of gold
falls to $35 per fine ounce or below, in amounts
necessary to meet current foreign exchange needs
during any such period. Further, South Africa may
sell gold to the Fund, regardless of the price in the
private market, to the extent that South Africa has
a need for foreign exchange over a semiannual
period beyond the need that can be satisfied by the
sale of all current new gold production in the private
market.

At the same time South Africa intends to sell its
current production of gold in an orderly manner in
the private market to the full extent of current pay-
ments needs. However, South Africa may offer to
sell gold up to $35 million quarterly beginning Janu-
ary 1, 1970 from the stock of gold it held on March
17, 1968, reduced by sales it made to monetary au-
thorities (including Fund-related transactions) after
that date and also by such future sales to monetary
authorities as it may make to finance deficits or as a
result of Fund-related transactions.

South Africa would also continue to use gold in
accordance with the Articles and past decisions of

the Fund whenever the occasion would arise, for
example, to pay charges, to make repurchases of
the Fund’s holdings of rand or to pay the gold
subscription arising from any increase in South
Africa’s quota. South Africa has stated that South
African rand purchased by other Fund members in
accordance with Fund procedures would generally
be converted into gold by South Africa on the re-
quest for conversion of the member purchasing the
rand from the Fund. The announced policy also
envisages that South Africa may offer to sell gold
to the Fund to obtain currency when South Africa
is designated by the Fund under the Articles to
receive special drawing rights from another partici-
pant in return for currency to be provided by South
Africa to the participant that is using its special
drawing rights. These Fund-related sales of gold will
not affect the volume of sales of newly-mined gold
in the market.

The Fund decision, which is taken without prej-
udice to the determination of the legal position
under the Fund’s Articles of Agreement, is to be re-
viewed whenever requested because of a major
change in circumstances and in any event after five
years. The Fund also has accepted at this time an
offer previously made by South Africa to sell gold
to the Fund in return for 14.5 million pounds
sterling.

South Africa has also stated that when selling
gold other than in the private market it intends in
practice normally to offer such gold to the Fund.
The Fund took the decision to purchase gold from
South Africa with the understanding that members
generally do not intend to initiate gold purchases
directly from South Africa. Gold sold to the Fund
can be used by it whenever the Fund deems it neces-
sary to replenish its holdings of member currencies.

Ordinarily, sales of gold to the Fund by South
Africa will be subject to a charge of one-quarter
of one per cent.

SOUTH AFRICAN LETTER

MINISTRY OF FINANCE
PRETORIA
23rd December, 1969

Dear Mr. Schweitzer,

As you know, for some time the Republic of
South Africa has been discussing with the United
States, with other members, and with you proce-
dures for the orderly sale of newly-mined gold in
the market and the sale of gold to the International
Monetary Fund. I wish to inform you that as a re-
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sult of these discussions, the South African authori-
ties have adopted a policy with respect to gold sales
and I would like to request that the Fund confirm
that it will be prepared in the light of this statement
of policy to buy gold from South Africa in the
circumstances and under the conditions set forth
below.

The following are the intentions of the South
African authorities as to the handiing of newly-
mined gold and reserves.

(1) Without prejudice to the determination of
the legal position under the Articles of Agree-
ment of the Fund, the South African authori-
ties may offer to sell gold to the Fund for the
currencies of other members at the price of 35
Dollars per ounce, less a handling charge, as
follows:

(a) During periods when the market price of
gold falls to 35 dollars per ounce or below,
at which times offers to sell gold to the Fund
under this paragraph (a) would be limited
to amounts required to meet current foreign
exchange needs, and

(b) regardless of the price in the private mar-
ket, up to the extent that South Africa ex-
periences needs for foreign exchange over
semi-annual periods beyond those which can
be satisfied by the sale of all current new
gold production on the private market or by
sales to the Fund under paragraph (1)(a)
above.

(2) (a) The South African authorities intend
to sell current production of newly-mined
gold in an orderly manner on the private
market to the full extent of current pay-
ments needs. It is anticipated that new
production in excess of those needs during
a semi-annual period may be added to re-
serves.

(b) When selling gold other than in the pri-
vate market, the South African authorities
intend in practice normally to offer such gold
to the Fund.

{(c) The South African authorities may use
gold in normal Fund transactions, e.g. in re-
purchase of appropriate drawings from the
Fund, and to cover the gold portion of any
South African quota increase, and to obtain
currency convertible in fact to exchange
against special drawing rights for which
South Africa is designated by the Fund.
Rand drawn from the Fund by other mem-
bers would generally be converted into gold

when Rand are included in drawings under
normal Fund procedures. These Fund-
related transactions, which may take place
without regard to the market price of gold,
will be reflected by changes in the composi-
tion of South Africa’s reserves but will not
affect the volume of sales of newly-mined
gold in the market.

(3) Notwithstanding paragraphs (1) (b) and
(2)(a) above, the amount of gold held by
South Africa on March 17, 1968, reduced by
sales by South Africa to monetary authorities
(including Fund-related transactions) after
that date and further reduced by such future
sales to monetary authorities as may be made
to finance deficits or as a result of Fund-related
transactions, will be available for such addi-
tional monetary sales as the South African
authorities may determine, up to 35 million
Dollars quarterly beginning January 1, 1970,
It is also contemplated that as an implementa-
tion of this understanding, the Fund would
agree to purchase the amount of gold offered
to it by South Africa in May 1968.

In order to determine whether South Africa has
balance of payments surpluses or deficits as well as
to indicate other operational and procedural points
with respect to this policy, I enclose a memorandum
which clarifies these particular matters.

It would be appreciated if, in the light of these
policy intentions, the Fund were able to decide that
it 'would purchase gold from South Africa in the
circumstances outlined above. I would expect that
the Fund would review the situation at any time
if there were a major change in circumstances and
in any event after five years.

The South African authorities will work out with
the Managing Director consultation procedures on
the currencies to be purchased from the Fund with
gold.

I hope that this announced policy, the implemen-
tation of which I believe will be a contribution to
the stability of the International Monetary System,
and my suggestion meet with the concurrence of the
Fund. A copy of this letter has been sent to the Sec-
retary of the Treasury of the United States.

Yours sincerely,

/s/ (N. Diederichs)
Minister of Finance
Republic of South Africa

The Managing Director
International Monetary Fund
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Operational and Procedural Points

A. For the present purposes, balance of payments

deficits and surpluses will be equal to the change
during the accounting period in the total of
South African official gold and foreign exchange
reserves, the net IMF position and changes in
SDR holdings, and any foreign assets held by
other South African banking institutions and
public agencies under swap arrangements with
the Reserve Bank. It is understood that changes
in gold holdings outside the monetary reserves
and in monetary banks’ positions not covered by
Reserve Bank swaps are normally not signifi-
cant. If they should at any time become signifi-
cant, further consideration will be given to their
inclusion in the calculation. SDR allocations will
not be considered as reducing a deficit or increas-
ing a surplus as above defined. South Africa
does not envisage unusual or non-traditional
foreign borrowings or other special transactions
that would affect the elements listed in this para-
graph.

B. Addition of newly mined gold to South African

reserves under paragraph 2(a) will take place
when there is a surplus for an accounting period.
It is envisaged that all new gold production, less
domestic consumption, during the accounting
period will be treated as a balance of payments
credit item and that it will, in fact, be sold
currently under paragraph [(a) and paragraph
2(a) to the full extent necessary to meet pay-
ments needs, except for the sales available under
paragraph 3, apart from the Fund transaction
initiated in May 1968.

C. Sales of gold by South Africa to monetary au-

thorities under paragraph 1(a) may be made for
any day when both London fixing prices are
$35.00 p.f.o. or below, in an amount reason-
ably commensurate with one-fifth of weekly
sales from new production required to be mar-
keted to meet balance of payments needs.

. Subject to paragraph 2(a):

1. Should sales to monetary authorities under
paragraph 1(b), plus sales of SDRs and draw-
ings from the IMF by South Africa, exceed the
deficit defined under paragraph A of this
memorandum, such excess will be deducted from
the amount allowable for the first succeeding
accounting period wherein a deficit is again
encountered.

2. Should sales to monetary authorities under
paragraph 1(b), plus sales of SDRs and draw-

ings from the IMF, fall short of the amount
allowable for an accounting period in which
South Africa aims to finance its entire deficit by
these means, such shortfall will be added to the
amount allowable for the next succeeding ac-
counting period.

3. It is expected that any discrepancies under
1 and 2 above will be minimal.

4. Should sales to monetary authorities under
paragraph 1(b), plus sales of SDRs and draw-
ings from the IMF, fall short of the amount
allowable for an accounting period in which
South Africa does not aim to finance its entire
deficit by these means but chooses to sell more
on the free market than it undertakes to do in
paragraph 2(a), no correction will be made for
any succeeding accounting period.

E. When the price criterion is operative, sales of
gold to the IMF shall be attributed to the total
deficit, if any, during the accounting period, The
balance of such sales, if any, will be attributed
to newly mined gold to the extent of gold pro-
duction during the accounting period.

F. Sales or payments under paragraph 2(c) in con-
nection with IMF-related transactions are ex-
pected to take place only within the criteria
normally envisaged for IMF drawings by mem-
bers, for use of members’ currencies in drawings
by other members and for SDR transactions.

G. Fundamentally, it is expected that the composi-
tion of South African reserves will not be greatly
changed. In particular, it is understood that the
ratio of gold to total reserves will remain rela-
tively stable. If South Africa should desire to
make additional sales of gold or otherwise ex-
change assets for the purpose of achieving a
basic change in the composition of its reserve
holdings, further discussion would be held with
a view to clarifying intentions.

U.S. LETTER

THE SECRETARY OF THE TREASURY
WASHINGTON
December 24, 1969
Dear Mr. Schweitzer:

I have reccived a copy of the letter dated Decem-
ber 23, 1969, sent to you by Mr. Diederichs in
which he sets forth the intentions which South
Africa proposes to follow with respect to the han-
dling of its newly-mined gold and reserves. This
matter bears importantly on the continued effective
functioning of the two-tier gold market which was
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initiated at a meeting on March 16-17, 1968, which
you attended.

In view of the intentions of South Africa, and in
view of discussions we have had with other Fund
members, I should like to inform you that I have
instructed the U.S. Executive Director to take the
following position. The United States is prepared
to support decisions of the International Monetary
Fund to purchase gold offered for sale by South
Africa in the circumstances and under the condi-
tions described in that letter, assuming that there is
an understanding among Fund members generally

that they do not intend to initiate official gold pur-
chases directly from South Africa. With this under-
standing, I believe that the policies to be followed
will be consistent with the stability and proper
functioning of the international monetary system.
Sincerely yours,
/s/
Paul A. Volcker
Acting Secretary

Managing Director
International Monetary Fund



National Summary of Business Conditions

Released for publication January 16

Industrial production declined somewhat further
in December and nonfarm employment edged down
but the unemployment rate was unchanged. Indus-
trial commodity prices continued to rise. The money
supply and time and savings deposits rose but U.S.
Government deposits declined, as did total bank
credit. By mid-January, yields on U.S. Treasury
securities were down from the peak levels reached
in late December. Between mid-December and mid-
January, yields on seasoned corporate bonds in-
creased.

INDUSTRIAL PRODUCTION

Industrial production declined for the fifth month
in a row in December to 170.9 per cent of the 1957-
59 average. The index was down 0.3 per cent from
November and up 1.3 per cent from a year earlier.
For the year 1969, industrial output was 4.4 per
cent larger than in 1968.

Auto assemblies dropped 8 per cent further in
December to a seasonally adjusted annual rate of
7.2 million units, and in early January production
was cut again. Output of household appliances and
television sets declined again in December and
production of furniture continued at the reduced
October-November level. Output of industrial and
commercial equipment changed little from the
strike-lowered November rate. Output of freight
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and passenger equipment was maintained at record
levels in December, but production of farm equip-
ment declined. Steel output was about unchanged,
while production of most other durable materials
declined.

EMPLOYMENT

Nonfarm employment declined in December as em-
ployment reductions in manufacturing, retail trade,
and construction more than offset further increases
in State and local government and services. Manu-
facturing employment declined for the fourth suc-
cessive month with reductions mainly in the auto-
motive and primary metals industries. The factory
workweek, at 40.6 hours, was virtually unchanged
from the October and November level. The over-all
unemployment rate was unchanged in December at
3.4 per cent.

RETAIL SALES

The value of retail sales in December was virtu-
ally unchanged from November and about 4 per
cent above a year earlier, Retail sales at both durable
and nondurable goods stores were maintained but
unit sales of new domestic autos declined in Decem-
ber and in early January,

COMMODITY PRICES

Average industrial commodity prices rose 0.4 per
cent from mid-November to mid-December as met-
als and machinery and equipment largely accounted
for the advance. Since then prices of copper and
lead and some steel products have increased further.
Consumer prices rose 0.5 per cent in November
reflecting large increases for food, apparel, and
services.

AGRICULTURE

The uptrend in farm output continued in 1969 as
crop production set a new high and livestock out-
put was maintained at the 1968 record level with
beef and poultry meat exceeding 1968 output. Pros-
pects for the first half of 1970 are for increased
production from a year earlier of beef, broilers, and
eggs, little change in milk, and some decline in pork.

111
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BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit declined $1.1 billion in De-
cember, offsetting about a third of the November
increase. Holdings of U.S. Treasury securities de-
clined substantially, reflecting in part sales of tax-
anticipation bills acquired in the Treasury's late-
November financing. Holdings of other securities
also declined. Repayments of broker-dealer loans
were large following substantial borrowings over
the two previous months. Business loans, however,
increased at a somewhat faster pace than earlier in
the fourth quarter while most other loan categories
continued to show moderate growth.

The money supply rose by $300 million in De-
cember, bringing the monthly average expansion to
$200 million in the fourth quarter compared with
no change in the third quarter and a $700 million
monthly average expansion earlier in the year, U.S.
Government deposits declined somewhat in Decem-
ber following a sharp buildup in November. Time
and savings deposits increased $700 million—the
first monthly rise in 1969. Attrition of large-denom-
ination negotiable CD’s was smaller than usual as
PRICES
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large banks in New York continued to sell CD’s to
foreign official sources. Consumer-type time and
savings deposits expanded at large banks, although
the increase was smaller than in December of other
recent years.

Net borrowed reserves of member banks aver-
aged about $870 million over the 5 weeks ending
December 31 compared with $975 million in No-
vember. Member bank borrowings declined some-
what and excess reserves increased slightly.

SECURITIES MARKETS

Yields on U.S. Treasury securities have declined
from their peak levels reached in late December.
The 3-month bill was around 7.85 per cent in mid-
January, down from a record level of 8.08 per cent
on December 29, Over the same period, rates on in-
termediate and long-term Government notes and
bonds declined around 25 to 30 basis points.

Yields on municipal and newly issued corporate
bonds were down during the mid-December to mid-
January period, while seasoned corporate bond
yields increased. Stock prices rose slightly, on bal-
ance, with a moderate volume of trading,
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SYMBOLS AND ABBREVIATIONS
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R. Annual rate
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seasonal variation
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Not elsewhere classified
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Monthly (or quarterly) figures not adjusted
for seasonal variation

Individuals, partnerships, and corporations

Standard metropolitan statistical arca

Assets

Liabilities

Sources of funds

Uses of funds

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

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

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

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

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

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

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

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

(In millions of dollars)

Period or date

Averages of daily figures

1929—June.......ovvvvnnvinn i,
1933-—June........ocovvvivenen,
1939—Dec., .o iini i,

1945—DIeC. v erere e,
1950—DeC...cov v iiiiiiii e,

Factors supplying reserve funds

Reserve Bank credit outstanding

U.S. Govt. securities !

Total

20,345

27,248
40,885
43,760
48,891

52,529

56,499
57,500

57,154

ES

20, 1336

27,170
40,772
43,274
48,810

52,454
52,622

57 154

55,286
57.318
657,154

53,845

4 138
54, 1874
653, 1893
654, 1783

156, 1708

657,656
657, 1153
657 229
637, 1160
657,154

Treas-
ury
Dis- Gold cur-
Held counts Other stock rency
under and Float 2 F.R. Total 4 out-
repur- ad- assets 3 stand-
chase vances ing
agree-
ment
.......... 978 61 |.......... 1,317 4,024 2,018
.......... 250 12 |oeeeenan, 2,208 4,030 2,295
.......... 8 83 ...l 2,612 17,518 2,956
.......... 5 170 e 2404 ] 22,759 3,239
.......... 381 652 {..........1 24,744 20,047 4,322
9 142 S T 2 R 21,606 22,879 4,629
78 94 1,665 |.......... 29,060 17,954 5,396
113 490 2,349 |.......... 43,853 13,799 5,565
486 570 2,383 ...l 46,864 13,158 6,284
81 238 2,030 |.......... 51,268 12,436 6,777
75 765 3,250 fo.ooeeian., 56,610 10,367 6,810
43 697 3,054 |.......... 56,476 10,367 6,802
191 824 2,602 [.......... 55,786 10,367 6,806
135 918 2,367 |.oiiiial.. 55,477 10,367 6,815
206 996 2,429 2,837 58,821 10,367 6,750
492 1,402 2,218 2,876 59,999 10,367 6,737
102 1,407 2,463 2,614 60,565 10,367 6,746
46 1,190 2,684 2,670 60,887 10,367 6,737
265 1,249 2,302 2,672 60,876 10,367 6,739
118 1,067 2,477 3,032 60,459 10,367 6,761
211 1,135 2,462 3,153 61,516 10,367 6,785
75 1,241 2,541 2,460 62 788 10,367 6,810
205 1,087 3,217 2,204 64 083 10,367 6,841
310 1,436 2,184 3,300 61,083 10,367 6,777
378 967 2,316 3,224 60, 1987 10,367 6,781
356 1,347 2,165 3,182 61,690 10,367 6,779
152 1,015 3,031 3,137 62,129 10,367 6,785
.......... 1,179 2:377 3,117 | 61,270 | 10)367 6,792
279 1,328 2,172 2,945 62,116 10,367 6,802
77 1,244 2,312 2,881 62,491 10,367 6,804
.......... 1,07 2,892 2,380 63,131 10,367 6,809
.......... 1,210 2,717 2,026 62, 910 10 367 6,819
168 1,191 2,539 2,008 63,273 10,367 6,823
181 1,199 2,656 2,035 63,621 10,367 6,836
156 1,043 3,013 2,134 63,702 10,367 6,841
64 1,094 3,572 2,248 64 216 10,367 6,846
337 1,104 3,975 2,480 65,148 IO 367 6,848
246 1,691 2,343 2,927 62,534 10,367 6,802
.......... 1,531 2,705 1,996 63,599 10,367 6,823
.......... 183 3,450 2,743 63, 1504 10,367 6,848
.......... 1,181 2,181 3,259 60,503 10,367 6,779
211 788 2.182 3,165 60,546 10,367 6,782
524 1,183 2,117 3,140 61,925 10 367 6,781
.......... S85 2,560 3,110 60 188 10 ,367 6,787
.......... 1,175 2,126 3,019 61 143 IO 367 6,802
1,204 1,997 2,997 62,513 10,367 6,803
695 1,698 2,007 61,639 10,367 6,805
652 ,000 2,009 62,509 10,367 6,814
1,146 2,296 2,019 62, ,219 10 367 6,818
814 2,640 2,043 63,390 10,367 6,829
666 2,580 2,082 | 62,539 10,367 6,839
358 682 3,362 2,257 63, '988 10,367 6,844
449 721 3,844 2,264 64 539 |0 367 6,846
.......... 183 3,450 2,743 63,594 10 367 6,848

For notes see opposite page.



JANUARY 1970 o BANK RESERVES AND RELATED ITEMS

A5

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

(In millions of dollars)

Factors absorbing reserve funds

Deposits, other
than member bank Member bank
reserves, reserves
Cur- T with F.R. Banks Other Period or date
rency reas- Other E.R.
in o F.R. lia-
cir- cas ac- bilities
hold- 3 -
cula- : counts and With Cur
tion Ings Treas- For- Other2 capital? ER renﬁy Fotal
ur eign L an ota
y 8 Banks coins
Averages of daily figures

4,400 210 30 30 2,314 |l 2,314 i . 1929—June

5,455 272 81 164 2,211 |l 2,211 | .1933—June
7,609 2,402 616 739 11,473 [, 11,473 |ooiviiiiiinn, 1939—Dec.
10,985 2,189 592 1,531 12,812 |.......... 12,812 |ovvviveiuninnn, 1941—Dec
28,452 2,269 625 1,247 2027 oo 16,027 | . ooviiinnnn 1945—Dec.
27,806 1,290 615 920 353 1< 7 I A, 17,391 |...oooniios, 1950—Dec.
33,019 408 522 250 495 16,688 2,595 19,283 |.oovvviiiininns 1960—Dec.
42,206 808 683 154 231 18,747 3,972 22,719 [.ovevniiiiiin, (965—Dec.
44,579 1,191 291 164 429 19,568 4,262 23,830 |....... ... 1966—Dec.
47,000 1,428 902 150 451 20,753 4,507 25,260 |....... ... 1967--Dec.
50,609 756 360 225 458 22,484 4,737 27,221 oo 1968—Dec.
49,784 760 602 189 495 22,988 5,075 28,063 1969—Jan.
49,226 762 641 130 488 22,644 4,647 27,291 .. Feb,
49,436 728 536 152 463 22,246 4,508 26,754 s ..Mar,
49,703 707 369 131 510 22,581 4,498 27,079 |.ooiiiiii Apr.
49,947 691 549 132 445 23,371 4,532 27,903 | ay
50,693 672 970 107 458 22.768 4,549 27317 | June
51,256 657 1,117 142 473 22,309 4,671 26,980 [, July
51,328 671 881 141 469 22,430 4,649 27,079 |t Aug.
51,438 678 597 128 454 22,238 4,733 PY N A P Sept.
51,683 665 983 121 479 22,659 4,681 27,340 {iiiiiiiii it Oct
52,468 666 1,074 135 445 23,037 4,727 270764 1. Nov.
53,591 656 1,194 146 458 ... 2,192 23,054 4,958 28,012 |.oivii Dec.?

Week ending—
51,197 666 1,130 123 464 ... 2,055 22,591 4,809 27,400 [............. 1968—Oct. 1
51,454 666 912 134 497 |0 2,152 22,320 4,833 27,183 .o s 8
51,849 670 1,104 116 o7 1 T 2,018 22,567 4,812 27,379 e 15
51,819 663 943 117 462 | 2,209 23,248 4,366 27,614 | 22
51,650 660 945 117 450 [.......... 2,085 22,522 4,650 27,172 o e e 29
51,833 662 1,114 136 463 ... ... 2,183 22,894 4,767 27,661 | ... Nov. §
52,314 670 1,155 137 47 ... 2,139 22,800 4,925 Y % % I 12
52,551 662 1,074 147 436 |, 2,068 23,370 4,599 27,969 .. e 19
52,687 661 1,018 122 436 |........ . 2,138 23,033 4,568 27,601 | .o 26
53,064 659 1,022 123 455 |00 2,238 22,902 4,835 27,737 | Dec. 3
53,287 652 1,183 138 427 ... 2,318 22,819 4,928 21,747 Joverii i 107
53,525 656 975 149 437 |, 2,126 23,042 4,940 270982 oo 177
53,757 651 1,246 143 49 ... 2,133 23,050 4,839 27,889 ... 247
53,975 659 1,405 163 517 ..o, 2,153 23,492 5,177 28,669 |, 31
End of month
51,710 649 954 131 452 | 2,181 23,628 4,767 28,395 |...iieiiiinn. 1969—Oct.
52,991 633 980 130 453 [....oo0l 2,218 23,385 4,835 28,220 | i ov.
53,885 657 1,312 134 807 |.......... 1,919 22,095 5,177 27,272 [ i s Dec.?
Wednesday

51,356 658 1,058 134 476 2,095 21,872 4,813 26,685 |....... 1969-—Oct. 1
51,809 668 1,148 123 503 2,173 21,271 4,842 26,113 (v 8
51,998 677 784 142 484 1,993 22,995 4,818 27,813 .15
51,798 669 1,330 109 449 2,042 20,945 4,367 25,312 22
51,783 663 1,055 119 462 2,103 22,127 4,652 26,779 .. e e 29
52,138 677 1,027 208 471 | 2,221 22,942 4,767 27,709 i Nov. 5
52,617 669 874 106 448 1. 2,007 22,091 ,924 27,015 1. 12
52,655 665 1,099 147 398 ...l 2,087 22,639 ,598 27,237 e e s 19
53,015 661 853 109 427 ..o 2,167 22,173 4,569 26,742 | e 26
53,253 659 1,267 113 465 | ... 2,286 22,544 4,834 27,378 i e Dec. 3¥
53,555 657 1,116 104 a6 | 2,316 21,581 4,928 26,500 |.uiiiii s 107
53,684 667 861 128 450 ... 2,110 23,299 4,940 28,239 ... 177
54,029 657 1,058 168 521 ... 2,163 23,156 4,839 27,995 | 247
53,885 657 1,312 134 807 |.......... 1,919 22,095 5,177 27272 | e

1U.S. Govt. securities include Federal

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

1961 BULLETIN, p. 164.

. 3 Beginning Apr, 16, 1969, “Other F.R. assets” and “Other F.R.
liabilities and capital’”’ are shown separately; formerly, they were

apency obligations,

netted together and reported as ‘“‘Other F.R. accounts.”

¢ Includes industrial Joans and acceptances, when held (industrial
loan program discontinued Aug. 21, 1959). For holdings of accept-
ances on Wed. and end-of-month dates, see subsequent tables on F.R.

Banks. See also note 2.

5 Part allowed as reserves Dec, 1, 1959—Nov. 23, 1960; all allowed
thereafter. Beginning with Jan, 1963, figures are estimated except for
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figures for reserve period 2 weeks previous to report date.

6 Reflects securities sold, and scheduled to be bought back, under
matched sale/purchase transactions.

TIncludes securities loaned—fully secured by U.S. Government
securities pledged with Federal Reserve Banks.



A6 BANK RESERVES AND RELATED ITEMS o JANUARY 1970
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-
row- row- row-
in%s F T in%s l;r:_e in%s I;ree_e
Total | Re- a serves | Total Re- a serves | Total Re- a serves
held |quired:| Excess | F.R. held [quiredt | Bxcess | F-R. held [quired1 | Excess | FIR.
1929—June....... 2,314] 2,275 42 974 —932 762 755 7 —167 161 161 1 —62
1933—June. 22,1601 1,797 363 184 179 861 792 69 69 211 133 78). 78
1939—Dec.. 11,4731 6,462 5,011 31 5,008 5,623 3,012 2,611{. 2,611 1,141 601 540/.. 540
1941-—Dec.. 12,8121 9,422 3,390 5| 3,385 5,142 4,153 9891, 989 ,143 848 295|.. 295
1945—Dec. . 16,027] 14,536 1,491 334| 1,157] 4,118] 4,070 48 —144 939 924 14 14
1950-—Dec.. 17,391] 16,364| 1,027 142 885 4,742] 4,616 125 67( 1,199 1,191 8 3
1960—Dec........ 19,283] 18,527 756 87 669 3,687] 3,658 29 19 10 958 953 4 8 ~4
1962—Dec 572 304 268 3,863 3,817 46 108 —-62] 1,042] 1,035 7 18 —11
1963-—Dec.. 536 327 209| 3,951] 3,895 56 37 19/ 1,056] 1,051 5 26 -2
1964-—Dec 21,609 411 243 168 4,083) 4,062 21 35 —14] 1,083] 1,086 -3 28 =31
1965—Dec........ 22,719] 22,267 452 454 -2 4,301 4,260 41 111 —70] 1,143] 1,128 15 23 —8
1966—Dec........ 23,830] 23,438 392 557 —165| 4,583] 4,556 27 122 —95| 1,119] 1,115 4 54 —50
1967—Dec........ 25,260] 24,915 345 238 107| 5,052 5,034 18 40 22 1,225) 1,217 8 13 -5
1968—Dec........ 27,221| 26,766 455 765 -310{ 5,157] 5,057 100 230 —130{ 1,199] 1,184 15 85 —-70
1969—Jan........, 28,0631 27,846 217 697| --480| 5,397} 5,392 5 65 —~60| 1,286] 1,287 —1 48 49
Feb........ 27,2911 27,063 228 8241 -—596| 5,190f 5,194 —4 63 —67] 1,259] 1,253 6 39 —-33
Mar........ 26,754] 26,537 217 918 -—701| 5,040 5,019 21 65 —44| 1,204] 1,207 -3 98 -—101
Apr........ 27,079] 26,927 152 996 -—844| 5,039] 5,045 -6 111 —117( 1,202] 1,202}....... 116y —116
May....... 27,9031 27,603 300[ 1,402(—1,102( 5,174} 5,134 40 129 —89| 1,277] 1,281 —4 144| —148
June...,.... 27,317] 26,974 343| 1,407(—1,064 4,962 4,894 68 96 —28( 1,241] 1,206 35 27 8
July........ 26,980} 26,864 116/ 1,190(—-1,074| 4,837 4,817 20 86 —66] 1,197} 1,207 —10 5 —15
Aug........ 27,079] 26,776 303] 1,249 —946| 4,963 4,922 41 93 —52| 1,188] 1,196 —8 39 —-47
Sept........ 26,971) 26,735 236] 1,067) -—831| 4,990] 4,967 23 87 —64] 1,200] 1,186 14 51 -37
Oct......... 27,340] 27,197 143 1,135] —-992| 5,195] 5,183 12 138 126 1,228 1,235 -7 19 —26
Nov........ 27,764] 27,511 253| 1,241} -988 5,376] 5,350 26 169 —143| 1,244] 1,254 ~10 57 —67
Dec.?..,.... 28,012} 27,774 238 1,087 —849| 5,435 5,385 50 260 ~210{ 1,283] 1,267 16 27 —11
Week ending—
1968—Dec. 4... 26,859] 26,380 479 531 ~52{ 5,038] 4,862 176 74 102( 1,187{ 1,155 32 13 9
11, ,461] 26,409 52 434 382\ 4,823 4,937 —114 86| —200 1,157f 1,174 =17} -17
18.. 27,088] 26,720 368 5751 —207| 5,223] 5,121 102 104 -2 1,187} 1,185 2 45 —43
25.. 27,232] 26,812 420 859 —439| 5,122 5,017 105 282 —177| 1,175] 1,162 13 149 —136
1969—July 2.. 27,500] 27,004| 496 1,634)—1,138] 5,013| 4,857 156 138 18/ 1,220 1,202 18 8 10
9., 27.176| 27,063 113} 1,020f -907| 4.816| 4,870 —54|....... 54| 1,200] 1,222 13 s|  —18
16.. 27,2751 27,099 176] 1,279|-1,103| 5,027| 4,971 56 137 -~81{ 1,261] 1,265 —4 1S -19
23.. 27,164} 26,782 382 1,354 —972i 4,909] 4,822 87 89 -2 1,200] 1,190 10{....... 10
30.., 26,594] 26,448 146| 1,269 —1,123} 4,630] 4,593 37 154 —117| 1,143] 1,152 -9 4 —13
Aug. 6., 27,042] 26,791 2511 1,090f —839| 4,844] 4,829 15 18 -~3| 1,214] 1,199 | ] 15
13,. 26,960] 26,627 3331 1,329 -996 4,843] 4,784 59 135 -761 1,211] 1,210 1 139 —138
20, . 27,159| 27,100 591 1,221|-1,162| 5,101] 5,164 —63 136| —199| 1,224] 1,216 8 8l .......
27.. 26,909] 26,697 212| 1,204] —992| 4,941] 4,896 45 64 —~19] 1,145] 1,164 -19 6 —25
Sept. 3.. 26,950] 26,548 402 1,240 —838( 4,945] 4,922 23 84 —61 1,215) 1,186 29 29(.......
10.. 26,941} 26,550 391 740! 349 5,086] 4,941 145 64 817 1,183F 1,179 4 S ~1
17.. 26.814| 26,682] 132 1,018 —3886| 4.947| 4.984| —37| 129 —166| 1.182] 1,190 —8 ol —17
24.. 26,931] 26,727 204 1,106 —902] 4,926] 4,915 i1 11t —~100{ 1,169] 1,166 3 39 —36
Oct, 1.. 27,400] 27,080 320{ 1,436|—1,116] 5,134] 5,062 72 99 =27 1,211 1,212 -1 158 —159
8.. 27,153] 27,014 139 967| —828| 5,012] 5,041 —-29 198 —227( 1,192] 1,197 et P -5
15.. 27,379] 27,161 218 1,347(—1,129{ 5,222 5,186 36 2221 —186| 1,242 1,231 11 22 —11
22.] 27,614 27,458 156 1,015] —g59] 5,206 5.355| —59 42] —10t 1l271] 1)272 -1 15| —16
29, 27,172} 27,092 80| 1,179]--1,099| 5,158] 5,148 10 65 55 1,227] 1,239 —-12 16 —28
Nov., 5.. 27,661] 27,365 296/ 1,328 1,032| 5,347 5,257 90 144 —54| 1,272} 1,254 18 189 171
12.. 27,725} 27,354 371 1,244 873 5 ,404' 5,318 86 350 —264| 1,246] 1,244 2 85 —83
19.. 27,969| 27.823] 146 1.071| ~-925| 5.588] 5,559 29 25 4| 1,2871 1,279 8. ... ]
26. . 27,601] 27,463 138 1,210{—1,072| 5,275} 5,269 6 8 -2| 1,232] 1,237 -5 1 —6
Dec. 3.. 27,737| 27,534 203 1,191F —988[ 5,300] 5,294 6 266 —260| 1,229] 1,227 2 1 1
107, 27,747| 27,492 255| 1,199] —944| 5,438] 5,354 84 299 -—215{ 1,253] 1,257 —4f.. ..., —4
170, 27,982] 27,926 56| 1,043 —987| 5,463 5,471 —8 164 —172] 1,289] 1,287 ] 2
24r, 27,889] 27,615 274| 1,094 —820| 5,251] 5,238 13 296| —283| 1,239] 1,238 | | I, 1
3t», 28,669] 28,161 508| 1,104f —596] 5,620] 5,515 105 348 —243) 1,321] 1,304 17 1200 —103

For notes see opposite page.



JANUARY 1970 o BANK RESERVES AND RELATED ITEMS A7
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)

Other reserve city banks Country banks
Reserves Reserves .
Borrow- Borrow- Period
ings at Free ings at Free
R. reserves R reserves
Banks anks
'I}‘:;ggl Required!| Excess E‘;{S‘ Required!{ Excess
761 749 12 409 —397 632 610 22 327 =305 |iiiiiiiiiininn .1929—June
648 528 120 58 62 441 344 96 126 =30 [iiiiieiiiiienn .1933—June
3,140 1,953 1,188 |.......... 1,188 1,568 897 671 3 [1:3: 2 DA 00 1939—Dec.
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800 |...... e .+.1941—Dec
6,394 5,976 418 96 22 4,576 3,566 1,011 46 965 |ieeriiiiininn +.1945—Dec
6,689 6,458 232 50 182 4,761 4,099 6 29 634 |...iiiiiiiiens 1950—Dec.
7,950 7,851 100 20 80 6,689 6,066 623 40 583 l.iiiiiiiiiienn 1960—Dec.
,178 8,100 78 130 —52 6,956 6,515 442 48 394 | ++.1962—Dec
8,393 8,325 68 190 —122 7,347 6,939 408 74 334 | 1963—Dec
8,735 8,713 22 125 —103 7,707 7,337 370 55 K15 N I . .1964—Dec.
9,056 8,989 67 228 —~161 8,219 7,889 330 92 X 1. S 1965—Dec.
9,509 9,449 61 220 —159 8,619 8,318 30t 161 140 [....oovinnns ++.1966—Dec.
10,081 10,031 50 105 —~55 8,901 8,634 267 80 187 evevivinnninnns 1967—Dec.
10,990 10,900 90 270 —180 9,875 9,625 250 180 [\ 1968—Dec.
11,271 11,287 —16 321 -337 10,109 9,880 229 263 —34
10,965 10,948 17 420 —403 9,877 9,668 209 302 —93
10,761 10,768 -7 449 —456 9,749 9,543 206 306 —100
10,914 10,923 -9 512 ~521 9,924 9,757 167 257 —90
11,275 11,195 80 618 ~538 10,177 9,993 184 511 —327
10,986 10,922 64 713 —649 10,128 9,952 176 571 —395
10,752 10,846 —94 517 —611 10,194 9,994 200 582 —382
10,814 10,730 84 480 —396 10,114 9,928 186 637 —451
10,668 10,654 14 461 —447 10,113 9,928 185 468 —283
10,745 10,772 —-27 531 —3558 10,172 10,007 165 447 —282
10,888 10,841 47 572 —525 10,256 10,066 190 443 —253
10,963 10,964 -1 479 —480 10,330 10,158 172 321 —149
10,824 10,788 36 247 —21t 9,810 9,575 235 197 38
10,745 10,772 ~27 199 —226 9,736 9,526 210 149 61
10,878 10,846 32 230 —~198 9,800 9,568 232 196 36
10,973 10,942 31 260 —229 9,961 9,691 270 168 102
11,012 10,907 105 791 —686 10,255 10,038 217 697 —480
10,921 10,966 —45 494 —539 10,230 10,005 225 521 —296
10,877 10,946 —69 628 —697 10,110 9,917 193 499 —306
10,913 10,786 127 604 —477 10,142 9,984 158 661 —~503
10,600 10,674 —74 448 —522 10,221 10,029 192 663 — 471
10,834 10,788 46 434 —388 10,150 9,975 175 638 —463
10,747 10,703 44 466 —422 10,159 9,930 229 589 —360
10,774 10,811 -37 453 —490 10,060 9,909 151 624 —473
10,710 10,690 20 501 —481 10,113 9,947 166 633 —467
10,709 10,587 122 463 —341 10,081 9,853 228 664 —436
10,634 10,612 22 206 —184 10,038 9,818 220 465 —245
10,644 10,669 —25 457 —482 10,041 9,839 202 423 ~—221
10,685 10,645 40 566 —526 10,151 10,001 150 390 —240
10,786 10,724 62 626 ~564 10,269 10,082 187 553 —366
10,737 10,744 -7 351 ~358 10,212 10,032 180 418 —238
10,813 10,824 —11 664 —675 10,102 9,920 182 439 —257
10,894 10,846 48 562 —514 10,153 9,985 168 396 —228
10,613 10,669 —~56 587 —643 10,174 10,036 138 511 -3713
10,815 10,804 11 505 —-494 10,227 10,050 177 490 ~313
10,881 10,821 60 400 ~340 10,194 9,971 223 409 —186
10,908 10,949 —~41 625 —666 10,186 10,036 150 421 —271
10,801 10,801 |.......... 697 —697 10,293 10,156 137 504 —367
10,879 10,858 21 545 —524 10,329 10,155 174 379 —205
10,837 10,822 14 520 —506 10,220 10,059 162 380 —218
10,975 11,028 171 584 -655 10,275 10,140 137 295 —158
11,059 10,962 97 506 —409 10,340 10,177 163 292 —129
11,177 11,091 86 338 —252 10,552 10,251 302 298 —4
1 Beginning Sept, 12, 1968, amount is based on close-of-business fig- weeks ending on Wed. that fall within the month, Beginning with Jan
ures for reserve period 2 weeks previous to report date. 1964, reserves are estimated except for weekly averages.
2This total excludes, and that in the preceding table includes, $51 Total reserves held: Based on figures at close of business through Nov.
million in balances of unlicensed banks. 1959 thereafter on closing figures for balances with F.R. Banks and open-
ing figures for allowable cash; see also note 3 to preceding table,

Note.~—Averages of daily figures, Monthly data are averages of daily Required reserves: Based on deposits as of opening of business each day.
figures within the calendar month; they are not averages of the 4 or 5 Borrowings at F.R. Banks: Based on closing figures.



A 8

MAJOR RESERVE CITY BANKS o JANUARY 1970

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, unless otherwise noted)

Basic reserve position Interbank Federal funds transactions u&g.l%?vf,r??::fftiig?ﬁxfgs
Less— Net— Gross transactions Net transactions
Reporting banks
and Total Bor-
week ending— E’;‘:ss Bor- i::::_ Surol Per cfent two-way gur- Sfales Lcizns ';g;’s' ]Net
! urplus [ trans- | chases | of net oans
serves! l;otvgn]%s Fl;ggll-(al or avg, cg::;S Sales |actions?| of net | selling dealers? dé‘;‘l)el:"s‘
Banks funds deficit | required buying | banks
trans. reserves banks

Total—46 Banks
1969—Nov, 142 543 3,048 |—3,449 28.9 | 6,133 | 3,085 2,677 | 3,456 407 1,018 155 863
12 251 646 4,801 {~5,196 43.2 7,369 2,568 2,283 5,086 285 898 161 738
94 390 | 4,151 |—4,448 36,0 | 7,343 | 3,192 | 2,600 | 4,743 592 828 186 642
43 446 2,771 |~3,174 26.7 5,889 3,118 2,451 3,438 667 854 179 675
Dec 16 573 3,515 | —-4,072 34.0 6,505 2,990 2,714 3,791 276 1,190 152 1,038
133 557 | 4,501 |—4,924 40,8 | 7,116 | 2,615 | 2,297 | 4,819 318 831 165 666
53 461 4,539 [—4,946 40.1 7,413 2,874 2,554 4,859 321 762 143 619
107 652 | 4,551 |—5,097 42,51 7,144} 2,593 [ 2,571 4,573 23 945 162 783
340 653 4,315 {—4,629 37.6 7,101 2,786 2,551 4,549 235 1,052 155 897

8 in New York City
1969—Nov. 5....... 94 121 199 —227 4.7 1,731 1,532 1,293 438 238 809 139 670
12,...... 149 350 | 1,583 |—1,784 36.7 | 2,200 617 600 | 1,600 17 750 136 614
19....... 94 {........ 1,396 |-1,302 25.6 2,519 l ,124 992 1,527 132 660 132 528
26....... K} 8 568 —~545 11.3 1,752 184 977 774 206 630 127 504
Dec. 3....... 13 266 1,065 |—1,318 27.3 | 2,065 1,000 941 1,124 59 921 98 822
0....... 105 293 1,528 |—-1,716 35.1 2,231 703 703 1,528 |........ 650 87 563
17....... 65 164 1,394 |-1,494 29.9 2,392 997 998 1,394 |........ 612 96 517
24....... 45 296 974 [—1,224 25.7 | 2,07 1,098 | 1,082 989 15 816 137 679
3....... 178 319 1,243 |-1,384 27.5 2,204 961 961 1,243 {........ 896 130 766
38 outside

New York City
1969—Nov. S5....... 48 422 2,849 [—3,223 45.1 4,402 1,553 1,384 3,018 169 209 16 194
12,...... 101 296 | 3,217 {—3,412 47.6 | 5,169 1,952 | 1,683 | 3,486 268 148 24 124
19,.......«oe.en 390 | 2,756 [—3,146 43,3 | 4,824 | 2,068 | 1,608 | 3,216 460 168 54 114
26....... 12 438 2,203 [—2,629 37.2 4,137 1,935 1,474 2,663 461 223 52 171
Dec. 3....... 3 307 | 2,450 |—2,754 38,5 | 4,440 | 1,990 1,772 | 2,668 217 269 54 216
10....... 28 264 | 2,973 {-3,209 44,7 | 4,885 1,912 1,594 | 3,291 318 181 78 103
17,0000, —12 297 3,145 |—3,453 47.0 5,021 1,876 1,556 3,465 321 149 47 102
24....... 61 356 | 3,577 [—3,873 53.5 5,073 1,495 1,488 | 3,584 129 25 104
K] R 162 334 3,072 [-3,244 44.6 4,897 1,825 1,590 3,306 235 156 25 131

5 in City of Chicago
1969—Nov. §....... 11 187 984 |—1,160 100.9 1,214 229 229 984 |........ 53 1........ 53
12,...... 9 85 1,181 |—1,256 | (10,1 1,514 333 333 1,180 {........ 30 ..., 30
19....... | [ 1,236 [—1,225 104.3 1,602 366 366 1,236 |........ 39 ..., 39
26,...... T P 868 - 863 76.4 1,234 366 366 868 |........ 41 |, 41
Dec. 3....... [ 999 —993 88.8 | 1,317 318 318 £,000 [........ 60 [........ 60
10....... | I R 1,358 |—1,357 118.3 1,593 235 235 1,358 j........ 67 1 66
17....... L3 RO 1,093 |—1,087 92.4 | 1,410 317 317 1,093 |..... ... S O 51
24,...... 2 (... 1,127 |-1,125 99.5 1,400 274 274 | 127 [........ 45 | 45
N 23 120 1 041 —1,138 95.2 1,308 267 267 1,041 |......n 28 2 26
33 others

1969—Nov. 5....... 37 235 1,865 [—2,063 34.4 | 3,189 1,324 | 1,155 | 2,034 169 156 16 141
12....... 92 211 | 2,037 |—-2.156 | 35.8 | 3,655 | 1.619 | 1,350 | 2.306 268 118 24 94
19....... —11 390 | 1,519 |—1,921 31.5 3,222 1 1,703 1,242 1,980 460 129 54 75
26, ..., 7 438 1,335 |—1,766 29.7 2,903 1,569 1,108 1,795 461 182 52 130
Dec. 3....... —4 307 | 1,451 (1,761 29.2 4 3,123 | 1,672} 1,455 1,668 217 209 54 156
10,...... 27 264 | 1,615 |—1,852 30,7 | 3,292 | 1,678 1,359 | 1,933 318 114 78 37
17,...... —17 297 | 2,052 {2,366 38.4 | 3,611 1,559 1,239 | 2,373 321 98 47 51
24,...... 59 356 2,451 |—2,748 45.0 3,673 1,222 1,215 2,458 7 84 25 60
..., 139 214 2,031 |-2,106 34,7 [ 3,589 | 1,558 1,323 2,266 235 128 23 104

1 Based upon reserve balances, including all adjustments applicable to
the reporting period. Prior to Sept, 25, 1968, carryover reserve deficiencies,
if any, were deducted. Excess reserves for later periods are net of all carry-
over reserves,

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.

Federal funds loaned, net funds supplied to each dealer by clearing

banks, repurchase agreements (purchases of securities from dealer
subject to resale), or other lending arrangements,

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

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

(Per cent per annum)

Discounts for and advances to member banks
Advances to all othersJ under
Advances and discounts under Advances under last par. Sec. 13
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b)2
Rate on . . Rate on : . Ratc on : :
Effective Previous Effective Previous Effective Previous
Df;’é L date rate D;’gé 1, date rate DT§63 1, date rate
Boston.......coovviiininiinnnn 6 Apr. 8, 1969 514 614 Apr. 8, 1969 6 7 Apr, 8, 1969 6l
New York...oooivivieniinienn, 6 Apr. 4, 1969 5t 614 Apr. 4, 1969 6 T4 Apr. 4, 1969
Philadelphia.................... 6 Apr. 4,1969 51 6% Apr. 4, 1969 6 7 Apr. 4, 1969 6%
Cleveland...................... 6 Apr. 4,1969 514 6! Apr. 4, 1969 6 714 Apr. 4, 1969 7
Richmond. .. ......oovvvnenin. 6 Apr. 4,1969 | 5i4 64 Apr. 4,1969 | 6 7 Apr. 4,1969 | 6%
Atlanta. ......ooovv i 6 Apr. 4, 1969 5% 614 Apr. 4, 1969 6 7 Apr. 4, 1969 6},
Chicago........ccovevinevinn. 6 Apr. 4, 1969 51 614 Apr. 4, 1969 6 7 Apr. 4, 1969 6145
St LOUiS. .0 cv e 6 Apr. 4, 1969 514 614 Apr. 4, 1969 6 7 Apr. 4, 1969 615
Minneapolis.................... 6 Apr. 4, 1969 51 614 Apr. 4, 1969 6 T4 Apr. 4, 1969 6Y5
Kansas City.................... 6 Apr. 4, 1969 51 614 Apr. 4,1969 6 7 Apr. 4,1969 6
Dallas. . ooovvriineenrriiianannn 6 Apr. 4,1969 | SV 614 Apr. 4,1969 | 6 7 Apr. 4,1969]| 6
San Francisco.................. 6 Apr. 4, 1969 515 614 Apr. 4, 1969 6 7 Apr. 4, 1969 614

1 Discounts of eligible paper and advances secured by such paper or by
US. Govt. obligations or any other obligations eligible for Federal
Reserve Bank purchase. Maximum maturity: 90 days except that dis-
counts of certain bankers’ acceptances and of agricultural paper may

2 Advances secured to the satisfaction of the F.R, Bank. Maximum
maturity: 4 months,
3 Advances to individuals, partnerships, or corporations other than

member banks secured by direct obhgatlons of, or obligations fully

have maturities not over 6 months and 9 months, respectively. guaranteed as to principal and interest by, the U.S. Govt. or any
agency thereof. Maximum maturity: 90 days.
FEDERAL RESERVE BANK DISCOUNT RATES
(Per cent per annum)
Range F.R. Range F.R. Range F.R.
Effective (or level)—| Bank Effective (or level)—| Bank Effective (or level)~{ Bank
date All F.R. of date All F.R, of date All F.R, of
Banks N.Y. Banks N.Y. Banks N.Y.
In effect Dec. 31,1941, ....| 1 -1 | 1 1955—Cont.
Sept. 9. —21/4 214 3144 4
214 344 3&
Apr. 11 1 1 Nov, 2'/—2% 21 3% 3
oct. I3t i i 2 3 Ay | 3
h th 3 3
Apr, 13 2153 23
Apr, T 14-1 1 i 27 3 24 3 3% 3
May i 1 Aug. 23 _3 g 34 3
Jan, _11/, 11 3154 4
1% lé Aug. 3 .34 3 4 4
Aug, 11/4— 1A 1}4 B 3K
1% 1% | Nov. 3 3%y 3 DeC. 6uvrnrrrinninnnn. 4 4% | 4
De. 3 13 4% 4(/3
Aug. 1%4-1% 134 1967
1% lé; Jan, g?—g g,/ APL. Toiivvevneienanns 4 41| 4
= P 4 4
Mar. 2%-3 24 ] PO !
Jan, g2 | 2 s | 2 [Nenqion YAt %
4 4
Moy 13/@21/4 M Mar, 15,0 15-5 1
ay 4 N I T
Feb. 1%-2 1 | Ave. 13,2 i | Y e
13 1’/4 Sept. 134-2 2 Apr. 19, ... 0viint, .5 —5% 5
Apr. 151y 134 2 2 26, . 515 5
Ua-1% 1% Oct. 2 -2 2 Aug. 16, .0evneinnnnen. 1/4-5!/; 5
May 115 14 | Nov. 2% 2% 30, i 514 51}
Dec. 18.......00vvvvnt. 1/4-51/5 g:ﬁ_
Apr. 1!@-1:/4 12/‘ Mar, 6........s e 215-3 K I 7
115-134 13% 16, cviviiniinens 3 3 1969
May 1% 1% May 29...00viiniinnnns 3 -3y 3‘(& Apr. 4., 5146 [
Aug. 13%4-2Y4 13 |oume 120 ... 0o .. 31 314 B 6 6
134-214 2 Sept. Il..vvvvvnnnnnns 3144 4
2 214 2 18,0 cviiiniiiinnn 4 4 In effect Dec. 31, 1969. .. 6

1 Preferential rate of 14 of 1 per cent for advances secured by U.S.
Govt. obligations maturing in |1 year or less. The rate of 1 per cent was
continued for discounts of eligible paper and advances secured by such
paper or by U.S. Govt. obligations with maturities beyond 1 year.

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

The rate charged by the F.R. Bank of N.Y. on repurchase contracts
against U.S. Govt. obligations was the same as its discount rate except

in the following periods (rates in pcrcentages) 1955—May 4-6, 1.65;
Aug. 4, 1.85; Sept. 1-2, 2.10; Sept. 8, 2.15; Nov, 10, 2.375; 1956—Aug
24—29 "2.75; "1957-Aug. 22,’3.50; 1960——Oct 3i-Nov. 17, Dec. 28-29,
2.75; 1961—Jan. 9, Feb. 6—7 275 Apr. 34, 2.50; June 29 2.75; July
20, 31 Aug. 1-3, 2.50; Sept. *28-29, 2.75; Oct. 5, 250 Oct. 23, Nov. 3 ,
2.75: 1962—Mar, 20—21 2.75; 1964—Dec. 10, 385 Dec. 15, 17 22, 24,
28, 30 31, 3.875; 1965—Jan 4% 8, 3.875; 1968—-Apr 4 5,11, 15 16 5. 125
Apr. 30 575 Ma 1-3,6,9, 13 16 575 June 7, 11~ 13 19 21 24 5.75;
JulyS 16 5.625; Aug 16, 19, 5.2
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RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec, 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time depoaits 4.5
deposits 2 . deposits 2.4 (all classes of banks)
Time
depos-
. its Reserve Country Other
Effective date ! (all Effective date ! city banks banks Sav- time deposits
Central | Re- :
reserve Coun- | classes ings
N seEYe | oy of depos-
ba‘glt(% 3 bc“{(s banks | banks) Under | Over | Under | Over its Under § Over
an| $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,., 6164 612 64 64 5
Sept. 8,15... PP PR PR P AN 6
1951—Jan, 11,16.........

Jan. 25, Feb. 1.... 1967—Mar. 2........]..... [P T e 314 k2% 7N PPN
1983—July 9, 1.......... Mar. 16........]cevvennevnvnnns e berenene 3 3
1954—Juno 24, 16.........

July 29, Aug. 1.... 1968—Jan, 11,18,,, 1614 17 12 1215 . .
1958—Feb, 27, Mar. 1..

R/lar. 212(7) Apr. 1.... 1969—Apr. 17........ 17 1 | 12 13 e

pr. 17....000uus,

Apr. 24., vee In effect Dec, 31,1969..] 17 17% 1215 13 3 3 6
1960—Sept. 1, . . |

Nov. 24, . Present legal

Dec., 1. . requirement;

[962—July 28...... . ini 10 7 3 3 3

Oct. 25, Nov. e 22 14 10 10 10

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

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

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

4 Beginning Oct. 16, 1969, a member bank is required under Regula-
tion M to maintain, against its foreign branch deposits, a reserve equal
to 10 per cent of the amount by which (1) net balances due to, and certain
assets purchased by, such branches from the bank’s domestic offices and
(2) credit extended by such branches to U.S. residents exceed certain
specified base amounts. Regulation D imposes a similar 10 per cent reserve

requirement on borrowings by domestic offices of a member bank from
foreign banks, except that only a 3 per cent reserve is required against
such borrowings that do not exceed a specified base amount. For details
concerning these requirements, sce the amendments to Regulations D
and M on pp. 656 and 657 of the Aug, 1969 BULLETIN,

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

6 See preceding columns for earliest effective date of this rate,

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

MARGIN REQUIREMENTS

(Per cent of market value)

Effective date

Regulation
Apr.23, | Jan. 16, | Aug. 5, | Oct. 16, | July 28, { July 10, | Nov. 6, | Mar. 11, | June8,
1955 1958 1958 1958 1960 1962 1963 1968 1968
Regulation T:
For credit extended by brokers and dealers on—
Listed StockS. .. .vvivniinnnanae, .. 70 50 70 90 70 50 70 70 80
Listed bonds convertible i iesens R T U T P PR R N 50 60
For short sales.......... 70 50 70 90 70 50 70 70 80
Regulation U:
For credit extended by banks on—
SOCKS e vt vviin it i i e 70 50 70 90 70 50 70 70 80
Bonds convertible into listed stocks........... . oo oiii ] i e e e e 50 60
Regulation G:
For credit extended by others than brokers and
dealers and banks on—
Listed stocks....... P P P PR N PR AN R N eeanas 70 80
Bonds convertible into listed stocks........ovufeen v eran]iniien]iiiiiie i ieniinindeeiin e v iia il ee i e 50 60

Note.—Regulations G, T, and U, prescribed in accordance with
Securities Exchange Act of 1934, limit the amount of credit to pur-
chase and carry registered equity securities 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 extended; margin requirements are the dif-

ference between the market value (100 per cent) and the maximum
loan value. . X .

Regulation G and special margin requirements for bonds con-
vertible into 6stocks were adopted by the Board of Governors effective
Mar, 11, 1968.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)

Rates Jan. 1, 1962—July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type of deposit Type of deposit
Jan. 1, | July 17, | Nov, 24, | Dec, 6, July 20, | Sept. 26, | Apr. 19,
1962 1963 1964 1965 1966 1966 1968
Savings deposits: 1 Savings deposits . . ...oi00 0t e 4 4 4
12 monthsormore,............ 4 4 4 4 Other time deposits: 2
Less than 12 months............ 314 k173 Multiple maturity: 3
90 daysor more............. 5 5 5
Other time deposits: 2 Less than 90 days........... 4 4 4
(30-89 days)
12 months or more....c.oovvves 4 Single-maturity:
6 months to 12 months.......... 3?& 4 414 514 Less than $100,000.......... 514 5 5
90 days to 6 months, ,.......... 215 $100,000 or more:
Less than 90 days............... 1 1 4 0-59 days.....ocoenenian 51(1
(30-89 days) 60-89 days......oo0vneans 514 55 54
90-179days......ovvvnnnn 6
180 days and over......... 614

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

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

) Mixltiplc-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.

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

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

Reserve city banks

All
Country
Ttem ":fmg‘" New City banks
anks | york of Other
City ] Chicago

Four weeks ending Nov, 5, 1969

Gross demand—Total....|178,365 | 42,163 7,242 | 62,203 | 66,757

Interbank............ 22,362 9,496 1,315 9,070 2,481

US.GOVt.uvvuenrnnn. 3,506 650 177 | 1,382 1,297

Other................ 152,498 | 32,017 | 5,751 | 51,750 | 62,979
Netdemand 1........... 133,080 | 24,785 | 5,595 | 46,803 | 55,897
TiMCevteorinnisinanrns 150,859 | 14,581 4,641 | 55,999 | 75,638
Demand balances due

from dom. banks..... 9,686 482 125 2,750 | 6,328
Currency and coin, 4,649 375 83 1,447 2,744
Balances with

Banks............ 22,808 [ 4,881 | 1,170 | 9,337 | 7,420
Total reserves held,..,..| 27,457 | 5,256 1,253 | 10,784 | 10,164
Required. . .o.oc...... 27.269 | 5,237 | 1.249 | 10,786 { 9,998
EXCesS.cvvvv i, 188 19 4 -2 166

Four weeks ending Dec. 3, 1969

Gross demand—Total. ..[182,628 | 43,831 7,404 | 63,294 | 68,099

Interbank............ 230108 | 9,982 | 1,368 | 9,196 | 2.561
U.S. Govt...ooiern, 4,275 856 186 | 1.614 | 1619
Other............... 155.245 | 32,993 | 5,850 | 52,484 | 63,918

Net demand 1, , . ..1134,792 { 24,930 | 5,631 | 47,408 | 56,823
Time........... ..1149,895 | 14,945 4,545 | 55,232 | 75,174
Demand balances. due

from dom, banks.....| 9,804 508 163 [ 2,693 | 6,528
Currency and coin......| 4,733 391 84 1,476 2,781
Balances with F.R.

Banks............... 23,026 | 5,001 | 1,165 | 9,391 | 7,470
Total reserves held...... 27,759 5,392 1,249 | 10,867 | 10,251

Required............. 27,544 | 5,360 | 1,247 | 10,857 | 10,080

Excess....ovvvivvunn. 215 32 2 10 171

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

NoOTE.—Averages of daily figures. Balances with F.R, Banks are as
of close of business: all other items (excluding total reserves held and
excess reserves) are as of opening of business.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

‘Wednesday End of month
Item 1969 1969 1968
Dec. 31 Dec. 24 Dec. 17 Dec. 10 Dec. 3 Dec. 31 Nov. 30 | Dec, 3!
Assets
Gold certificate acCOUNt « v vt v vnv e i 10,036 10,036 10,036 10,036 10,036 10,036 10,036 10,026
Cash, .t o e e e e 110 115 111 115 118 110 125 207
Discounts and advances:
Member bank borrowings. . .......cooviivinen 183 721 682 666 814 183 1,531 186
[0 75+ <TG DA
Acceptances:
Boughtoutright................ooiiiii e, 64 59 60 58 53 64 49 58
Held under repurchase agreements. . .............|.......... 42 43 | - S N DY
Federal agency obligations—Held under repurchase
ABLEEIMENLS . o v v e vy vt v veeterrrtoteroraenerootoliiensenss 90 57T beveiiienn. 20 oo e e
U.S. Govt. securities:
Bought outright:
1108, 22,266 22,272 22,341 22,265 22,768 22,266 22,430 18,756
Certiﬁcates—Spﬁcial .........................................................................................................
£ S T P O D R Ol SR PRSP
Notes. ...oovvvi i 31,392 31,392 31,392 31,392 31,392 31,392 31,392 28,706
Bonds. . .o ovitti i e 3,496 3,496 3,496 3,496 3,496 3,496 3,496 5,475
Total bought outright. . .......ooovviiiiiiinan, 257,154 257,160 257,229 257,153 257,656 257,154 57,318 52,937
Held under repurchase agreements............... 0. ... ..., 359 ULT: D8 PR TS PO D A
Total U.S, Govt. securities..............ovvivn.. 57,154 57,519 57,527 57,153 57,812 57,154 57,318 52,937
Total loans and securities. ... .. e 57,401 58,431 58,369 57,877 58,707 57,401 58,898 53,181
Cash items in process of collection. ............... 210,574 | »11,415 | »11,581 29,379 | 710,072 | »10,574 9,423 9,464
Bank premises. . ......cviie i i 116 115 115 114 113 116 113 113
Other assets:
Denominated in foreign currencies............... 1,967 1,522 1,522 1,411 1,376 1,967 1,370 2,061
IMF gold deposited 1.............. oo, 219 219 219 219 219 219 219 230
Allother. ........ . oi it i 441 408 401 338 335 441 294 603
T Ot ASSELS. ¢ v vttt e e e 780,864 782,261 782,354 719,489 780,976 80,864 80,478 75,885
Liabilities
S-R- n}:!es -------------------------------------- 47,473 47,624 47,287 47,157 46,869 47,473 46,594 44,726
eposits :
Member bank reserves........ 22,095 | 23,156 | #23,299 | »21,581 | P22,544 | 922,095 23,385 21,818
U.S, Treasurer—General accoun 1,312 1,058 861 1,116 1,267 1,312 980 703
glt)lrlelgn ----------------------- 134 168 128 104 113 134 130 216
er:
IMF gold deposit !.. R TR R 219 219 219 219 219 219 219 230
Allother. ... .ccoiviiiiiiiiiii i, 588 302 231 197 246 588 234 517
Total deposits. .. ......covviiiin e, »24,348 724,903 »24,738 923,217 724,389 724,348 24,948 23,484
Deferred availability cash items.................... 7,124 7,571 8,219 6,799 7,432 7,124 6,718 6,020
Other liabilities and accrued dividends.............. 581 596 614 610 650 581 612 3195
Total liabilities. ..........cocoveiviiiiioin 179,526 | r80,694 | »80,858 | »77,783 ?79,340 | 779,526 78,872 74,625
Capital accounts
Capital paid in.........cooiviiiiii i 669 669 667 667 666 669 667 630
Surplus. .. vii 669 630 630 630 630 669 630 630
Other capital acCOUNLS. o\ eveniveen el 268 199 409 340 |..iieiens 309 |oiiieinnn,
Totaf liabilities and capital accounts. .............. »80,864 | 82,261 782,354 | 779,489 780,976 | 780,864 80,478 75,885
Contingent liability on acceptances purchased for
foreign correspondents. .. ...o.ovenii i 146 147 147 145 145 146 146 109
U.S. Govt. securities held in custody for foreign
ACCOUME .« vv vt vt ervertnanreenstanesoans 7,030 7,299 7,792 7,709 7,139 7,030 7,533 9,120
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 50,412 50,264 49,992 49,757 49,443 50,412 49,281 47,560
Collateral held against notes outstanding:
Gold certificate account. ... . 3,222 3,222 3,222 3,287 3,287 3,222 3,287 4,057
Eligible paper........ PR S T T O L R B U Y PINN
U.S. GOVE. SECULIIES. . oo v cvvneennnnnnnnnnons 48,152 48,102 47,902 47,752 47,622 48,152 47,286 44,691
Total collateral.................c.. i iiiiiins. 51,374 51,324 51,124 51,039 50,909 51,374 50,573 48,748

1 See note 1(b) at top of p. A-75.
2 See Note 7 on page A-5.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON DECEMBER 31, 1969
(In millions of dolars)
Item Total |Boston | W Prlllg?- Cleve- | Rich- } Atlan. | Chi- St. {Minne- Ks:\ls]- Dallas Ii:\?x-
York phia land | mond ta cago | Louis | apolis City cisco
Assets
Gold certificate account. . 10,036 570 2,325 526 862 927 494| 1,468 345 131 424 324| 1,640
F.R. notes of other banks. . 771 76 159 35 68 68 91 49 29 21 44 29 102
Othercashe,cvveveiiirereniiinn, 110 5 8 5 10 6 15 14 10 3 7 8 19
Discounts and advances: .
Secured by U.S. Govt, securities.. ..
Othelseseroerseonserasineraons
Acceptances:
Bought outright.................
Held under repurchase agreements. .
Federal agency obligations—Held
under repurchase agreements. ... ..
U.S. Govt. securities!:
Bought outright. . ... .c..ovvinen, 57,154] 2,899 13,921| 3,072 4,431| 4,273| 3,188 9,499 2,106] 1,150 2,231} 2,458 7,926
Held underrepurchase agreements, . |.......| ..o [ooocs o hon oo e e e
Total loans and securities. .......... 57,401 2,901 14,037] 3,073| 4,435 4,285| 3,227 9,518/ 2,121| 1,153] 2,249 2,475 7,927
Cash items in process of collection. .. [?12,999 786| 2,499 740 894 1,088! 1,119 2,187 622 432 882 725} 1,025
Bank premises.......ccoveeaiiioan. 116 2 2 6 11 1 17 10 6 18
Other assets: .
Denominated in foreign currencies..| 1,967 94 2500, 102 175 102 126 291 69 45 85 112 266
IMF gold deposited 3............ 219f....... 2191, .. B D P Y P P
Allother....ooovvivvieerienenn, 441 28 109 22 35 36 23 70 15 10 16 19 58
Total assetsS. . ...oovvviiuerennenes 784,060] 4,462| 19,865/ 4,505/ 6,485 6,523| 5,113 13,614 3,221 1,801 3,725 3,700| 11,046
Liabilities
FoR. NOLES e e v e neeennneennneens 48,244] 2,755| 11,264 2,757) 3,953| 4,327 2,642| 8,458] 1,797 819 1,775| 1,747| 5,950
Deposits:
l\e[ember bank reserves............ 722,095 834/ 5,831 996| 1,575 1,108 1,322] 2,950 824 538 1,056 1,233 3,828
U.S. Treasurer—General account ., 1,312 65 303 71 94 131 96 108 68 49 128 81 118
Foreigh...oovvovene e 134 6 437 7 12 7 8 19 4 3 6 7 18
Other:
IMPF gold deposit 3. ........... 219)..... .. 209 e e
Allother........ooovvivvnnnn 588 16 320 18 24 29 18 51 12 6 15 13 66
Total deposits, ..........oovvvenen 124,348 921 6,710{ 1,092[ 1,705 1,275 1,444| 3,128 908 596| 1,205( 1,334 4,030
Deferred availability cash items...... 9,549 693] 1,398 557 663 809 909 1,734 449 344 666 520 807
Other liabilities and accrued dividends 581 29 139 31 44 44 32 96 21 12 23 25 85
Total liabilities. .................0, 782,722 4,398] 19,511] 4,437| 6,365 6,455 5,027| 13,416{ 3,175] 1,771} 3,669 3,626| 10,872
Capital accounts
Capital paid in........coovviinenn 669 32 177 34 60 34 43 99 23 15 28 37 87
SUrPIUS. s e v et 669 32 177 34 60 34 43 99 23 15 28 37 87
Other capital accounts.......oovvvns] oo oo Y TSN PO DI TP (AP O I IO PR N v
Total liabilities and capital accounts. .|784,060] 4,462} 19,865, 4,505| 6,485| 6,523] 5,113} 13,614 3,221 1,801 3,725 3,700| 11,046
Contingent liability on acceptances
purchased for foreign correspond-
P L TR PN 146 7 537 8 13 8 9 22 5 3 6 8 20
Federal Reserve Notes—Federal Reserve Agents® Accounts
F.R. notes outstanding (issued to
Bank)...cov ittt 50,412 2,875| 11,793 2,829/ 4,200 4,456| 2,798| 8,793 1,876 844| 1,841 11,8631 6,244
Collateral held against notes out-
standing:
Gold certificate account., . ........ 3,222 180 500 300 510 545)....... 1,000 155 2 P 1 P
Eligible paper.........o.ooovvviu]ovovve oo a i s einnc i diin i ereeo i ioinn i i e oo
U.S. Govt, securities. ,........... 48,152] 2,717| 11,400, 2,620 5,750; 3,955 2,850| 7,950 1,780 825| 1,875 1,930, 6,500
Total collateral..........oovvvevns. 51,3741 2,897| 11,900; 2,920/ 4,260 4,500/ 2,850 8,950| 1,935 8s52] 1,875 1,935/ 6,500

1 See note 7 on page A-5.

2 After deducting $1,467 million participations of other Federal Reserve

B

anks.
3 See note 1(b) to table at top of page A-75.

4 After deducting $97 million participations of other Federal Reserve

Banks,

5 After deducting $109 million participations of other Federal Reserve

Banks.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Outright transactions in U.S. Govt. securities by maturity
Total Treasury bills Others within 1 year 1-5 years
Month
Exch.,
Gross Gross Gross maturity Gross Exch,
pur- Gross | Redemp- pur- Gross | Redemp- pur- Gross shifts, pur- Gross or
chases sales tions chases sales tions chases sales or chases sales maturity
redemp- shifts
tions
1968—Nov........ 3,602 3,430 150 3,602 3,430 150 |.ovivvini]iennnnnns —6,293 ... iieeins 5,586
BC. s rven. 6,100 6,334 180 6,100 6,334 180 |.vvvvvvvi]ienennnns 358 [.........|.. PR —358
1969—Jan........ 4,011 4,590 231 4,011 4,590 ) [ IR D TR P Y P
eb. ..ol 1,234 1,110 175 1,149 1,110 175 23 | —8,479 33 ... 6,095
Mar. 385 65 381 217 65 381 49 |......... 574 2 T PR —574
Apr........ 2,121 1,346 206 2,121 1,346 (41T I R P P PP PN
May,...... 2,368 1,444 |......... 2,173 1,444 |......... 33 [ 10,883 2 T RN -10,895
June....... 4,586 3,993 7 4,586 3,993 | 7 |...oonld RIS P R PPN P
July....... 3,495 37251 200 | 3,428 | 3,251 200 10 Loooiiiiin]eennnnnn. 24 [
Aug........ 2,201 1,658 |......... 2,201 1,658 | ovoviiifeiinvini]iviinnan 407 jooieiii|iiiniiis 4,514
Sept 4,762 5,483 115 4,762 5,483 L I S O DN U PV RO D
Octiovvovn. 5,145 3,704 [......... 5,016 3,708 |......... 1 ... -~ 694 74 1.....0..0 519
Nov...veun. 2,915 735 148 2,852 735 148 2. 1,177 29 ..., —40
Outright transactions in U.8. Govt, securities—Continued Repurchase Bankers’
agreements Federal acceptances
(U.S. Govt, Net agency
5-10 years Over 10 years securities) change obliga-
Month in U.S. tions Under Net
Govt. (net re- repur- | change!
Exch, Exch. secur- | purchase Out- chase
Gross or ma- | Gross or ma- Gross ities agree- right, agree-
pur- Gross turity pur- Gross turity pur- Gross ments) net ments,
chases sales shifts chases sales shifts chases sales net
1968—Nov....|........[.....00 b0 T A [ PN 980 980 20 |oovenn, 2 e 23
Dec.ofoeiefoeve oo e 1,369 1,369 —414 ..o, LR RN —414
LS e Y« A R O Y S ki) n —810 |........ -8 liiioiiinn —818
Feb.... 24 |0, 2,384 6 | ]iinn, 2,517 2,318 148 20 1 40 209
Mar.. . .| 26 |oviiieidioi, 20 | 2,044 1,854 130 5 —4 7 137
7N 2 N I T O I AP P P 1,929 1,790 708 54 5 43 810
May... 60 {........ 12 pZ 2 S (N 4,192 4,470 646 1 -5 —60 582
B T I P R P 1,312 1,562 336 —80 -5 —-30 220
July.... P I P T | 0 R 560 560 4 (... et T R 43
Aug. .o —4,920 ... e 2,721 2,491 773 39 * 22 834
IS o] T I S I I IS PPN 1,121 1,062 —=777 -39 -3 —-22 —841
Oct..... 52 ..., 175 3 e 2,655 2,715 1,381 17 4 | 1,402
Nov.. .. K -1,137 4 joeeeeen 1,031 1,260 1,803 ~17 S 1,794
t Net change in U.S. Govt, securities, Federal agency obligations, and Nore.—Sales, redemptions, and negative figures reduce System hold-
bankers' acceptances. ings; all other figures increase such holdings.
CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS
(In millions of U.S, dollar equivalent)
Nether-
Enq of Total Pounds | Austrian | Belgian | Canadian| Danish French | German | Italian | Japanese| lands Swiss
period sterling | schillings| francs dollars kroner francs marks lire yen guilders francs
1967—Dec........ 1,604 1,140 |......... 45 K I 1 413 1 1 * 2
1968—Sept........| 1,281 698 |......... 13 4 | 452 75 1 1 33 3
Oct........ 1,273 694 |......... 124 [ N 378 65 1 1 4 3
Nov........ 2,21t 1,443 |......... 111 4 | 571 75 1 1 4 3
Dec........ 2,061 444 L 8 3 Lo 433 165 1 1 4 3
1969-~Jan........ 1,883 1,443 |......... 41 2 25 294 67 1 1 4 6
Feb........ 1,938 1,450 {......... 13 1 25 318 125 |....0.... 1 4 1
Mar 2,059 1,396 |......... 23 | I 461 160 13 1 4 1
Apr........ 1,960 1,245 |......... 44 1 50 436 163 15 1 4 *
May....... 1,889 1,542 50 176 . 100 . * 15 1 4 !
June....... 1,834 1,564 50 115 L P * * 15 1 86 2
July....... 1,670 1,383 50 24 L I * 15 { 196 *
Aug, 1,929 1,571 |......... 224 b I - 15 1 114 3
Sept 2,330 1,693 |......... 204 L * * 315 1 114 2
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of doliars)
Wednesday End of month
Item 1969 1969 1968

Dec. 31 Dec. 24 Dec. 17 Dec. 10 Dec. 3 Dec. 31 Nov. 30 Dec, 31

Discounts and advances—Total . 183 721 682 666 814 183 1,531 188
Within 15 days,......... 1,527 186
16 days to 90 days....... . 4 2
9l daystolyear.............coovnnnen P R T I P P O (P

Acceptances—Total. .. 49 58
Within 15 days..... 13 16

36 42

16 days to 90 days. . .
9l daystolyear..........coovviviiovans R D T S e S P P

U.S. Government securities—Total. .. ...... 57,154 | 57,600 | 57,584 | 57,153 | 57,832 | s7,154 | 57,318 | 52,937
WALhin 15 daysl, s oveeerrneern. 2,148 2,943 21122 1,392 2,403 2,148 1,373 2,017
16 days to 90 days. . 1,168 | 10,566 | 10,967 | 10,730 | 10,272 | 11,168 | 10901 | 17’567
91 days to 1 year.... 22707 | 22,969 | 23,364 | 23,900 | 24,026 | 22,707 | 23’913 8,919
Over | year fo 5 years. ... 120811 | 12,811 | 120811 | 120811 | 12,811 | 12,811 | 12811 | 12880
Over $ years to 10 years. . 7,642 7,642 7,642 7,642 7,642 7,642 7.642 | 10,943

678 678 678 6 678 678 678 6

Over 10 years.,.,........

1 Holdings under repurchase agreements are c]assiﬁed as maturing
within 15 days in accordance with maximum maturity of the agreements,

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demand deposit accounts! Turnover of demand deposits
(billions of dollars)
Period
Leading SMSA's Total 232 Leading SMSA’s Total 232
Total SMSA’s 226 Total SMSA’s 226
233 (excl. other 233 (excl. other
SMSA’s N.Y. 6 others2 N.Y.) SMSA’s SMSA's N.Y. 6 others2 N.Y.) SMSA’s
1968—Nov,,, 3,925.9 1,904.1 4,615.6 2,711.5 65.7 142.7 63.3 45.0 37.4
Dec.. . 4,076.8 1,902.4 | 4,679.0 2,776.6 66.0 144.8 62.1 44.8 37.6
3,896.7 2,007.9 4,837.5 2,829.6 65.7 138.3 65.5 46.2 38.2
3,929.8 2,047.2 4,903.2 2,856.1 67.3 144.9 67.2 47.0 38.7
3,882.8 1,974.3 4,840.9 2,866.6 66.0 142.6 64.5 46.1 38.5
3,902.0 | 2,028.9 | 4,981.8 2,952.9 66.6 140.9 66.3 47.2 39.4
4,097.6 | 2,083.2 | 5,050.0 2,966.8 68.2 147.3 67.1 47.5 39.5
4,155.7 2,164.4 | 5,229.6 3,065.2 68.7 145.5 68.6 48.4 40,1
3,908.6 | 2,244.4 | 5,334.2 3,089.8 67.6 136.1 71.8 49.4 40,3
4,148.4 | 2,242.8 5,281.7 3,038.9 70.1 146.5 72.9 49.7 40.3
4,311.5 2,249.6 ! 5,425.8 3,176.3 72.3 153.5 73.0 50.9 41.9
4,127.6 | 2,254.7 | 5,399.3 3,144.7 70.8 148.8 72,9 50.6 41.5
4,207.5 2,224,.8 | 5,276.6 3,051.8 70.5 151.6 71.7 49.4 40,3
1 Excludes interbank and U.S. Govt. demand deposit accounts. Note.—Total SMSA'’s includes some cities and counties not designated

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

The data shown here differ from those shown in the Mar. 1965 BULLETIN
bec3ause they have been revised, as described in the Mar, 1967 BULLETIN,
p. 389,
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

End of period in cir-

Total Coin and small denomination currency

Large denomination currency

cula-
tion ! Total Coin $12 32 $5 $10 $20 Total $50 $100 $500 [ $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

8,120 751 695 44 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556 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 | 2,548 | 5,070 428 782 5 17

19,305 | 1,554 (1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 1 2,422 | 5,043 368 588 4 12

22,021 | 1,927 | 1,312 75 2,151 | 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 (10,288 | 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 | 5,913 261 341 3 5

23,521 1 2,427 11,533 88 ] 2,246 | 6,691 |10,536 | 9,348 | 2,815 | 5,954 | 249 316 3 10

24,388 | 2,582 | 1,588 92 2,313 | 6,878 (10,935 | 9,531 | 2,869 | 6,106 242 300 3 10

25,356 § 2,782 | 1,636 97 2,375 | 7,071 (11,395 | 9,983 | 2,990 | 6,448 240 293 3 10

26,807 | 3,030 | 1,722 103 2,469 | 7,373 {12,109 {10,885 § 3 221 | 7,110 249 298 3 4

28,100 | 3,405 | 1,806 111 2,517 | 7,543 {12,717 {11,519 | 3,381 | 7,590 248 293 2 4

29,842 | 4,027 | 1,908 127 2,618 | 7,794 (13,369 {12,214 1 3,540 | 8,135 245 288 3 4

31,695 | 4,480 | 2,051 137 2,756 | 8,070 (14,201 (12,969 | 3,700 | 8,735 241 286 3 4

33,468 | 4,918 | 2,035 136 | 2,850 | 8,366 {15,162 |13,758 | 3,915 | 9,311 240 285 3 4

1968—Oct........| 48,719 | 34,421 | 5,565 | 1,900 136 | 2,763 | 8,336 [15,722 [14,299 | 4,028 | 9,734 | 241 289 3 4
Nov.......| 49,989 | 35,489 | 5,625 | 1,957 136 | 2,862 ( 8,627 (16,282 {14,500 | 4,092 | 9,869 242 290 3 4
Dec....... 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—Jan........| 48,983 | 34,401 | 5,673 | 1,907 136 | 2,779 | 8,257 (15,650 |14,582 | 4,090 { 9,951 244 291 3 4
Feb.......| 48,996 | 34,421 | 5,603 | 1,895 136 | 2,784 | 8,318 |15,685 |14,576 | 4,080 | 9,955 243 291 4 4
Mar.......| 49,475 | 34,792 | 5,645 | 1,909 136 | 2,806 | 8,383 |15,915 14,682 } 4,102 |10,023 244 291 3 19
Apr....... 49,642 | 34,895 | 5,692 | 1,934 136 | 2,815 | 8,363 (15,955 |14,747 | 4,130 |10,073 244 292 3 4
May...... 50,399 | 35,529 | 5,730 | 1,971 136 | 2,861 | 8,531 (16,300 (14,869 | 4,158 |10,166 | 244 292 3 5
June.,.... 50,936 | 35,920 | 5,790 | 1,989 | 136 | 2,882 | 8,592 (16,531 |15,016 | 4,212 110,255 | 245 292 3 5
July....... 51,120 | 35,981 | 5,827 | 1,992 136 | 2,852 | 8,546 {16,629 115,139 | 4,251 (10,345 243 291 3 5
Aug....... 51,461 | 36,232 | 5,849 | 2,001 136 | 2,868 | 8,586 (16,791 (15,229 | 4,276 |10,418 241 286 3 5
Sept....... 51,336 | 36,032 | 5,877 | 2,023 136 | 2,858 | 8,500 (16,639 (15,303 | 4,280 [10,493 239 283 3 5
Oct........| 51,710 ] 36,275 | 5,909 | 2,041 136 | 2,865 | 8,536 |16,789 (15,435 | 4,302 {10,608 236 280 3 5
Nov....... 52,991 | 37,325 | 5,965 | 2,115 136 | 2,971 | 8,839 |17,300 |15,666 | 4,385 {10,761 235 278 3 5

I Qutside Treasury and F.R, Banks, Before 1955 details are slightly
overstated because they include small amounts of paper currency held
by the Treasury and the F.R. Banks for which a denominational break-

down is not available.

KINDS OUTSTANDING AND IN CIRCULATION

(In millions of doliars)

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

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

Held in the Treasury Currency in circulation !
Total out- Held by
standing, | As security For F.R. 1969 1968
Kind of currency Nov. 30, against Treasur F.R, Banks
1969 gold and sh y Banks and
silver ca and Agents Nov. Oct. . Nov.
certificates Agents 30 3t 30
GO v st e e 10,367 (10,036) 3 O o O S PR
Gold certificates. .. .......ccoi i i i e (10,036 {..........|.......... 310,035 | b oo o,
Federal ResServe NOLES. . ..ot vvvinnevnrnnennsiunss 280 |l 165 | ..ot 2,684 46,431 45,206 43,750
Treasury currency—Total. ..o, 6,823 l.......... 137 ...t 126 6,560 6,505 6,239
Standard silverdollars, .. ....oovviiv i 485 ... K T O 482 482 482
Fractional coin......covvviiniiiin i 5,712 |.......... 104 |.......... 125 5,483 5,428 5,144
United States nOteS .. ..ovvvvivner i eereriens, 323 | P2 S I 1 292 292 306
In process of retirement4. ...................... KL S S O 303 303 308
Total—Nov. 30,1969............ i, 566,471 (10,036) 633 10,035 2,812 52,991 ... ool
Oct, 31,1969, .00 vviiii i 565,521 (10,036) 649 10,036 3,127 | 51,710 {..........
Nov. 30,1968, ......cviiiiiiiiininne, 563,562 (10,026) 742 10,024 2,807 ..., 49,989

1 Qutside Treasury and F,R, Banks. Includes any paper currency held

outside the United States and currency and coin held by banks. Esti- gold. Duplications arc shown in parentheses.

mated totals for Wed, dates shown in table on p. A-5,
2 Includes $219 million gold deposited by and held for the International

Monetary Fund.

3 Consists of credits payable in gold certificates, the Gold Certificate

Fund-—Board of Governors, FRS

4 Redeemable from the gcncral' fund of the Treasury.

5 Does not include all items shown, as gold certificates are secured by

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

For explanation of currency



JANUARY 1970 o MONEY SUPPLY; BANK RESERVES A 17
MONEY SUPPLY AND RELATED DATA
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Money supply Money supply

Period Time Time U.S.
deposits deposits Govt.

Currency | Demand ad- Currency | Demand ad- demand

Total |component] deposit justed! Total component| deposit justed! deposits !

component component

166,7 36.3 130.4 146.7 172.0 37.1 134.9 145.2 4,6

170.4 38.3 132.1 158.5 175.8 39.1 136.7 156.9 3.4

181.7 40.4 141.3 183.7 187.5 41.2 146.2 182.0 5.0

194.8 43,4 151.4 204.9 201,0 44.3 156.7 203.1 5.0

195.8 43.5 152.3 203.2 201.7 43.5 158.2 202.8 4.9

196.3 43.8 152.5 202.4 194.8 43.4 151.4 202.4 6.9

196.8 44,1 152.7 202.3 195.0 43.7 151.3 202.9 4.8

198.1 44.2 154.0 202.3 199.2 43.8 155.3 202,7 5.4

198.3 44.5 153.8 201.7 194.4 44.2 150.3 202.2 9.2

199.0 44.8 154.2 200.8 197.0 44,7 152.3 201.0 6.0

199.3 45,0 154.4 197.7 197.8 45,2 152.7 197.7 5.6

199.0 45.3 153.8 194.5 195.9 45.4 150.5 195.5 4.3

199.0 45.2 153.7 194.1 197.6 45.2 152.4 194.3 5.3

199.1 45.6 153.6 193.5 199.3 45.6 153.7 193.7 4.2

199.3 45.9 153.4 193.4 201.0 46.4 154.7 192.6 5.1

199.6 46.0 153.6 194,1 206.0 47,0 159.0 192.4 5.5

Week ending—

1969—Nov, 5. 198.7 45.7 153.0 193.3 201.4 45.9 155.5 193.3 5.5
12, 199.7 45.8 153.9 193.1 201.1 46.4 154.7 192.8 4.9
19, 200.1 45,9 154,2 193.2 201.9 46.3 155.6 192.5 4.3
26. ., 199.2 45.9 153.2 193.5 199.8 46.3 153.5 192.4 5.4
Dec. 3.....uvvne, 199.3 45.9 153.4 193.8 202,2 46.7 155.5 192.3 6.0
107 198.4 46.0 152.4 193.9 202.8 47.0 155.8 192.3 4.4
117 198.7 46,1 152.6 194.2 205.7 46.8 158.8 192.4 4.9
24r 197.8 46.1 151.6 194.3 205.2 47.3 157.9 192.4 7.3
31 202.9 45.9 157.0 193.9 211,0 46.9 164.1 192.5 5.5

1 At all commercial banks.

Note.—For description of revised series and for back data, see Oct.

1969 Bulletin, pp. 787-803.

Averages of daily figures. Money supply consists of (1) demand

deposits at all commercial banks other than those due to domestic com-
mercial banks and the U.S. Govt., less cash items in process of collection

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

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)

Member bank reserves, S.A,1 Deposits subject to reserve requirements?2
S.A, N.S.A.
Period
Total Non- | Required

borrowed Time Private U.S. Time Private U.S.

Total and demand Govt. Total and demand Govt,
savings demand savings demand

1965—Dec.....covvvnnn... 23.26 22.82 22.83 236.6 121.2 111.0 4,4 239.0 119.8 115.2 4.0
1966—Dec..........conun.. 23,52 22.98 23.17 244.6 129.4 1117 3.5 247.1 127.9 116.1 3.0
1967—Dec.......cceennnnn. 25.94 25.68 25.60 273.5 149.9 118.9 4.6 276.2 148.1 123.6 4.5
1968—DecC, ... cvvvvriinninns 27,96 27.22 27.61 298.2 165.8 128.2 4.2 301.2 163.8 133.3 4.1
1969-—Jan.................. 28.14 27.32 27.90 297.0 163.2 128.4 5.4 300.8 162,7 134.0 4.2
Feb.....oovvvivvunnn. 28.06 27,21 27.83 296.7 161.0 129.1 6.7 295.8 161.8 128.1 5.9
Mar.,............... 27.97 27.02 27.73 294.2 160.5 128.9 4.8 293.3 161.6 127.8 3.9

P o7 27.78 26.75 27.61 295.4 160.1 129.4 5.9 296.0 160.9 130.5 4.5
May,...........oo0 28.24 26.89 27.94 295.1 159.3 130.0 5.9 294.2 160.1 126.3 7.9
June,............... 28,06 26.71 27.74 292.6 158.1 130,5 4.0 292.0 158.6 128.4 5.0

July. .oovviiiiinn, 27.53 26.28 27.33 288.0 155.1 130,5 2.4 288.8 155.4 128.8 4.7

Aug.. ool 27.40 26.21 27.16 285.3 152.5 129.9 2.9 283.6 153.1 127.0 3.5
Septeveve ... 27.40 26.38 27.14 285.7 152.1 129,2 4.4 284.6 151.8 128.3 4.4
Octioveeiiiivinnnnn.. 27.35 26.21 27.13 283.5 151.5 128.9 3.1 283.8 151.1 129.3 3.5
Nov....oovviviin... 27.78 26.54 27.55 285.8 151.1 129.1 5.6 284.7 150.0 130,3 4.3
DecP.ovviiiino., 27.91 26.79 27.71 285.7 151.5 129.3 4.9 288.5 149.7 134.3 4.6

! Averages of daily figures. Data reflect percentage reserve require-
ments made effective Apr. 23, 1969. Required reserves are based on
average deposits with a 2-week lag,

2 Averages of daily figures, Deposits subject to reserve requirements in-
clude total time and savings deposits and net demand deposits as defined
by Regulation D. Private demand deposits include all demand deposits ex-
cept those due to the U.S. Govt,, less cash items in process of collection
and demand balances due from domestic commercial banks. Effective June
9, 1966, balances accumulated for repayment of personal loans were elim-

inated from time deposits for reserve purposes. Jan. 1969 data are not
comparable with earlier data due to the withdrawal from the system on
Jan, 2, 1969, of a large member bank.

Note.—Due to changes in Regulations M and D, required reserves
include increases of approximately $400 million since Oct, 16, 1969.
Seasonally adjusted data for the period 1959 to date may be obtained from
the Banking Section, Division of Research and Statistics, Board of Govern-
ors of the Federal Reserve System, Washington, D.C. 20551.
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CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
Total
Bank credit assets,
Treas- net—
Total ;
Date culfry. U.S. Treasury securities liiitxil:isl- Total Ca;;xrtgl
Gold rency L Other and deposits misc.
out- oans, H an ac-
stand- | Total | peth Coml. | Federal Seen | capital | currency | counts,
ing Total savings Reserve | Other3 net
banks Banks
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—Dec. 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 51 | 81,820 | 531,580 { 484,212 | 47,379
1969—Jan., 6,800 | 504,800 |304,300 | 119,500 | 67,100 522,000 | 469,900 | 52,100
Feb. 2 6,800 | 503,000 |306,000 | 115,500 | 63,500 520,200 | 466,800 | 53,300
Mar. 6,800 | 504,100 [307.300 | 114,600 | 62,500 521,300 | 466,300 | 54,900
Apr. 6,700 | 511,400 (313,200 { 115,000 | 61,900 528,500 | 472,500 | 56,100
May 6,700 | 508,700 |313,200 | 112,700 59,200 525,800 | 467,000 | 58,900
June 6,736 | 522,058 326,725 | 111,793 | 57,667 539,162 | 470,457 | 68,705
July 6,700 | 515,000 321,200 | 111,300 | 58,300 532,100 { 464,600 | 67,500
Aug. 6.800 | 512,600 {317,700 | 112,900 | 57.900 529,800 | 461,800 | 67,900
Sept. 6,800 [ 514,300 {321,200 | 110,700 [ 56,700 531,400 | 465,200 | 66,200
Oct. 6.800 | 514,800 |321.,000 | 112,500 | 57.700 531,900 | 465,100 | 66,800
Nov. 6,800 | 519,300 |322,800 | 114,900 | 58,200 536,500 | 467,800 | 68,700
Dec. 6,800 | 530,300 |333,600 | 115,000 | 57,800 547,500 | 483,000 | 64,500
DETAILS OF DEPOSITS AND CURRENCY
Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted $ Not seasonally adjusted Time U.S. Government
Date For-
De- De- : Treas- At
Cur- | and E“;' mand Com- | Mutual SPaoVs_tr:als S&M | ury | coml | At
Total or:tx;%e dcpgsits Total orutléic)l’e depgsits Total lr)ner]i:ia} ;avi;g% Syls_g }fasct‘l and F.R.
ad- ad- anks anks old- | savings| Banks
banks | cieds banks justed6 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.. 114,600] 24,600{ 90,000| 117,670] 25,398\ 92,272| 59,246] 36,314/ 20,009/ 2,923] 2,518/ 1,293] 2,989 668
1967—Dec. 30., 181,500] 39,600] 141,900( 191,232] 41,071| 150,161} 242,657] 182,243| 60,414]....... 2,179 1,344 5,508| 1,123
1968—Dec. 31. 199,600] 42,600{ 157,000 207,347] 43,527| 163,820; 267,627 202,786/ 64,841]....... 2,455 695 5,385 703
1969—Jan. 29.. 190,100] 42,800| 147,300] 192,500 42,200] 150,400| 266,000] 201,200 64,900(....... 2,200 800/ 7,900 500
Feb. 26.. 191,300] 42,800 148,500{ 190,500] 42,300/ 148,100] 266,700} 201,600 65,200(....... 2,100 800| 6,200 600
Mar. 26....| 193.500| 43,200| 150,300| 150,700} 42,800 147,900/ 267,700| 201,800 65,900]....... 2,100 700| 4,600 500
Apr. 30.. 192,300] 43,300] 149,000| 192,300] 42,900 149,400 266,900} 201,200 65,700|....... 2,300 700 9,300( 1,000
May 28....| 191.700] 43.600| 148,100| 189.300] 43,500| 145,900 267,500| 201,500 66,000|....... 2.100 700| 6,900, 400
June 304, 195,300] 43,700| 151,600 193,996] 44,478| 149,518| 266,171] 199,516{ 66,655|....... 2,402 633 5,997 1,258
July 30....| 192,600] 44,000] 148,600 192,300] 44,100{ 148,300{ 262,200] 196,000| 66,200|....... ,300 700{ 5,800/ 1,200
Aug. 27....1 193,700] 43,900] 149,800 192,100] 44,200 147,900] 260,800] 194,500 66,300}....... 2,100 700 5,200{ 1,000
Sept, 24, 194,200] 44,000] 150,200 192,900] 44,100 148,800} 260,300] 193,600 66,600{....... 2,300 700 7,900{ 1,200
Oct., 297,,,| 194,100] 44,400 149,700 195,500] 44,500/ 151,000 259,200] 192,700{ 66,500....... 2,300 700] 6,400{ 1,100
Nov, 267,,.1¢195,600] <44,900| 150,700| 198,800] 46,300 152,500{ 258,300} 191,700f 66,600f....... 2,400 700 6,800 900
Dec. 31»...| 205.,700] 45,300 160,400| 213.600] 46,300| 167,300] 259,600] 192,400 67,300|....... 2,600, 700/ 5,200 1,300

1 Beginning with data for June 30, 1966, about $1.1 billion in *Deposits

7 Includes relatively small amounts of demand deposits. Beginning with

accumulated for payment of personal loans” were excluded from “Time
deposits” and deducted from “Loans’ at all commercial banks. These
changes resulted from a change in Federal Reserve regulations, These
hypothecated deposits are shown in a table on p, A-23.

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

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

4 Beginning June 30, 1969, figures for commercial banks reflect (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
securities on a gross basis—that is, before deduction of valuation reserves,
See also note 1.

5 Series began in 1946 data are available only for last Wed. of month.

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

‘lI)l'l]ne 1961, also includes certain accounts previously classified as other lia-
ilities,

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

Note.—For back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks and
demand deposits adjusted, see,* Banks and the Monetary System,”’ Section
1 of Supplement to Banking and Monetary Statistics, 1962, and BULLETINS
for Jan. 1948 and Feb. 1960. Except on call dates, figures are 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, see BULLETIN for August 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
Total
assets—
Securities Total Interbank3 Other Total | Num-
_ Cash | lia- Bor- [capital| ber
Class of bank assets 3| bilities row- | ac- of
and date Total | Loans and | Total3 Demand ings |counts| banks
t,2 U.S. capital De-
Treas- |Other2 ac- mand | Time Time!
ury counts 4 U.S,
Govt. | Other

All commercial banks:
1941 —Dec. 31........ 50,746 21,714 21,808| 7,225[26,55¢| 79,104 71,283 10,982 44,349 15,952 231 7,173| 14,278
1945—Dec. 31........ 124,019] 26,083] 90,606] 7,331|34,806]160,312|150,227 14,063 105,921 30,241 219} 8,950| 14,011
1947—Dec. 315....... 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. 3!........ 322,6611217,726] 56,163|48,772169,119403,368/|352,287[19,770|  967| 4,992{167,751(158,806| 4,859{32,054| 13,767
1967—Decc. 30........ 359,903235,954] 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
1968—Dec. 31......., 401,262]265,259| 64,466|71,537|83,752|500,657(434,023124,747} 1,211| 5,010{199,901|203,154| 8,899|37,006| 13,679
1969-—Jan. 29........ 394,8201261, 130 63,150{70,540(71,850(480,940{407,780]19,350| 1,080 7,540|178,270|201,540{12,830/36,870| 13,673
Feb. 26........ 393,4701263,120| 59,470{70,880(71,590{480,700[404,520[19,550] 1,010 5,830{176,230{201,900(13,010;37,180} 13,673
Mar. 26........ 394,900|264,970| 58.510|71,420|72.090|482,870(403,670|19,910] '990| 4,250{176,360|202,160|14,360|37,360| 13,677
Apr. 30........ 400,750]270,470| 57,980{72,300|81,110]|498,200[417,000)21,230 960 8,950(184,290;201,570]15,780|38,000] 13,669
May 28........ 399,920§272,720| 55,380|71,820(76,700({493,250/408, 520[20,990 950| 6,530(178,200(201,850{17,490(38,090| 13,668
June 306, ...... 410,2791283,850] 54,044,72,385|88,209{516,752{425,363]25,187 882 5,6391193,7871199,868114,740138,823] 13,673
July 30........ 409,200]283,240| 54,700|71,260]|74,370/501,650|404,040]21,060] 860; 5,490{180,260|196,370|19,450|38,480| 13,682
Aug. 27........ 405,860]280,680( 54,330{70,850|76,200(499,750[401,770]21,410 870} 4,860[179,840{194,790(21,270(38,660| 13,683
Sept. 24........ 408,670]284,300| 53,200(71,170|75,910]503,590[404,160|21,260| 810| 7,610(180,550(193,930/21,610/38,860| 13,681
Qct. 297,...... 408,470]283,970| 54,310|70,190|76,960{504, 180[406,060|22, 190 880 6,160/183,810(193,020{21,240|39,310{ 13,683
Nov. 267, .,.... 411,580[286,230! 54,850|70,500(82,340|512,970(411,800]23,190( 680| 6,560|189,400{191,970|21,960(39,450! 13,684
Dec. 317, ...... 418,760)293,590| 54,570/70,600/89,850|527,650|433,200§27,220 670| 4,960)207,7201192,630)17,800/39,850| 13,684

Members of F.R. System:

194]1—Dec. 31........ 43,5211 18,021| 19,539 5,961(23,123| 68,121 61,717|10,385 140} 1,709] 37,136 12,347 4| 5,886 6,619
1945—Dec. 31........ 107,183} 22,775| 78,338 6,070{29,845|138,304(129,670]13,576 64(22,179( 69,640] 24,210 208| 7,589| 6,884
1947—Dec. 31........ 97,846] 32,628| 57,914| 7,304|32,845/132,060(122,528]12,353 50| 1,176] 80,609 28,340 54| 8,464| 6,923
1966—Dec. 31........ 263,6871182,802| 41,924(38,960[60,738(334,559(291,063|18,788 794| 4,432(|138,218/128,831| 4,618/26,278| 6,150
1967—Dec. 30........ 293,120]196,849| 46,956|49,315(68,946|373,584|326,033(20,811( 1,169| 4,631[151,980]147,442| 5,370/28,098| 6,071
1968—Dec. 31,....... 325,086§220,285] 47,881|56,920(73,756|412,5411355,414]23,519| 1,061] 4,309(163,920|162,605| 8,458{30,060( 5,978
1969—Jan. 29........ 319,249]216,806| 46,464{55,979(63,826(395, 585332,284|18,402 927) 6,556|145,546(160,853}12,000(29,966| 5,972
Feb. 26........ 317,925]1218,407] 43,387(56,131(63,247394,742(329,130]18,593 860| 4,907}144,065(160,705({12,17930,190| 5,967
Mar, 26........ 318,7421219,595| 42,709(56,438|63,749(396,209|327,685]18,950 842 3,374|143,989(160,530(13,636|30,342{ 5,962
Apr. 30........ 322,920)223,609| 42,372(56,939{72,398/409,340|339,062]20,260 796{ 7,981{150,719]159,306|14,888(30,6991 5,955
May 28........ 321,197)224,696| 40,177(56,324(68,479(403,971|330,433]20,054 790| 5,405(145,261(158,923/16,467|30,752] 5,944
June 306, ..,.... 329,707]233,960] 39,382(56,364|78,615(424,278(344,466|24,097 722| 4,874|158,287(156,485|13,999(31,317| 5,936
July 30........ 328,560{233,196| 39,962(55,402{66,159|410,401(324,993]20,079| 699| 4,562|146,373|153,280{18,145(31,090 5,925
Aug. 27........ 325,413]230,654] 39,754(55,005167,843(408,644)|323,063]20,433 707, 4,046(146,139]151,738(|19,925/31,234 5,919
Sept. 24........ 327,611]233,744| 38,643(55,224(67,504|411,501{324,780J20,234 683] 6,576{146,468(150,819{20,322|31,374| 5,910
Qct. 29,....... 327,288]233,260| 39,725(54,303(68,596|412,130(326,768§21,182 721| 5,438{149,424/150,003(19,893|31,694| 5,901
Nov. 267, .,.... 330,002]235,0551 40,276|54,671173,107)419,571,331,350]22,138 5221 5,6661153,8741149,150(20,614131,793} 5,893
Dec. 317,.,.... 336,361|241,567| 40,038|54,756|79,304/432,272(349,915]25,896] 514| 4,076/169,745[149,684{16,957(32,110| 5,893

Reserve city member:

New York City:?

1941—Dec. 31........ 12,896} 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........ 26,1431 7,334} 17,574 1,235| 6,439| 32,887| 30,121] 4,640 17| 6,940| 17,287/ 1,236 195| 2,120 37
1947—Dec. 31........ 20,393] 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| 1,016} 26,535} 17,449 1,874| 5,298 12
1967—Dec. 30........ 52,141] 39,059| 6,027| 7,055|18,797| 74,609 60,407| 7,238 741] 1,084| 31,282| 20,062| 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—Jan. 29..,...... 55,692| 42,544 5,560 7,588{18,452| 78,065! 58,225) 7,401 5011 1,8731 29,314| 19,136/ 3,278] 6,119 12
Feb. 26........ 54,596 42,652 4,495 7,449|17,659| 76,545| 56,323] 7,123 469 924} 29,340 18,467| 3,299 6,156 12
Mar.26........ 53,942| 41,875 4,574| 7,493]18,680| 76,776( 55,046} 7,588 442 356| 28,746| 17,914] 4,010 6,153 12
Apr. 30........ 55,607| 43,237 4,616] 7,754\22,610| 82,395| 59,841} 8,788 419| 2,080| 31,513] 17,041} 4,267| 6,240 12
May 28........ 54,847] 43,174] 4,099| 7,574/20,784] 80,195| 56,188] 8,825 414 826| 29,577| 16,546 4,921 6,217 12
June 306, ...... 57,885| 46,232 4,445| 7,208]26,223| 89,283( 62,534|11,233) 405] 983| 34,453 15,460 3,671| 6,283 12
July 30........ 57,645 45,922| 4,893| 6,830(19,776! 82,327| 54,066] 8,519 369 821 29,732} 14,625] 5,011 6,241 12
Aug. 27........ 56,571 44,914/ 4,904| 6,753|20,574| 81,955 54,538] 8,783 373 722| 30,490| 14,170 5,459} 6,275 12
Sept. 24........ 57,278) 45,807 4,534| 6,937|19,165| 81,486 54,273} 8,346 331| 1,298 30,286| 14,012 5,422 6,256 12
Oct. 29........ 56,905} 45,787 4,722 6,396(21,818] 83,804 56,712 9,073 337| 1,328] 31,553 14,421} 5,639| 6,281 12
Nov.26........ 58,509] 46.249| 5.487| 6,773|21,845| 85,405| 57,931] 9,540| 248 1,508( 31,909 14,726| 5,420| 6,318 12
Dec. 31........ 60,337| 48,269 5.047| 7.021|22)426| 88,205| 62,464]10,431| 237 694| 36,145| 14,957| 4,388| 6,377 12

For notes see p. A-22,
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(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
Securities Total Interbank3 Other Bor Total | Num-
Class of bank Cash lia- o " |capital] ber
and date | bilities inee | ac- i of
Total | Loans as and |0 Demand 85 | counts| banks
L2 | US. capital I
Treas- | Other ac- maf;d Time Time!
ury 2 counts4 U.S. Other
Govt,
Reserve city member (cont.):
City of Chicago: 7.8
1941—Dec, 31 1,430] 376 1,566] 4,3631 4,057] 1,035)...... 1270 2,419) 476}...... 288 13
1945—Dec. 4,213 385 1,489 7,459 7,046( 1,312(...... 1,552 3,462 719(...... 377 12
1947—Dec. 2,890 397| 1,739 6,866| 6,402] 1,217|...... 72| 4,201 913|...... 426 14
1966—Dec. 1,545 1,502| 2,638] 14,935 12,673} 1,433 25 310{ 6,008| 4,898 484| 1,199 11
1967—Dee. 1,574 1,947} 2,947] 16,296| 13,985} 1,434 21 267 6,250| 6,013 383] 1,346 10
1968-—Dec. 1,863] 2,125| 3,008] 18,099| t4,526] 1,535 21 2571 6,542| 6,171 682| 1,433 9
1969-—Jan, 1,647] 2,099 2,932| 17,589| 13,376| 1,165 18 569| 5,722{ 5,902 885 1,424 9
Feb, 2 1,558] 2,214| 3,128] 17,685 13,144] 1,246 17 238| 5,826] 5,817| 1,130 1,431 9
Mar, 1,634 2,199 2,768| 17,696| 12,789] 1,267 17 92| 5,775| 5,638| 1,418] 1,435 9
Apr, 1,592 2,194 2,835( 17,635 13,201] 1,170 17 615] 5,901| 5,498| 1,319] 1,460 9
May 1,473f 2,177| 3,067 17,559 12,662] 1,190 17 233 5,886| 5,336} 1,682 1,446 9
June 1,616] 2,132| 2,716 17,869 13,035} 1,368 25| 274| 6,192 5,176| 1,230| 1,492 9
July 1,556] 2,052| 2,601| 17,635| 12,042} 1,192 15 242| 5,686] 4,907 1,354| 1,455 9
Aug, 1,4731 1,986 2,698| 17,344] 11,779} 1,170 19 149 5,630| 4,811 1,717 1,483 9
Sept, 1,471] 1,971 2,925| 17,784| 11,806] 1,189 24 349! 5,555| 4,689| 2,092| 1,493 9
Oct. 1,667 1,937| 2,604] 17,410] 11,641| 1,153 270 3341 5,543| 4,584| 2,064| 1,492 9
Nov. 1.685| 2.006| 2,942| 17,824 11.958] 1.,330| 21| 250 5,866| 4,491| 1,985 1,500 9
Dec, 31 1,565 2,031| 2,855| 17,988 13,317} 1,732 27 175| 6,769] 4,614 1,290 1,516 9
Other reserve city: 7.8
1941—Dec. 31.......... 15,3471 7,105 6,467] 1,776] 8,518] 24,430] 22,313] 4,356 104 491) 12,557| 4,806/...... 1,967 351
1945—Dec, 31.......... 40,108] 8,514| 29,552| 2,042|11,286] 51,898 49,085 6,418 30| 8,221| 24,655| 9,760 2| 2,566 359
1947—Dec, 31.,........ 36,040] 13,449] 20,196| 2,396]13,066| 49,659| 46,467] 5,627 22 05| 28,990(11,423 1| 2,844 353
1966—Dec, 31.,......... 95,831| 69,464 13,040|13,326|24,228(123,863(108,804| 8,593 233| 1,633| 49,004(49,341| 1,952| 9,471 169
1967—Dec. 30.......... 105,724] 73,571) 14,667117,487|26,867|136,626{120,485} 9,374 310 1,715; 53,288{55,798] 2,555{10,032 163
1968—Dec. 31.......... 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—Jan, 29.......... 116,456] 82,141| 14,167]20,148|23,463|144,460(122,369] 7,651 306| 2,348 50,142(61,922| 6,179(10,743 161
Feb. 26.......... 116,2111 83,065] 13,151[19,995(23,142|143,969(121,555] 8,024 272| 2,079( 49,549|61,631] 6,085/10,773 161
Mar.26.......... 116,128} 83,534 12,738(19,856(23,094]|143,928(120,639| 7,885 281 1,338 49,751]61,384| 6,763|10,878 161
Apr. 30,......... 117,795] 84,932{ 12,857(20,006(25,890]148,544/124,498] 8,062 249 3,457} 51,735/60,995) 7,522/10,982 161
May 28.......... 116,902] 85,316| 11,982{19,604/24,557|146,119(121,240| 7,882 248( 2,219] 50,043/60,848) 7,819|11,014 161
June 306, ........ 119,789] 88,582| 11,635|19,572|27,265/152,827]125,157} 9,028 159] 2,171 54,079|59,721) 7,311)11,166] 159
July 30.......... 118,838] 87,753 11,716|19,369|24,037|148,510(118,489] 8,108 204 1,735 50,333/58,109] 9,173{11,194 159
Aug, 27.......... 117,449| 86,509 11,810]/19,130(24,644]147,680/116,983] 8,224| 204| 1,633] 49,740(57,182(10,069]|11,219 159
Sept. 24, ......... 117,698] 87,577 11,110{19,011}25,301|148,736{117,685] 8,329 217 2,963| 49,663(56,513(10,236(11,271 159
Oct. 29.......... 117,954} 87,388| 11,794/18,772|23,979(147,722[117,701] 8,631 246| 2,411| 50,780(55,633( 9,506(11,391 158
Nov.26.......... 118,287] 87,908! 11,583]18,796|26,6011150,766(118,724] 8,853 167| 2,213| 52,603|54,888{10,518|11,381 158
Dec. 31.......... 120,976 90.447| 11,958(18.571(29,968[156,951(126.147|10,687]  164| 1,541| 58,900|54,855| 9,588[11,492| 158
Country member: 7.8
1941—Dec, 31... 12,518 5,890 4,377( 2,250{ 6,402( 19,466] 17,415 792 30 2251 10,109| 6,258 40 1,982( 6,219
1945—Dec, 35,002| 5.596] 26,999| 2,408|10,632| 46,059| 43,418 1,207 17| 5,465| 24,235[12,494 11] 2,525| 6.476
1947-—Dec, 36,324| 10,199] 22,857| 3,268|10,778| 47,553| 44,443} 1,056 17 4321 28,378(14,560 23| 2,934| 6,519
1966—Dec. 31.......... 109,518] 68,641| 22,419118,458/19,004[131,3381117,749] 2,392 69| 1,474| 56,672|57,144]  308{10,309( 5,958
1967—Dec, 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 11| 1,281| 66,578|73,873 804]11,807] 5,796
1969—Jan, 29, ......... 133,166] 81,932 25,090|26,144|18,979[155,471|138,314] 2,185 102} 1,766| 60,368|73,893 1,658|11,680| 5,790
Feb. 26,......... 133,316] 82,660f 24,183126,473{19,318{156,5431138,108] 2,200 102} 1,666 59,350|74,790) 1,665|11,830) 5,785
Mar.26.......... 134,526] 83,873| 23,763{26,890(19,207|157,809{139,211] 2,210 102| 1,588| 59,717|75,594| 1,445(11,876| 5,780
Apr. 30.......... 135,514] 85,222| 23,307(26,985|21,063[160,766(141,522] 2,240 111] 1,829| 61,570{75,772| 1,780(12,017 5,773
May 28.......... 135,802 86,210| 22,623/26,969|20,071|160,098(140,343] 2,157 111} 2,127} 59,755|76,193] 2,045/12,075| 5,762
June 306, ........ 137,711] 88,573 21,686|27,452|22,410/164,299(143,739] 2,515 86| 1,448 63,562|76,129| 1,787(12,376] 5,756
July 30.......... 137,839] 88,891| 21,797|27,151(19,745|161,929|140,396] 2,260 111 1,764| 60,622(75,639| 2,607(12,200( 5,745
Aug, 27.......... 137,561} 88,858| 21,567(27,136(19,927|161,665(139,763] 2,256 111] 1,542| 60,279(75,575] 2,680{12,257| 5,739
Sept.24.......... 138,629] 89,796| 21,528)27,305|20,113(163,495|141,016] 2,370 111] 1,966| 60,964(75,605| 2,572{12,354| 5,730
Oct. 29,......... 138,484] 89,744| 21,542|27,198|20,195(163,194|140,714] 2,325 111 1,365| 61,548(75,365| 2,684(12,530] 5,722
Nov.26.......... 139,184] 90,567| 21,521)|27,096|21,719{165,576|142,737| 2,415 86| 1,695| 63,496|75,045| 2,691|12,594! 5,714
Dec, 317,,....... 140,679] 92,078] 21,468|27,133]24,055(169,128)147,987] 3,046 86| 1,666] 67,931(75,258| 1,691]12,725| 5,714

For notes see p. A-22,



JANUARY 1970 o COMMERCIAL BANKS A 21
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK-—Continued
(Amounts in millions of dollars)
Loans and investments Deposits
Total
assets—
Classification by Securities Total Interbank 3 Other Total | Num-
FRS membership Cash lia- Bor- | capital ber
and FDIC assets 3 | bilities row- ac- of
insurance Total | Loans and | Total3 Demand ings | counts { banks
1,2 U.S, | Other capital De- | Time Time
Treas- 2 ac- mand 1
ury counts 4 U.S.
Govt. | Other
Insumdl banks:
Total:
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 23,740 80,276| 29,876 215| 8,671( 13,297
1947—Dec. 31..{114,274} 37,583 67,941| 8,750| 36,926{152,733|141,851]12,615 54 1,325| 92,975| 34,882 61] 9,734| 13,398
1961-—Dec. 30.,(213,904|124,348; 66,026 23,531| 56,086(276,600(247,176{17,737 333| 5,934{141,050| 82,122 462| 22,089 13,108
1962—Dec. 28..(234,243|139,449] 65,891| 28,903 53,702(295,093|260,609[15,844 402| 6,815(140,169] 97,380| 3,584| 23,712 13,119
1963—Dec. 20.,1252,579]155,261( 62,723} 34,594| 50,337|310,730|273,657|15,077 443! 6,712(140,702{110,723| 3,571| 25,277| 13,284
1964—Dec. 31.,1275,053]174,234| 62,499 38,320| 59,911|343,876|305,113{17,664 733 6,487|154,043(126,185) 2,580} 27,377 13,486
1965—Dec. 31..]303,593]200,109| 59,120| 44,364| 60,327|374,051|330,323]18,149 923| 5,508|159,659|146,084| 4,325| 29,827| 13,540
1966—Dec. 31..1321,473§1217,379| 55,788| 48,307| 68,515/401,409(351,438119,497 881 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 306, |408,620]283,199| 53,723| 71,697| 87,311|513,960|423,957]24,889 800] 5,624(192,357|200,287| 14,450} 38,321| 13,464
National member:
1941—Dec. 31..] 27,571| 11,725 12,039| 3,806 14,977| 43,433| 39,458] 6,786 1,088| 23,262 8,322 4| 3,640\ 5,117
1945—Dec. 31.,| 69,312} 13,925| 51,250 4,137| 20,144| 90,220( 84,939 9,229 14,013| 45,473| 16,224 78! 4,644 5,017
1947—Dec. 31..| 65,280} 21,428| 38,674| 5,178| 22,024| 88,182 82,023| 8,375 35 795| 53,541| 19,278 45! 5,400 5,005
1961—Dec. 30..[116,402] 67,309{ 36,088| 13,006] 31,078|150,809|135,511110,359 104 3,315( 76,292{ 45,441 225! 11,875] 4,513
1962—Dec. 28.,[127,254] 75,548 35,663| 16,042| 29,684(160,657|142,825] 9,155 127 3,735( 76,075| 53,733 1,636| 12,750 4,505
1963—Dec. 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| 21,312| 34,064(190,289]|169,615[10,521 211| 3,604 84,534 70,746| 1,109] 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..1208,9711139,315( 34,308| 35,348| 46,634|263,375/231,374]13,877 6521 3,142(106,019{107,684| 3,478/ 19,730 4,758
1968—Dec. 31..[236,130[159,257] 35,300 41,572| 50,953/296,594|257,884]15,117 657| 3.000(116.422(122,597| 5,923] 21.524| 4,716
1969—June 306,(242,241|170,834| 29,481| 41,927( 52,271{305,800|251,489[14,324 437 3,534(113,134{120,060 9,895| 22,628| 4,700
State member:
1941—Dec. 31..| 15,950] 6,295/ 7,500 2,155 8,145| 24,688| 22,259] 3,739 621] 13,874] 4,025 1] 2,246| 1,502
1945—Dec. 31..| 37,871] 8,850 27,089| 1,933| 9.731| 48,084 44,730] 4,411 8,166/ 24.168( 7.986 130 2.945| 1.867
1947—Dec. 31..| 32,566] 11,200] 19,240 2,125 10,822| 43,879 40,505| 3,978 15 381} 27,068 9,062 9| 3.055 1,918
1961—Dec. 30..| 63,196} 38,924| 17,971 6,302 18,501| 84,303| 74,119 6,835 1991 2,066| 43,303} 21,716 213| 6,763| 1,600
1962—~Dec. 28..| 68,444 43,089 17,305! 8,050| 17,744| 88,831| 76,643]| 6,154 231| 2,351| 41,924| 25,983 1,914 7,104| 1,544
1963-—Dec, 20..| 72,680| 46,866/ 15,958 9,855 15,760| 91,235| 78,553} 5,655 236 2,295| 40,725| 29,642 1,795 7,506| 1,497
1964—Dec. 31..| 77,091] 51,002{ 15,312| 10,777{ 18,673| 98,852 86,108| 6,486 453 2,234 44,005/ 32,931 1,372 7,853 1,452
1965—Dec, 31..| 74,972| 51,262} 12,645| 11,065 15,934| 93,640/ 81,657] 5,390 382 1,606] 39,598] 34,680 1,607 7,492 1,406
1966—Dec. 31..| 77,377} 54,560! 11,569| 11,247) 19,049| 99,504 85,547] 6,200 357| 1,397 41,464| 36,129| 1,498| 7,819 1,351
1967—Dec, 30..| 85,128} 58,513| 12,649 13,966] 22,312|111,188| 95,637} 6,934 516| 1,489 45,961 40,736/ 1,892] 8,368| 1,313
1968-—Dec. 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 306,| 88,346] 64,007 9,902| 14,437 26,344|119,358| 93,858 9,773 285) 1,341| 45,152| 37,307 4,104| 8,689| 1,236
Nonmember:
1941—Dec, 31..| 5,776 3,241 1,509 1,025/ 2,668 8,708 7,702 129 53| 4,162 3,360 6 959 6,810
1945—Dec. 31..) 14,639 2,992| 10,584 1,063 4,448] 19,256] 18,119 244 1,560] 10,635] 5,680 7] 1,083] 6,416
1947—Dec. 31..| 16,444 4,958| 10,039] 1,448 4,083| 20,691] 19,340 262 149| 12,366] 6,558 71 1,271 6,478
1961—Dec. 30..| 34,320) 18,123] 11,972| 4,225| 6,508} 41,504| 37,560 543 30 553] 21,456| 14,979 24 3,452} 6,997
1962—Dec, 28.,| 38,557| 20,811| 12,932 4,814]| 6,276] 45,619| 41,142 535 43 29| 22,170| 17,664 34| 3,870| 7,072
1963—Dec, 20..| 42,464 23,550( 13,391] 5,523 5,942| 49,275| 44,280 559 61 7261 23,140( 19,793 72( 4,234 7,173
1964—Dec. 31.,| 46,567 26,544| 13,790/ 6,233 7,174| 54,747| 49,389 658 70 649| 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—Dec, 31..| 56,857| 33,636 13,873| 9,349| 7,777| 65,921} 59,434] 709 87 543| 28,471| 29,625 99| 5,342| 7,384
1967—Dec. 130..| 64,449] 37,675 15,146 11.629| 8.403] 74,328 67,107 786 89 588| 31,004| 34,640 162| 5,830 7,440
1968—Dec. 31..| 73,553| 43,378] 16,155| 14,020 9,305 84,605| 76,368] 908 94 691| 34,615 40,060 217| 6,482 7,504
1969—June 306, 78,032| 48,358{ 14,341} 15,333 8,696] 88,802 78,610{ 791 78 749! 34,070] 42,921 451 7,004} 7,528

For notes see p. A-22.



A 22
PRINCIPAL ASSETS AND LIABILITIES AND

COMMERCIAL BANKS o JANUARY 1970

NUMBER, BY CLASS OF BANK—<Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—

Classification by Securities Total Interbank3 Other Total | Num-

FRS membership Cash lia- Bor- | capital { ber
and FDIC assets3 | bilities row- ac-" of
insurance Total | Loans and | Totald . Demand ings | counts | banks

1.2 U.S. | Other capital De- Time Time
Treas- 2 ac- mand 1
ury counts 4 U.S.
Govt, | Other
Noninsured

nonmember:
1941-Dec. 31. 1,457 455 761 241 763 2,283 1,872 329 1,291 253 13 329 852
1945—Dec. 31..| 2,211 318 1,693 200 514 2,768 2,452 181 1,905 365 4 279 714
1947—Dec. 315.| 2,009 474] 1,280 255 576 2,643 2,251 177 185 18] 1,392 478 4 325 783
1961—Dec. 30..] 1,536 577 553 406 346] 1,961 1,513 177 148 12 869 307 8 370 323
1962—Dec. 28..| 1,584 657 534 392 346/ 2,009| 1,513 164 133 14 872 330 44 371 308
1963—Dec. 20..{ 1,571 745 463 362 374 2,029 1,463 190 83 17 832 341 93 389 285
1964—Dec. 31..! 2,312] 1,355 483 474 578 3,033} 2,057 273 86 23 1,141 534 929 406 274
1965—Dec. 31 2,455] 1,549 418 489 572] 3,200f 2,113 277 85 177 1,121 612 147 434 263
1966—Dec. 31..| 2,400 1,570 367 463 604| 3,171 2,073 274 86 17t 1,062 633 142 434 233
1967—Dec. 30..| 2,638] 1,735 370 533 579] 3,404 2,172 285 58 15 1,081 7331 246 457 211
1968-—Dec. 31..| 2,901} 1,875 429 597 691{ 3,789| 2,519 319 56 18] 1,366 767 224 464 187
1969—June 306, 2,809] 1,800 321 688 898 3,942 2,556 298 81 15/ 1,430 731 290 502 209

Total nonmember:

1941—Dec. 31. 7,233] 3,696| 2,270/ 1,266 3,431 10,992; 9,573 457 5,504 3,613 18] 1,288| 7,662
1945—Dec. 31..| 16,849] 3,310| 12,277] 1,262] 4,962] 22,024} 20,571 425 14,101 6,045 11y 1,362} 7,130
1947—Dec. 31..| 18,454] 5,432( 11,318 1,703} 4,659/ 23,334] 21,591 439 190 167| 13,758] 7,036 12| 1,596) 7,261
1961—Dec. 30..| 35,856} 18,700| 12,525| 4,631] 6,854 43,465| 39,073 719 178 565| 22,325| 15,286 33| 3,822 7,320
1962—-Dec. 28..| 40,141} 21,469| 13,466| 5,206] 6,622 47,628 42,654 699 176 743] 23,042 17,994 77| 4,240 7,380
1963-~Dec. 20..| 44,035} 24,295| 13,854| 5,885 6,316] 51,304| 45,743 749 144 743| 23,972| 20,134 165 4,623 7,458
1964-—Dec. 31..| 48,879] 27,899| 14,273 6,707 7,752| 57,780 51,447 931 156 672| 26,645 23,043 198 ,894| 7,536
1965—Dec, 31..| 54,483] 31,858} 14,555 8,070} 8,085| 63,879 56,919 972 168 635 28,649| 26,495 238 5,345 7,583
1966—Dec. 31..} 59,257] 35,206| 14,239| 9,812| 8,381| 69,092| 61,506 983 173 560| 29,532| 30,258| 241} 5,776] 7,617
1967—Dec. 30..| 67,087} 39,409 15,516/ 12,162 8,983| 77,732] 69,279] 1,071 147 603( 32,085 35,372 408 6,286 7,651
1968—~Dec. 31..} 76,454} 45,253| 16,585| 14,617 9,997( 88,394 78,887 1,227 150 701| 35,981} 40,827 441 6,945| 7,701
1969—June 306,| 80,841 50,159| 14,662| 16,021 9,594( 92,743| 81,166] 1,090 160 765 35,500{ 43,652 741| 7,506 7,737

I See table “Deposits Accumulated for Payment of Personal Loans® and
its notes on p. A-23,

2 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassified from loans to securities. 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,

3 Reciprocal balances excluded beginning with 1942,

4 Itl\cludes other assets and liabilities not shown separately. See also
note 1.

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

6 Monthly series beginning July 1969 and call report series beginning
June 30, 1969, reflect (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 securities on a gross basis—that is, before
deduction of valuation reserves—rather than net as previously reported.

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

8 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.

Norte.—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 before 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, 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 reserve
classifications of cities and individual banks, and by mergers, etc.

Data for national banks for Dec. 31, 1965, have been adjusted to make
them comparable with State bank data.

Figures are partly estimated except on call dates.

Fg; 0re7vlisions in series before June 30, 1947, see July 1947 BULLETIN,
pp. =71,
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LOANS AND INVESTMENTS

(In billions of dollar)
Seasonally adjusted Not seasonally adjusted
Period Securities Securities
Totalt, 3 | Loans!,3 Us Totall,2 | Loansi,2 U.s

Oo.vt.. Other2 Go'vt'. Other2

1959—Dec. 3l.iivveieinriniinrnrnrveceeraneesss] 185.9 107.8 57.7 20,5 189.5 110.0 58.9 20.5
1960-~Dec, 31, . .0vuerirnennns B N I L7 3% 113.8 59.8 20,8 198.5 116.7 61.0 20,9
1961~Dec, 30....00vnennnnnt,s e virerees 0 209.6 120.4 65.3 23.9 214.4 123,9 66.6 23,9
1962—Dec. 31.,.......... e ieana. i 227.9 1340 64.6 29,2 233.6 137.9 66.4 29.3
1963—Dec, Ilorivriuieeenrneonernarsonnsnssoees] 246,2 149.6 61.7 35.0 252.4 153.9 63.4 35.1
1964—Dec. 31.....coevurnn. Cerieerrae oo 267.2 167.7 60.7 38,7 273.9 172.1 63.0 38.8
1965—Dec, M. civvvrenernennnsn, et 294.4 192,6 57.1 44.8 301.8 197.4 59.5 44.9
1966—Dec. 31............... e, veeed|  310.5 208.2 53.6 48.7 317.9 213.0 56.2 48.8
1967 —DEC. 30. .+ vnerirnereunrisereinoesesninnns 346.5 225.4 59.7 61.4 354.5 230.5 62.5 61.5
1968~~NOV. 271 tvieretnerinenrinsrernianns 381.6 250.4 61.0 70.2 381.1 248.8 62.8 €9.5
Fo T 7 B 384.6 251.6 61.5 7.5 393.4 257.4 64.5 7.5
1969—Jan. 29. ... vuriernrinrrereriiierineiinas 385.9 253.7 60.8 7.4 385.0 251.3 63.2 70.5
FeB, 26..ivvenerenriniinsrinrnreenerinn 387.9 258.4 58.1 7.5 384.1 253.7 59,5 70.9

1Y Y Y 386.6 257.3 57.4 71,9 385.4 255.5 58.5 71,4

ADE, 307, ittt e 390,7 261,0 57.7 72,1 391.5 261,2 58,0 72.3

My 287 . veit ittt e, 392,2 264.1 56.1 72.0 390.2 263.0 55.4 71.8

June 30 (old series)........covverenienieiins 392.5 264.3 56.2 72.0 396.4 269.8 54,0 72.6

June 30 (new series)d. .. ... 397.3 269.2 56.3 71.8 401.3 274.9 54.0 72.4

JUlY 307, it e, 397.7 269.9 56.8 71,0 397.7 271.7 54,7 71.3

AUB. 277 it iiiira iy 397.5 270.3 56.9 70.3 394,7 269.5 54,3 70.9

St 24T, e e 396.5 271.3 54.7 70.5 396.5 272.1 53,2 71.2

OCt, 2970, i itiur it ernreeinay 396.8 273.3 53.4 70.1 396.5 272,0 54,3 70,2

NOV. 26, ottt irereiienns i crnreannns 399,7 275.5 53.2 71,0 399,2 273.8 54,9 70.5

Dec, 312, it e, 398.6 276.2 51.8 70.5 407.8 282,6 54.6 70,6

1 Adjusted to exclude 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 certificates totaling an estimated
$1 billion are included in “Other securities'’ rather than “Other loans.”

3 Data revised to include all bank premises subsidiaries and other sig-
nificant majority-owned domestic subsidiaries; earlier data include com-
mercial banks only. Also, loans and investments are 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.

Note.—For monthly data 1948-68, see Aug. 1968 BULLETIN, pp. A-94
—A-97. For a description of the seasonally adjusted series see the follow-
ilng%_,BULLEgri:si: .ll;xly 1962, pp. 797-802; July 1966, pp. 950-55; and Sept.

» PP. =L

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

ates.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)
Class of Dec. 31, | Dec. 30, | Dec, 31, | June 30, Class of Dec. 31, | Dec. 30, | Dec. 31, | June 30,

bank 1966 1967 1968 1969 bank 1966 1967 1968 1969

All commercial, . ............ 1,223 1,283 1,216 1,150 | All member—Cont.
Insured,..oooovvvviininenn 1,223 1,283 1,216 1,149 Other reserve City......... 370 362 332 293
National member, ......... 729 747 730 694 Country..o oo vvveveivnnns 571 617 605 588
State member,............. 212 232 207 187 | All nonmember.. .. 283 304 278 269
Allmember,................ 941 979 937 881 Insured..... .cocenvnnnn 282 304 278 268

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 the following pages: A-19, A-20, and A-26—A-30,
(consumer instalment loans), and in the table at the top of this page.
These changes resulted from a change in the Federal Reserve regulations,
See June 1966 BULLETIN, p, 808,

These deposits have not been deducted from “Time deposits’’ and

“Loans" for commercial banks as shown on pp. A-21 and A-22 and on pp,
A-24 and A-25 (IPC only for time deposits).

Details may not add to totals because of roundnig.



A 24 COMMERCIAL BANKS o JANUARY 1970
LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans ! Investments
FI:” . To U.S. Treasury
Total | Fed- gx"l::c ra;sn'ng financial securities 6
Class of loans! | eral Com- i secr.arrityi::[;g institutions Other, State
bank and and | funds mer- | Agri- Real | to and | o0
call date invest- | sold, | Total | cial | cul« es~ in- Other local |Othe
ments | etc.2 | 3,4 | and | tur- | To tate | di- s govt, | Secu
in- | al § | bro- - vi(ll-3 Bill;i secu- |Fities
dus- kers o uals an rities
trial and |others 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 1sf...... 9,393 5,723} 947|69,221} 9,982 6,034|53,205| 5,276(3,729
1967—Dec. 30..]361,186] 4,057[233, 180/88,443(9,270(6,215|3,780] 1,902(12,535/58,52551,585(5,659/62,473]1 n.a.[ n.a.| n.a.j50,006|11471
1968—Dec. 31../402,477} 6,747/259,727(98,357(9,71816,625/4,108] 2,206/13,729/65,137158,33716,724/64,466] n.a.! n.a. n.a.|58,570/12.987
1969-—June 3010411,429] 7,226/277,773(1104,403| 10,552(5,306/4,212| 2,587|13,746/68,419(61,540(7,009(54,044] n.a./| n.a.| n.a.[60,080]12305
All insured:
1941—Dec. 31..] 49,290]......1 21,259] 9,214(1,450] 614] 662 40(...... 4,773 4,505 [21,046] 988 3,159{16,899! 3,651|3,333
1945—Dec, 31..[121,809]...... 25,765 9,461(1,314|3,164/|3,606 491...... 4,677 2,36111,132(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
1967—Dec. 30..358,536] 3,919231, 583[87,870|9,250(6,017|3,719| 1,848/12,394/58,209{51,395|5,606|62,094]13,134|18,624/31,623{49,737] 11,204
1968—Dec. 31..(399, 566 6,526/258,074(97,741(9,700(6,409|4,063| 2,145|13,621/64,804(58,142(6,655/64,028] n.a.| n.a.| n.a.[58,288)|12,650
1969—June 3010408,620] 7,067(276, 132(103,723 | 10,634|5,180|4,168| 2,541|13,605!68,104(61,337|6,941(53,723] n.a.| na| n.a.|59,746!11,050
Member, total:
1941—Dec. 31. .| 43,521}...... 18,021} 8,671 972| 594| 598 390...... 3,494 3,653 19,5391 971| 3,007(15,561| 3,090(2,871
1945—Dec. 31..(107,183]...... 22,775 8,949| 855]3,133(3,378 47...... 3,455 1,900{1,057(78,338]19,260|14,271|44,807( 3,254/|2,815
1947—Dec, 31..( 97,846]...... 32,628(16,962(1,046{ 811(1,065 13...... 7,130( 4,662] 839(57,914] 7,803 4,815/45,295| 4,199(3,105
1967—Dec. 30. .294,098| 3,438(194,389(79,344(5,702|5,820{3,099| 1,754{11,587|45,528|40,454|5,190(46,956] 9,633/13,657(24,614{41,520/|7,795
1968—Dec. 31..1326,023| 5,551[215,671{87,819(5,921|6,174|3,379} 2,012{12,797|50,461{45,404|6,189|47,881 n.a. n.a, n.a.|48,42318,498
1969—June 3019330, 587| 5,444/229,397/92,926|6,348{4,996/3,473| 2,386(12,820|52,556(47,457|6,435(39,382] n.a.] na.| n.a.[48,600|7,764
New York City:
1941-~Dec. 31..] 12,896]...... 4,072| 2,807 8] 412{ 169 32f...... 123 522 7,265 311) 1,623] 5,331 729| 830
1945—Dec. 31. .| 26,143}...... 7,334( 3,044|..... 2,453(1,172 26{...... 80 287] 272(17,574] 3,910| 3,325(10,339] 606f 629
1947—Dec. 31..| 20,393...... 7,179 5,361(..... 545| 267 93...... 11 564| 238{11,972] 1,642| 558( 9,772 638 604
1967—Dec. 30..| 52,141 415| 38,644{23,183 133,874 831 914} 2,990| 3,431| 3,099]1,285| 6,027] 1,897 1,962| 2,303| 6,318| 737
1968—Dec. 31..| 57,047  747| 42,222|25,258 17(3,803( 903| 1,099] 3,426| 3,619( 3,485/1,694| 5,984] n.al! na| nal 7,233 861
1969—June 3010| 57,885] 992 45,240(26,469 13(3,410( 887| 1,218] 3,819( 4,041| 3,706(1,676{ 4,445] n.a.| na.| n.a.| 6,55 655
City of Chicago:
1941—Dec. 31..] 2,760]...... 954 732 6 48 52 ...... 22 95 1,430 256 1531 1,022 182} 193
1945—Dec, 31..{ 5,9314...... 1,333] 760 20 211 233[......0...... 36 51 40| 4,213} 1,600 749| 1,864 181 204
1947—Dec. 31..] 5,088]...... 1,801 1,418 3l 73 87 ... e 46 149} 26| 2,890] 367 248| 2,274 213| 185
1967—Dec. 30..| 12,7441 266, 8,958| 5,714 46| 459! 220 162 951 675 7541 2411 1,574f 427 344 853l 1,487 459
1968—Dec. 31..]| 14,274] 312] 9,974] 6,118/ 49| 535{ 2531 205/ 1,219] 738/ B848; 281 1,863] n.a| na.l nafl,810f 315
1969—1June 3019 14,321 207} 10,366 6,353 44] 366] 264 179{ 1,144/ 790 888} 338{ 1,616 n.a[ na.} n.af 1,867 265
Other reserve clriy:
1941—Dec. 31 ..| 15,347}...... 7,105| 3,456] 300 114! 194 4. ..., 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 1770, 1,459 855! 387/29,552} 8,016| 5,653(15,883( 1,126] 916
1947—Dec. 31. .| 36,040}...... 13,449 7,088 225| 170; 484 15)...... 3,147} 1,969 351]20,196} 2,731 1,901(15,563( 1,342{1,053
1967—Dec. 30../106,086] 1,219 72,713130,609/1,311] 881/1,143 578| 5,446]16,969/15,047|2,14814,667] 3,140| 3,557 8,312/15,376|2,110
1968—Dec. 31..[119,339] 2,197 81,769|34,632|1,362|1,116|t,254]  588] 6,005|18,939116,916)2,520{15,036] n.a.] nal n.a.|18,11112,226
1969—June 3010{120,082{ 1,997| 86,879|37,120/1,512| "760{1,360| 885| 5,816{19,417{17,354{2,656/11,635] n.a.; n.a| n.a(17,621|1,951
Country:
1941-—Dec, 31..| 12,518}...... 5,890! 1,676] 659 201 183 20 1,823 1,528 4,377 110 481 3,787! 1,222i1,028
1945—Dec. 31..{ 35,002]...... 5,596) 1,484 648/ 42| 471 4...... 1,881 707, 359(26,999] 5,732( 4,544!16,722] 1,342(1,067
1947—Dec. 31..] 36,324]...... 10,199| 3,096 818/ 23| 227 ] 3,827] 1,979) 224|22,857} 3,063| 2,108(17,687| 2,006(1,262
1967—Dec. 30..|123,127] 1,538| 74,074[19,839(4,332| 607] 906 100| 2,200|24,453|21,554(1,516|24,689| 4,168] 7,793|13,147|18,338(4,488
1968-—Dec. 31..|135,364| 2,295 81,706|21,811|4,493] 720 969 119] 2,147127,164(24,154{1,694|24,998] n.a.| n.a.| 'n.a.[21,269(5,095
1969—1June 3010{138,298] 2,248| 86,913/22,984/4,779] 460| 963 104| 2,041(28,308(25,5091,765(21,686| n.a.| n.a.| n.a,|22,559]|4,893
Nonmember:
1947—Dec. 31..| 18,454]...... 5,432 1,205 614 20| 156 1 2,266( 1,061 109(11,318] 2,179 1,219} 7,920| 1,078] 625
1967—Dec. 30..} 67,087| 618] 38,791| 9,099:3,568| 395 681 148 948[12,997(11,131| 469(15,516] n.a.] n.a| n.a.| 8,486/3,676
1968—Dec. 31..| 76,454| 1,196] 44,056/10,538|3,797 451 729 194 932|14,676/12,933] 535{16,585] n.a.| n.a.| n.a.[10,147|4,469
1969—June 3010| 80,841 1,783| 48,376|11,476{4,204| 310 739 201 925/15,863{14,083] 574{14,662 n.a. n.a, n.a.|[l1,481]4,541

! Beginning with June 30, 1948, figures for various loan items are
shown gross (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures, Total
loans continue to be shown net, See also note 10.

2 Includes securities purchased under resale agreements. Prior to June 30,
1967, they were included in loans—for the most partin “‘Loans to banks,”
Prior to Dec. 1965, Federal funds sold were included with *“Total loans”
and ‘““Loans to banks."”

3 See table (and notes) entitled Deposits Accumulated for Payment of
Personal Loans, p. A-23,

4 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary figures for 1941 and 1945 appear in the
table on pp. A-19—A-22,

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

6 Beginning with Dec, 31, 1965, components shown at par rather than
at book value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures. See also note 10.

For other notes see opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Re- Bal- De- . .
Class of serves rcel";é' a‘sictis "};gld Interbank %e:(ti" U.s. Bor- Cta';"
bank and with | TPROY | W Sits State | _°4 Govt. | State row-| 2
call date ER. | 200 1 o Pode US. | and . tpc {Inter-| and | and | 1oy |ings | 8%
Banks mestiels : Govt.| local | °N% bank | Postal| local counts
banks7 | justed8 | Do- For- ovt cers Sav- ovt
mestic7| eign? EOVL | checks, ? govt.
ings
etc.
Total:3
1947—Dec. 31....| 17,796| 2,216 10,216 87,123] 11,362 1,430 1,343| 6,799| 2,581| 84,987) 240| 111| 866| 34,383 65(10,059
1967-~Dec. 30....| 20,275 5,931| 17,490(153,253| 19,853 2,029 5,234| 15,564] 8,677| 159,825| 1,316 267|15,892|167,634(5,777|34,384
1968—Dec, 31....] 21,2301 7,195/ 18,910({167,145) 22,501 2,245, 5,010| 16,876] 9,684( 173,341{ 1,211 368(19,110{184,892(8,899(37,006
1969-—June 3010, .| 19,801 6,258] 17,591{152,995| 22,929! 2,258| 5,639| 16,930| 12,717| 164,141 882 351|16,690(183,976(14,740{38,823
All insured:
1941—Dec. 31....] 12,396] 1,358 8,570| 37,845} 9,823 673] 1,762 3,677] 1,077 36,544 158 59 492| 15,146 10| 6,844
1945—Dec. 31....| 15,810] 1,829 11,075 74,722| 12,566| 1,24823,740 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| 33,946 611 9,734
1967—Dec. 30....} 20,275| 5,916] 16,997/151,948| 19,688| 1,909| 5,219| 15,471 8,608| 158,905| 1,258 267|15,836|166,956{5,531{33,916
1968—Dec. 31....| 21,230] 7,165| 18,343{165,527| 22,310| 2,117| 5,000| 16,774 9,442 172,319| 1,155 368(19,057/184,178(8,675|36, 530
1969—June 3010, .| 19,801 6,229] 16,778|151,340| 22,755{ 2,134| 5,624 16,819] 12,378 163,160 800 351|16,634[183,302(14,450|38,321
Member, total:
1941—Dec, 3t....| 12,396 1,087 6,246 33,754| 9,714] 671f 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 3991 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| “s4| 8 464
1967—Dec. 30....] 20,275| 4,646( 10,550{121,530| 18,951| 1,861} 4,631 11,857 7,940( 132,184| 1,169 235(12,856{135,329(5,370(28,098
1968—Dec. 31....| 21,230| 5,634| 11.279(131,491| 21,483| 2.036| 4,309| 12,851] 8,592| 142,476| 1,061| 330]|15,668|147,545/8 458/30,060
1969—June 3010, .| 19,801} 4,828| 10,370(118,038| 22,026| 2,072| 4,874} 12,916| 11,513| 133,857 '722{ 305{13,071{143,990 15,999 31,317
New York City:
1941--Dec. 31....| 5,105 93 141| 10,761] 3,595{ 607| 866 319 450 11,282 6|...... 29 778, ... 1,648
1945-~Dec, 31....| 4,015] 111 78| 15,065] 3,535/ 1,105| 6,940|  237| 1,338 15,712 17 10} 20| 1,206 195] 2,120
1947—Dec. 31....| 4,639 151 70| 16,653| 3,236| 1,217 267 290{ 1,105{ 17,646 12 12 14} 1,418 30| 2,259
1967—Dec. 30....| 4,786] 397|  476| 20,004] 5,900| 1,337| 1,084]  890| 4,748| 25,644 74l 70| 1,152} 18,840|1,880! 5,715
1968—Dec. 31....{ 4,506] 443 420| 20,808 7,532 1,433 888) 1,068| 4,827 27,455 622 73| 1,623 18,380(2,733| 6,137
1969—June 3010..| 4,212 400]  424| 15,504] 9.725[ 1.509| 983 1.314| 7.801| 25.338| 405 53| '673| 14.735(3.671| 6.283
City of Chicago:
1941—Dec. 31, .,.| 1,021 43 298| .2,215| 1,027 8 127 233 42,1820 ... e 476}..... 288
1945—Dec. 31. ... 942f 36| 200 3.153| 1.,292| 20| 1,552| 237 66|  3.1600......0 .. e, 719.....| 377
1947—Dec. 31....{ 1,070 30 175] 3,737} 1,196 21 72 285 63 3,853)...... 2 9 902|..... 426
1967—Dec, 30....| 1,105 94 151 4,758 1,357 77 267 283 217 5,751 21 2 602| 5,409 383| 1,346
1968—Dec. 31....| 1,164 98 281 5,183 1,445 89 257 245 207 6,090 21 2 624 5,545| 682] 1,433
1969-—June 3010, . 652 78 134] 4,428| 1,298 69 274 321 228 5,644 25 I 391 4,783(1,230( 1,492
Other reserve city:
1941——Dec. 31....| 4,060] 425| 2,590 11,117| 4,302|  s4| 491 1,144 286 11,127 1o4] 20| 243 4,542|..... 1,967
1945—Dec. 31....| 6,326 494 2,174| 22,372 6,307 110] 8,221 1,763 6111 22,281 30 38 160| 9,563 2! 2,566
1947—Dec, 31....{ 7,095 562 2,125 25,714} 5,497 131 405 2,282 705} 26,003 22 45 332| 11,045 1| 2,844
1967—Dec. 30....| 8,618] 1,452 2,805{ 39,957| 8,985 390 1,715| 3,542| 1,580 48,165 310 80| 5,830 50,250|2,555/10,033
1968—Dec. 31,...| 8,847 1,800 2,986| 43,674 9,725 456| 1,884} 3,835 1,947| 51,667 307 168 7,378( 55,271|4,239/10,684
1969—June 3010, .1 7,945 1,499 2,776 39,781| 8,538 444| 2,172) 3,792} 1,843] 48,444 205 162 6,231] 53,621(7,311]11,166
Country:
1941—Dec. 31....| 2,210{ 526| 3,216 9,661 790 2] 225| 1,370 239 8,500 30 31 1461 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 70 432] 2,647 528) 25,203 17 45 337| 14,177) 23} 2,934
1967—Dec. 30....| 5,767| 2,704| 7,117| 56,812 2,709 57| 1,564; 7,142 1,395 52,624 96 83| 5,272{ 60,830 552{11,005
1968—Dec, 31....| 6,714) 3,293| 7,592| 61,827| 2,781 58| 1,281 7,703 1,612 57,263 111 86| 6,043] 68,348 804|11,807
1969—June 3010, .| 6,991] 2,851 7,036 58,325| 2,465 49| 1,447 7,490| 1,641| 54,432 86 88! 5,776| 70,852(1,787(12,376
Nonmember ;3
1947—Dec, 31.... 13,595 385 55 167 1,295 180 12,284 190 6 172| 6,858 12 1,596
1967—Dec, 30... 31,723 903 169 6031 3,707 737) 27,641 147 32| 3,035| 32,305| 408{ 6,286
1968—Dec. 31....[.. 35,654| 1,018 209 701} 4,205 1,092| 30,865 150 38| 3,442( 37,347] 441} 6,945
1969—June 3010. ... 34,957 903 186 765| 4,013 1,204/ 30,283 160 47| 3,619| 39,9867 741f 7,506

7 Beginning with 1942, excludes reciprocal bank balances,

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

% 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 all 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 | and 6.

Note.—Data are for all commercial banks in the United States; member

btz_mks in U.S. possessions are included through 1968 and excluded there-
after.

For the period June 1941—June 1962 member banks include mutual
savings banks as follows: three before Jan. 1960, two through December
1960, and one through June 1962. Those banks are not included in all
insured or total banks.

Beginning June 30, 1969, a small noninsured member bank engaged
exclusively in trust business is treated as a noninsured bank and not as a
member bank. .

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

Data for national banks for Dec, 31, 1965, have been adjusted to make
them comparable with State bank data.

For other notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans
Federal funds sold, etc.! Other
To brokers For purchasmg
and dealers or carrying securities
;2‘;':5 involving— To gonbank
namn,
Wednesday | . and Com- To brokers To institutions
invest- To mer- and dealers others
ments com- To cial Agri-
Total | mer- U.S. others | Total | and cul-
cial | Treas- | Other indus- | tural 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
19683
Dec. 4......... 228,412]. ... e e 160,490 71,272 2,010 1,948 4,606 101 2,648] 5,327 5,053
... ....... 2200355 o 160,852 71,691 2,007 2,132 4,495 95| 2,692 5,456 5,060
18, ...vvut 233,432). .. e ] e e 164,6451 73,025] 1,990 2,245 4,746 103 2,709, 6,307 5,113
25.. ..., 2310856} .. e 163,735] 73,142 1983 895| 4,901 105| 2,698 6,458 5,100
1969
Nov, 5......... 233,155] 5,981 5,432 371 87 91| 168,413 78,117 2,052 586 3,102 104 2,575 5,827] 5,484
12,........ 232 966 6,035| 5,532 347 74 82| 168,422] 78,236/ 2,054 490 3,266 101] 2,554 5,767{ 5,465
19,0000l 232.526] 6.178] 5,759 287 66 66| 168,043] 78,092| 2,058 537| 3,363 100{ 2,549 5,439] 5,434
26, ..., 233)971) 6.256] 5.542 616 66 32| 168,169] 78, 1003 2,045 722( 3,475 100] 2,524/ 5,421] 5,369
Dec. 3......... 233,640] 5,784] 5,249 376 114 45| 168,567 78,347| 2,037 598| 3,311 100| 2,508] 5,602] 5,398
10, ........ 234,363] 6,007| 5,448 260 238 611 168,792] 78,525| 2,041 589| 3,376 100[ 2,490 5,622{ 5,427
1700000000, 238,220] 6,321] 5,881 234 100 106| 172, ,002] 80,367| 2,030 4911 3,410 100[ 2,534 6,531 5,405
24, .. ..., 237,780) 6,174] 5,801 161 144 68 l72 449] 80,514) 2,042 437] 3,631 100} 2,505| 6,517} 5,436
K2 T 239, 1696 4,681] 4,059 335 153 134 175 267] 81, 408 2,042 1,137 4,003 105 2,580 7,001| 5,605
New York City
19683
Dec. 23,575 18( 1,179f 2,585 13 862| 1,535| 1,325
23,679 17y 1,423] 2,375 10 888| 1,612| 1,311
24,216 18{ 1,416] 2,531 10 896] 1,980 1,335
24,265 18 5411 2,681 17 886| 2,037| 1,339
Nov. 25,876 12 474 1,895 10 810 1,954 1,414
25,961 12 385| 2,059 10 808 1,939 1,405
25,911 13 436) 2,126 9 802 1,790} 1,387
25, 946 13 594| 2,189 9 788 1,777] 1,389
Dec. 26,138 13 470 2,019 9 782 1,881 1,372
26,335 13 459| 2,076 10 773} 1,917] 1,373
27,064 12 3731 2,059 7 763 2,377] 1,341
27, '062 12 337] 2,273 7 749 2,268 1,342
27,345 i1 995) 2,605 8 762| 2,460 1,312
Outside
New York City
19683
Dec. 4,........ 174,823 ...... oo oo e 120,127] 47,697| 1,992 769| 2,021 88| 1,786 3,792| 3,728
| ) RN 175,370 ......................... S PO 120,490 48,012] 1,990 709 2,120 85( 1,804 3,844 3,749
18, ...00vhs 178,545 . ...... . ..o v o e 123,353] 48,809 1,972 829] 2,215 93] 1,813] 4,327/ 3,778
25, 00 178 [ O e N Y O 123 249 48, '877 1,965 354] 2 220 88l 1,812 4,421 3,761
1969
Nov. §5......... 178,922] 4,381] 3,861 361 87 72| 126,210] 52,241| 2,040 112} 1,207 94| 1,765 3,873 4,070
12,0000 179, 1245 4,912 4,434 332 74 72| 126,150 52,275 2,042 105 1,207 9{| 1,746/ 3,828 4,060
19,........ 178, ,453] 4,7951 4,395 281 66 53| 125,852] 52,181 2,045 100 1,237 91 1,747 3,649 4,047
26,0000 178 7951 4,734] 4,036 606 66 26| 125,763] 52, j057| 2,032 128} 1,286 91| 1,736/ 3,644 3,980
Dec. 3......... 178,850 4,669] 4,156 376 114 23( 126,097] 52,2091 2,024 128 1,292 91l 1,726 3,721 4,026
10,........ 179 304] 5,088] 4,693 260 93 42 126 127 52,190 2,028 130( 1,300 901 1,717} 3,705! 4,054
| 181 006 4,588 4,167 234 100 87| 128, 1058 53,303] 2,018 118 1,351 931 1,771] 4,154 4,064
24, ..., 180,902 4.189] 3,846 161 144 38| 128,509] 53,452| 2.030 100[ 1,358 93| 1,756 4,249 4,094
K3 182,693 3,990f 3,440 335 153 62| 129,993 54,063 2,031 142 1,398 97| 1,818] 4,541] 4,293

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
Other (cont.) U.S. Treasury securities
To commercial Notes and bonds
banks maturing—
Wednesday
Con-
Real sumer For- All Certif-
estate instal- eign other Total Bills icates .
Do- For- ment | govts.2 Within | 1 to After
mes- eign 1yr, Syrs. | 5yrs.
tic
Large banks—
Total
19683
31,726| 4,802] 1,537 18,310 1,088 13,310 29,579 5,l45|........ 4,967| 12,649 6,818...........0iiiiiiins Dec. 4
31,838 4,233 1,577/ 18,385 1,088 13,348 29,858] 5,395[........ 5,002| 12,649 6,812......... .. oiiiiiininnns 11
31,949 4,721 1,580] 18,453 1,088 13,868 29,825 5,850........ 5,198] 12,253 6,823, . 18
32,00t 4,470( 1,635} 18,530 1,125 13,929] 29,160 4,907(........ 5,216] 12,2571 6,7801.......c.cciiiiiiiiiiiies 25
1969
33,947 418 1,375 20,024 1,105 13,697 23,428] 3,303|........ 3,1521 13,3341 3,639)............0000inn Nov. §
33,995 450/ 1,295| 20,040 11,0777 13,632 22,971 2,879]........ 3,145) 13,3441 3,603].........c.oiiiiiiiiiiins 12
34,057 395 1,416 20,035 1,059 13,509 22,641 2,511........ 3,606| 13,328] 3,196)...............c s 19
34,086 410 1,355| 20,037 1,080 13,542 23,878 3,779 ...l 3,633 13,392 3,074 . .o e 26
34,056 372| 1,458 20,039 1,083 13,658 23,670 3,623[........ 3,659 13,384 3,004|........c.0iiiiiiiiis Dec. 3
34,050 385 1,416 20,061 1,089 13,621 23,974 3,923;........ 36750 13,372] 3,004]...... ...t 10
34,103 377 1,468 20,150 1,065 13,971 23,572 3,684|........ 3,567| 13,329 2,992 e e s 17
34,063 424 1,593 20,215 1,053| 13,919] 23,270) 3,475|........ 3,515 13,279 3,00%[.............iiiiiiiins 24
34,026 413|  1.444| 20)315| 1,0l6| 14,172] 23,990 4,183[........ 3,481) 13,304] 3,022, .. ... ... 31
New York City
7 19683
3,164 1,869 794 1,346 696 2,340 5,985 1,773 0000 735 1,901 L,576]. 0o iiiieanenns Dec. 4
3,169 1,601 840 1,348 693 2,334 6,188 1,962{........ 755 1,881 1,590, . ... 11
3182 1121 793 1,349 706| 2,680 6,051 1.875........ 743 1,855 1,ST8I..... ... ..., 18
3,187 876 825 1,352 728 2,673] 5,637 1,515]........ 753 1,832]  1,537|.. e 25
1969
3,764 187 724 1,593 722 2,768 4,592 1,295|........ 284 2,447 S66]. ..t Nov. 5
3,71 244 649 1,606 700 2,723 4,385 1,106{........ 278 2,430 2 12
3,791 197 746 1,611 6871 2,685 4,363 1,030[........ 401 2,395 537l e 19
3,798 201 677] 1,613 703 2,709 5,124) 1,833[........ 370 2,427 A94) . . e 26
3,806 185 762 1,608 704 2,721 5,052 1,752........ 390 2,432 78| Dec. 3
3.812 163 735 1,622 719] 2,658/ 5,319 1,950[........ 40t 2,488 480). ..o s 10
3,841 189 748 1,623 694 2,853 5,057 1,698|........ 384 2,515 460]. ..., .0 17
3,828 212 841 1,624 681 2,704| 4,676] 1,308]........ 401 2,500 467]. . i e
3,817 197 692| 1,630 64si 2,795\ 4,708 1,320f........ 404 2,510 A74) s 3w
Outside
New York City
19683
28,562 2,933 743| 16,964 392
28,669| 2,632 737| 17,037 395
28,767 3,600 787 17,104 382
28,814 3,594 810/ 17,178 397
30,183 231 651| 18,431 383
30,224 206 646! 18,434 377
30,266 198 670 18,424 372
30,288 209 678 18,424 377
30,250 187 696 18,431 379
30,238 222 681| 18,439 370
30,262 188 720/ 18,527 371
30,235 212 752| 18,591 372
30,209 216 752 18,685 371

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
tion banks | idated
Tax Certif.
war- All of All
rants4 | other | partici- | other§
pations
Large banks—
Total
19683
Dec. 4uvvvvenninnnninnnn.. 38,343 4,970 28,916 1,369] 3,088 29,400| 15,747 2,940 4,794|........ 10,748} 292,041
) 38,645] 5,036 29,182 1,350] 3,077| 28,437| 15,295 3,192 4,584}........ 10,626} 291,489
T RO 38,9624 5,318 29,193 1,4t4] 3,037] 28,925| 16,201| 3,184] 4,846[........ 10,696} 297,284
25 e 38,961 5,109 29,410, 1,424] 3,018 27,818] 16,597 3,033 L669(. .. ..., 11,023} 294,996
1969
NOV, Suvtvviiinrinninennnnn, 35,333 3,483 28,319 1,081 2,450 38,351| 17,194 2,858 5,362 576 13,260] 310,756
12, i, 35,538] 3)383| 28,574 1,085 2,496/ 38,718] 16,261 13.144| 5,153 577| 13,166 309,985
19, i, 35,664 3, 487] 28,561 1,066/ 2,550/ 32,032| 16,919 3,157 4,799 576 13,109 303,118
26, . e 35,668] 3,366/ 28,582 1,092 2,628 33,799 16,2321 2,975 4,839 577( 13,030] 305,423
Dec. Joiviveivinininaninn, 35,619 3,425| 28,476 1,085 2,633 33,522 16,732 3,180 4,813 577 13,258} 305,722
10, i, 35,590] 3,365| 28,580 1,077 2,568{ 31,630 15,934 3,332 4,566 582 13,133} 303,540
1 e 36,325 3,591| 29,027 1,111 2,596/ 34,7631 17,485 3,335 4,971 580 13,112] 312,466
24, e e 35,887} 3,465 28,698 1,092 2,632f 32,289 16,765 3,042 4,627 596 13,315] 308,414
3 35,758% 3,357] 28,617 1,084/ 2,700 36,377| 16,185 3,366/ 5,901 591 13,597| 315,713
New York City '
19683
Dec. 4, . iviviviniiiiinn., 7,241 1,537 4,802 99 803| 13,394 3,289 406 386|........ 3,871] 74,935
S PO 7,435] 1,610 4,927 96 802| 13,369 3,300 431 K1/ 3,830 75,232
) 7,544 1,781 4,886 101 776| 13,114] 4,134 413 374|........ 3,904| 76,826
. 2 7,539 1,726 4,943 109 761) 11,799 4,351 387 289(.. ...t 4,153 74,641
1969
Nov, 5.iiiiiiiiniiinennin., 5,838 784) 4,413 110 531 20,813 4,325 381 433 271 4,770 85,226
) 5,941 726 4,551 118 546] 21,351 4,594 406 437 272 4,707] 85,488
19, i e e 6,136 878] 4,572 105 581 15,375 4,769 382 463 273| 4,699 80,034
26, i, 6,124 8471 4,571 119 587! 16,470( 4,049 367 380 275  4,683] 81,400
Dec. 3oivrineiiiiinenannnn, 6,153 901 4,541 119 592 16,320 4,523 416 458 274 4,754] 81,535
100 oo 6,156 874 4,590 123 5691 15,925 4,415 444 337 2751 4,604] 81,059
1 e i 6,480 986 791 123 580 17,408 ,850 421 482 275  4,724] 85,374
. 6,277 9771 4,580 124 596| 14,704 3,584 370 369 285 4,863 81,053
K] 6,330, 900 4,676 125 629 16,749 4,143 415 456 284 5,048‘ 84,098
Outside
New York City
19683
Dec. 4.iviiiiiiiniiiiniinns 31,102  3,433| 24,114) 1,270; 2,285 16,006 12,458 2,534] 4,408[........ 6,877] 217,106
£ 31,210 3,426] 24,255 1,254 2,275 15,068 11,995{ 2,76t 4,267|........ 6,796] 216,257
[T A 31,418]  3,537| 24,307| 1.313] 2,261 15,811 12,067 2,771] 4,472(........ 6,792] 220,458
25 e 31,422 3,383 24,467| 1,315] 2,257] 16,019 12,246 2,646 4,380{........ 6,870] 220,355
1969
Nov., Soviiiiiii i, 29,4951 2,699 23,906 971 1,919{ 17,538 12,869( 2,477} 4,929 305( 8,490] 225,530
2 29,5971 2,657 24,023 967| 1,950 17,367| 11,667, 2,738/ 4,716 305 8,459 224,497
19, i 29,528] 2,609{ 23,989 961 1,969, 16,6571 12,150( 2,775/ 4,336 3031  8,410] 223,084
26, e e 29,544] 2,519] 24,011 973 2,041| 17,329{ 12,183 2,608 4,459 302|  8,347] 224,023
Dec. J.iiveiiiiiiininnnnns, 29,466] 2,524 23,935 966 2,041| 17,202| 12,209 2,764/ 4,355 303;  8,504] 224,187
10, . e 29,4341 2,491 23,990 954 1,999 15,705 11,519 2,888 4,229 307 8,529] 222,481
| B, 29,845 2,605 24,236 988 2,016 17,355 12,635 2,914 4,489 305 8,388| 227,092
24, e 29,610 2,488 24,118 968! 2,036, 17,585 13,181 2,672 4,258 311 8,452 227,361
P e 29,4281 2,457/ 23,941 959/ 2,071 19,628 12,042 2,951 5,445 307] 8,549} 231,615

For notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand Time and savings!
Domestic
interbank Foreign IPC
States . States Wednesday
and Certi- and Do-
polit- fied polit- | mes- | For-
Total IpC ical U.S. and Total ical tic eign
sub- | Govt. | Com-~ | Mutual Com- | offi- sub- | inter~ | govts.2
divi- mer- sav- | Govts,,| mer- cers’ Sav- | Other | divi- bank
sions cial ings etc. ! cial | checks ings sions
banks
Large banks—
Total
19683
129,007] 91,782 6,264] 2,823 16,473 602 844| 1,901| 8,318 111,989] 48,679 45,876] 11,479 762 4,659......... Dec. 4
127,193] 93,184, 6,213 955 15,930 585 756] 1,899 7,671 112,459] 48,627 46,083 11,765 766 4,680[.............. 11
132,551] 94,554] 5,978] 5,049 16,575 602 730 1,991 7,072 112,012| 48,645! 45,461| 11,932 755 4,660].............. 18
131,841] 95,733 6,097 4,538} 16,180 621 826| 2,108 5,738| 112,220] 48,676| 45,623) 12,075 T41| 4,556).......c0cnuuen 25
1969
140,183| 92,729 6,886] 3,567| 20,312 805 827| 2,221} 12,836| 96,739} 46,409| 37,016 7,085 388] 5,486(......... Nov. §
139 740] 94,251 ,006) 2,763 19,863 750 783) 2,157 13,167) 96,609 46,343 36,824 7,031 387 5,674]......000enn 12
132 849} 92,6501 6,201| 3,600] 17,382 662 720 2,161 9,473 96,453 46,345( 36,745 6,914 295! 5,815(...... 0000 19
135 688 93,760 6,603 4,624 17, ,917 620 732f 2,186 9,246 9. ,333 46 333} 36,698 6,816 292 5,852f.........uunnn 26
135,748 93,115 6,452 3,908 18,969 660 804 2,169; 9,671| 96,168] 46,3171 36,548 6,702 287 5,966f......... Dec. 3
133 346 94,028| 6,328/ 1,601 17,666 637 816f 2,322 9,948; 96,185 46, ,216 36,533 6,680 286/ 6,132].............. 10
140, 1605 96,872| 6,019 5,148} 18,699 671 724| 2,227 10,245| 96,257 46 150| 36,431 6,754 287 6,296]........0.00.. 17
136 812| 97,133| 6,348 3,762| 17,886 604 721| 2,290{ 8,068/ 96,218 46,139 36,412 6,741 286 6,305).............. 24
150 121]105 022 7,875 3,138 20, ,657 808 781 2,452| 9,388{ 96,432] 46,393 36, ,5121 6,674 279 6,241|.............. 31
New York City
19683
37,003 22,086 506 550| 5,646 317 629 1,352 5,917 19,644] 4,594| 10,148 1,279 468) 2,913[......... Dec. 4
35,989 22,393 618 57| 5,568 312 585] 1,336} 5,120 19,698 4,598 10,176 1,281 4700 2,927).. ...l 11
37,609] 23,033 5331 1,146 5,815 336 542 1,426{ 4,778 19,133} 4,596] 9,666 1,262 458 2,900).............. 18
36, ,391] 23, 2312 510 882| 5,685 353 635( 1,524] 3,490 19,192] 4,599 9,759 1,295 449) 2,841(..........000 25
1969
45,787 22,554 792 846| 8,477 440 676/ 1,590 10,412 13,299] 4,386| 4,577 305 243| 3,640(......... Nov. 5
45,916 22,727 541 602| 8,573 452 635 1,551| 10,835 13,377 4,389 4,522 304 2441 3,77S| . iiiiiiiinnn 12
40,075) 22,275 582 984| 6,612 400 562 1,514] 7,146] 13,491) 4,403] 4,601 263 156) 3,924).............. 19
41 685 22,755 4731 1,491| 7,549 N 580 1,542 6,924] 13,573] 4,400 4,635 246 1550 3,990(.............. 26
41,243] 22,038 482 1,261 7,692 398 645! 1,518) 7,209 13,569| 4,395 4,579 224 1521 4,072[......... Dec, 3
40,577 22,619 467 195 7,077 376 666| 1,667| 7,510| 13,705| 4,387] 4,645 223 150 4,165].......ovvuns 10
43,733| 23,749 509 1,555] 7,440 417 576] 1,563| 7,924] 13,786| 4,381| 4,635 196 1511 4.288!.............. 17
40,102] 23,546 561 579 7,002 388 582| 1,612| 5,832| 13,786] 4,379 4,619 162 151 4,340[.............. 24
45,718] 26,445 990 676{ 8,096 526 634| 1,682| 6,669] 13,838] 4,422 4,708 136 148] 4,290(.............. 31»
Outside
New York City
19683
92,004| 69,696| 5,758 2,273 10,827 285 215 549 2,4011 92,345] 44,085| 35,728 10,200 294
91,204 70, L7911 5,595 898 10,362 273 171 563| 2,551 92,761 44,029 35,907 10,484 296
94,942{ 71 521 5,445 3,903| 10,760 266 188 565 2,294 92,879| 44,049 35,795| 10,670 297
95,450 72 4211 5,587 3,656 10 ,495 268 191 584 2,248 93, ‘28| 44, ,077| 35,864( 10,780 292
94,396] 70,175! 6,094 2,721 11,835 365 151 631| 2,424 83,440] 42,023| 32,439| 6,780 145
93,824] 71 524 5,465| 2,161 Il,290 298 148 606 2,332 83,232 41,954| 32,302| 6,727 143
92,774 70, ,375) 5,619) 2,616] 10,770 262 158 647) 2,327) 82,962} 41,942 32,144} 6,651 139
94,003] 71 005 6,130 3,133 10 368 249 152 644 2,322 82, 1760 41,933} 32,063 6,570 137
94,505) 71,077) 5,970 2,647 11,277 262 159 651 2,462 82,599] 41,922| 31,969| 6,478 135
92,769 71,409] 5,861 1,406 10,589 261 150 655 2,438] 82,480| 41,829 31,888] 6,457 135
96,872 73,123| 5,510{ 3,593] 11,259 254 148 664| 2,321 82,471} 41,769] 31,796/ 6,558 136
96,710} 73,587 5,787} 3,183] 10,884 216 139 678 2,236 82,432] 41,760{ 31,793| 6,579 135
104 403} 78,577] 6,885 2,462 12 561 282 147 770 2,719 82 594} 41,971| 31,804| 6,538 131

For notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Reserves Memoranda
from— for—
Large negotiable
Fed- Total time CD's Gross
eral Other Total loans included in time liabili-
Wednesday funds liabili- capital | Total and De- and savings deposits!1 | ties of
pur- F.R. ties, Secur- | ac- loans | invest- | mand banks
chased,| Banks | Others | etc.8 | Loans | ities | counts| (gross) | ments [deposits to
etc.? ad- (gross) ad- Issued | Issued | their
justedd ad-  |justed19) Total to 1o foreign
justed? IPC’s | others | bran-
ches
Large banks—
Total
Dec 58| 11,203| 17,912 155,688| 223,610( 80,311] 24,326 15,836] 8,490| 6,883
214| 11,355 18,409 156,619] 225,122 81,871| 24,260] 15,765 8,495} 7,356
888| 11,504 18,531 159,924| 228,711} 82,002| 23,513] 15,074/ 8,439| 7,232
244| 11,184| 17,669 159,265 227,386 83,305| 23,468 15,111| 8,357 6,948
Nov, 1,016 2,337| 26,337| 3,602 113| 23,270( 168,544 227,305| 77,953 11,465| 5,822 3,643 14,405
1 569 2,498| 26,395| 3,601 112| 23,269| 168,475| 226,984 78,396 11,449} 5,765| 5,684| 14,357
535} 2,575| 27,294| 3,600 111) 23,175} 168,067] 226,372) 79,835] 11,402] 5,866) 5,536/ 15,040
9371 2,560| 27,121| 3,594 111{ 23,178 168,473 228,019 79,348 11,319] 5,791| 5,528 14,886
Dec 626 2,820| 27,093 3,602 105| 23,331| 168,730| 228,019| 79,349( 11,159] 5,690| 5,469( 14,796
520( 2,734 26,772| 3,603 108| 23,326| 168,966] 228,530{ 82,449| 11,191] 5,637| 5,554| 14,564
557| 2,641/ 26,893 3,595 104| 23,202| 172,065 231,962 81,995 11,148] 5,570| 5,578{ 14,583
576/ 2,680| 26,953| 3,579 93| 23,238 172,398 231,555| 82,875| 11,056] 5,518| 5,538| 14,400
110[ 2,799] 25,544 3,741 94| 23,352| 175,476 235,224 89,949| 10,850 5,405| 5,445| 13,001
19683
L T Y I PR 3,056 9,296 938]....... 5,936 38,494 51,720] 17,413 7,478} 5,153] 2,325] 5,075
|5 I P 3,7771 9,828 938....... 5,940 38,761 52,384| 16,995 7,443] 5,118 2,325| 5,492
1§ S P, 225 4,120 9,848 94t).......| 5,891| 40,171| 53,766| 17,534] 6,889 4,592| 2,297 5,435
25 i 3,845 9,329 939f....... 5,884| 39,610 52,786| 18,025 6,839 4,593] 2,246/ 5,128
1969
NOV, S.ivivivvvnninnnns 4,529 230, 398| 13,839 1,052 3| 6,089 42,045( 52,475] 15,651| 2,576 674| 1,902 9,620
| 2O 4,859 12 386| 13,786] 1,052 3| 6,097| 42,053] S52,379| 15,390 2,633 657| 1,976 9,677
19, e, 4,582]....... 382| 14,378| 1,052 3| 6,071| 42]013| 52,512| 17,104| 2,698]  789| 1,909 10,121
b 4,321 57 384 14,264] 1,052 3| 6,061| 42,221 53,469 16,175 2,730 767| 1,963} 9,991
Dec. 3uiuiivierinninnnn. 4,699 85 381} 14,405| 1,052 3| 6,098 42,307/ 53,512 15,970} 2,661 737| 1,924 10,103
10,0, veiieninins 5,227[....... 358] 14,022| 1,051 3| 6,116 42,666 54,141| 17,380 2,725 732] 1,993 9,810
| 5,895 14 330{ 14,527| 1,050 3| 6,036 43,774| 55,311| 17,330 2,743 727| 2,016| 10,166
24, e, 5,472 50 339( 14,233) 1,040 3| 6,028 43,758 54,711| 17,817] 2,745 722\ 2,023| 9,706
KD 3,506 6 326| 13,544| 1,039 2] 6,119 45,149 56,187| 20,197 2,702 694 2,008 8,724
Outside
New York City
19683
Dec. 4vvvneinraennnaieniiin, 58| 8,147| 8,616 2,310]. 15,936| 117,194| 171,890| 62,898| 16,848 10,683 6,165 1,808
|5 N R, 214 7,578 8,581 2,307|....... 15,0191 117,858| 172,738| 64,876] 16,817| 10,647 6,170| 1,864
¢ S P, 663 7,384] 8,683 2,311}....... 15,907 119,753 174,945] 64,468 16,624] 10,482| 6,142] 1,797
b1 U D 244] 7,339| 8,340 2,298....... 15,954| 119,655 174,600| 65,280 16,629 10,518/ 6,111) 1,820
1969
NOV. 5.vivniiininnnnnns 12,630 786! 1,939 12,498| 2,550 110) 17,181 126,499| 174,830( 62,302| 8,889] 5,148 3,741 4,785
12,00 12,333 557 2,112 12,609 2,549 1091 17,172| 126,422/ 174,605| 63,006/ 8,816/ 5,108, 3,708 4,680
19, i, 11,944 53s| 2,193} 12,916 2,548 108( 17,104{ 126,054| 173,860/ 62,731] 8,704| 5,077| 3,627} 4,919
26, ., 11,580 880 2,176| 12,857 2,542 108| 17,117] 126,252 174,550| 63,173 8,589| 5,024 3,565 4,895
Dec. 3iuiiirieniinenan, 11,530 541} 2,439 12,688 2,550 102| 17,233] 126,423| 174,507| 63,379| 8,498] 4,953/ 3,545 4,693
10, e 11,719 520{ 2,376/ 12,750/ 2,552 105| 17,210] 126,300, 174,389 65,069 8,466 4,905 3,561| 4,754
170 eeniiiinnnnns 12,717 543 2,311 12,366 2,545 101| 17,166| 128,291| 176,651| 64,665 8,405 4,843 3,562| 4,417
A4, 12,793/ 526 2,341} 12,720| 2,539 90| 17,210, 128,640( 176,844) 65,058 8,311 4,796 3,515| 4,694
N2, e, 10,014 104| 2,473 12,000 2,702 92{ 17,233 130,327 179,037| 69,752| 8,148] 4,711 3,437 4,277

1 Includes securities purchased under agreements to resell.

2 Includes official institutions and so forth,
o3 F;gures not comparable with 1969 data. For description of revision
in series beginning July 2 (with overlap for June 25), see BULLETIN for Aug,
1969, pp. 642-46.

4 Includes short-term notes and biils.

5 Federal agencies only.

6 Includes corporate stock.

7 Includes securities 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 All 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.

Note.—Figures for Nov, and Dec. 1969 are preliminary and may be
revised in a forthcoming BULLETIN,
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during
Industry 1969 1969 1969 1968
Dec. Dec, Dec. Dec. Dec. 2nd Ist
31 24 17 10 3 Dec Nov. Oct. v 111 1T half half
Durable goods manufacturing: .
Primary metalS.......ovvrvn.. .. 2,085 2,043 2,044 2,006| 1,965 1370 —36] —25 76 53| —36 129 51
Machinery..ooooveniiievnniinnes 5,926| 5,970| 5,942] 5,694 5,510 412 138 —221 329 280 221 609 675
Transportation equipment........ 2,632 2,531 2,474 2,371| 2,342 284 84 32 400 139 -50 539 107
Other fabricated metal products...| 2,003 1,993 2,034] 1,983 1,982 37 -55 -97| —115 -59 176 —174 318
Other durable goods. ............ 2,515 2,509| 2,538 2,438 2,386 135 —44 —81 —13 92 176 79 214
Nondurable goods manufacturing:
Food, liquor, and tobacco. ... .... 3,253 3,2420 3,126{ 2,928 2,906 333 272 64 666 43 211 709 —396
Textiles, apparel, and leather...... 2,337| 2,391 2,429 2,437 2,470 —159| —1t4f —198] —471 98 253 —-3In3 494
Petroleum refining. .............. 1,718 1,695 1,673 1,679 1,662 86 1 —194| —107( -—243 142] —-350 457
Chemicals and rubber,........... 2,845| 2,851 2,811 2,720 2,676 135 41 24 197 —94 256 103 249
Other nondurable goods. ......... 2,084| 2,067| 2,038 2,003| 2,003 90| —19] —35 36 163 79 199 83
Mining, including crude petroleum
and natural gas............... 4,837 4,810| 4,820 4,768 4,721 79 —56 —38 —15 —54 —41 —69 195
Trade: Commodity dealers, 1,190 1,131 1,142 1,131 1,122 109 132 125 366 —132{ —356 234 -372
Other wholesale 3,569 3,551 3,546 3,511 3,513 138 198 —-12 48 -37 33 11 200
Retail. ... 4,180 4,333| 4,445| 4,344] 4,417 —13] —185 327 129] —255 425 —126 246
Transportation, . 5,736 5,590 5,568 5,454 5,477 298 —55 3 246 11 106 257 250
Communication., ............o.000 1,539 1,483) 1,463| 1,319| 1,349 258 32 —43 247 94 138 341 34
Other public utilities. . ............. 3,565 3,351 3,322| 3,184| 3,214 420 —57 89 452 295 78 7471 118
Construction........ooeiveiinien, 3,142 3,128 3,138} 3,097 3,131 21 —59] —106] —144 —~26 156 —170 361
Services. v vveiir i 7,020 ,828| 6,815) 6,759] 6,783 247 171 —10 408 —145 185 263 730
All other domestic loans............ 4,945| 4,784] 4,821 4,685 4,759 382 -—138 121 365 142 534 507 966
Bankers' acceptances............... 708 664 576 507 457 280 -19 33 294 —111 —43 183 ~-198
Foreign commercial and industrial
JOANS o verenrrseransnrenenos 2,238] 2,29 2,312 2,281} 2,262 —~15 -3 24 —24| —168 —76] —192| —119
Total classified loans............... 70,067| 69,237| 69,077} 67,299 67,107 3,418 199 -—218 3,370 86| 2,567| 3,456 4,427
Total commercial and industrial loans.| 81,408| 80,514 80,367 78,525 78,347| 3,532 354 —419| 3,450] -—333| 2,768 3,117 4,690
See Norte to table below.
“TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
1969 1969 $1968 1969
Industry
Dec. Nov. Oct. Sept. Aug, July June May Apr. 1v 2nd
k]| 26 29 24 27 30 25 28 30 IIT I 1 half
Durable goods manufactur-
ing:
Primary metals.,......... 1,476] 1,402| 1,407} 11,4191 1,375¢ 1,363 1,352] 1,390 1,358 67 -36 50 57 124
Machinery,............. 2.749| 2,566| 2,507! 2,556{ 2.509| 2.555| 2,474| 2,432] 2.488 82 45 168 193 275
Transportation equipment.| 1,501] 1,389| 1,305 1,245 1,195/ 1,130} 1,097 1,086 1,110] 148 —66 128 256 404
Other fabricated metal
productS...voinei.nn. 761 796 770 769 780 799 798 789 776] 29 84 —-24 -8 -37
Other durable goods......| 1,169 1,097| 1,087 1,110| 1,062| 1,052 1,068} 1,039 1,014 42 20 16 59 101
Nondurable goods manufac-
turing:
Food, liquor, and tobacco. 953 908 873 880 853 838 859 813 767 21 151 -67 73 94
Textiles, apparel, and
leather......cooveenes 713 707 686 689 664 651 646 619 618 43 24 -7 24 67
Petroleum refining........| 1,356 1,310| 1,282 1 477 1,465 1,455 1,667| 1,632] 1,633} —190 139 36| —121 —-311
Chemicals and rubber.....| 1,829 1,674 1,701 1,717 1,741| 1,774 1,695 1,672] 1,587 22 95 —88 112 134
Other nondurable goods. .| 1,151] 1,123} 1,07t} 1,066 1,058 1,055 1,051 1,036 1,012 15 26 -36 85 100
Mining, including crude pe-
troleum and natural gas.| 4,090] 4,044 4,079 4,119 4,030 4,089 4,203| 4,230; 4,302 —84 —67 237 —-29] ~—113
Trade: Commodity dealers. , 79 81 81 80 111 114 114 111 112] -34 4 —~8 -1 -35
Other wholesale. ., .. 706 668 691 666 659 675 671 659 653 -5 ~3 31 40 35
Retail.............. 1,229 1,215 1,182{ 1,158 1,144 1,160{ 1,155 1,154] 1,163 3 1 19 71 74
Transportation,............ 4,414 4,146 4,115] 4,107| 4,061| 4,042 4,081| 4,014 3,988 26 49 126 307 333
Communication, . .......... 498 462 486 446 446 436 440 409 440 6 3 —4 52 58
Other public utilities........ 1,337) 1,219] 1,244] 1,295| 1,241| 1t,216{ 1,149] 1,135] 1,109 146 —81 6 42 188
Construction. ., .o.oo.vvunn. 904 903 899 891 890 875 891 886 847]....... 17 66 13 13
Services..,.. eeee e, 2,9911 2,945 2,854{ 2,860{ 2,861{ 2,861} 2,869 2,885 2,891 —-9....... 293 131 122
All other domestic loans....| 1,241 1.204| 1,222] 1,131} 1,053| 1.050[ 1.020] 1,023} 1,025 111 1 60 1ol 221
Foreign commercial and in-
dustrial loans.......... 1,642] 1,690\ 1,692y 1,717\ 1,739 1,791 1,836 1,869 1,853 —119 12 -95 —75| —194
Totalloans. ............... 32,789] 31,549| 31,234| 31,398 30,937| 30,981 31,136/ 30,883( 30,746 262 418 1,187 1,391] 1,653

Note.—About 160 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks

and about 70 per cent of those held by all commercial banks,
For description of series see article ‘‘Revised Series on Commercial and
Industrial Loans by Industry,” Feb. 1967 BULLETIN, p. 209,

original maturity of the commitment was in excess of 1 year.

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
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PRIME RATE, 1929-69
(Per cent per annum)
In effect during— Rate Effective date Rate Effective date Rate Effective date Rate
1929, ... ccovviiininnnn 514-6 1947—Dec. !, ........ 134 1956—Apr. 13...... 34 1966—Mar. 10...... 514
Aug. 21...... 4 June 29...... 5%
1930, ... iiinnnn 314-6 1948—Aug.1......... 2 Aug. 16...... 6
logL S 1950—Sept. 22 21 1957—Aug.  6...... % 1967—Jan. 26-27...| 514-5%
19330000 1744 Sept. 2. g 085_tan. 22 ) Mar. 27,00 A
- 1 —Jan. 22...... ov. 20......
o (Nov.) 114 R IS %’//3 s o g 1968—Apr. 19 6%
OV.) v ivnenns ept, 11...... —Apr. 19......
Dec. 19...... 3 IS\?M’ %g '''''' gl/__6%
e 1 ov, 13...... A4
1953—Apr. 27...... 3 1959 g’gg{_ 18......1 A Deo, 2,007 614
Dec. 18...... 6%
1954—Mar, 17...... 3
1960-—-Aug. 23...... 44 1969—Jan.  7...... 7
1955—Aug. 4...... Yy Mar. 17...... 7%
Oct. 14...... 3 1965—Dec. 6...... 5 June 9...... 814

! Date of change not available,

SHORT-TERM BUSINESS LOANS

Size of loan (in thousands of dollars)

All sizes

1-9 10-99 100-499 500-999 1,000 and over
Interest rate
(per cent per annum)
Nov. Aug, Nov. Aug. Nov. Aug, Nov. Aug. Nov, Aug, Nov. Aug.
1969 1969 1969 1969 1969 1969 1969 1969 1969 1969 1969 1969
Percentage distribution of dollar amount
Less than 8.50. ...........cvt 4.4 5.7 .21.5 24.5 9.6 i1.6 6.0 7.6 3.0 4.6 2.8 3.3
S0 e e 41.1 38.5 4.5 5.0 9.1 8.3 21.0 18.3 37.5 34.1 57.6 55.4
8.51-899......coiviiiiit, 23.5 23.7 10.4 8.7 13.2 13.0 25.7 25.9 27.1 28.2 23.8 24,2
9.3 9.2 10,2 10.4 14,6 14,1 12.4 12.5 9.3 8.9 6.9 6.7
7.4 8.5 11.7 12,9 16.3 18.7 12,9 13.7 9.0 9.3 2.8 3.7
5.3 5.3 13.2 121 12.3 11.1 7.6 7.2 5.8 5.1 2.7 3.2
3.4 3.8 14.5 14.3 10.0 10.3 5.1 5.9 3.2 3.2 1.3 1.5
5.7 5.4 13.8 12,2 14,9 12,7 9.5 8.6 4.9 6.4 2.3 2.0
Total,.....oovvvvvinnnn 100.0 100.0 100.0 100.0 100,0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total loans:
Dollar (millions}. v .c...vvnve 3,942.2 {4,155.0 43.7 48.9 403.4 450.4 844.3 926.4 600.8 579.7 (2,050.1 (2,149.5
Number (thousands)......... 30.4 33.8 11.4 12.7 12,8 14,4 4.3 4.7 1.0 0.9 0.9 1.0
Center Weighted average rates (per cent per annum)

35centers. v 8.83 8.82 9.05 8.99 9,20 9.14 9.00 8.96 8.84 8.84 8.66 8.67
New York City.....covvenns 8.66| 8.65| .9.22| 9.12| 9.13 9,12 8,83 8.83 8.74 | 8.65 8.58 8.59
7 Other Northeast........... 9,21 9.14 9.16 9.09 9.57 9.49 9.36 9,32 9.18 9.15 8.85 8.77
8 North Central............. 8.83 8.85 8,77 8.80 9.16 9.14 9.11 9,06 8.81 8.93 8.70 8.72
7 Southeast.,.........o0vens 8.58 8.46 8.69 8.59 8.73 8.57 8.55 8.39 8.60 8.48 8.45 8.45
8 Southwest. . .............. 8.79 8.85 9.20 9.09 9.02 8.96 8,81 8.83 8.76 8.75 8.66 8.84
4WestCoast........oonvnenn 8.81 8.75 9.45 9.47 9.22 9,23 8.95 8.94 8.76 8.82 8.67 8.56

Note.—Beginning Feb. 1967 the Qu_artprly Survey of Interest Rates on
Business Loans was revised. For description of revised series see pp. 721-

27 of the May 1967 BULLETIN.
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MONEY MARKET RATES
(Per cent per annum)
U.S. Government securities (taxable) 4
Finance
Prime co. Prime
Period coml. paper | bankers’' | Federal 3-month bills $ 6-month bills s 9- to 12-month issues
paper, placed accept- funds 3- to 5-
4- to 6- | directly, ances, rate 3 year
months 3-to 6- [90days ! Rate on Market Rate on Market | Bills (mar-| Other 6 issues 7
months 2 new issue yield new issue yield ket yield)$
1962, .. covivennn, 3.26 3.07 3.01 2.68 2.778 2.77 2.908 2,90 3.01 3.02 3.57
1963............... 3,55 3.40 3.36 3.18 3.157 3.16 3.253 3,25 3.30 3.28 3.72
1964............... 3.97 3.83 3.77 3.50 3.549 3.54 3.686 3.68 3.74 3.76 4,06
1965 .. .covvvnevnen 4.38 4,27 4,22 4,07 3.954 3.95 4,055 4.05 4.06 4.09 4,22
1966, .ovvvennunn 5.55 5.42 5.36 5.1 4.881 4.85 5.082 5.06 5.07 5.17 5.16
1967, 0 cvinuninnn. 5.10 4.89 4,75 4.22 4,321 4.30 4.630 4.61 4.71 4.84 5.07
1968...00vivivn.t 5.90 5.69 5.75 5.66 5.339 5.33 5.470 5.48 5.45 5.62 5.59
1969, . c0vivininnnn 7.83 7.16 7.61 8.22 6.677 6.64 6.853 6.84 6.77 7.06 6.85
5.86 6.20 6.02 5.916 5.94 6.014 6.05 5.98 6.00 5.99
6.14 6.46 6.30 6.177 6.13 6.312 6.28 6.05 6.26 6.04
6.33 6.47 6.64 6.156 6.12 6.309 6.30 6.19 6.21 6.16
6.38 6.66 6.79 6.080 6.01 6.223 6.16 6.19 6,22 6.33
6.38 6.86 7.41 6.150 6.11 6.168 6.13 6.03 6.11 6.15
6.54 7.38 8.67 6.077 6.03 6.149 6.15 6.10 6.26 6.33
7.25 7.99 8.90 6.493 6.43 6.725 6.75 6.86 7.07 6.64
<7.89 8.39 8.61 7.004 6.98 7.285 7.23 7.14 7.59 7.02
7.71 8.04 9.19 7.007 6.97 7.194 7.19 7.27 7.51 7.08
7.61 8.14 9.15 7.129 7.08 7.316 7.31 7.35 7.76 7.58
7.86 8.17 9,00 7.040 6.99 7.297 7.29 7.22 7.63 7.47
7.92 8.18 8.85 7.193 7.24 7.565 7.62 7.38 7.94 7.57
7.93 8.58 8.97 7.720 7.81 7.788 7.89 7.64 8.34 7.98
Week ending—

1969—Sept. 6...... 8.25 7.56 8.09 9,57 7.014 7.02 7.166 7.24 7.34 7.67 7.30
13...... 8.40 7.60 8.13 8.57 7.184 7.10 7.408 7.30 7.34 7.74 7.44
20...... 8.50 7.63 8.13 9,07 7.156 7.12 7.329 7.34 7.33 7.76 7.63
27, .00 8.60 7.63 8.15 9,61 7.161 7.10 7.362 7.31 7.37 7.80 7.74
Oct. 4...... 8.83 7.73 8.25 9,11 7.106 7.02 7.340 7.31 7.41 7.93 7.93
M...... 8,73 7.88 8.25 9.43 7.046 6.98 7.289 7.33 7.34 7.76 7.74
18...... 8.63 7.91 8.25 9.68 7.042 7.01 7.327 7.30 7.25 7.62 7.36
25...... 8.50 ¢7.94 8.15 8.68 6.975 6.94 7.265 7.24 7.04 7.42 7.12
Nov. 1l...... 8.23 7.78 8.00 8.39 7.030 7.00 7.263 7.26 7.12 7.55 7.35
8...... 8.19 7.88 8.00 9.07 6.998 7.07 7.281 7.38 7.06 7.70 7.45
15...... 8.41 7.94 8.00 9.32 7.157 7.14 7.435 7.45 7.15 7.87 7.54
22...... 8.58 ¢7.94 8.20 8.79 7.141 7.24 7.518 7.74 7.50 8.05 7.68
29...... 8.63 7.94 8.50 8.32 7.476 7.49 8.027 7.90 7.77 8.09 7.60
Dec. 6...... 8.63 7.98 8.38 8.91 7.453 7.60 7.613 7.83 7.55 8.11 7.64
13...... 8.75 7.88 8.53 8.75 7.702 7.81 7.803 7.92 7.61 8.32 7.95
20...... 8.93 7.89 8.63 9.14 7.920 7.88 7.922 7.89 7.61 8.37 8.06
27...... 9.00 7.90 8.72 9.18 7.804 7.82 7.815 7.82 7.67 8.44 8.10
1970—Jan, 3...... 9.00 8.03 8.75 8.71 8.096 8.02 8.101 8.03 7.75 8.56 8.26

1 Averages of daily offering rates of dealers.

2 Averages of daily rates, published by finance companies, for varying

maturities in the 90-179 day range.
3 Seven-day average for week ending Wednesday.

4 Except for new bill issues, yields are averages computed from daily

closing bid prices.

5 Bills quoted on bank discount rate basis.

6 Certificates and selected note and bond issues,
7 Selected note and bond issues,
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General obligations only, based on
s/_price ratios are as of end of period.

's corporate series. Dividend/price ratios are
Preferred stock ratio is based on eight median yields for a sample of non-

govt. bonds:
*s Investors Service series,

y

porate bonds: Averages of daily figures. Both of these
Standard and Poor

series are from Mood,
gures; earning

State and local

Thurs. figures, Cor)

Stocks:

based on Wed, fi
callable issues—12 industrial and two public utility ; common stock ratios

on the 500 stocks in the price index. Quarterly earnings are seasonally

Averages of daily figures for bonds maturing or callable in 10 years or
adjusted at annual rates.

, the number more,
ps has varied somewhat. As of Dec.

1 Includes bonds rated Aa and A, data for which are not shown sep-
Because of a limited number of suitable issues

2 Number of issues varies over time; figures shown reflect most recent

count,
NoTte.-——Annual yields are averages of monthly or quarterly data.

Monthly and weekly yields are computed as follows: U.S. Govt, bonds:

f corporate bonds in some grou
23, 1967, Aaa-rated railroad bonds are no longer a component of the

railroad average or the Aaa composite series,

arately.
[0
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SECURITY PRICES
Common stock prices
Volume of
Bond prices New York Stock Exchange trading in
(per cent of par) stocks in
Amer- | thousands of
Period Standard and Poor’s index New York Stock Exchange index ican shares
(1941-43=10) (Dec. 31, 1965=50) S!tzock
x-
chan’ge
uU.s tota!
v | State | Cor-~ : ; Trans- ; ;
Govt Indus- [ Rail- | Public Indus- i i Fi- | index1
(ong. jnd | porate | Total | “yrial” | road | utility | TO'! | trial | POrta- | Uity | 4qnce NYSE [AMEX
1967. .. .ovvvvvnnns 100.5 [ 81.8 | 91.93 | 99.18 | 46.72 | 68,10 | 50.77 | 51,97 | 53.51 | 45.43 | 49.82 | 19,67 |10,143 | 4,508
1968, ., ....covvvut 93.5 76.4 | 98.70 {107.49 { 48.84 | 66.42 | 55.37 | 58.00 | 50.58 | 44.19 | 65.85 | 27.72 {12,971 | 6,353
1968—Dec......... 89.2 | 73.0 |106.48 |116.01 | 55.19 | 70.54 | 60.32 | 63.21 | 57.30 | 46.73 | 79.00 | 32.96 [14,865 | 8,075
1969—1Jan... 88.0 72.3 (102,04 [111.00 | 54.11 | 68.65 | 57.82 1 60.32 | 56,35 | 45.64 | 75.58 | 32.15 }42,122 | 6,781
Feb. 86.4 | 71.8 |101.46 |t10.15 | 54,78 | 69.24 | 57.33 | 59.61 | 56,18 | 45.98 | 75.26 | 31.67 11,685 | 5,801
Mar. 83.7 70.6 1 99,30 {108.20 | 50.46 | 66.07 | 55.69 ] 58,30 | 51.52 | 44.06 | 70.60 | 29.92 | 9,960 | 4,401
Apr. 84.2 69.5 {101.26 |110.68 | 49.53 | 65.63 | 56.61 | 59.41 | 50,88 | 44,34 | 72,38 | 30.14 (11,287 | 5,153
May 82.3 70.3 [104.62 ]114.53 | 49.97 | 66.91 | 58.50 | 61.50 | 50.46 | 45.75 | 75.10 | 31.12 (12,222 | 6,45!
June. 78.6 | 68.9 | 99.14 [108.59 | 46.43 | 63.29 | 55.20 | 58.07 | 47.70 | 43,39 | 68.62 | 29.14 (11,203 | 5,029
July..o..vh. 78.5 68.2 | 94.71 |103.68 | 43.00 | 61,32 | 52.40 | 55.00 | 42.80 | 42,31 | 64.56 | 25.78 [10,872 | 4,215
Aug......... 76.1 68.4 | 94,18 |103,39 | 42,04 | 59.20 | 52.09 | 54.85 | 41.45 | 41.34 | 65.29 | 26.44 | 9,608 | 3,531
Sept......... 73.6 67.2 | 94.51 1103.97 | 42.03 | 57.84 | 52.37 ] 55.29 | 42.72 | 40.20 | 68.16 | 26.57 |10,439 | 3,718
QOct... 74.9 66.5 | 95.52 [105.07 | 41.75 | 58.80 [ 53.27 | 56.22 | 43,12 | 40,55 | 71.71 | 27.48 13,486 | 5,611
Nov....o.... 73.4 65.7 | 96.21 |105.86 | 40.63 | 59.46 | 53.85 ] 56.84 | 42,59 | 41,36 | 71.62 | 27.97 {11,247 | 8,075
Dec......... 68.7 | 62.9 | 91,11 [100.48 | 36.69 | 55.28 | 50.86 | 53.93 | 37.77 | 38.69 | 66.95 | 26.32 (12,384 | 4,928
Week ending—
Dec. 6..... 59,93 | 69.9 | 64.2 | 92.24 [101.70 | 37.81 | 55.95 | 51.53 | 54.55 [ 39,16 ( 39.32 | 68,15 | 26.82 |12,003 | 4,116
13..... 59.35 | 68.7 | 63.5|90.60} 99.92 | 36.51 [ 54.96 | 50.55 | 53.55 } 37.57 | 38.57 | 66.88 | 26.26 |11,547 | 4,272
20..... 58.46 68.0 62,3 | 90.29 | 99.62 | 35,72 | 54.68 { 50.38 | 53.46 | 36.90 | 38.25 | 66.20 | 26.15 [10,849 | 4,879
27..... 57.92 78.5 62.5 | 90,97 |100.33 | 36.41 | 55.27 | 50.74 | 53.84 | 37.37 | 38.60 | 66.33 | 26 10,425 | 4,347
1970—Jan. 3..... §7.33 68.6 62.2 | 91,98 101,40 | 37,37 | 55.05 | 51.45 | 54,62 | 38.11 | 38,84 | 67.47 | 26.32 }13,936 | 7,111

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 at bottom of preceding page on basis of an assumed 3 per

cent, 20-year bond. Municipal and corporate bonds, derived from average
yields as computed by Standard and Poor’s Corp., on basis of a 4 per cent,
20-year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Volume of trading, average daily trading in
stocks on the exchanges for a 514-hour trading day; beginning Jan. 1969 a
4- hour trading day; beginning July 7, 1969, a 434-hour trading day.

TERMS ON CONVENTIONAL FIRST MORTGAGES

New homes Existing homes
. Con- Loan/ Pur- Con- Loan/ Pur-

Period Fees & ¢ Loan Fees & : Loan
tract : price chase tract : price chase
rate cl&gcs I\iiaet::;y ratio price (31'2,‘3;’“(',( rate c}za:;gres l\'((a::rrsx;y ratio price (t;mountf
(per 51 y (per  |(thous. of |4y (per ce‘x’“), y (per  |(thous. of d°|‘;"°
cent) cen cent) | dollars) | 9°1@ cent) cent) | dollars) | dollars)
5.84 .64 24.0 73.3 22,5 16.3 5.98 .60 19.2 70.8 17.8 12.6
5.78 .57 24,8 74.1 23.7 17.3 5.92 .55 20.0 71.3 18.9 13.4
5.74 49 25,0 73.9 25,1 18,3 5.87 .55 21.8 72.7 21.6 15.6
6.14 ) 24,7 73.0 26.6 19,2 6.30 W72 21.7 72.0 22.2 15.9
6.33 .81 25.2 73.6 28,0 20,4 6.40 .76 22.5 72,7 24,1 17.4
6.83 .89 25.5 73.9 30,7 22.4 6.90 .83 22,7 73.0 25.6 18.5
7.07 .84 25.4 74.1 30.7 22.5 7.07 .82 22.7 72.9 26.2 18.9
7.09 .89 25.9 74.0 33.7 24,7 7.09 .85 23.3 73.2 28.1 20.4
7.16 .84 25.6 73.6 33.2 24.1 7.18 .86 22.8 72.6 27.9 20.0
7.26 .81 25.6 73.3 32.4 23.5 7.28 .86 22.9 72.8 27.2 19.6
7.32 .93 25.8 73.8 33,0 24,0 7.35 .84 23.0 72,7 28.2 20.2
7.47 .96 25.4 72.6 34,4 24.8 7.46 .85 23.0 71.8 28.2 19.9
7.50 .88 25.8 73.2 34,7 25.0 7.54 .83 22.7 1.9 27.8 19.7
7.62 .84 25.6 73.0 34.8 24.9 7.64 .86 22.8 71. 28.5 20.1
7.76 .92 25.5 72.0 34.6 24.5 7.79 91 22.8 71.7 28.5 20,1
7.86 .86 25.2 72,3 34.0 24.3 7.90 .93 22.6 71.2 28.4 19.8
7.89 .92 25.3 72.4 34,3 24,7 7.92 .92 22,2 70.7 27.5 19.2
7.98 .89 25.3 72.9 34.6 25.0 7.98 .91 22,2 70.2 28.1 19.5
7.98 .96 25.3 72.9 34.3 24.6 7.98 .89 22.5 70.4 28. 19.9

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

Nore.—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 loaas to
homebuilders; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning 1965, not strictly comparable
with earlier data. See also the table on Home-Mortgage Yields, p. A-53.
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STOCK MARKET CREDIT REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS
(In millions of dollars) (Per cent of total adjusted debt, unless otherwise indicated)
Credit extended to Cus- Adjusted debt/collateral value
margin customers by— | Cus- |tomers'| Net
tomers’| net credit Total
End of period net free ex- Unre- ad-
debit | credit | tended strict- Restricted justed
Brokers| Banks | Total | bal- bal- by End of ed debt
! 2 ances | ances |brokers period (mil-
lions
Under 30-39 | 40-49 | 50-59 | 60 per of
6,200 | 2,630 | 8,830 | 9,029 | 3,419 | 5,610 20 20-29 per _per per cent dol-
6,200 | 2,710 | 8,900 | 9,790 | 3,717 | 6,073 cent cent cent |or more| lars)
R A s A
' ’ ’ ’ ' 1968-—Nov..| 10.6 36.4 21.4 7.6 3.6 20.4 111,460
5.500 | 2,780 { 8,370 | 8,318 | 3,294 | 5,024 )
g";’?]g %'768 g:iig g’%j g,ggz g'ggg Dec.. 3.8 38.9 20.2 7.5 3.8 26.3 {12,060
H !77 ’ ’ s ? S
5:340 | 2,740 | 82080 | 8.214 | 3084 | 5,125 '909Jan..p 3.9 40.6) 20.91 S| 3| -1 iL.1%0
5,170 | 2,700 | 7,870 | 7,515 | 2,783 | 4,732 Mar..| 5.5 37.31 211 9.3 4.9 21.9 (10520
5,000 { 2,670 | 7,670 | 7,019 | 2,577 | 4,442 Apr..| 73| 351 | To6| 8.8| 46| 24.5 |101720
4,940 | 2,620 | 7,560 | 7,039 | 2,579 | 4,460 May.| 4.8 | 37.4| 189 85| 4.7| 25.6 10,770
3,040 | 2,570 | 7,610 | 7,243 | 2,753 | 4,490 June.| 1.8 331 | 196 10.8| 60| 28.4 [10/440
5,080 | 2,520 | 7,600 | 7,111 | 2,613 | 4,498 Juy..| 10| 2904 1900 13.8| 6.6 30.1 {i0'100
Aug,. 4.6 29.2 18.5 {1.2 6.5 30.0 {10,300
¢ ! }Ilin%of mgntll: dsata.l;rcl)ztal}?mount of credit extended by membc:.jr I;:rms %‘gt‘; %g g?g }g? l(l);l gg %gg g'g';g
of the New York Stock Exchange in margin accounts, estimated from . P : : : : : : '
reports by a sample of 38 firms, Nov.? 3.2 3t.3 18.1 10.9 6.8 29.7 | 9,930
2 Figures are for last Wed, of month for large commercial banks re-

porting weekly and represent loans made to others than brokers or dealers
for the purpose of purchasing or carrying securities. Excludes loans col-
lateralized by obligations of the U,S. Govt,

Note,—Customers’ net debit and free credit balances are end-of-month
fedger 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 securities exchanges as well as balances
of the reporting firm and of its general partners, Net debit balances are
total debt owed by those customers whose combined accounts net to a
debit. Free credit balances are in accounts of customers with no unfulfilled
commitments to the broker and are subject to withdrawal on demand. Net
credit extended by brokers is the difference between customers’ net debit
and free credit balances since the latter are available for the brokers’ use
until withdrawn.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, unless otherwise indicated)

Total Equity class (per cent)
debt
(mil-
End of lions
period of 80 or Under
dole | more | 70-79 | 60-69 | 50-59 | 40-49 40
lars)t
1968—Nov..| 6,200 25.5 31.4 19.4 7.4 3.9 12.5
Dec..| 6,200 | 24.0 ( 30.2 19.4 8.0 4.2 14.2
1969—Jan...| 5,930 24.4 29.3 20.8 7.9 4.6 13.1
Feb..| 5,750 | 20.5 28.2 | 22.6 9.0 5.4 14,1
Mar.,| 5,590 22,1 27.9 20.5 9.5 5.2 14.8
Apr..| 5,570 24.0 26.2 20,0 9.5 4.9 15.4
May .| 5,670 23.0 26.4 19.0 9.7 5.2 16.8
June.| 5,340 17.5 25.7 19.0 11.7 7.2 18.7
July..| 5,170 14.4 24,3 18.3 13.3 8.4 21.1
Aug..| 5,000 17.8 24.4 18.3 12,6 7.8 19,1
Sept..| 4,940 17.0 23.0 18.4 12.5 8.6 20.3
Oct.7.| 5,040 20.4 22.5 18.8 11,8 8.4 18.0
Nov.?| 5,080 16.9 23,5 17.8 12.2 8.9 20.6

Nore.—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 miscellaneous accounts
in adjusted debt, Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national securities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan valéxe 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, unless otherwise indicated)

Equity class of accounts

Net in debit status Total
End of period credit balance
status |60 per cent| Less than | (millions
or more (60 per cent| of dollars)

43.3 3.5 5,550

32 | 404 5.2 5,690

43.2 5.1 5,700

38 41.7 5.6 5680

330 40.9 6.1 5,400

525 42.5 5.0 5,120

333 42.3 5.5 5,020

547 39.7 5.7 5,110

51.4 42,0 6.6 4.950

53.0 40.0 6.9 4,920

526 40.7 6.7 4,800

52'8 40.8 6.4 4,780

348 37.8 7.3 4,680

1 See footnote 1 to table above,

Note.—Each customer’s equity in his collateral (market value of col
lateral less net debit balance) is expressed as a percentage of current col
lateral value.

Nore,—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases, Balances may arise as transfers based on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) occur.
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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? K
Accepting banks F.R. Banks
Total ﬁ Im- Ex-
Total Others | ports | ports All
Bank Oth Bank Oth For- into from | Other
related r | related er Total | Own Bills { Own | eign United | United
bills bought | acct. |corr, States | States
1963.............. 6,747 na. 1,928 n.a.| 4,819 2,890 1,291} 1,03t 260 162 92| 1,345 567 908| 1,414
1964, .. ....... ... 8,361 na.| 2,223 n.a.| 6,138/ 3,385} 1,671} 1,301 370 94 122] 1,498 667 999} 1,719
1965.......0ov ot 9,058 n.a. 1,903 na) 7,550 3,392| 1,223 1,094 129 187 144] 1,837 792 974! 1,626
1966......000vve.. 13,279 na.| 3,089 n.a.| 10,190 3,603] 1,198 983 215 193 191} 2,022 997 829 1,778
1967. ...t 16,535 na.| 4,901 n.a.| 11,634 4,317 1,906 1,447 459 164 156 2,090| 1,086 989( 2,241
1968—Nov...,...... 22,220 na., 7,758 n.a.| 14,462 4,389] 1,605 1,352 253 58 114 2,612] 1,476 922 1,992
[ T 20,497 na.| 7,201 n.a.| 13,296 4,428 1,544 1,344 200 58 109 2,717{ 1,423 952| 2,053
1969-—Jan,......... 21,813 na.| 7,873 n.a.| 13,940] 4,370| 1,407 1,211 195 50 104/ 2,809| 1,405 906; 2,059
Feb. 22,865 na.| 8,342 n.a.l 14,523] 4,420| 1,473 1,263 210 91 99| 2,757 1,449 859 2,112
Mar......... 23,681 n.a.| 9,003 n.a,| 14,678 4,464 1,452 1,185 266 94 122 3,787] 1,460 872| 2,133
Apr......... 24,390 n.a.| 10,076 n.a,| 14,314 4,510/ 1,478 1,223 255 142 125 2,765| 1,523 875 2,112
May........ 25,305 na.| 9,931 n.a.| 15,374 4,668 1,387} 1,179 208 76 183 3,022 1,591 910f 2,166
June........ 26,004 602| 9,557 640{ 15,205{ 4,880 1,413} 1,183 231 41 1591 3,186/ 1,673 967] ©2,240
July......... 28,346 889 9,463 980( 17,014 4,991 1,388] 1,123 264 40 162 €3,402( 1,779 1,006} 2,206
Aug......... 29,476 990| 10,360| 1,220| 16,906 5,145 1,3901 1,108 282 62 1591 3,535/ 1,791 1,084} 2,271
Sept......... 29,564 954| 10,917| 1,542| 16,151 5,232} 1,351} 1,044 308 37 159| 4,077 1,880 1,063} 2,289
Octoooven... 3t,791] 1,069( 10,998; 2,573 17,151 5,256| 1,335 1,058 277 41 149{ 3,734| c1,913! c1,061] <2,282
Nov......... 33,497] 1,200] 11,324} 2,879 18,094| 5,212| 1,341] 1,076 266 49 146| 3,676 1,850 1,063 2,299

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

other commercial paper sold in the open market,

investors.

MUTUAL SAVINGS BANKS

(Amounts in millions of dollars)

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

Loans Securities
Total Mortgage loan
assets— commitments?
Total General classified by maturity
. Cash | Other | liabili- | Depos- | Other | reserve (in months
End of period State | Corpo- assets ties its2 | liabili- | ac-
Mort- Other | U.S. and rate and ties | counts
gage Govt local and general
govt, | other! reserve 3 o
accts, or ver
less 3-9 9 Total
4,202 62 |10,650 1,257 606 185 | 16,962 1 15,332 48 | 1,582 n.a n.a na n.a
26,702 416 | 6,243 672 | 5,076 874 589 | 40,571 | 36,343 678 | 3,550 n.a, n.a n.a. | 1,200
28,902 475 | 6,160 677 | 5,040 937 640 | 42,829 | 38,277 781 | 3,77 n.a n.a na. | 1,654
32,056 602 | 6,107 527 | 5,177 956 695 | 46,121 | 41,336 828 | 3,957 n.a n.a na. | 2,548
36,007 607 | 5,863 440 | 5,074 912 799 | 49,702 | 44,606 943 | 4,153 n.a n.a na. | 2,549
40,328 739 | 5,791 391 | 5,099 | 1,004 886 | 54,238 | 48,849 989 | 4,400 n.a n.a na. | 2,820
44,433 862 | 5,485 320 | 5,170 | 1,017 944 | 58,232 1 52,443 | 1,124 | 4,665 n.a. n.a. n.a, | 2,697
47,193 | 1,078 | 4,764 251 | 5,719 953 | 1,024 | 60,982 | 55,006 { 1,114 | 4,863 n.a. n.a, na, } 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 {10,180 996 | 1,256 | 71,152 | 64,507 | 1,372 | 5,273 811 { 1,034 | 1,166 | 3,011
1968—Nov...... 52,946 | 1,532 | 3,913 200 {10,001 914 | 1,267 | 70,773 | 63,800 | 1,707 | 5,266 945 | 1,132 | 1,125 | 3,202
Dec......| 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
1969—1Jan....... 53,579 | 1,426 | 3,962 195 10,298 835 | 1,256 | 71,550 | 64,747 | 1,507 | 5,295 760 | 1,073 | 1,186 | 3,020
Feb...... 53,807 | 1,559 | 3,989 190 (10,429 888 | 1,269 | 72,132 | 65,087 | 1,692 | 5,353 711 1,165 | 1,210 | 3,085
Mar.,..... 54,005 | 1,562 | 3,990 194 (10,649 900 | 1,293 ] 72,593 | 65,759 | 1,476 | 5,359 778 | 1,266 | 1,171 | 3,214
Apr, 54,209 | 1,519 | 3,900 199 10,721 792 | 1,270 | 72,610 | 65,575 | 1,663 | 5,372 796 | 1,270 | 1,241 | 3,308
May..... 54,442 | 1,713 | 3,821 197 {10,800 897 | 1,288 | 73,159 | 65,888 | 1,843 | 5,428 818 | 1,237 | 1,255 | 3,310
June, ..,.. ,67 1,633 | 3,618 192 11,029 865 | 1,306 | 73,316 | 66,243 | 1,664 | 5,409 843 | 1,190 | 1,216 | 3,249
July...... 54,887 | 1,539 | 3,634 201 110,982 845 | 1,303 | 73,392 ] 66,091 | 1,863 | 5,438 787 | 1,202 | 1,170 | 3,158
Aug 55,068 | 1,717 | 3,613 201 (10,983 846 | 1,297 | 73,724 | 66,193 | 2,038 | 5,492 728 | 1,157 | 1,153 | 3,039
Sept...... 55,188 | 1,732 | 3,536 190 {10,990 833 | 1,327 | 73,796 | 66,519 | 1,796 | 5,481 756 { 1,097 | 1,037 | 2,890
Oct....... 55,346 | 1,725 | 3,359 191 |10,885 791 | 1,339 | 73,638 | 66,344 | 1,785 | 5,509 721 951 | 1,135 | 2,808
Nov...... 55,497 | 1,867 | 3,321 196 {10,863 820 | 1,343 | 73,914 | 66,505 | 1,853 | 5,556 677 946 | 1,082 | 2,705

1 Also includes securities of foreign governments and international

organizations and nonguaranteed issues of U.S, Govt. agencies,

2 See note 6, p. A-18,

3 Commitments outstanding of banks in New York State as reported to

the Savings Banks Assn, of the State of New York. Data include building

loans beginning with Aug. 1967,

NoTtE.~—National Assn. of Mutual Savings Banks data; figures are

estimates for all savings banks in the United States and differ somewhat
from those shown elsewhere in the BULLETIN; the latter are for call dates

and are based on reports filed with U.S. Govt, and State bank supervisory
agencies, Loans are shown net of valuation reserves. Figures for Jan, and

June 1968 include one savings and loan that converted to a mutual sav-

ings bank,
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LIFE INSURANCE COMPANIES
(In millions of dollars)

Government securitics Business securities
: Total Mort- Real. | Policy | Other
End of period assets United |State and oy . gages | estate loans | assets
Total States loeal |FOreign Total Bonds | Stocks
Statement value:
1961 126,816 | 11,896 | 6,134 | 3,888 1,874 | 55,294 | 49,036 | 6,258 | 44,203 | 4,007 { 5,733 | 5,683
133,291 | 12,448 | 6,170 | 4,026 | 2,252 { §7,576 | 51,274 | 6,302 | 46,902 | 4,107 | 6,234 | 6,024
141,121 1 12,438 § 5,813 ) 3,852 | 2,773 j 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 7,678 234
167,022 | 10,837 | 4,823 3,114 | 2,900 | 69,816 | 61,061 8,755 | 64,609 | 4,883 9,117 | 7,760
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 | 68,897 | 13,230 | 69,973 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
186,258 | 10,831 | 4,557 | 3,199 | 3,075 { 78,994 | 68,507 | 10,487 | 69,177 | 5,531 | 11,134 | 10,591
186,892 | 10,531 4,415 3,037 3,079 | 79,304 | 68,793 | 10,511 | 69,407 5,535 { 11,197 [ 10,918
187,695 | 10,483 4,365 3,036 3,082 | 79,403 | 68,575 | 10,828 | 70,071 5,573 111,284 | 10,881
188,972 | 10,602 4,400 3,048 3,154 | 80,418 | 69,350 | 11,068 | 70,205 5,620 ] 11,399 | 10,728
189,924 | 10,821 | 4,448 [ 3,210 | 3,163 | 80,968 | 69,691 | 11,277 | 70,355 | 5,640 | 11,525 | 10,615
190,827 | 10,795 | 4,398 | 3,217 { 3,180 | 81,424 | 69,941 | 11,483 | 70,480 | 5.670 | 11,699 | 10,759
191,362 | 10,709 | 4,205 | 3,222 | 3,192 | 81,635 | 70,010 | 11,625 | 70,661 | 5.654 | 11,903 | 10800
192,127 | 10,711 | 4,301 | 3,216 | 3,194 | 81,980 | 70,194 | 11,786 | 70,820 | 5.679 | 12,090 | 10,847
192,311 ] 10,551 4,145 3,212 § 3,194 | 82,227 | 70,298 | 11,929 | 70,964 | 5,710 | 12,323 | 10,536
193,041 { 10,561 4,148 | 3,237 | 3,176 | 82,528 | 70,676 | 11,852 { 71,079 | 5,789 | 12,652 | 10,432
194,028 | 10,555 | 4,152 | 3,249 | 3,154 | 82,779 | 70,811 | 11,968 | 71,250 | 5.805 | 12,921 | 10,718
194,803 | 10,523 | 4,112 | 3,246 | 3,165 | 83,129 | 71,053 | 12,076 | 71,429 | 5,809 | 13,172 | 10,741
195,932 | 10,490 | 4,089 | 3,252 | 3,149 | 83,596 | 71,376 | 12,220 | 71,569 | 5,835 | 13,406 | 11,018

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

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

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

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

e Mortgage loan
Assets Total Liabilities commitments3
ota

End of period s otl R Outstand
nd of perio U.S. Total . eserves Bor- Loans Made utstand-
Mort- Govt. Cash Othert | liabilities chwirt‘gls ?;:el (;];:1- rowed in Other during mﬁ ?)tf

gages Sl?(‘;::;" P profits | MOney? | process period ;re‘riod

4,595 2,680 | 4,131 ] 71,476 | 62,142 4,983 2,197 1,186 968 n.a. 1,340

5,211 3,315 4,775 82,135 | 70,885 5,708 2,856 1,550 1,136 n.a, 1,872

5,563 31926 | 5,346 ] 93,605 | 80,236 | 6,520 | 3,629 1,999 1,221 na. | 2,193

6,445 3,979 6,191 ] 101,385 | 101,887 7,899 5,601 2,239 1,729 n.a. 2,572

6,966 | 4,015 7,041 | 119,355 [ 101,887 7,899 5,601 2,239 1,729 n.a. 2,549

7,414 | 3900 | 7,960 ] 129,580 | 110,385 8,704 | 6,444 | 2,198 1,849 na. | 2,707

7.762 3.366 | 8.378 | 133,933 | 113,969 9,096 | 7.462 1,270 2.136 n.a. 1,482

9,180 3,442 9,107 | 143,534 | 124,531 9,546 4,738 2,257 2,462 n.a. ,004

9,531 20964 | 9,548 | 152,825 | 131,620 | 10,31! 5,672 | 2,444 2,778 n.a. 3,584

1968—Nov.. 129,899 9,696 2,693 9,942 | 152,230 | 129,972 9,818 5,371 2,398 4,651 1,317 3,788
T, 130802 | 9,555 | 2.962 ] 9,571 | 152,890 | 131,618 | 10,315 | 5,705 | 2,449 [ 2803 1,275 3,584
1969—Jan........ 131,424 9,944 2,370 9,527 | 153,288 | 131,527 10,322 5,702 2,408 3,329 1,351 3,718
Feb........ 132)095 | 10,143 2)517 | 9.712 | 154,490 | 132)123 | 10,307 5624 | 2.475 31952 1,497 4,028
Mar........ 133,012 10,160 2,548 10,019 | 155,762 | 133,502 10,298 5,631 2,649 3,682 1,688 4,373
Apro...o.... 134,038 9,892 2,378 10,027 | 156,358 | 132,986 10,296 6,095 2,805 4,176 1,787 4,601
May....... 135,026 | 9,892 2,421 | 10,464 | 157,826 | 133,480 | 10,285 6,283 2,916 4,862 1,676 | 4,607
June....... 136,242 | 9,467 2,529 | 10,363 | 158.627 | 134,839 | 10,674 6,768 3,007 3,339 1,532 | 4.373
July....... 137,107 9,199 1,957 10,371 | 158,634 | 133,729 10,671 7,392 2,978 3,824 1,346 4,145
Aug 137,951 0,142 1,902 | 10,035 [ 159,630 | 133,721 | 10,669 | 7.885 | 2,874 | 4,471 1148 | 3,775
Sept........ 138,618 | 9,007 1,931 | 10,723 | 160,279 | 134,600 | 10,663 | 8,295 | 2,749 | 3,972 1,057 | 3,530
Oct.”...... 139,226 | 8,906 1,910 | 10,798 | 160,840 | 134,194 | 10,662 | 8,783 | 2,648 | 4,553 1,023 3,293
Nov 139,648 8,996 2,123 11,076 | 161,843 | 134,435 10,659 9,124 2,516 5,109 876 3,083

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

2 Consists of advances from FHLB and other borrowing.

3 Insured savings and loan assns. only. Data on ouistanding 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.

Note,—Federal Home Loan Bank Board data; figures are estimates for
all savings and loan assns. in the United States. Data are based on
monthly reports of insured assns, and annual reports of noninsured assns.
Data for current and preceding year are preliminary even when revised,
Figures for Jan. and June 1968 reflect conversion of one savings and loan
assn. to a mutual savings bank. Figures for June 1968 also reflect exclu-
sion of two savings and loan assns. in process of liquidation. Data for
Ib\'la)l'(l969 reflect conversion of one savings and loan assn. to a commercial

ank.,
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MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

A 39

Federal home loan banks Federal National
Mortgage Assn. Banks Federal Federal
(secondary market for intermediate land
End of Assets Liabilities and capital operations) cooperatives credit banks banks
nd o
period
Ad- Cash Mem- Mort- | Deben- | Loans Loans
vances | Invest- and Bonds ber Capital age tures to Deben- apd Deben- | Mort-
to ments de- and de- stock l%agns and cooper- | tures dis- tures gage Bonds
mem- posits notes posits (A) notes atives counts loans
bers @ (A) ) (A) (49 (A) (¢9)

1964........ 5,325 1,523 141 4,369 1,199 1,227 1,940 1,601 958 686 | 2,247 | 2,112 | 3,718 3,169
1965........ 5,997 | 1,640 129 | 5.221 | 1,045 1,277 | 2,456 | 1,884 | 1,055 797 | 2,516 | 2,335 | 4,281 | 3,710
1966........ 6,935 2,523 113 6,859 1,037 1,369 | 4,266 | 3,800 1,290 1,074 | 2,924 | 2,786 | 4,958 4,385
1967........ 4,386 | 2,598 127 | 4,060 | 1,432 | 1,395 | 5,348 | 4,919 | 1,506 | 1,253 | 3,411 | 3,214 | 5,609 | 4,904
1968—Nov...| 5,040 | 2,58l gt | 4,701 | 1,322 1,402| 6,758 | 6,166 | 1,583 | 3,636 | 3,570 | 6,107 | 5,423 | 5,423
Dec...| 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
1969—1Jan...| 5,357 | 2,049 82 | 4,701 1,111 1,408 7,032 | 6,604 1,630 1,401 3,719 | 3,576 | 6,169 [ 5,432
Feb...| 5,298 | 2,069 82 | 4,601 | 1,131 | 1,434 | 7,244 | 7,193 | 1,680 | 1,425 na, | 3,668 | 6,226 | 5,432
Mar,,.| 5,331 2,181 97 | 4,674 | 1,244 1,443 7,417 | 7,193 1,663 1,425 3,921 3,743 | 6,317 5,535
Apr...| 5,764 | 2,051 99 | s5.021 | 1,179 | 1,447 | 7,574 | 7,317 | 1,648 | 1,426 na, | 3,907 | 6,412 | 5,719
May..| 5,971 2,393 73 5,521 1,202 1,448 7,718 | 7,241 1,614 1,395 na. | 4,044 | 6,483 5,716
June..| 6,413 1,964 141 5,521 1,278 1,451 7,891 8,077 1,594 | 1,391 4,355 | 4,176 | 6,557 5,716
July..| 7,053 1,496 88 | 6,021 928 1,435 8,125 8,093 1,594 1,387 na, | 4,310 [ 6,605 5,867
Aug...| 7,543 1,543 56 6,572 848 1,438 8,577 8,093 1,572 1,422 n.a. 4,397 6,644 5,867
Sept...| 7,940 1,657 97 | 7,072 891 1,444 | 8,999 [ 8,815 1,585 1,420 | 4,329 | 4,357 | 6,676 | 5,927
Oct...| 8,439 | 1,654 90 | 7,572 865 | 1,457 1 9,500 | 9,756 | 1,680 | 1,429 na. | 4,192 | 6,700 | 5,950
Nov..| 8,802 1,968 110 | 8,172 939 1,465 | 10,009 10,205 1,705 1,445 n.a 4,152 | 6,704 | 5,949

Note,.—Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn,, and Farm Credit Admin. Among the omitted balance
sheet items are capntal accounts of all agencies, except for stock of home
loan banks. Bonds, debentures, and notes are valued at par. They in-
clude only publicly offered securities (excluding, for the home loan banks,

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

OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, NOVEMBER 30, 1969

Amount . Amount . Amount
Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions Agency, issue, and coupon rate (millions
of dollars) of dollars) of dollars)
Federal home loan banks Federal National Mortgage Federal land banks-—Cont.
Notes: Association—Cont. Bonds:
Jan. 26, 1970 500 Debentures: Oct. 1, 1967-70..........4)4 75
Feb. 25, 1970, 450 June 10, 1971..........., 6.85 250 Jan. 20, 1970..... .53 209
May 25, 1970, 500 Aug. 10, 1971............. 414 64 Feb. 20, 1970,. A 82
July 27,1970... 650 Sept. 10, 1971............. 4} 96 Feb, 20, 1970.. 6.30 344
Bonds: Sept. 10, 1971, ... ..., . 5% 350 Apr. 1197000000, 314 83
Feb. 25, 1970, ... evvv.... 6 200 Nov. 10, 1971..........0. 6.85 350 Apr. 20, 1970.. .. ... 6.20 362
Mar. 25, 1970, .+ ... . ... 6 200 Feb. 10, 1972, 0oeeeee wooon June o Senl
Mar. 23, 1970, .. . cconcne 6.85 346 Mar. 10,1972, 00000678 200 July 20, 1070.... 000 St i
Apr. 27,1970.............. 6 225 Tune 12, 1972, . A% 100 Tl 20 1970, 000 (] 241
May 25, 1970. ... 0. onne 5.80] 300 Sept, 11, o7l 7.40] 200 Aug. 20, 1970.. 10 8.15 270
June 26, 1970............. -8 330 Dee 11,1072, 000000 8.000 200 Oct 20,1970, .11 6.3 223
Aug. 25, 1970c.c o ovneen 6.70 200 June 12, 1973.. .10 000 4v 146 Feb, 23, 1971, ... .10 6.80| 431
Aug. 25,1970............. 8.20 650 O" l, W73 4 250 M . l’ o7 31
Sept. 25 1970, ... 8.38 650 Sct IO L RN 3545 2 p ily L e 8 lﬁ 60
Oct. 20 1970, . 0veennen... 8.25 650 Fept l() foyp a 108 Ju‘y 20,1971 ............ s 4g 270
Feb, 25, 1971, 6. 60 200 eb, 10, 1977............. 15 c;xy Y T I . 232
Feb, 25, 1971, ,........... 8.00 400 F:é LR Rk 2‘(7’8 ‘3‘}(7,
Apr. 26, 1971, .00t 8% 250 Banks for cooperatives Sept ‘5' 1972, 3% 109
May 25, 1971, .0 cc.vvennns 7 350 Debentucos: Sopt 12, 1972, % 109
Nov. 26, 1971, .. ... ... ... 8.20 250 Doc. 11969, ... .vvvvs., 6.90 289 oem 231975 5
Feb, 25, 1972....... . ... 8.20 200 Jan. 5, 1970............ 7.85 254 Cor 3 tora ‘41/’ 200
Aug. 25, 1974100000 7.65 201 Feb. 2, 1970w eeinniis 8.05 397 e, D taya Tdeer e 4 148
Nov. 25, 1974............. 8.00 230 Apr. 171970............ 8.20 276 Aor. ot (o7, A e
Federal National Mortgage Associa- May 4,1970,........... 8.05 29 Feb, 24, 1976.......... .. 5 123
tion—Secondary market opera- July 20,1976............ 5% 150
tions Federal intermediate credit banks Apr. 2(2): }g;g ----------- 5 150
Discount notes. o cooovveeanen.i.. 3,193 DeIl:)xanturles:l 969 495 Jan, 22,197%............. 5 285
ec. |1, o
Debentures: Jan, 5, 1970... 525
Dec., 12,1969.,............ 6 550 Feb, 2,1970... 526
[l;:eb }0 1970, .. ... cveu e 6.60 250 Mar. 2. 1970... X 445 )
pr. 10,1970............. 4% 142 Apr. 1.1570 : 448 | Tennessee Valley Authority
June 10,1970.,........... 6.60 400 May 4. 1970 : 473 Short-termnotes. .............. 348
July 10, 1970.. ........... 7.38 400 June 171970 . 436 Bonds
Sept. }(3) 19700 4 1 July 119700, ... 8.20 352 June 1, 1974, 8.00 100
. N e e 4 oV L1985, .0 0 .
Nov. 10, 1970, 1.1 1100 8.40 350 Aug. 3, 1970...0voenne 7.9 454 Joly 1.1986.... 000000 .4% 50
Dec. l(), 1970............. 8.10 250 Feb. 1,1987.,........... 414 45
Feb, 10,1971..,.......... 8. 75 400 | Federal land banks May 15,1992,........... 5.70 70
Mar, 11 1971000000 iinnns 350 Bonds: Nov. 13,1992.,........... 6% 60
May S5,1971............. 8. 20 400 Feb, 15, 1967-72.......... 4% 72 Oct. 1994.,.......... .81 100

Norte.—These securities are not guaranteed by the U.S, Govt.; see also
note to table above,



A 40 FEDERAL FINANCE o JANUARY 1970
FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)
U.S. budget Means of financing
Receipt-expend- : i 2 Less: Cash and Memo:
iture account Borrowings from the public monetary assets ‘}Wet
< Other |, debt
. Budget transfer
Period Net | Budget | surplus Less: blnécst- mf)‘;.“s to
lend- out- or . . | ments by Govt, .| Trea- rivate
Net ing | lays! | defici¢ | Public | Plus: accounts Less: |Eguals: gy financ. | BUYE
Budget| ex- (=) debt | Agency Special Total operat-1 Oth ing, hin2
receipts| pendi- securi- secur}i- — n%tes" borrow- p].nrgf‘- ther | ¥4 f ship
tures tics ties . ing
Special balance
issues Other
Fiscal year:
1966, ............ 130,856/ 7130,820| 3,832(r134,652| r3,796| 2,633] 74,041 2,470 774 354; r3,076] 609 r161 r2708.......
1967............. 149,552|153,201| 5,053|158,254] —8,702| 6,314 5,079| 5,035 4,000 —482; 2,838/ —5 124 303 71,042].......
1968............. 153,671}7172,802] 6,030]7178,833) —25,162} 21,357) 5,944} 3,371 1,949)—1,119] 23,100, —397] 1,728} 73,392}.......
1969. ...t 187,792|183,080; 1,476[184,556 3,236 6,142 633] 7,263 2,190/ —1,384/—1,295 596f 1,490 147].......
Half year:
1967—-July~Dec....| 67,181| 84,862 1,666| 86,527{—19,346| 18,4421 1,650| 1,079 577 —436) 18,8721 —131 32 375f.......
1968—Jan.~June...| 86,490 87,941 4,364| 92,307/ —5,816| 2,915 4,294 2,292 1,372} —683| 4,228/ —266| 1,696 3,017|.......
July-Dec....| 82,881| 92,186 977| 93163|—10,282| 10,450| 1,446| —380| 1,587| —384| 11,076 —598/ -105|—1,496] 9,853
1969—Jan.—June®,, 104,962 91,103 503] 91,606| 13,356|--4,308; —806| 7,643 603|—1,000(—12,364| 1,194 1,260{ 1,461].......
Month:
1968—Nowv.. . r12,709( 715,066 55(r15,121{r—2,412| —331 —80 209 230 —165| —686/—3,754 r469| —~r188]..,....
Dec. . . 15.820] 14,465, —71| 14,394| t,427| 1,166 —238
1969—Jan......... 15,845| 15,798]  —37| 15,76l 84| 1,383 ~—33
Feb,....... 14,590! 14,361 3731 14,734 —144] —648 195
Mar 13,727 15,637 2| 15,639] —1,912 782 —91
Apr........ 23.596] 15,922 50| 15,972| 7,625/—1,080| —559
May....... 13.346| 15.279|  485| 15,764| —2,418| 1,599 —137
June....... 23,805| 13,895 -—373| 13,522| 10,283{—6,345 —188
July, 12.542| 15,542 152| 15,695 —3.153( 3.292{ 31,316
Aug........ 14,999 16,790 316| 17,106| —2,107{ 3,175 -—829
Sept........ 20,406] 17,167 448 17,61¢ 2,790 498 —643
Oct. 11,832 17,602 342 17,944| —6,112{ 3,709 —47
Nov........ 14,332| 15,225 236| 15,461 —1,130] 3,718 —141
Selected balances
Treasury operating balance Federal securities
) e Memo:
End . Debt of
of Less: c Govt
period Investments o Equals: -
Tax Public Govt. accounts Less: 'Igotal sponsored
F.R. and Gold Total debt Agency Special held corps.—
Banks loan | balance securitios | securities et by Now
accounts Special Other public private¢
issucs
672 10,689 108 11,469 317,274 9,335 48,650 r12,890 3,455 |r261,614 8,309
766 10,050 102 10,917 319,907 13,377 51,120 r13,664 3,810 }r264,690 10,436
1,311 4,272 112 5,695 326,221 18,455 56,155 r17,663 3,328 |r267,529 9,220
1,074 4,113 111 5,298 347,578 24,399 59,526 r19,614 2,209 [r290,629 10,041
1,258 4,525 112 5,804 | 353,720 | 14,249 | 66,790 | r20,871 825 279,483 24.071
1,123 4,329 112 5,564 344,663 20,206 57,234 18,223 2,892 286,520 8,994
703 3,885 11 4,700 | 358,029 15,064 | 59,146 | 20,266 1,825 | 291,855 21,481
Month;
1968—Nov........ 478 2,179 111 2,768 356,863 20,267 59,047 20,632 2,010 295,441 16,328
Dec........ 703 3,885 11 4,700 | 358,029 15064 | 59.146 | 20,266 1,825 | 291,855 21,481
1969—Jan......... 517 6,576 111 7,204 359,412 15,031 59,759 20,378 825 293,481 21,840
Feb......... 505 4,284 it 4,900 358,764 15,225 60,918 20,652 825 291,595 22,068
Mar. 783 3,891 11 4,786 | 359,546 15,134 61,068 20,774 825 | 292,012 22,696
Apr........ 950 7,105 111 8,166 358,466 14,575 62,334 20,325 825 289,557 23,520
May 621 4,976 112 5,708 360,065 14,437 64,905 20,700 825 288,072 24,043
June 1,258 4,525 12 5,894 | 353,720 14,249 66,790 20,871 825 | 279,483 24,991
July........ 935 4,630 112 5,677 357,012 15,572 66,768 21,062 825 283,930 25,809
Aug........ 894 3,020 112 4,026 | 360,187 14,743 68,391 21,106 825 284,608 27,121
Sept........ 1,003 5,519 112 6,634 360,685 14,100 68,901 20,826 825 284,233 27,734
QOct. 954 4,402 112 5,468 364,394 14,053 68,055 20,946 825 288,621 29,147
Nov,....... 980 5,335 12 6,426 | 368,112 13,905 69,278 20,608 825 | 291,306 n.a.

1 Equals net expenditures plus net lending.

2 The decrease in Federal securities resulting from conversion to private
ownership of Govt.-sponsored corporations is shown as a memo item
rather than as a repayment of borrowing from the public in the top panel.
In the bottom panel, however, these conversions decrease the outstanding
amounts of Federal securities held by the public mainly by reductions in
agency securities, The Federal National Mortgage Association (FNMA)
was converted to private ownership in Sept. 1968 and the Federal Inter-
mediate Credit Banks (FICB) and Banks for Cooperatives in Dec. 1968.

3 Reflects transfer of publicly held CCC certificates of interest from ex-

penditure account to public debt account, increasing recorded borrowing
from the public during July 1969 by $1,583 million,

4 Represents non-interest-bearing public debt securities issued to the
International Monetary Fund and international lending organizations.
New obligations to these agencies are handled by letters of credit,

5 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

6 Includes debt of Federal home loan banks, Federal land banks, D.C.
Stadium Fund, FNMA (beginning Sept. 1968), FICB, and Banks for
Cooperatives (beginning Dec. 1968).



JANUARY 1970 o FEDERAL FINANCE
FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

A 41

Budget receipts
- : Corporation Social insurance taxes
Individual income taxes | ;105me taxes and contributions
Period Employment .
Total taxebs and . oth Excise[ Cus- Eas;gte r"f_;’_c
contributions ther taxes | toms ; p
With- Ng:g- Re- Net Gross Re- elr-lllni net Net gift |[ceipts?
held m:ld. funds | total cer'e.ts funds insgr. re- | total
P Pay- Self- * |ceipts?
roll empl
taxes pl.
Fisca)l year:
1966, ... vviiniiinnn, 130,856]42,81118,486] 5,851]55,446(30,834 761 20,662 3,777| 1,129]25,567(13,062] 1,767 3,066/ 1,875
196700, 149,552150,521(18,850( 7,845161,526(34,918 94626,047| 1,776{ 3,659| 1,867{33,349(13,719| 1,901 2,978| 2,108
1968, ... .cccv vt 153,671157,301(20,951| 9,527|68,726{29,897| 1,232{27,680| 1,544| 3,346 2,052|34,622|14,079| 2,038 3,051] 2,491
1969, v 187,792{70,182(27,258{10,191|87,249/38,338] 1,660/32,521( 1,715| 3,328} 2,353|39,918|15,222{ 2,319 3,491} 2,916
Half year:
1967-—July-Dec.......... 67,181]27,211( 4,150 556]30,805(11,345 576[12,679 105) 1,335 964|15,082( 7,076 993] 1,332| 1,125
1968—Jan.-June......... 86,490{30,089{16,802| 8,971137,921|18,551 655/15,001| 1,439 2,011 1,087(19,538( 7,003| 1,045/ 1,718) 1,369
July-Dec.......... 82,881}33,712f 5,515 475138,751(15,494|  785|14,945 131] 1,290 1,179|17,544] 7,834] 1,213| 1,417| 1,413
1969—Jan.-June?........ 104,962]36,432{21,750| 9,708]48,475]22,862 876/|17,586| 1,583| 2,036) 1,17022,375| 7,379| 1,107} 2,060( 1,579
Month:
1968—Nov. r12,708]| 76,337 202 401 76,499 679 r138f 3,126|...... 346] 7186|73,658] 1,354 186 229 7240
15,820] 6,068 376 46| 6,397| 5,273 114] 1,850 15 49 204t 2,118] 1,412 195 256 284
1969—Jan. 15,845} 5,113| 5,184 75110,222] 1,665 62| 1,688 10 159 218] 2,176} 1,254 19| 277, 1%4
14,590] 7,254| 1,202| 1,169} 8,456 784 102] 3,796 128 773 183] 4,880) 1,152 144 230, 217
13,7271 6,015 843} 2,858] 3,999| 5,189 2231 2,470 134 63 198| 2,865| 1,156 197/ 308] 237
23,596] 5,164 9,540| 2,598112,106| 5,554 231| 2,555 958 162 206] 3,881( 1,160 224 631 271
13,346] 6,681 804| 2,725] 4,760 959 152| 4,545 190 821 192] 5,748] 1,272 2131 310 237
23,805] 6,244| 4,171 292[10,123| 8,692 104 2,523 64 61 176] 2,823| 1,395 210 319 347
12,542] 6,005 548 150} 6,404 1,196 126} 2,510|...... 124 244] 2,879 1,419 222 221 328
14,9991 7,014 319 103] 7,230 716 145 4,392}...... 601 217| 5,209 1,263 213 257 256
20,406} 5,948( 3,912 84| 9,776| 5,673 122) 2,655 [t 51 205] 3,022| 1,295 215 254 292
11,832] 6,284 419 67| 6,636| 1,180 336] 2,044 12 93 216] 2,364] 1,259 231 264 234
14,3321 7,108 160 33| 7,236 778 144! 3,547)...... 343 187] 4,078 1,606 185 2221 370
Budget outlays4
. Com- | Educa- Intra-
Period Na- : Nat- | Com- :
Total | tional Intl. Space | Agri- ural merce |,Mun- tion | Health Vet- Inter- Gen- govt.
de- affairs rc-h cul- re- and develgp. and a]?‘d erans est eral trans-
searc| ture an man- | welfare ovt. ac-
fense sources | transp. housing| power g tionss
Fiscal year:
1966,........000vvienen 134,652] 56,785| 4,490| 5,933 3,679{ 2,035{ 7,135 2,644 4,496f 31,320/ 5,920( 11,285} 2,360{—3,431
1967.. ..ot r158,264] 70,081} 4,547 5,423 4,376; 1,860 7,652 2,616 6,135| 37,605 6,897} 12,588 2,584/ —4,009
1968...........c0cvvvuen 178,833] 80,517 74,619 4,721| r5,943{ r1,702| 8,047 r4,076| 77,012|743,508 r6,882| 13,744 r2,561|—4,499
1969, .0cv v, 184,556] 81,239 4,056; 4,247 6,046 2,131] 7,943] 1,041 7,604/ 49,007 7,703| 15,795 2,860(—5,117
1970¢6, ... oo L8 T £ [ L o I P P e Y N P
Half year:
1967—July-Dec.......... 86,527]438,739]....... b A R I e I e E O i Y P
1968—Jan.~June. ........ 92,3351¢41,784|....,.. A Y2 | I | e B D o P Y F i
July-Dec..ov v on 93,1631 39,803 1,906 2,133| 4,924} 1,268 4,501 685; 3,382| 23,899/ 3,664| 7,609 1,419{—2,033
1969—Jan.-June?. .. ..... 91,606} 41,448 2,221| 2,114] 1,15 851 3,512 430 4,209| 25,104 4,039 8,241 1,444|—3,156
Month:
1968—Nov.............. 15,1211 6,605 319 335 567 206 614 r—5 475 4,106 612| 1,328 r158f r—195
Decooooo v iv v 14,394] 6,923 94 353 320 203 601 3 638 3,956 627] 1,324 192 —841
1969-—Jan............... 15,761} 6,887 271 347 626 144 635 234 576 4,103 636/ 1,280 226 —204
Feb............... 14,734] 6,416 381 335 271 72 406 204 721 4,058 6511 1,349 173 —302
Mar.............. 15,639] 6,815 286 385 327 152 583 ~-79 5691 4,405 715 1,411 278 —210
Apr.......... ... 15,972] 6,934 7 353 448 199 537 46 632] 4,373 69s( 1,407 226 —255
May 15,764] 6,733 459 367 153 154 657 273 744 4,197 686 1,388 244 —291
June 13,522] 7,651 374 326 701 141 625/ —267 978 3,971 656 1,352 239|—1,823
July 15,695] 6,560 324 319 659 223 613 249 4111 4,299 660| 1,364 272 —258
Aug 17,106} 6,868 299 337 1,130 368 858 31t 524 4,336 669 1,440 279 —314
Sept 17,616] 6,767 357 294| 1,801 286 784 225 666| 4,219 693 1,513 225 —218
Oct. 17,944 7,267 374 3271 1,108 263 964 588 654 4,484 694 1,220 248 -—248
Nov.............. 15,4611 6,303 443 267 393 188 735 228 398| 4,239 nop 1,57 249! —263

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 Outlays by functional categories are now published in the Monthly
Treasury Statement (beginning April 1969). Monthly back data (beginning
July 1968) are published in the Treasury Bulletin of June 1969,

5 Consists of government contributions for employee retirement and

interest received by trust funds,

6 Estimate presented in the Sepf, 1969 Summer Budget Review.



A 42 U.S. GOVERNMENT SECURITIES & JANUARY 1970
GROSS PUBLIC DEBT, BY TYPE OF SECURITY
(In billions of dollars)
Public issues
Total

Marketable Nonmarketable :
. gross Special
End of period public s:r!t‘- issues 4

debt ! | Total . ible Sav-

Total | Bills Cg:;g' Notes | Bonds 2| bonds | Total 3 bl::csis

& notes
1941 —DecC.. . ..o iiiriieen i, 57.9 50.5 41.6 2.0 [........ 6.0 33,6 |0vuinns 8.9 6.1 7.0
1946—Dec........ PR 259.1 233.1 176.6 17.0 30.0 10.1 19.5 |........ 56.5 49.8 24.6
1962—DeC.. . .ovvi vt tiina e 303.5 255.8 203.0 48.3 22.7 53.7 78.4 4,0 48.8 47.5 43.4
1963—DeC. .. v vvvvviiiivaiiineana, 309.3 261.6 207.6 51.5 10.9 58.7 86.4 3.2 50,7 48.8 43.7
1964—DeC.. . ....ovviiiiinenininnuaes 317.9 267.5 212.5 56.5 {........ 59.0 97.0 3.0 52.0 49.7 46.1
1965—Dec....covvviiiii it 320.9 270.3 214.6 60,2 |........ 50,2 104,2 2.8 52.9 50.3 46.3
1966—DeC.. .o vviv i ciiiner e 329.3 273.0 218.0 64.7 5.9 48.3 99,2 2.7 52.3 50.8 52.0
1967—Dec..... TN 344.7 284.0 226.5 69.9 [........ 61.4 95.2 2.6 54.9 51.7 57.2
1968—DeC.. . i iiveiiienniniarennies 358.0 296.0 236.8 5.0 ... 76.5 85.3 2.5 56.7 52.3 59,1
1969—Jam. . .covivn it 359.4 297.8 238.5 76,8 | 76.5 85.3 2.5 56.8 52.3 59.8
Febooivvi i iiii it i e 358.8 295.9 236.5 76.8 |........ 78.2 81,5 2.5 56.9 52.3 60.9
Mar. . oot e e 359.5 296.6 237.3 77.5 |0t 78.2 81.5 2.5 56.8 52.3 61.1
- ¥ 2 358.5 294.2 235.0 5.3 ... 78.2 81.4 2.5 56.8 52.2 62.3
MaY. it iiniiaiiiiitiaisianaas 360,1 293.3 234.1 5.3 Loooans 78.9 19.8 2.5 56,7 52.2 64.9
June. .. ..o i e 353.7 284.9 226.1 68.4 |........ 78.9 78.8 2.5 56.4 52.2 66.8
Julyoo oo e 357.0 288.4 229.6 b2 TN B 78.9 78.8 2.5 56.3 52,2 66.8
AUB ittt i i 360,2 289.9 231.2 74.0 |........ 78.5 78.7 2.5 56.3 52.1 68.4
Septicve i e 360.7 289.9 231.2 740 [........ 78.5 78.7 2.5 56.3 52.1 68.9
OCt . i i it e e 364.3 294.4 235.0 79.0 [........ 85.4 70.6 2.4 56.9 52.1 68,1
[} 2 368.1 297.0 237.9 81.9(........ 85.4 70.6 2.4 56.6 52.1 69.3
Dec..... e e s 368.2 295.2 235.9 80.6 |........ 85.4 69.9 2.4 56.9 52.2 71.0

1 Includes non-interest-bearing debt (of which $633 million on Dec. 31,
1969, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal saving bonds,

3 Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency series, foreign series, and Rural Electrification
Administration bonds; before 1954, Armed Forces leave bonds; before

11)95?‘, tax and savings notes; and before Oct. 1965, Series A investment
onds,

4 Held only by U.S. Govt. agencies and trust funds, and the Federal
home loan banks.

Note.—Based on Daily Statement of U,S. Treasury, See also second
paragraph in NoOTE to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by— Held by private investors
Total U.S. o

ﬁ:fio%f gross Govt. Com- | Mutual | 188UT- | e, | State Individuals Foreign | Other

public |agencies| F.R, Total | mercial | savings | 3%¢¢ | corpe- | 20d .and misc.

debt an Banks ota b“ th bvnkgs com- ratigns local inter- | inves-
trust anks | bal panies govts. | Savings | Other [national!| tors 2

funds bonds | securitics

1939—Dec........ N 41,9 6.1 2.5 33.4 12.7 2.7 5.7 2.0 4 1.9 7.5 2 .3
1946—Dec.........| 259.1 27.4 23,4 208.3 74.5 11.8 24.9 15.3 6.3 44,2 20.0 2.1 9.3
1962—Dec......... 303.5 53.2 30.8 219.5 67.1 6.0 11.5 18.6 20.1 47.0 19.1 15.3 14.8
1963—Dec....,.... 309.3 55.3 33.6 220.5 64,2 5.6 11,2 18.7 21.1 48.2 20.0 15.9 15.6
1964—Dec......... 317.9 58.4 37.0 222.5 63.9 5.5 11.0 18.2 21.1 49.1 20.7 16.7 16.3
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 24,9 50.3 24.4 14.5 18.8
1967—Dec......... 344.7 73.1 49.1 222.4 63.8 4.1 8.6 12.2 25.1 51,2 22,9 15,8 18.9
1968—Nov........ 4 356.9 76.7 53.4 226.9 63.9 3.6 8.0 14.8 26,7 51.5 23.3 15.0 20.2
Dec.o..ovuts 358.0 76.6 52.9 228.5 65.5 3.6 8.0 14.6 27.1 51.5 23.7 14.3 20.1
1969—Jan.......... 359.4 77.3 52,1 230.0 64.2 3.6 7.9 16.8 27.8 51.5 24.4 11,9 21.8
Feb......... 358.8 78.7 52.3 227.8 60.8 3.6 7.8 17.8 28.4 51.5 24.7 12,0 21,1
Mar,........ 359.5 79.0 52.4 228.1 60.6 3.6 7.7 17.6 28.1 51.4 25.0 11.8 22.1

Apr. 358.5 79.8 53.1 225.6 58.6 3.5 7.6 17.0 28.7 51.4 25.2 12.3 21.2
May........ 360.1 82.7 53.8 223.6 56.4 3.7 7.9 17.4 28.1 51.4 25.4 13,7 19.5
June........{ 353.,7 84.8 54.1 214.8 54.9 3.3 7.7 15.1 27.3 51.3 25.1 11,1 19.1
July..oooi 357.0 85.0 54.1 217.9 56.0 3.2 7.4 15.8 27.5 51.2 25.7 1.1 19.9
Aug......... 360.2 86.6 54.9 218.6 54,7 3.2 7.2 16.8 27.3 51.2 26.0 11.9 20.4
Sept......... 360.7 86.9 54.1 219.6 54.4 3.1 7.1 15.2 27.6 51,1 26,7 13.1 21.2
Octoovvvnne, 364.4 86.1 55.5 222.7 55.7 3.0 7.1 16.4 27.0 51.1 27.4 12.9 22.1
Nov......... 368.1 87.0 57.3 223.8 56.4 3.0 7.2 16.8 27.3 51.1 27.6 12,1 22,2

1 Consists of investment of foreign and international accounts in
the United States.

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

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

The debt and ownership concepts were altered beginning with the
Mar. 1969 BULLETIN. The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt, agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately-owned agencies and certain Govt.
deposit accounts,
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Within 1 year

1-5 5-10 10-20 Over
Type of holder and date Total years years years 20 years
Total Bills Other
Al holders:
1966—Dec, 31.. . viiiiiiiiirirnrereonrnenns 218,025 105,218 64,684 40,534 59,446 28,005 8,433 16,923
1967—Dec. 31, . v it 226,476 104,363 69,870 34,493 78,159 18,859 8,417 16,679
1968—Dec. 31.... ittt 236,812 108,611 75,012 33,599 68,260 35,130 8,396 16,415
1969—0ct, 3L.....iviiiiiiiiininiinaiiivenns 235,029 109,550 78,990 30,560 74,762 26,247 8,363 16,107
Nov. 30, oo 237,919 120,144 81,914 38,230 73,305 20,026 8,360 16,083
U.S. Govt. agencies and trust funds:
1966—Dec. 31....vvviviiriiiniieinnd]ivieninandeviieeiiiiiiniiindenininndiiiiieccndeniienin e oo
Loy 2 T T O T T I P I O o PPN R
1968—Dec, 31.........coiiii i 15,402 2,438 1,034 1,404 4,503 2,964 2,060 3,438
1969—0ct, 3l.vovnninsiiiinannnnnnnn 16,110 1,833 0 : 5,319 3,463 2.059 3,437
Nov.30. ..ot 16,212 2,320 832 1,488 5,926 2,472 2,059 3,437
Federal Reserve Banks:
1966—Dec, 31... ..o iiviii i 44,282 35,360 12,296 23,064 7,502 1,007 153 260
1967-—-Dec. 31. 49,112 31,484 16,041 15,443 16,215 8 178 377
1968—Dec. 31. 52,937 28,503 18,756 9,747 12,880 10,943 203 408
1969—0Oct. 31. ..| 55,515 33,240 20,686 12,554 12,824 8,776 220 454
Nov.30. ..ot 57,318 36,187 22,430 13,757 12,811 7,641 224 453
Held by private investors:
1966—Dec. 3l......c.oov i e e e e e e e e
1967—Dec. 3. oviiiiiiiiiiadiiiiiiiiideiiii e e e e e e e
1968—Dec. Il ... iiininnninianns 168,473 77,670 55,222 22,448 50,877 21,223 6,133 12,569
1969—O0ct. 31, i iiiiiiiniiiniinnvenn, 163,404 74,477 57,499 16,978 56,619 14,008 6,084 12,216
Nov. 30, ., vt iiiiiieincns 164,389 81,637 58,652 22,985 54,568 9,913 6,077 12,193
Commercial banks:
66—Dec. 31....... ... it 47,182 15,838 8,771 7,067 21,112 9,343 435 454
1967—Dec. 31.....oovvviiveiininn. 52,194 18,451 10,415 8,036 26,370 6,386 485 502
1968—Dec. 31.........cviveennnnn, 53,174 18,894 9,040 9,854 23,157 10,035 611 477
1969—0ct, 3., 44,678 12,339 5,639 6,700 25,370 5,989 553 427
Nov.30............ccceiinnn. 45,268 15,274 6,252 9,022 24,615 4,402 562 416
Mutual savings banks: )
66—Dec. 3. ..ot 4,532 645 399 246 1,482 1,139 276 990
1967—Dec. 31.......ovviviiia .t 4,033 716 440 276 1,476 707 267 867
1968—Dec. 31.....coivviiiiinvinans 3,524 696 334 362 1,117 709 229 773
1969—Oct. 31..........ociiiit, 2,971 351 138 213 1,316 373 207 725
Nov. 30, ... oo, 2,945 496 142 354 1,256 268 203 722
Insurance companies :
66—Dec. 3., 8,158 847 508 339 1,978 1,581 1,074 2,678
1967—Dec, 3leunniniiiiiil 7,360 815 440 375 21056 914 1,175 2,400
1968—Dec, 31........iviiiiiiiii, 6,857 903 498 405 1,892 721 1,120 2,221
1969—Oct, 31, 6,152 694 324 370 1,822 387 1,189 2,061
Nov.30....ovviiiiiiiiinnnn, 6,210 869 373 496 1,843 258 1,200 2,040
Nonfinancial corporations:
1966—Dec, 31... .. iviviiiieriiiians 6,323 4,729 3,396 1,333 1,339 200 6 49
1967—Dec, 3l.ovniiniiniiinananin, 4,936 1,966 2,897 1,069 898 61 3 9
1968—Dec. 31.....cciiiviiveinrann 5,915 4,146 2,848 1,298 1,163 568 12 27
1969—0ct. 31....viiiiiiiiiiiiiin, 5,236 3,317 2,173 1,144 1,694 202 13 10
Nov. 30, .. ... o 5,599 3,770 2,432 1,338 1,732 74 14 9
Savings and loan associations:
66—Dec. 3., 3,883 782 583 199 1,251 1,104 271 475
1967—Dec. 31.....oivviiiiiiiiin, 4,575 1,255 718 537 1,767 81l 281 461
1968—Dec, 31.....00vvvvriiiiiiann, 4,724 1,184 680 504 1,675 1,069 346 450
1969—Oct. 31....covviiviriviiniinnn 4,041 686 272 414 2,024 1 338 462
Nov. 30, . oiiiiiii e 4,058 893 327 566 2,004 367 337 458

66—Dec,
1967—Dec.
1968—Dec.

1969-—0ct,.
Nov.

Al others:
1966—Dec.
1967—Dec,
1968—Dec.
1969—0ct.

Nov.

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

Beginning with Dec. 1968, certain Govt.-sponsored but privately-owned
agencies and certain Govt. deposit accounts have been removed from U.S.
Govt, agencies and trust funds and added to * All others,” Comparable data
are not available for earlier periods.

Data complete for U.S. Govt. agencies and trust funds and F.R, Banks
but for other groups are based on Treasury Survey data. Of total mar-

ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)
about 90 per cent by the 5,785 commercial banks, 495 mutual savings
banks, and 75! insurance companies combined; (2) about 50 per cent by
the 469 nonfinancial corporations and 488 savings and loan assns.; and
(3) about 70 per cent by 503 State and local govts.

“All others,” a residual, includes holdings of all those not reporting
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 SECURITIES © JANUARY 1970

U.S. Government securities

By maturity By type of customer
_ | U.S. Govt,
Period agency
Dealers and brokers securities
Total Com
\;Vithin 1-5 5-10 lo()vn:r merci;l I}lll
year years years years other
Sccuriges'| Other | banks

1968—NoOV....ooovirivennn 2,506 2,242 152 77 35 859 83 890 674 243
Dec..ovovvvvriaienn, 2,974 2,318 391 196 70 1,096 111 1,125 642 298
1969—Jan......covviiiunnn 2,781 2,423 225 92 41 1,058 116 1,022 585 337
Feboovvvevvninnnnns 2,453 2,095 226 97 37 885 86 916 565 278
Mar,..oooevn i 2,254 1,962 180 69 43 829 91 837 496 319
ADPLie iy 2,270 1,998 165 69 39 803 97 840 530 387
May....oonveininsnn 2,286 1,852 210 189 35 853 102 781 549 360
June................ 2,491 2,171 199 86 34 1,039 107 849 496 395
July..oovviinnennnn, 2,233 1,966 172 62 34 839 91 822 480 351
Aug....cooienuiin, 2,286 1,965 233 51 36 948 104 776 459 311
Sepltieerserieerennnn. 2,442 2,017 290 101 34 1,009 80 835 520 342
OCt, . v viieerinininns 2,725 2,209 364 t 41 1,145 99 1,006 474 460
NOVeeiivrveneininnan 2,439 2,114 225 60 40 920 87 913 518 413

Week ending—
1969—NOV., 5.vevvvnrnnen. 2,598 2,196 278 88 35 956 81 1,022 540 496
| - S 2,063 1,749 210 65 39 785 79 800 399 261
19,000, 2,247 1,912 216 78 41 877 96 745 529 518
260 i 2,738 2,425 232 38 43 1,031 96 1,076 534 440
Dec. 3oeiiiniinnnn, 2,758 2,402 256 57 40 1,154 89 1,014 498 354
10,..0vvene, 2,338 2,018 240 38 43 1,108 85 756 479 443
17,0 00000000, 2,507 2,064 334 64 46 1,145 103 897 362 383
b 2,538 2,173 261 55 52 992 90 968 488 416
NP 2,763 2,322 294 60 87 |oiiiiii i 301

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

DEALER POSITIONS

(Par value, in millions of dollars)

sales of securities under repurchase agreement, reverse repurchase (resale)
or similar contracts. Averages of daily figures based on the number of
trading days in the period.

DEALER FINANCING

(In millions of dollars)

U.S. Government securities, by maturity Us Commercial banks
Govt, Period All Corpora- All
Period Al | Within Over | agency sources New Else- tions1 other
Maturi- 1 1-5 5-10 10 securi- York whire
ties year years | years | years ties City

1968—Nov......... 3,766 | 2,948 160 539 120 652 1968—Nov.......| 4,191 877 1,199 1,325 791
€C.. vt vt ne e 4,093 | 3,605 136 304 48 615 Dec....... 4,431 1,212 886 1,461 871
1969—Jan.......... 2,918 | 2,757 0 130 32 508 1969—Jan........ 3,100 737 641 (1,310 412
Feb.......... 2,389 | 2,193 34 144 17 449 Feb....... 2,660 417 361 1,311 573
Mar......... 2,230 | 2,119 —~37 131 18 507 Mar....... 2,322 396 370 1,031 526
1LY 2] AN 3,107 { 2,998 —~60 116 54 740 Apr....... 3,392 963 497 1,086 847
May......... 2,585 1 1,964 7 498 52 192 May...... 3,103 542 376 1,072 1,112
June......... 2,454 | 1,975 56 408 16 703 June, ..... 2,994 717 520 862 896
July......... 2,250 | 1,901 40 300 9 626 July....... 2,372 810 363 690 509
Aug......... 2,299 1 1,853 170 230 47 492 Aug....... 2,539 563 405 733 838
Sept......... 2,313 { 1,936 162 181 34 496 Sept....... 2,586 7 564 470 781
Octiovounnn. 2,389 | 1,903 256 193 37 512 Oct........ 2,226 462 392 520 852
Noav......... 3,451 | 3,158 155 106 30 606 Nov....... 3,692 1,050 712 856 1,073

Week ending— Week ending—
1969—Oct. 1 497 157 24 427 1969-—CQct. 1...{ 2,389 619 473 257 1,040
8 321 258 14 464 8.. 1,825 377 302 221 926
15 254 214 27 450 15, 1,928 383 249 414 882
22 192 176 44 532 22, 2,199 353 413 586 847
29 244 135 62 583 29.. 2,471 548 455 793 675
Nov, 5 236 137 54 585 Nov. 5...] 4,141 1,060 944 786 1,351
12 172 127 42 514 12, 3,987 1,206 751 764 1,267
19, 134 101 27 651 19.. 3,397 890 615 908 984
26 133 89 18 655 26. 3,288 936 561 930 861

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

securities.

Included in the repurchase contracts are some that more

clearly represent investments by the holders of the securities rather than

dealer trading positions.

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

1 All business corporations, except commercial banks and insurance

companies.

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

in the period,

NoTE to the opposite table on this page.

Both bank and nonbank dealers are included,

See also
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, DECEMBER 31, 1969
(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.
Jan. 2, 1970......... 2,911 May 31, 1970......... 1,501 Qct. 1, 1971,.... 1% 72 ] Aug, 15, 1970..... 4 4,129
Jan. 8, 1970......... 2,903 June 4, 1970......... 1,200 | Nov. 15, 1971..... 5% 1,734 | Aug. 15, 1971, ... 4 2,806
Jan. 15, 1970......... 2,906 | June 11, 1970......... 1,200 | Feb. 15, 1972..... 434 2,006 | Nov, 15, 1971..... I 2,760
Jan, 22, 1970......... 2,900 { June 18, 1970......... 1,201 Apr. 1,1972,.... 1145 34 Feb. 15, 1972, .... 4 2,344
Jan. 29, 1970......... 2,901 June 22, 1970t........ 4,508 May {5, 1972, .43 5,310 Aug. 15, 1972..... 4 2,579
Jan. 31, 1970......... 1,501 June 25, 1970......... 1,209 Oct. 1, 1972, A4 33 Aug, 15, 1973, ... 4 3,894
Feb. S5, 1970......... 3,005 | June 30, 1970......... 1,702 Apr. 1, 1973,.... 115 34| Nov.15, 1973..... 41 4,348
Feb. 13, 1970......... 3,000 | July 31, 1970......... 1,702 May 15, 1973..... T34 1,157 Feb. 15, 1974..... 471, 3,128
Feb. 19, 1970......... 3,004 Aug. 31, 1970......... 1,701 Oct. 1, 1973..... 115 30 May 15, 1974, .... 414 3,584
Feb. 26, 1970......... 3,002 | Sept.30, 1970......... 1,505 Apr. 1,1974,. ... 114 34| Nov. 15, 1974..... 3% 2,240
Feb. 28, 1970......... 1,501 Oct. 3t, 1970......... 1,003 Aug. 15, 1974,.... 55 | 10,284 May 15, 1975-85..4Y; 1,214
Mar. 5, 1970......... 3,001 Nov, 30, 1970......... 1,001 Oct. 1, 1974..... 114 4| June 15, 1978-83..31 1,552
Mar. 12, 1970......... 3,001 Dec. 31, 1970, ........ 1,002 Nov. 15, 1974..... 534 3,981 Feb, 15, 1980..... 2,597
Mar, 19, 1970......... 3,002 Feb. 15, 1975,.... 53 5,148 | Nov. 15, 1980..... 314 1,906
Mar, 23, 1970%........ 1,752 May 15, 1975..... 6,760 May 15, 1985..... 3 1,089
Mar. 26, 1970......... ,010 [Treasury notes Feb. 15, 1976.. ... 6 | 3,739 | Aug. 15, 1987-92..4%; | 3,814
Mar. 31, 1970......... 1,501 Apr. 1, 88 May 15, 1976..... 61 2,697 Feb. 15, 1988-93. .4 249
Apr. 2, 1970 1,208 May 15, 7,793 Aug. 15, 1976..... A 1,682 May 15, 1989-94, .41 1,558
Apr. 9, 1970 May 15, 8,764 Feb. 15, 1990..... 3| 4,819
Apr. 16, 1970 Aug. 15, 2,329 Feb. 15, 1995,.... 3 1,408
Apr. 22, 1970t Oct. 1, 113 |Treasury bonds Nov. 15, 1998..... 34 | 4207
Apr, 23, 1970 Now. 15, 7,615 Mar, 15, 1965-70..2)5 2,280
Apr. 30, 1970 Feb. 15, 2,509 Mar. 15, 1966-71..2% 1,221
May 7, 1969, Feb. 15, 2,93t June 15, 1967-72..214 1,241
May 14, 1969 Apr. 1, 35 Sept. 15, 1967-72..214 1,951 |Convertible bonds
May 21, 1969. May 15, 4,265 Dec. 15, 1967-72..214 2,582 Investment Series B
May 28, 1969 May 15, 4,173 Feb. 15, 1970..... 4 4,381 Apr. 1, 1975-80..2% 2,426
t Tax-anticipation series, Note.—Direct public issues only. Based on Daily Statement of U.S.
Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issues (new capital and refunding) Issues for new capital
Type of issue Type of issuer Total Use of proceeds
Period amount
deliv-
Special ered3 )
Total | Gener- U.s. district Total Roads Veter- | Other
al Reve- | HAA!| Govt. | State and | Other? Edu- and Util- | Hous- | ans pur-
obli- nue loans stat. cation | bridges| ities4 ing$ aid | poses
gations auth
8,845 5,582| 2,681 437 145 1,419 2,600 4,825 8,732| 8,568] 2,963| 1,114] 1,668
10,538) 5,855{ 4,180 254 249f 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] 3,955 325 312] 2,590) 4,110 4,695 n.a.| 11,303] 3,738 1,476 1,880
14,766/ 8,985 5,013 477 334| 2,842 4,810] 7,115 n.a.| 14,643] 4,473] 1,254] 2,404
16,596 9,269 6,517 528 282] 2,774 5,946 7,884 n.a.| 16,489] 4,820{ 1,526 2,833
1968—Nov.. .| 1,021 585 320 1t 6 223 324 473 n.a. 997 271 25 115
Dec....| 1,140 337 8., 22 20 415 706 na,| 1,138 169 46 196
n.a.
1969—7Jan....| 1,262 942 309]....... 1t 546 285 432 na.| 1,261 362 165 169
Feb.... 987 460 378 143 7 144 477 366 n.a. 985 245 222 306
Mar.... 538 326 21)....... 11 110 149 279 n.a. 538 261 96 71
Apr....| 1,801 1,007 785(....... 9 539 738 525 n.a.| 1,801 365 36 302
May...| 1,109 637 272 177 23 266 338 504 n.a.| 1,094 323 109 118
June. .. 734 517 178(....... 39 97 154 485 n.a. 725 237 45 141
July...| 1,092 825 257 ..., 10 405 242 444 n.a.f 1,091 283 169 104
Aug.... 804 580 21 ... 12 228 254 321 n.a. 797 206 155 81
Sept.... 535 338 105 49 43)....... 129 405 n.a. 531 147 5 73
Oct.,..| 1,264 889 353)....... 23 482 264 517 na.| 1,259 373 39 264
Nov.. . 872 487 347 33 5 102 352 416 n.a. 867 209 166 136

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

2 Municipalities, counties, townships, school districts.

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

4 Water, sewer, and other

utilities.

5 Includes urban redevelopment loans,

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

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

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 U.s. U.S.
U.S. ) Govt. State Others Total . .
Govt. agency? | and local4 Total l:)\;‘l_::l;gby P{,ﬁggﬂy Preferred | Common
1961........... 35,527 12,253 1,448 8,360 303 13,165 9,420 4,700 4,720 450 3,294
1962, .......... 29,956 8,590 1,188 8,558 915 10,705 8,969 4,440 4,529 422 1,314
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
1967...0000cuu 68,514 19,431 8,180 14,288 1,817 24,798 21,954 14,990 6,964 885 1,959
1968........ ... 65,562 18,025 7,666 16,374 1,531 21,966 17,383 10,732 6,651 637 3,946
1968—Sept...... 3,819 361 250 1,423 228 1,557 1,159 726 433 1 397
Oct....... 6,111 430 1,147 2,260 146 2,129 1,604 1,099 595 25 499
Nov...... 3,294 379 |, 1,037 118 1,767 1,301 939 362 41 425
Dec...... 3,812 ky¥l 223 1,138 20 2,054 1,572 607 965 19 464
1969—Jan....... 4,284 427 424 1,244 113 2,075 1,616 980 636 67 393
Feb. 4,086 443 450 974 174 2,045 1,237 842 395 72 736
Mar 3,514 382 453 520 61 2,098 1,344 835 509 98 657
Apr. 5,780 412 981 1,627 12 2,748 1,917 1,268 649 68 762
May 4,608 410 950 1,088 85 2,076 1,382 87 510 10 684
June 4,056 419 351 710 45 2,530 1,786 1,272 514 50 694
July. 5,014 421 940 1,052 124 2,478 1,889 1,279 609 40 553
Aug., . 3,314 377 600 794 117 1,427 944 685 259 72 410
Sept...... 3,958 353 587 531 60 2.427 1,701 1,222 479 74 652
Gross proceeds, major groups of corporate issuers
Period Manufacturing Cg]’].‘;g?{:;ilog's‘d Transportation Public utility Communication aﬁgaé::nti:l
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
741 800 389 692 20 2,347 692 692 1,128 1,522 753
404 622 274 573 14 | 2,279 562 1,264 43 1,397 457
313 676 150 948 9 2,259 418 953 152 2,818 313
228 902 220 944 8 | 2,139 620 669 1,520 | 3,39t 466
704 | 1,153 251 953 60 | 2,332 604 808 139 | 3,762 514
1,208 1,166 257 1,856 116 | 3,117 549 1,814 189 1,747 193
1,164 1,950 117 1,859 466 4,217 718 1,786 193 2,247 186
1,311 1,759 116 1,665 1,579 | 4,407 873 1,724 43 | 2,159 662
104 169 200 257 2 509 118 181 4 201 k}|
169 197 346 329 18 136 179 5 |........ 176 96
194 192 305 139 63 352 52 198 34 166 107
186 330 276 151 101 627 157 43 1 438 110
134 101 397 141 4 371 20 129 68 203 70
186 119 314 202 13 * 606 96 187 4 167 131
238 133 177 122 4 446 47 286 |........ 266 123
77 37 161 48 6 354 153 122 4 99 82
124 142 209 181 9 413 131 230 43 233 210
1 Gross proceeds are derived by multiplying principal amounts or 5 Foreign governments, International Bank for Reconstruction and
number of units by offering price. Development, and domestic nonprofit organizations.
2 Includes guaranteed issues,
3 Issues not guaranteed, Note.—Securities and Exchange Commission estimates of new issues

4 See NOTE to table at bottom of apposite page. 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)
Derivation of change, all issuers
All securities Bonds and notes Common and preferred stocks
Period 5
New issues Retirements Net change
New Retire- hNet New Retire- l}\let
issues ments change issues ments change
Tnvest. | Other | IOVeSt- | other | TWVER | Other
1964........... ..| 18,826 8,290 | 10,536 | 10,715 4,077 6,637 4,363 3,748 1,895 2,317 2,468 1,431
1965.....c0vvnunn 21,535 10,025 | 11,511 12,747 4,649 8,098 5,583 3,205 2,134 3,242 3,450 -37
1966........000.0 26,327 9,567 | 16,761 15,629 4,542 | 11,088 6,529 4,169 2,025 3,000 4,504 1,169
1967, . .ccvvivinnn 33,303 10,496 22,537 21,299 5,340 15,960 6,987 4,664 2,761 2,397 4,226 2,267
1968............. 35,384 | 16,234 | 19,150 | 19,381 5,418 13,962 9,945 6,057 3,857 6,959 6,088 —900
1968—I.......... 7,720 3,021 4,700 3,997 1,286 2,711 2,493 1,230 823 912 1,670 319
) PO 8,421 3933 | 4,489 | 5,124 1,308 3.816 1,873 1,424 1,053 1,572 820 —147
1. 8,280 4,112 4,167 4,732 1,249 3,482 2,127 1,421 949 1,914 1,178 —493
IVe...oooe, 10,962 5,168 5,794 5,528 1,575 3,953 3,452 1,982 1,032 2,561 2,420 —579
1969—I1.......... 10,631 4,521 6,110 4,949 1,272 3,676 3,498 2,184 1,065 2,183 2,433 ...l
1 AR ,688 4,323 5,365 5,365 1,504 3,86t 1,960 2,363 1,055 1,764 905 599
m......... n.a n.a. n.a. 4,499 1,382 3,117 n.a. 2,008 n.a. 598 n.a. 1,410
Type of issuer
Manu- Commercial Transpor- Public Communi- Real estate
Period facturing and other 2 tation 3 utility cation and financial 4
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks | g'fotes Stocks & notes Stocks | & notes Stocks & notes Stocks & notes Stocks
1964............. 1,303 -516 507 —483 317 ~30 1,408 476 458 1,699 2,644 2,753
1965......00000 J 2,606 -570 614 ~70 185 —1 1,342 96 644 518 2,707 3,440
1966.. ... [N 4,324 32 616 —598 956 718 2,659 533 1,668 575 864 4,414
1967, ..0cvvevnnn. 7,237 832 1,104 282 1,158 165 3,444 652 1,716 467 1,302 4,178
1968............. 4,418 [—1,842 2,242 821 987 —149 3,669 892 1,579 120 1,069 5,347
1968—17......... 991 —60 191 112 170 -26 956 309 295 31 109 1,624
Hr........ 1,550 —127 375 371 260 10 818 244 524 33 288 143
Imr, 1,210 —~484 716 —123 300 —-62 585 187 491 6 181 1,161
Ivr . ... 667 |[—1,171 960 461 257 -T71 1,310 152 269 50 491 2,419
1969—1.......... 1,458 —372 360 259 539 5 674 331 405 45 239 2,096
......... 936 —-386 433 445 175 49 1,445 235 312 78 560 1,083
I, ........ 1,087 343 101 274 354 136 898 320 566 31 329 n.a.

1 Open-end and closed-end companies.

2 Extractive and commercial and misc. companies.
3 Railroad and other transportation companies.

4 Includes investment companies.

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

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

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month
Redemp- Net Cash Redemp- | Net Cash
Sales ! lionsp sales Total 2 position 3 Other Sales 1 tion:zp sales Total 2 position3 Other
1957........| 1,391 406 984 | 8,714 523 | 8,191 |1968-—Nov... 688 313 375 | 54,860 3,413 | 51,447
1958, ....... 1,620 5t 1,109 ( 13,242 634 | 12,608 Dec,. . 653 319 354 | 52,677 3,187 | 49,490
1959,.......] 2,280 786 1,494 | 15,818 860 | 14,958
1969—Jan... . 876 397 479 1 53,323 3,831 | 49,492
1960........] 2,097 842 | 1,255 | 17,026 973 | 16,053 Feb. .. 625 379 246 | 50,512 3,880 | 46,632
1961,....... 2,951 1,160 1,791 | 22,789 980 | 21,809 Mar... 628 285 343 | 51,663 4,331 | 47,332
1962, .......| 2,699 1,123 1,576 | 21,271 1,315 | 19,956 Apr... 654 348 306 | 52,787 4,579 | 48,208
May. . 529 364 165 | 52,992 4,262 | 48,730
1963........ 2,460 1,504 952 | 25,214 1,341 | 23,873 June. . 474 338 136 | 49,401 3,937 | 45,464
1964........ 3,404 1,875 | 1,528 | 29,116 1,329 | 27,787 Tuly... 503 260 243 | 46,408 4,167 | 42,241
1965........ 4,359 1,962 | 2,395 | 35,220 1.803 | 33,417 Aug... 483 208 275 | 49,072 4,642 | 44,430
Sept.. . 442 235 207 | 48,882 4,393 | 44,489
1966........ 4,671 2,005 | 2,665 | 34,829 2,971 | 31,858 Oct.... 564 269 295 | 50,915 4,572 | 46,343
1967,....... 4,670 2,745 | 1,927 | 44,701 2,566 | 42,135 Nov... 417 277 140 | 42,242 4,079 | 38,163
1968........ 6,820 3,841 2,979 | 52,677 3,187 | 49,490

! Includes contractual and regular single purchase sales, voluntary
and contractval accumulation plan sales, and reinvestment of invest-
ment income dividends; excludes reinvestment of realized capital gains
dividends,

2 Market value at end of period less current liabilities.

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

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

(In millions of dollars)

1967 1968 19691
Industry 1964 | 1965 | 1966 | 1967 | 1968
111 v I 11 I v 1 I
Manufacturing
Total (177 corps.):
Sales. v 158,2531177,237|177,738(201,399(225,740| 48,317| 52,818! 53,633| 57,732| 53,987 60,388 57,613| 61,392
Profits before taxes. ............ 18,734( 22,046 23,487| 20,898| 25,375 4,232; 5,867| 5,985 6,878| 5,580 6,932 6,565 ,887
Profits after taxes.............. 10,462) 12,461] 13,307| 12,664 13,787| 2,268\ 3,268 3,298| 3,609| 3,030] 3,850 3,579 3,750
Dividends..........oooeeeiil. 5,933; 6,527| 6,920 6,989 7,27t 1,721 1,897| 1,716 1,731 1,746] 2,078 1,838 1,916
Nondurable )gzoods industries (78
corps.):
P 59,770 64,897| 73,643 77,969| 84,861| 19,695 19,996| 20,156| 21,025 21,551| 22,129| 21,764| 23,198
Profits before taxes............. ,881| '7,846| 9,181) 9,039 9,866] 2,209| 2,427 2,387| 2,492| 2,345| 2,442| “2)524| 2,664
Profits after taxes.............. 4,121 4,786] 5,473| 5,379 5,799 1,313| 1,431 1,428| 1,411 1,471 1,489 1,492 1,559
Dividends......oooov vt 2,408 2,527) 2,729 3,027 3,082 770 781 743 751 163 825 812 808
Durable goods industries (99 corps.):3
SaleS, . oot 98,482(112,341(122,094(123,429(140,879( 28,622 32,821( 33,477 36,707 . 435 38,259{ 35 849 38,195
Profits before taxes............. 11,853 14,200 14,307 11,822 15,5101 2,024 ,440 3,598 4,386/ i, 036] 4,490 4,041| 4,224
Profits after taxes.............. 6,341 7,675 7,834 6,352 7,989 1,068 1,838) 1,871} 2,198/ 1,559 2,361} 2 087 2,190
Dividends..................... 3,525( 4,000 4,191 3,964] 4,189 952( 1,117 972 981 83| 1,253 1 ,026[ 1,108
Selected industries:
Foods and kindred products (25
corps.): i
Sales. .. vviv i, 15,284| 16,427( 19,038| 20,134| 22,109| 5,131| 4,980 5,184/ 5,389 5 737} 5,799| 5 714 5,923
Profits before taxes............. 1,579 ,710] 1,916; 1,967 ,227 526 512 498 563! 590 576 534 581
Profits after taxes.............. 802 896] 1,008( 1,041; 1,093 284 268 255 260! 285 293 261 275
Dividends,.o.ovvviiiiviiii.. 481 509 564 583 616 146 145 150 155 155 156 162 165
Chemical &)md allied products (20 .
corps.):
Sales. .ot 16,469| 18,158/ 20,007} 20,561| 22,808| 5,117} 5,284| 5,436| 5,697 <, 782| 5,893 5 g45 6,230
Profits before taxes............. ,597 ,8911 3,073 2,731 W17 636 701 760 807 806 744 ‘344 875
Profits after taxes.............. 1,400| 1,630{ 1,737 1,579 1,618 363 416 390 419 412 398 448 473
Dividends..................... 924 926 948 960] 1,002 235 252 236 236 243 287 252 251
Petroleum refining (16 corps.):
S N T 16,589| 17,828| 20,887| 23,258 24,218| 5,985 6,075 5,890\ 6,013 4,100 6,214 6 107| 6,610
Profits before taxes............. 1,560 ,9621 2,681 , 2,866 744 835 767 692 740, 667 726 728
Profits after taxes. ............. 1,309| 1,541! 1,898| 2,038] 2,206 504 540 592 520 561 534 562 558
Dividends..............c0ov. . 672 737 817( 1,079( 1,039 286 281 253 255 258 273 282 273
Primary n;etals and products (34
corps.):
SaleS. . cviv i 24,195| 26,548 28,558 26,532| 30,171| 6,525 6,166] 7,150| 8,427 7,461| 7,133| 7 671| 8,612
Profits before taxes............. ,556 2,931| 3,277 2,487 2,921 477 647 669 915 601 735 691 828
Profits after taxes. ............. 1.475| 1.689] 1.903| 1,506 1,750 290 410 376] 550 343| 482|431 504
Dividends. o o.ovv v 763 818 924 892 952 228 228 224 23¢ 233 264 242 245
Machinery (24 corps.):
SalES. v i 22,5581 25,364| 29,512| 32,721| 35,660 8,994/ 8,994 8,371 8,864 8,907 9,517| 8,957 9,757
Profits before taxes............. ,704/ 3.1 ,6121  3,482| 4,134 837 970 936| 1,008 [,112] 1,079 1,071 1,167
Profits after taxes.............. 1,372] 1,626{ 1,875 1,789 2,014 438 513 448 49 537 531 526 576
Dividends,.................... 673 774 912 921 992 227 229 247 248 248 249 270 27
Automobiles and equipment (14
corps.):
SaleS, .ot e 35,3381 42,712| 43,641| 42,306| 50,526 8,354 11,664| 12,343| 13,545  872| 14,767 13,328} 13,638
Profits before taxes............. ,989 , 5,274] 3,906] 5,916 216 1,204 1,507 1,851 640{ 1,918 ,663| 1,542
Profits after taxes.............. 2,626) 3,294| 2,877) 1,999 2,903 62 572 783 847 330 943 806 750
Dividends, . o.ovovviiiiiaa 1,629| 1,890| 1,775 1,567| 1,642 362 477 364 364, 364 550 365 436
Public utility
Railroad:
Operating revenue., ............ 9,778 10,208( 10,661 10,377( 10,855 2,531! 2,676 2,610\ 2,757\ 2,707 2,781} 2 741 2,916
Profits before taxes............. 829 979 1,094 385 634 92 —~13 126 206 116 186 128 220
Profits after taxes, ............. 694 815 906 319 568 87 -31 110 175 108 174 98 173
Dividends................o.0n 440 468 502 538 517 103 155 116 136 98 166 116 136
Electric power:
Operating revenue . . ........... 14,999 15,816 16,959( 17,954| 19,421 4,417 4,537| 5,106 4,553; 4,869 4,892 5,480 4,913
Profits before taxes............. 9261 4,213 4,414| 4,547 4,789| 1,155| 1,088 1,351 1,040 1,271 1,125[ 1 384| 1,065
Profits after taxes.............. 2,375! 2,586 2,749 2,908] 3,002 717 728 863 641 764 733 873 707
Tel I:lividends ..................... ,682| 1,838] 1,938 2,066 2,201 513 529 539 555 543 565 580 577
elephone:
Operating revenue. . ........... 10,550( 11,320( 12,420 13,311 14,430 3,341 3,429] 3,486| 3,544| 3,629 3,771| 3,853} 3,975
Profits before taxes............. 3,06 3,185 3,537| 3,694 ,951 953 949 971 989 990| 1,001 1,070 1,043
Profits after taxes.............. 1,590 1,718 1,903 1,997 1,961 515 513 525 441 493 502, 540 523
Dividends.........ocvvvieiene, 1,065 1,153 1,248] 1,363] 1,428 341 351 351 318 396 363 368 371

1Manufacturing figures reflect changes by a number
accounting methods and other reporting procedures.

2 Includes 17 corporations in groups not shown separately.

3 Includes 27 corporations in groups not shown separately.

of companies in

Norte.—Manufacturing corporations: Data are obtained primarily from

published reports of companies.

Railroads: Interstate Commerce Commission data for Class I line-

haul railroads.

Electric power: Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and

profits before taxes are partly estimated by the Federal Reserve to include

affiliated nonelectric operations.

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

All series: Profits before taxes are income after all charges and before
Federal income taxes and dividends,

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

Corpc_)ra‘te Corppra‘te
Profits In- Profits | Cash | Undis- capita Profits In- Profits Cash | Undis- capita
Year before come after divi- [ tributed cors::np- Quarter before come after divi- | tributed coa.:;;mp-
taxes taxes taxes dends | profits taxes taxes taxes dends | profits
allow- allow-
ances! ances 1
1961,.......| 50.3 23.1 27.2 13.8 13.5 26.2 1968—1I. ... 7.9 39.9 47.9 22.2 25.7 44.8
1962........| 55.4 24.2 31.2 15.2 16.0 30,1 1I....1 90.7 41.1 49.7 22,9 26.7 45,8
1963........ 59.4 26.3 33.1 16.5 16.6 31.8 If...[| 91.5 41.4 50.0 23.6 26.5 46.2
1964........{ 66.8 28.3 38.4 17.8 20.6 33.9 IvV...| 94.5 42.9 51.6 23.8 27.8 46.7
1965........ 17.8 31.3 46.5 19,8 26.7 36.4
1966........ 84.2 34.3 49.9 20.8 29.1 39.5 1969—I1....] 95.5 43.4 52.2 23.8 28.4 47.7
1967........ 80.3 33.0 47.3 21.5 25.9 42,6 IL...| 95.4 43.6 51.8 24.3 27.5 48.6
1968........ 91.1 41.3 49.8 23.1 26.7 45.9 ...} 92.5 42.3 50,2 24,9 25.4 49.6
1 Includes depreciation, capital outlays charged to current accounts, and Note.—Dept. of Commerce estimates. Quarterly data are at seasonally
accidental damages, adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)
Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period workinlg U.S. receivable I payable Ai\:cc(:lruecl!
capita Govt, nven- ederal
Total Cash securi- s tories Other Total us income Other
ties .S. .S. taxes
Gowt.1 Other Govt.t Other
1962.....0vu0e veeel| 155.6 | 326.5 43.7 19.6 3.7 144.2 100.7 14.7 170.9 2.0 119.1 15.2 34.5
1963..... RO .. 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........00000 e 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, .. vovvviivnnnn 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
19667. . ............. 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
19677, . vovveviiinn.. 198.8 | 463.1 51.4 12,2 5.1 214.6 152.3 27.6 | 264.3 5.8 186.4 14.6 57.4
1968—17.....vcvnne 204.3 470.9 49.3 14,5 4.8 216.6 155.0 30.7 266.6 6.1 184.7 16.5 59.3
............ 207.8 481.2 50.5 13.0 4,7 223.5 158.3 31.2 273.5 6.2 190.9 14.8 61.5
mr........... 208.7 491.5 51.9 12.6 4,8 1229.4 162, 1 30.8 | 282.7 6.3 196.8 15.1 64,6
IVr. oot 212.4 506.3 55.1 13.7 5.1 235.6 164.6 32.2 293.9 6.4 205.2 16.8 65.4
1969—17, ..vvvinnetn 215.0 515.7 51.9 15.4 4.8 239.8 169.2 34,6 300.8 6,9 206.1 19.1 68.8
Hro ..o, 216.3 526.7 52,6 13.0 4.8 247.1 174.0 35.3 310.4 7.2 215.3 15.4 72.5
4 G 214.6 | 536.8 51.2 11.8 4.6 | 254.7 178.7 35.7 | 322.2 7.5 2229 16.4 75.4
1 Receivables from, and payables to, the U.S. Govt. exclude amounts NoTte.—Securities and Exchange Commission estimates; excludes
offset against each other on corporations’ books. banks, savings and loan assns., insurance companies, and investment
companies.
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation . Total
Period Total Mining IS:ll?tlxlccs ggm:; Other ! a(sﬂﬁa'l
Durable d]:rglll;le Railroad Other rate)
8 [T 39,22 7.85 7.84 1,04 1.10 1.92 5.65 3.79 10,03 PPN
1964, ... vvviineinienns 44,90 9.43 9.16 1.19 1.41 2.38 6.22 4.30 10.83 PN
1965, . ... 00 vivivenniin 51.96 11.40 11.05 1.30 1.73 2,81 6.94 4.94 11,79 (..oe
1966........ veeeens ceveias 60,63 13,99 13.00 1,47 1.98 3.44 8.41 5.62 12.74  |.oviveenn.
1967........... [N 61.6 13,70 13,00 1.42 1.53 3.88 9.88 5.91 12,34 PP
1968............c00cviinn. 64.08 13.51 12,93 1.42 1.34 4.31 11,54 6.36 12,67 [..oovunnen
19697, .. ..o iiiiiiin, 71.25 15,34 14,35 1.61 1.49 4.29 13.06 7.75 13.34  [....cvhtnn
19702, ... i i 78.13 15.73 15.85 1.59 1.60 4,12 15.01 24,23 oo
. 14.25 2.96 2,82 36 .37 .98 2.33 1,48 2.93 64.75
) 15.86 3.22 3.28 36 36 1,04 2.97 1.51 3.11 62,60
M..oiiiiiiiiinn... 16.02 3.37 3.25 34 30 1.12 2.96 1.50 3,18 63.20
IV i, 17.95 3.95 3.57 35 30 1.18 3.28 1.86 3.46 65.90
1969—1........covivnennnn. 15.21 3.26 2,95 36 32 1.06 2,66 1.68 2,91 68.90
| 17.73 3.83 3.52 41 35 1.14 3.38 1.86 3.23 70.20
0 3 18.22 3.86 3.72 40 40 .96 3.44 1.96 3.48 72.45
V2, .o 20.09 4.39 4.16 44 42 1.13 3.59 5.96 73,30
1970—12, ,................ 17.04 3.44 3.44 .40 .39 1.04 3,01 5.32 76.85
! Includes trade, service, finance, and construction, NoTte.—Dept, of Commerce and Securities and Exchange Commission

2 Anticipated by business. estimates for corporate and noncorporate business, excluding agriculture,
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm Nonfarm
Other 1- to 4-family houses4 Multifamily and Mortgage
dor holders2 F commercial properties S type6
End o Finan-| ____ ir_lan— o
period | ofs | cial Indi hold- jclal hore: | boid- FHA

ers ':‘.s"'l US. | idoats| e lutonst| ers? ers Finan. | Other Finan. | Other |“y/4""| Con-
tutons’ agen. | VICHALS Total | insti- | bold- | Total | insti- | hold- | 145 | ven-
cies | ihers tutions!| ers tutions ers written tional
1941 .. .... 37.6 20,7 4,7 12,2 6.4 1.5 4.9 31.2 18.4 1.2 7.2 12,9 8.1 4.8 3.0 28.2
1945,,....1 35.5] 21.0 2.4 12,1 4.8 1.3 3.4 30.8] 18.6| 12.2 6.4 12.2 7.4 4.7 4.3} 26.5
1964...... 300,1 12410 11.4| 47.7 | 18.9 7.0 11,9 281.2]197.6170.3 | 27.3( 83.6| 63.7( 19.9 | 77.2 | 204.0
1965......] 325.8 | 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
1966. . 347.4 1 280.8 15.8 1 50.9 | 23.3 8.4 | 14.9 | 324,11 223,6 | 192.1 31,5 | 100.5 80.2 | 20,3 | 84.1 | 240.0
1967»..... 370.2 | 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
1968». . ... 397.5 } 319,9 ) 21.7| 55.9| 21.5 9.7 1 17.8 | 370.0 } 251.2 ] 213.1 38.1 | 118.7] 97.1 21,6 | 92.8 | 277.2
1967—1I7..) 356.2 | 287.6 | 16.7 | 51.9 | 24.3 8.7 15,6 331,91 227.8 | 195.3 | 32,5 | 104.1 83,61 20,5 ] 85.3 ] 246.6
III».} 363.3 | 293.3 17.5 52.5 24.9 8.9 16.0 | 338.3 | 232.0 | 198.7 33,3 | 106.4 85.7 20.7 86.4 | 251.9
Ive,] 370.2 1 208.8 | 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
1968—I»...| 375.8 | 302.6 | 19.6 | 53.5 | 26.0 9.3 16,7 1 349.8 |1 239.1 1 203.7 | 35.4 | 110.6 | 89.6 | 21.0| 89.4 | 260.4
IIr..) 382.9 | 308.1 20.6 54,2 26,7 9.6 17.1 | 356.1 ] 243.2 | 206.7 36.5 | 112.9 91.7 21.2 90,7 | 265.4
II».| 389.8 | 313.5 | 21.1 55.1 27.2 9.6 | 17.51362.6]247.0]209.7( 37.3 [ 115.6 | 94.1 21.5 | 92.0 | 270.6
1ve.| 397.5 | 319.9 21.7 55.9 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—1P...| 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
117.] 411,7 1 331.0 | 23.4| 57.1 28.8 | 10.1 18,7 | 382.9 | 259.51219.9 | 39,6 | 123.4 [ 101,0 | 22.4 | 96,6 | 286.2
1117 .| 418.5 | 335.5 24,9 58.1 29.3 10.1 19.2 | 389.2 | 263.4 | 222.5 40.9 | 125.8 | 102,9 22.9 ..o e,

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

2 [J.S. agencies include former FNMA and, beginning fourth quarter
1968, new GNMA as well as FHA, VA, PHA, Farmers Home Admin.,
and in earlier 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, see p. A-52,

5 Derived figures; includes small amounts of farm loans held by savings
and loan assns.

6 Data by type of mortgage on nonfarm 1- to 4-family properties alone
are shown on second page following,

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

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
Residential Residential
End of period Other Other
Total 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

1940,........0000 e 4,906] 3,292.......0...000 i 1,048 566] 4,8121 3.884).......|... ... ]eeeunn 900 28
1945, .0 vveivv e 4,772 3,395). ... e e 856 521 4,208 3,387 .. e 797 24
1964, ... covevvnnnn.. 43,976] 28,933] 7,315 2,742| 18,876 12,405 2,638 40,556] 36,487| 12,287( 11,121| 13,079 4,016 53
1965, ccvvvvviinnnnn 49,675 32,387f 7,702] 2,688] 21,997) 14,377] 2,91t 44,617} 40,096] 13,791} 11,408 14,897) 4,469 52
1966...........00..0 54,380} 34,876) 7,544 2,599 24,733} 16,366/ 3,138/ 47,337] 42,242 ,500| 11,471| 16,272| 5,041 53
1967, ..ccvvvivivenn 59,0191 37,642 7,709 2,696| 27,237} 17,931 3,446/ 50,490] 44,641| 15,074 11,795| 17,772 5,732] 117
1968...........00uuts 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
1966—IV............. 54,3801 34,876] 7,544 2,599 24,733| 16,366} 3,138; 47,337 42,242 14,500| 11,471} 16,272| 5,041 53
1967—I...........v s 54,5311 34,890F 7,444 2,547| 24,899| 16,468| 3,173 48,107} 42,879| 14,723| 11,619| 16,537| 5,176 52
) (I 55,73t} 35,487] 7,396 2,495| 25,596| 16,970| 3,274| 48,893 43,526 14,947| 11,768} 16,811| 5,316 51
M. ........... 57,482 36,639] 7,584! 2,601{ 26,454( 17,475( 3,368( 49,732] 44,0941 15,016 11,785 17,293 5,526 112
) 59,019] 37,642) 7,709 2,696| 27,237 17,931 3,446] 50,490] 44,641 15,074 11,795| 17,772] 5,732| 117
1968-—I.........0c00ve 60,119] 38,157} 7,694 2,674| 27,789 18,396 3,566 51,218 45,171} 15,179 11,872] 18,120| 5,931| 116
| PO 61,967] 39.113] 7.678| 2,648 28,787| 19,098| 3,756 51,793} 45,570 15,246] 11,918| 18,406| 6,108 115
|6 1 S 63,779] 40,251] 7,768 2,657 29,826| 19,771} 3,757| 52,496] 46,051] 15,367| 11,945( 18,739 6,329 116
) 65,6961 41,433] 7,926/ 2,708 30,800| 20,505| 3,758] 53,456 46,7481 15,569 12,033| 19,146| 6,592 117
1969—1.............. 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,(1);9 43,532] 8,060| 2,743| 32,729| 21,459 4,088 gg,gg; 47,818] 15,769 12,151| 19,898/ 6,908 117

11 P 701790 ... e SO e

I 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.

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

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

(In millions of dollars)

Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm Total Farm
VA- VA-
FHA- _ 1 FHA-
Total insured agnt:::d Other. Total insured agn‘;::;i Other
........................................ 6,637 | 5,860 1,394 (........] 4,466 766
6,233 | 1,388 220 | 4,625 552 | 44,203 | 41,033 | 9,665 | 6,553 | 24,815 | 3,170

6,859 1,355 469 | 5,035 619 | 46,902 | 43,502 | 10,176 | 6,395 | 26,931 3,400

9:223 | 1300 467 | 1,456 994 | 64,609 | 59,369 | 12,351 | 6,201 | 40,817 | 5,240
7,633 757 444 | 6,432 837 | 67,516 | 611947 | 12,161 | 6.122 | 43,664 | 5.569
7,153 719 346 | 6,088 772 | 661973 | 64,172 | 11,961 | 5.954 | 46,257 | 5,801
582 85 29 468 36 | 69,177 | 63,401 | 12,001 | 5,986 | 45,414 | 5,776
589 62 29 498 34 | 69,407 | 63627 { 11,999 | 5.993 | 45.635 | 5.780
1,123 84 29 | 1,010 84 | 700071 | 641268 | 120015 | 5982 | 46,271 | 5.803
589 59 28 502 52 170,205 | 64,437 | 12,003 | 5,974 | 46,460 | 5,768
497 64 29 404 61 | 70,355 | 64.584 | 11,983 | 5.973 | d6.628 | 5,771
541 53 2l 467 85 | 70,480 | 64,694 | 11,947 | 5,943 | 46,804 | 5.786
549 48 24 477 58 [ 70,661 | 64,855 | 11,924 | 5.919 | 47.012 | 5,806
496 55 19 422 60 | 70,820 | 64,993 | 11,903 | 5.900 | 47,150 | 5,827
498 55 20 423 58 | 70,964 | 65,114 | 11,882 | 5,879 | 47.353 | 5,850
557 49 6 502 36 | 71,079 | 65.226 | 11,845 | 5,819 | 47,562 | 5.853
495 44 13 438 37 ) 710250 | 65388 | 11824 | 5.799 | 47,765 | 5.862
553 4 14 498 23 | 71,429 | 65.564 | 11,797 | 5,775 | 47,992 | 5,865
663 47 9 607 25 | 71,569 | 65,766 | 11,777 | 5,774 | 48,245 | 5.803

1 Include mortgage loans secured by land on which oil drilling or the end-of-Dec. figures may differ from end-of-year figures because (1)
extracting operations are in process. monthly figures represent book value of ledger assets, whereas year-end
figures represent annual statement asset values, and (2) data for year-end
Note.—Institute of Life Insurance data. For loans acquired, the adjustments are more complete,
monthly figures may not add to annual totals; and for loans outstanding

MORTGAGE ACTIVITY OF SAVINGS AND FEDERAL HOME LOAN BANKS
LOAN ASSOCIATIONS (In millions of dollars)
(In millions of dollars)

Advances outstanding
(end of period)

Loans made Loans outstanding (end of period) Period Ad- | Repay- Members’
vances [ ments sh L deposits
New Total ort- | Long-
Period home | Home FHA-| VA- | Con- term 1 | term 2
Total !| con- |;lur- Total 2 in--d guar:1 ven-I
struc- | chase sure antee tiona
tion 213 195 176 19 46
- 1an 2ed || e | e
3,29 , 474 ’
181 1,358 5,376). ... oo 429 4;784 2863 | 1921 1151
5,212} 7,317/ 68,834 4,167| 7,152| 57,515 5,025 | 5,325 | 2,846 | 2,479 1,199
6,115 8,650/ 78,770| 4,476 7,010! 67,284 4.335 | 5,997 | 3.074 | 2,923 43

7.185| 10,055 90,944 4,696 6,960 79,288
6,638 10,538( 101,333( 4,894| 6,683} 89,756

6,013] 10,830 110,306 5,145| 6,398 98,763
3,653 7.828| 114,427| 5,269 6,157(103,001

4,243 9)604| 121.805] 5,791| 6,351[109,663
4,916| 11,215 130,802] 6,658 7,012(117,132 81 15,259 | 4,867 1 392 1,382
179 | 5,357 4,975 | 382 | 1,110
1968—Nov...| 1,724] 392  868| 129,899| 6,529 6,919|116,451 ) , )
, , : , ’ 178 | 5,298 41040 | 358 | 1130
Dec...| 1886) 407|  869| 130,802| 6,658) 7,012[117,132 PARE PR R A
1969—1Jan....| 1,592 348]  783( 131,424] 6,747| 7,074[117,603 313, ) )
Feb...| 1.580] 364|  767| 132)005| 6.857| 7.129|118,105 ';‘2) g'gﬁ 2'8541 ggg }%‘7"6
Mar...| 1,870} 4400  896| 133,012| 6,972 7,194|118,846 NERRI A O S I 378
Apr...| 21073| 48] 1,023| 134,038| 7,120 7.271|119,647 S 1038385 & ko
May..| 2.146] 482 1.113| 135,026 7,245| 7.354|120,427 2| 53a 582 2 54
June..! 2.415| 495| 1.343] 136,242 7,402 7.408(121,432 ER v g RATIES 1S st
July...| 17974) 421 1091| 137.107| 7,522 7,468(122;117 By | Baa | i s HH
Aug...| 1,918] 393 1]08s| 137,951| 7,607| 7,538!122,806 , ,
Sept...| 1,728] 377| ’936| 138,618 7.694[ 7,570{123,354
gf,‘,, :'gg-? %gg 22% }gg’gig ;’gzg ;’g?-? }%3’%152 1 Secured or unsecured loans maturing in 1 year or less.

2 Secured loans, amortized quarterly, having maturities of more than
I year but not more than 10 years.

no: :ggl:ge:elpomel};f repairs, additions and alterations, refinancing, etc., NoTE.— Federal Home Loan Bank Board data.
2 Beginning with 1958, includes shares pledged against mortgage loans;

beginning with 1966, includes junior liens and real estate sold on contract;

and beginning with 1967, includes downward structural adjustment for

change in universe,
NoTe —Federal Home Loan Bank Board data.
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MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

All residential Multifamily?
End of . .

s Finan- Finan-

period cial Other cial Other
Total | ;oeti- | hotders | TO%! | insti- | hotders

tutions tutions
1941......... 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
......... 264.0 223.7 40.3 40.3 31.5 8.8
1967%........ 280.0 236.6 43.4 43.9 34.7 9.2
1968%........ 298.6 250.8 47.8 47.3 37.7 9.6
1967—I1I»....| 269.7 228.3 41.4 41.9 32.9 8.9
I». . .| 274.8 232.5 42.3 42.8 33.8 9.0
ItI», ..} 280.0 236.6 43.4 43.9 34.7 9.2
1968—1I7, .... 283.7 239.0 44.7 44.6 35.3 9.3
..| 288.6 242.7 45.9 45.3 35.9 9.4
Iz, . .| 293.3 246.4 46.9 46.2 36.7 9.5
IVr, . ..} 298.6 250.8 47.8 47.3 37.7 9.6
1969—I~. .... 303.1 254.4 48,7 48.3 38.4 9.9
11?2 308.9 259.3 49.6 49.4 39.3 10.1
1117 314.1 262.7 51.4 50. 40.1 10.5

1 Structures of five or more units.

NoTe.—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-guaranteed
Mortgages Mortgages
Period Prop-

Total E Pro-l erty Total3 E

ota X- | jects im- ota X-

New | ..o+ New | .-
1sting rove- 1sting
homes| o8 rrx’:ents2 homes | [2FPE
1945....... 665 257 217 20 171 192 Jooveuei]nnnnns
1963....... 7,216] 1,664] 3,905 843 804 | 3,045 | 1,272 | 1,770
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

1969—Jan... 762 134 474 105 48 369 145 225
Feb.. 614 106! 388 80 39 296 114 182
Mar.. 642 110) 381 100 50 329 122 207
f\\qpr.. 681 113 428 82 57 301 H1 191
ay

June. 787 121 475 134 58 308 99 209
July.. 869 140 518 127 85 356 122 234
Aug.. 791 130 S0t 92 68 385 126 259
Sept.. 872 148 566 95 63 364 134 230
Oct... 9l 160 553 140 59 397 148 249
Nov..| 705 131 430 90 55 328 125 203

1 IMomhly 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.

NotEe,~—Federal Housing Admin. and Veterans Admin. data, FHA-insured
loans represent gross amount of insurance written; VA-guaranteed loans,
gross amounts of loans closed. Figures do not take into account principal
repayments on previously insured or guaranteed loans. For VA-guaranteed
loans, amounts by type are derived from data on number and average
amount of Joans closed,

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten

Con-

End of period Total ven-
FHA- VA- tional

Total in- guar-
sured | anteed!

1954, .. .oviiii i 18.6 4.3 4.1 .2 14.3

1963, .......0v e 182.2 65.9 35.0 30.9 116.3

1964. .0 197.6 69.2 38.3 30.9 128.3

1965, v vvvinnnnnns 212.9 73.1 42,0 31,1 139.8

1966, .. 0o vvrvivenen 223.6 76.1 44.8 31.3 147.6

19677, . vvvviinnnns 236.1 79.9 47.4 32.5 156.1

19687, . ......cvvvvnn 251.2 83.8 50.6 33.2 167.4

1966—IV....covvvnvnn 223.6 76.1 4.8 31.3 147.6

1967—1IP, o0y vvinennn 224.9 76.4 45.2 31.2 148.4

ne.......ooo. e 227.8 77.2 45.7 3.5 150.6

iz, ........... 232.0 78.3 46.6 31.7 153.7

Ve, ..o 236.1 79.9 47.4 32,5 156.1

1968—IP. .. ...oovvvnn 239.1 81.0 48.1 32.9 158.1

Ie....oovnenn 243.2 82.1 48.7 33.4 161.1

me............ 247.0 83.2 49.6 33.6 163.8

) 251.2 83.8 50,6 33.2 167.4

1969—17, .. ... 0n i 254.8 85.3 51.4 33.9 169.5

nHe.......ooe 259.5 87.1 52.2 34.9 172.3
Hie............ 2% I S R D R D

I Includes outstanding amount of VA vendee accounts held by private
investors under repurchase agreement,

Note.—For total debt outstanding, figures are FHLBB and F.R.
estimates. For conventional, figures are derived.

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

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

Loans not in foreclosure
but delinquent for— Loans in
fore-
End of period closure
Total | 30 days | 60 days | 20 davs
1963......... 3.30 2,32 .60 .38 .34
1964......... 3.21 2.35 .55 i .38
1965......... 3.29 2,40 .55 .34 40
1966......... 3.40 2.54 54 .32 36
196700000 3.47 2,66 .54 .27 32
1968......... 3.17 2.43 51 .23 26
1966—I...... 3.02 2.13 55 .34 .38
II..... 2.95 2.16 49 .30 .38
I, ... 3.09 2,25 52 .32 36
1v.. 3.40 2.54 54 .32 36
1967—L...... 3.04 2.17 56 W31 .38
II..... 2.85 2,14 45 .26 .3
nI... 3.15 2,36 52 .27 3
Iv.. . 3.47 2.66 54 .27 32
1968—1...... 2.84 2.11 49 .24 32
Im..... 2.89 2,23 44 .22 .28
II. . 2,93 2,23 48 W22 26
Iv.. 3.17 2.43 51 .23 26
1969—I...... 2.77 2.04 49 .24 26
II..... 2.68 2.06 41 21 25
. 2.91 2.18 47 .26 25

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.
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GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

A 53

FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage Mortgage Morggage Mortgage Mortgage Mortgage
holdings transactions commitments holdings transactions commitments
(during [ (during
End of period) End of period)
period period

FHA- | VA- Made | Out FHA-| VA- Made | Out
Total in- guar- | Pur- during | stand- Total in- guar- | Pur- during | stand-

sured | anteed | chases | Sales | period ing sured | anteed | chases | Sales | period ing
671 156 154 198 332 1,864 656 757 47 { 1,189 462
604 e 491 3,345 1 1,05t | 2,08t {.......| 1,920 214

592 1,171 4,048 | 1,474 | 1,400 12 | 1,736 501

651 1,266 5,121 | 2,046 | 1,944 [....... 2,697 | 1,287
1968-Nov...| 4,166 | 3,511 655 58 1.....0, 57 | 1,248 1968-Nov...| 7,048 | 5,045 | 2,003 132 |..0nvn 225 | 1,236
Dec...| 4,220 | 3,569 651 3.0, 70 | 1,266 Dec...| 7,167 | 5,121 | 2,046 146 {....... 269 | 1,287
1969-Jan....] 4,255 | 3,607 648 5S4 (....... 62 | 1,297 1969-Jan....| 7,334 | 5,227 | 2,107 193 |....... 276 | 1,283
Feb...! 4,301 | 3,657 644 63 ]....... 40 | 1,296 Feb...{ 7,510 | 5,345 | 2,165 200 |....... 388 | 1,406
Mar...| 4,328 | 3,687 641 44 | .00 48 | 1,311 Mar...| 7,689 | 5,467 | 2,222 205 ... ... 372 | 1,621
Apr...| 4,357 1 3,721 636 50 {....... 49 | 1,312 Apr...| 7,851 | 5,576 | 2,276 192 J..ouevn 460 | 1,887
May..| 4,395 | 3,764 631 6l {....... 71 | 1,321 May..| 7,998 | 5,678 | 2,320 176 {....... 532 | 2,237
June..| 4,442 | 3,816 626 70 [..o..e.. 711,322 June..| 8,175 | 5,802 | 2,373 209 (. ..... 561 | 2,578
July...| 4,493 | 3,871 622 68 |....... 55 | 1,304 July...| 8,417 | 5,975 [ 2,442 | 269 |....... 785 | 3,088
Aug...| 4,552 | 3,935 617 B 33 | 1,266 Aug...| 8,887 | 6,304 | 2,583 497 |....... 599 | 3,181
Sept...| 4,614 | 4,001 613 80 |....... 41 | 1,237 Sept...| 9,326 | 6,602 | 2,724 468 1....... 703 | 3,402
Oct....| 4,680 | 4,072 608 84 1....... 511 1,212 Oct....| 9,850 | 6,950 | 2,900 554 f....... 813 | 3,594
Nov...| 4,739 | 4,135 604 74, 39 | 1,171 Nov...[10,386 | 7,305 | 3,081 564 |....... 460 | 3,465

Nore.—Federal National Mortgage Assn. data, Data prior to Sept.
1968 relate to secondary market portfolio of former FNMA, Mortgage
commitments made during the period include some multifamily and non-
profit hospital loan commitments in addition to 1-4 family loan com-
mitments accepted in FNMA'’s free market auction system,

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 FNMA from the RFC Mortgage
Co., the Defense Homes Corp., the Public Housing Admin., and Com-
munity Facilities Admin.

FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY UNDER FREE MARKET SYSTEM

HOME-MORTGAGE YIELDS

(Per cent)
. Secondary Implicit yield, by
Primary market market Mortgage amounts commitment period
(in months)
FHA series
FHLDB series Yield Auction Accepted
Period (effective rate) on FHA- date
insured
New new By commitment
homes homes Offered period (in months) 3 6 12-18
New Existing Total
homes homes
3 6 12-18
1965.....00vvvun, 5.81 5.95 5.83 5.47
1966............. 6.23 6,41 6.40 6,38 In millions of dollars In percent
1967.....000uvuss 6.46 6,52 6.53 6.55
1968............. 6.97 7.03 7.12 7.2
1968—Dec........ 7.23 7.23 7.40 7.50
134.9 | 35.7 60.8 38.3 | 8.58 | 8.63 8.44
1969—Jan........ 7.30 7.32 7.55 | 118.4 | 37,7 | 52.8/ 28.0( 8.54 | 8.60 | 8.45
Feb..,..... 7.39 7.42 7.60 7.99
Mar 7.47 7.49 7.65 8.05 81.7 | 31.0 44,1 6.6 | 8.44 | 8.49 8.45
Apr 7.62 7.60 7.75 8.06 101,91 45.1 50.6 6.2 18,47 | 8.49 | 8.47
May....... 7.65 7.68 7.75 8.06 122.7 | 46.0 67,3 10.4 | 8,50 | 8.51 8.48
Jupe....... 7.76 7.79 8.00 8.35 122,3 | 41,6 67.7 13.0 | 8.53 | 8.54 8.50
July....... 7.91 7.94 8.10 8.36
Aug....o... 8.00 8.05 8.20 8.36 120.6 | 24.2 67.0 29.4 | 8.57 | 8,58 8.52
Sept. 8.05 8.08 8.25 8.40 123.0 | 23.2 77.0 22.8 )1 8,62 | 8.64 8.57
Oct., ..., 8.13 8,13 8.30 8.48 121.7 | 37.1 55.4] 29,2 | 8,67 | 8.70 | 8.62
Nov.......| 78,13 8,13 8.35 8.48 121,8 ] 22.6 68.2 31,0 | 8,75 | 8.78 8.69
D 5 1 Y 8.35 8.62 128.4 | 20.1 79.0 29.3 | 8.85 | 8,87 8.77
Note.—Annual data are averages of monthly figures. The
FHA data are based on opinion reports submitted by field offices Jan. S5...... 704.7 | 122.7 8.4 70.4 43.9 1 9.19 | 9.19 9,15
on prevailing local conditions as of the first of the succeeding 12000000t AS0.0). .o e e
month. Yields on FHA-insured mortgages are derived from

weighted averages of private secondary market prices for Sec.
203, 30-year mortgages with minimum downpayment and an
assumed prepayment at the end of 15 years, Gaps in the data
are due to periods of adjustment to changes in maximum per-
missible contract interest rates. The FHA series on average
contract interest rates on conventional first mortgages in primary
markets are unweighted and are rounded to the nearest 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-35) and an assumed prepayment at
end of 10 years, '

Note.—Implicit secondary market yields are gross—before deduction of 50-
basis-point fee paid for mortgage servicing. They reflect the average accepted bid
price 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.

Tota] accepted shown in parenthesis for most recent week indicates FNMA
announced limit before the “auction’ date.
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TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Auto- Other Repair Sinale-
o consumer | and mod- | Personal 8 Charge Service
Total r;\:‘l’)élre goods exinizati?n loans Total p‘}g;'x‘:sm accounts credit
paper oans

1939.....00uuans e 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
1941, ... . 0. e 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
194s. .. oLl 5,665 2.462 455 816 182 1,009 3,203 746 1,612 845
1962. ... . iiiienieians 63,821 | 48,720 | 19,381 12,627 3,208 | 13,414 | 15,100 5,456 5,684 3,961
1963, ... o 71.739 | s5.486 | 22.254 | 14,177 31437 | 15,618 | 16,253 6,101 5.903 4,249
1964, ... .\ iiiiiiinnnnn, 80,268 | 62,692 | 24,934 | 16,333 3,577 | 17,848 | 17,576 6.874 6.195 4,507
1965. .0 uireeeininrenns 90,314 | 71,324 | 28,619 | 18,565 3,728 | 20,412 | 18,990 7,671 6,430 4,889
1966.. ... . ieeeiiiniiin 97,543 | 77.539 | 30,55 | 20,978 3,818 | 22,187 | 20,004 7,972 6.686 5,346
1967.... .. 102,132 | 80,526 | 30,724 | 22,395 3,789 | 24,018 | 21,206 8,428 6,968 5.810
1968. ... . o i 1130191 | 89890 | 34,130 | 24,899 31925 | 26.936 | 23,301 9'138 7,755 6,408
1968—NOV... v errnnnns. 110,035 | 87,953 | 33,925 | 23,668 3,931 | 26,429 | 22,082 9,024 6,964 6,094
Dec...ooemiiiiiiiill 1130191 | 89'890 | 34,130 | 24,899 30925 | 261936 | 23301 9138 7,755 6,408
1969—Jan........ e 12,117 | 89,492 | 34,013 | 24,682 3,886 | 26,911 | 22,625 9,038 7,097 6,490
Feb........ R 11,569 | 89’380 | 34,053 | 24,404 3,875 | 27,048 | 22,189 9,050 6,403 6,736
Mafeeeeessininnin, 111,950 | 89,672 | 34,262 | 24,306 3,874 | 27.230 | 22,278 9.139 6,340 6,799
Apr. o 1137231 | 90'663 | 34,733 | 24,399 3.903 | 27,628 | 22,568 9216 6.557 6.795
May..vvvreenrininnn 114,750 | o1.813 | 35,230 | 24,636 3,964 | 27,983 | 22,037 9,218 6,971 6,748
June...oooiiiiiiiiin 1150995 | 93.087 | 35.804 | 24,956 4022 | 28305 | 22,908 9227 7,002 6,679

July, [l 116,597 | 93.833 | 36.081 | 25,172 4,039 | 28541 | 22.764 9.120 7,039 6,
AU 117,380 | 94,732 | 36,245 | 25,467 4,063 | 28,957 | 22,648 9,073 6,988 6,587
A, 118,008 | 9s5.356 | 36,321 | 25,732 4,006 | 290207 | 22:652 9,075 71005 6.572
.o e 118,515 | 95.850 | 36,599 | 25,855 4,084 | 29,312 | 22,665 9,025 7,085 6.555
NOVeseuvrnnnnnns 119,378 | 96,478 | 36,650 | 26,223 4,076 | 29520 | 22.900 9,000 7,238 6,662

! Holdings of financial institutions; holdings of retail outlets are in- loans. For back figures and description of the data, see “Consumer Credit,””
cluded in *“other consumer goods paper.” Section 16 (New) of Supplement to Banking and Monetary Statistics, 1965,

NoTe.—Consumer credit estimates cover loans to individuals for house-  #nd Dec. 1968 BULLETIN, pp. 983-1003.
hold, family, and other personal expenditures, except real estate mortgage

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets

End of period Total Com- Sales Credit Con- Auto- Other

Total mercial finance unions sumer Othert Total mobile retail

banks cos, finance! dealers? outlets

1939. ...t 4,503 3,065 1,079 1,197 132 [........0 657 1,438 123 1,315

1941000000 Ceresseas 6,085 4,480 1,726 1,797 198 |.......... 759 1,605 188 1,417

B 2,462 1,776 745 300 02 {.......... 629 686 28 658

1962.......cvviviiinnnnn, 48,720 41,878 19,005 11,405 4,875 4,765 1,828 6,842 345 6,497

1963......ccvvivninnne, 55,486 47,819 22,023 12,630 5,526 5,582 2,058 7,667 351 7,316

1964. ... ..o iiiiiiinnnnn, 62,692 53,898 25,094 13,605 6,340 6,492 2,367 8,794 329 8,465

L T 71,324 61,533 28,962 15,279 7,324 7,329 2,639 9,791 315 9,476

1966........cc0cvviinnnnn, 77,539 66,724 31,319 16,697 8,255 7,663 2,790 10,815 2717 10,538

1967 ..o iiii i, 80,926 69,490 32,700 16,838 8,972 8,103 2,877 11,436 285 11,151

1968, . cviviennninnnnnnnnn. 89,890 | 77,457 36,952 18,219 10,178 8,913 3,195 12,433 320 12,113

1968—Nov........covvvenn, 87,953 76,446 36,560 17,960 10,049 8,685 3,192 11,507 319 11,188

Decoovvvvnnininn, 89,890 77,457 36,952 18,21 10,178 8,913 3,195 12,433 320 12,113

1969—Jan.....c.oovinninn.. 89,492 77,360 37,005 18,175 10,101 8,879 3,200 12,132 319 11,813

Feb................. 89,380 77,577 37,056 18,219 10,153 8,896 3,253 11,803 319 11,484

Mar................ 89,672 78,006 37,257 18,253 10,294 8,927 3,275 11,666 320 11,346

P o 90,663 79,062 37,854 18,418 10,508 9,008 3,274 11,601 325 11,276

May................ 91,813 80,155 38,347 18,636 10,699 9,080 3,393 11,658 329 11,329

June.......ooiiiiil 93,087 81,388 38,916 18,961 10,939 9,146 3,426 11,699 333 11,366

July...oovvciiiit 93,833 82,130 39,248 19,127 11,054 9,293 3,408 11,703 335 11,368

AU, oiiinninnnnn, 94.732 82,910 39,532 19,265 11,220 9,436 3,457 11,822 336 11,486

Septee e, 95,356 83,440 39,793 19,360 11,347 9,450 3,490 11,916 336 11,580

Octe e, 95,850 83,949 40,006 19,569 11,438 9,436 3,500 11,901 338 11,563

Nov..oovovovviinnnn. 96,478 84,301 40,047 19,668 11,491 9,532 3,563 12,177 337 11,840

! Consumer finance companies included with “other” financial insti- 2 Automobile paper only; other instalment credit held by automobile

tutions until 1950, dealers is included with ““other retail outlets.”

See also NoTE to table above.



INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

JANUARY 1970 o CONSUMER CREDIT
INSTALMENT CREDIT HELD BY SALES FINANCE

Automobile Repair
paper Other and Per-
con- | mod- sonal
End of period Total sumer | erniza- loans

Pur- Direct goods | tion

chased paper | loans
1939.,..000evennn 1,079 237 178 166 135 363
1941...........00 1,726 447 338 309 161 471
1945..........000 745 66 143 114 110 312
1962, .00 vvvennn 19,005 | 6,184 | 3,451 | 2,824 | 2,261 | 4,285
1963......cc0vv e 22,023 | 7,381 | 4,102 | 3,213 | 2,377 | 4,950
1964.............. 25,094 | 8,691 | 4,734 | 3,670 | 2,457 | 5,542
1965. 00 cvvereene 28,962 (10,209 | 5,659 | 4,166 | 2,571 | 6,357
1966000 vvveveen.. 31,319 11,024 | 5,956 | 4,681 | 2,647 | 7,011
1967000 vvivvvnnen 32,700 |10,927 | 6,267 | 5,126 | 2,629 | 7,75!
1968........ccvvn 36,952 {12,213 | 7,105 | 6,060 { 2,719 | 8,855
1968—Nov........ 36,560 {12,190 | 7,063 | 5,855 | 2,723 | 8,729
Dec...ovvnnn 36,952 112,213 | 7,105 | 6,060 | 2,719 | 8,855
1969—Jan........ 37,008 {12,160 | 7,108 | 6,135 | 2,692 | 8,910
Feb,........ 37,056 12,153 [ 7,117 | 6,168 | 2,676 | 8,942
Mar........ 37,257 12,224 | 7,168 | 6,188 | 2,670 | 9,007
Apr. 37,854 |12,388 | 7,273 | 6,299 | 2,690 | 9,204
May........ 38,347 |12,541 | 7,367 | 6,406 | 2,721 | 9,312
June........ 38,916 {12,727 | 7,457 | 6,557 | 2,763 | 9,412
July........ 39,248 112,814 | 7,501 | 6,709 | 2,780 | 9,444
Aug........ 39,532 12,859 | 7,513 | 6,818 | 2,787 | 9,555
Sept........ 319,793 |12,864 | 7,543 | 6,929 | 2,808 | 9,649
Octeovonv ,006 |12,914 | 7,597 | 7,023 | 2,798 | 9,674
Nov....... .1 40,047 112,883 | 7,618 | 7,100 | 2,779 | 9,667

See NOTE to first table on previous page.
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL INSTITUTIONS
(In miillions of dollars)

Other | Repair
. Auto- con-~ and Per-
End of period Total mobile | sumer | modern-| sonal
paper | goods | ization | loans

paper loans
81 24 15 669
122 36 14 785
54 20 14 643
2,150 841 824 | 7,653
2,498 949 846 | 8,873
2,895 1,176 913 | 10,215
3,368 1,367 972 | 11,585
3,727 1,503 1,020 | 12,458
3,993 1,600 1,046 | 13,313
4,506 1,877 1,132 | 14,771
4,455 1,847 1,134 | 14,490
4,506 1,877 1,132 | 14,771
4,475 1,877 1,123 | 14,705
4,502 1,885 1,128 | 14,787
4,562 1,904 1,134 | 14,896
4,652 1,928 1,143 | 15,067
4,747 1,956 1,174 | 15,295
4,847 1,994 1,189 | 15,481
4,893 2,007 1,189 | 15,666
4,967 | 2,024 1,207 | 15,915
5,021 2,032 1,219 | 16,015
5,057 2,0 1,219 | 16,056
5,085 2,036 1,231 | 16,234

Nore.—Institutions represented are consumer finance companies, credit

unions, industrial loan companies, mutual savings banks, savings and
loan assns., and other lending institutions holding consumer instalment

credit,

See also NOTE to first table on previous page.

A 55

COMPANIES
(In millions of dollars)
A Other Repsir P
uto- con- an er-
End of period Total | mobile | sumer |{modern- | sonal
paper | goods | ization { loans
paper loans
1939, ...00v v viiinne 1,197 878 115 148 56
1941, . o oieeni i, 1,797 | 1,363 167 201 66
1945, .. ciiiiiinn 300 164 24 58 54
1962, .. vvvvvvinnn, 7,251 2,465 213 1,476
1963, .0 ivivevviinnn, 7,922 | 2,699 214 1 1,795
1964. .. ccovvininnnas 8,285 3,022 207 | 2,091
1965, .0 cvvvvinvann, 9,068 | 3,556 185 2,470
1966, v vvvevivinnnnns 9,572 | 4,256 151 2,718
1967, .00vivvivinnnns 9,252 | 4,518 114 | 2,954
1968.....cc0vvvvnnnn, 9,986 | 4,849 74 | 3,310
1968—Nov............ 9,898 4,778 74 3,210
[ 9,986 | 4,849 74 { 3,310
1969—Jan,. 9,951 4,857 71 3,296
Feb. 9,962 | 4,867 71 | 3,319
Mar. 9,988 | 4,868 70 | 3,327
o o g B
ay ’ » *
June 10,440 5,039 70 3,412
July, 10,538 { 5,088 70 | 3,431
e iR A
ept. ) » )
Oat.. 10,693 | 5,227 67 | 3,582
Nov... 10,727 } 5,247 66 | 3,628
See NoOTE to first table on previous page,
NONINSTALMENT CREDIT
(In millions of dollars)
Single-
pal\yment Charge accounts
oans
Total Service
End of period Com- f?ther credit
mer- nan- : :
A 5 Retail | Credit
b::'?li < i;g}_ outlets | cards!
tutions
1939......... 2,719 625 162 1,414 | ..., 518
1941......... 3,087 693 152 1 1,645 |........ 597
1945,........ 3,203 674 72 1,612 |........ 845
1962......... 15,101 | 4,690 766 | 5,179 505 | 3,961
1963......... 16,253 | 5,205 896 | 5,344 559 | 4,249
1964......... 17,576 5,950 924 5,587 608 4,507
1965......... 18,990 | 6,690 981 5,724 706 | 4,889
1966......... 20,004 | 6,946 1,026 | 5,812 874 | 5,346
1967, .00 21,206 | 7,340 1,088 | 5,939 1,029 ; 5,810
1968......... 23,301 7,975 1,163 | 6,450 1,305 ,408
1968—Nov....| 22,082 | 7,857 1,167 | 5,670 1,294 | 6,094
Dec....| 23,301 | 7,975 | 1,163 | 6,450 | 1,305 | 6,408
1969—1Jan,...| 22,625 | 7,878 1,160 | 5,763 1,334 | 6,490
Feb....| 22,189 7,877 1,173 5,087 1,316 6,736
Mar....| 22,278 | 7,961 | 1,178 | 5,037 | 1,303 | 6,799
Apr....| 22,568 | 8,040 1,176 | 5,237 1,320 | 6,795
May...| 22,937 | 8,017 | 1,201 | 5,609 | 1,362 | 6,748
June...| 22,908 | 8,031 1,196 | 5,574 | 1,428 | 6,679
July...] 22,764 } 7.946 | 1,174 | 5,541 | 1,498 | 6,605
Aug....{ 22,648 | 7.879 | 1.194 | 5.438 | 1,550 | 6,587
Sept...| 22,652} 7,882 1,193 5,448 1,557 | 6,572
Oct....] 22,665 7,837 1,188 5,568 1,517 6,555
Nov....| 22,900 | 77795 | 1,205 | 5,685 | 1,553 | 6,662

1 Service station and miscellaneous credit-card accounts and home-
heating-o0il accounts. Bank credit card accounts outstanding are included

in estimates of instalment credit outstanding.

See also NOTE to first table on previous page.



A 56 CONSUMER CREDIT o JANUARY 1970
INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT
(In millions of dollars)
. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period
S.Al N.S.A. S.AL N.S.A, S.A L N.S.A. S.Al N.S.A, S.A N.S.A.
Extensions

1962. ... cvivvviviiinid]inniin 56,191 |.......... 19,694 |...... . 15,701 [.......... 2,084 J.......... 18,710
1963, .00 viiiiiiiineiefieninnnn, 63,591 [.......... 22,126 (... vihenn, 17,920 (.......... 2,186 |.......... 21,359
L A 70,670 [.......... 24,046 [.......... 20,821 [.......... 2,225 ..., 23,578
1965... . vvvvvev e, 78,586 |.......... 27,227 |oooiaiene, 22,750 ... 2,266 |.......... 26,343
1966........oc oo, 82,335 |.......... 27,341 |, ..o, 25,591 |......... 2,200 ..., 27,203
1967, .. civvin it i 84,693 }.......... 26,667 ... ...... 26,952 |.......... 2,113 4. 28,961
1968, ..o iiviiiiiieiied] vl 97,053 f[.......... 31,424 (...l 30,593 ...l 2,268 |.......... 32,768
1968—Nov..........oovvnnn 8,288 8,166 2,681 2,546 2,640 2,739 191 190 2,776 2,691
DeC.. . wieneannnnnnn. 8,277 9,568 2,592 2,489 2,656 3,608 192 163 2,837 3,308
1969—Jan................. 8,371 7,557 2,661 2,369 2,654 2,449 179 137 2,877 2,602
Feb................. 8,414 6,971 2,716 2,344 2,598 1,985 201 149 2,899 2,493
Mar,..oooevnennnn.. 3,381 8,132 2,730 2,750 2,625 2,423 198 179 2,828 2,780
Apr......oooiiii 8,720 9,024 2,772 3,023 2,763 2,668 219 216 2,966 3,117
May......oovvununnn 8,680 8,960 2,757 2,985 2,767 2,760 209 246 2,947 2,969
June................ 8,705 9,169 2,725 3,045 2,869 2,832 218 245 2,893 3,047
July..ooviviiiinn, 8,521 8,920 2,582 2,828 2,777 2,778 185 214 2,977 3,100
AUE...oeieiniinn, 8,680 8,604 2,634 2,593 2,819 2,764 177 206 3,050 3,041
S 8,669 8,485 2,794 2,566 2,740 2,7% 180 194 2,955 2,931
OCt..cviivenennnees 8,661 8,797 2,808 2,939 2,707 2,805 175 183 2,971 2,870
Nov.......oovvvin e 8,632 8,173 2,683 2,433 2,841 2,817 164 160 2,944 2,763

180 51

—-15

! Includes adjustments for differences in trading days.
2 Net changes in credit outstanding are equal to extensions less

repayments,

Nore.—Estimates are based on accounting records and often
Renewals and refinancing of loans,

include financing charges.

purchases and sales of instalment paper, and certain other transac-
tions may increase the amount of extensions and repayments
without affecting the amount outstanding.
For back figures and description of the data, see ‘‘Consumer
Credit,” Section 16 (New) of Supplement to Banking and Monetary
Statistics, 1965, and pp. 983-1003 of the BULLETIN for Dec. 1968.



JANUARY 1970 o CONSUMER CREDIT A 57
INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

. Sales finance Other financial .
) Total Commercial banks companies institutions Retail outlets
Perio
S.AL N.S.A. S.AL N.S.A. S.Al NS.A, S.AL N.S.A. S.ALL N.S.A,
Extensions
.......... 20,474 |.......0000 11,269 ...l 14,787 |l 9,659
.......... s vevsenaned| 12,182 |l 16,768 |o.....alal| 11,327
.......... 25,950 |.......... 12,613 (..........] 18,797 |..........| 13,310
.......... 29,528 |.......n | 13,722 .o 20,906 |..........| 14,430
.......... 30,073 || 14,278 ..ol 21,490 L........) 16,494
.......... 30,850 |..........| 13,833 |..........| 22,574 |..........| 17,436
.......... 36,332 (..........f 15,909 |.......... 25,777 (..........| 19,035
3,111 2,877 1,411 1,368 2,139 2,139 1,627 1,782
3,139 3,094 1,362 1,535 2,208 2,571 1,568 2,368
3,135 2,908 1,381 1,227 2,250 1,977 1,605 1,445
3,155 2,728 1,419 1,192 2,315 1,972 1,525 1,079
3,199 3,155 1,429 1,359 2,239 2,219 1,514 1,399
3,318 3,585 1,405 1,463 2,378 2,447 1,619 1,529
3,236 3,436 1,451 1,478 2,365 2,428 1,628 1,618
3,272 3,540 1,436 1,566 2,323 2,479 1,674 1,584
3,041 3,323 1,400 1,507 2,439 2,539 1,641 1,551
3,148 3,162 1,431 1,401 2,470 2,463 1,631 1,578
3,292 3,203 1,440 1,396 2,332 2,280 1,605 1,606
3,298 3,346 1,518 1,603 2,341 2,267 1,504 1,581
3,213 2,845 1,490 1,381 2,291 2,217 1,638 1,730
Repayments
1962, . v iviiineniininini)oniinnn, 51,360 |..ooieunnn, 18,468 |.......... 10,200 [.......... 13,455 |.......... 9,237
1963, .00 vvviniinnnnienenifiieninn, 56,825 |.......... 20,326 |.......... 10,927 |.oovenn.. 15,070 |.......... 10,502
| Y 63,470 [|.......... 22,971 ...l 11,638 (.......... 16,764 [.......... 12,097
1965, v vv i iniviinnn 69,957 |, 25,663 [.......... 12,048 |.......... 18,813 |.......... 13,433
1966. ... oo evrvieineneni]oniniinnns 20 .. 27,716 |.veniennn. 12,860 |[.......... 20,074 |.......... 15,470
1967 . .o vveniinnneiiieneiniiinnn, 81,306 |.......... 29,469 |[.......... 13,692 |.......... 21,330 |......... 16,815
|3 2 88,089 |.......... 32,080 |.......... 14,528 |.. ....... 23,443 |.......... 18,038
1968—NOV....vvevininnn 7,454 7,271 2,769 2,669 1,254 1,231 1,950 1,909 1,481 1,462
DEC.uvovinannannnn. 7,502 7,631 2,761 2,702 1,215 1,276 2,019 2,211 1,507 1,442
1969—Jan. ..o ovvvevnunnnn 7,730 7,955 2,812 2,855 1,282 1,271 2,082 2,083 1,554 1,746
€Dt e 7,616 7,083 2,869 2,677 1,231 1,148 2,066 1,850 1,450 1,408
Mar.........ooovenen 7,735 7,840 2,928 2,954 1,287 1,325 2,011 2,025 1,509 1,536
APl i 7,960 8,033 2,967 2,988 1,236 1,298 2,140 2,153 1,617 1,594
May................ 7,834 7,810 2,917 2,943 1,278 1,260 2,091 2,046 1,548 1,561
June. ..o 7,910 7,895 2,989 2,971 1,223 1,241 2,079 2,140 1,619 1,543
July..oviinninnnnn, 7,899 8,174 2,859 2,991 1,330 1,341 2,181 2,295 1,529 1,547
AugBiiiviniieiiinn, 8,080 7,705 2,958 2,878 1,386 1,263 2,228 2,105 1,508 1,459
Septicie i 7,971 7,861 2,919 2,942 1,355 1,301 2,133 2,106 1,564 1,512
[ 7 N 7,992 8,303 2,986 3,133 1,324 1,394 2,148 2,180 1,534 1,596
Noveoeeooviiiiinan.. 8,012 7,545 3,020 2,804 1,346 1,282 2,117 2,005 1,529 1,454
Net change in credit outstanding 2

1,078 1,332 422
1,225 1,698 825
975 2,033 1,127
1,674 2,093 997
1,418 1,416 1,024
141 1,244 621
1,381 2,334 997
137 230 320
259 360 926
—44 168 —106 5t —301
44 249 122 75 —329
34 228 194 5 -137
165 238 294 2 —65
218 274 382 80 57
325 244 339 55 41

166 258 244 12
138 242 358 123 119
95 199 174 41 94
209 193 87 —30 —15
99 174 212 109 276

1 Includes adjustments for differences in trading days. tween extensions and repayments for some particular holders do

2 Net changes in credit outstanding are equal to extensions less not equal the changes in their outstanding credit, Such transfers do
repayments, except in certain months when data for extensions and not affect total instalment credit extended, repaid, or outstanding.
repayments have been adjusted to eliminate duplication resulting See also NOTE to previous table.
from large transfers of paper. In those months the differences be-



A 58 INDUSTRIAL PRODUCTION: S.A. o JANUARY 1970

MARKET GROUPINGS
(1957-59=100)

1957-59, 1968 1968 1969
. pro- | over-
Grouping por- e
tion ag Nov. | Dec. | Jan. | Feb, | Mar, | Apr. | May | June | July [Aug.” | Sept.7| Oct.” | Nov."
Total index...ocvivivseraeions 100,00] 165.5] 167.5} 168.7) 169.1] 170.1) 171.4) 171.7) 172,5] 173.7] 174.6] 174.3] 173.9] 173.1} 171 .4
Final products, total. . .......... | 47,350 165.11 167.9| 168.1) 168.2| 169.3| 170.8| 170.2} 170.0| 170.7| 172.8) 172.7\ 172.2] 170.7| 168.0
Consumer g00dS. ..o ver e, 32,311 156.9] 159,2] 160.1] 161.0] 161,7] 162.8] 161.8] 160,.7) 161.5| 164.4| 164.2| 162,8] 160.8| 159.6
Equipment, including defense....| 15,04| 182.6| 186.5] 185.3| 183.5| 185.5| 187.8| 188.4] 190.0| 190.4 190.8] 190.3| 192,4| 191.8/ 185.9
Materials, ... ccooveeriieinniini.. 52,65| 165.8| 167.6] 169.3] 169,.6| 170.8} 172.1( 172,9] 174,5] 176.3| 176.5| 175.9| 176.0| 175.9] 174.6
Consumer goods
Automotive products............... 3.21} 174.3) 181,2) 177.8| 176.2) 174.7{ 175.4| 166.1| 165.8] 178.7| 184.6| 179.5| 176.6| 172.8| 167.5
A0S et iviviinrannne R 1.82] 174.8| 180.6] 174.5| 170.6] 165.0] 165.0! 149,6/ 148.9( 168.3| 178.7| 178.4( 169.9| 164.0| 153.8
Auto parts and allied products. . ... 1,39| 173.8; 182.1| 182.2] 183.5| 187.6] 189,0] 187.9( 188,0| 192.3| 192.4| 181.0{ 185.4] 184.4[ 185.6
Home goods and apparel. .......... 10,00| 156.0| 158.6( 157.6( 160.8( 160.5| 162.8| 161.5] 161.9| 159,71 160.8| 159.3| 156.7] 155.9| 150.0
Home goods. .oovvvnviinren e, 4.59| 175.4| 178.3| 180.0| 184.3} 183.0( 186.3] 186.1] 185.9| 186.1{ 184.4| 184.5| 181.2| 179.5| 167.7
Appliances, TV, and radios., ..... 1.81] 168.4] 171.9] 173,2| 177.7] 179.1] 182.9] 182.0] 182,0| 180.2| 181.8] 181.9| 176,5( 174.9| 144.3
Appliances........coovuuvenn, 1.33] 174.1] 177.2( 181,7| 186.9| 187.3] 189.4| 190.1] 192,7| 190.7| 195.6] 195.0| 188.2| 186.8| 150.8
TV and home radios.......... 47| 152.4] 156.9| 149.4] 151.5| 156.0} 164.4| 158.9] 151,9( 150.6| 143.0{ 144.9| 143,6] 141.3| 126.2
Furniture and rugs.,............ 1.26} 173.7| 177.0| 180,2; 184.31 181.2] 182.0] 183.3] 183.4) 184.0| 180.0 179.7| 177.9| 176,0{ 176,2
Miscellaneous home goods..,.... 1.52] 185,3] 187.0f 187.9] 192.2| 189.0| 193.8| 193.4] 192.6| 194.8] 191.1{ 191,.6| 189.4[ 188,0 188.5
Apparel, knit goods, and shoes. .... 5.41| 139.5| 142.0| 138.7| 140.8| 141.4| 142.9| 140.6| 141 5| 137.4| 140.9| 138.0] 135.9] 135.9(......
Consumer staples. .......cooovvu 19.10| 154.5| 155.8] 158.4| 158.6| 160.2| 160.8| 161.2] 159,2} 159.6| 162.9| I64.1| 163.7| 161.4] 163.3
Processed foods,,........ 8.43| 132,6] 132,0| 134.7| 134.8( 136.7| 136.4| 137.1| 136.4{ 136.1} 135.3| 138.8] 137,9( 132,3] 136.2
Beverages anii tobacco. . . .. 2.43] 144.5) 142.3] 145.4] 144.6] 147.5| 150.9| 143.7| 137.9] 140.4| 147.8| 152.3| 152.6 .
Drugs, soap, and toiletries......... 2.97| 193.4| 200.4| 201 .4} 203.7{ 203.7| 205.0{ 209.9| 208.0| 206.1| 211.9| 207.2| 208.6
Newspapers, magazines, and books. 1.47] 143.3]| 146.0| 147.1]| 146.3| 145.7} 143.3| 145.9] 147.3| 146.3| 147.5| 147.6] 149.8
Consumer fuel and lighting. e 3.67) 183.4] 186.1] 190.2[ 190.0] 192.0] 193.6| 194.1} 189.8| 192,7] 201.6| 201.1| 198.6
Fuel oil and gasoline 1.20] 139.0{ 140.6] 141.3( 129.9( 139.6( 141, 6| 142.4| 143,9| 146.8| 146.1| 144.4] 146.1
Residential utilities 2.46| 205.1| 208.3] 214.0| 219.3} 217.6| 218,9] 219.3| 212,2| 215.1| 228.7| 228.7( 224.2
Electricity . . . . 1.72] 223,9] 228.0] 235.7| 242.8] 239.9| 240.6| 240.6) 230.0| 233.7] 252.6| 252.2| 245.3
(€T J N e NrZ IR W Z 701 PURNRN PO PRI PON R PRPUN SN PR PRI PP PSRN
Equipment
Business equipment................ 11.63] 184,7| 191.21 191.,1| 191.4| 191.9| 192.9] 194.1| 195.7) 197.0} 196.9| 197.0| 200.4| 200.8| 194.6
Industrial equipment.............. 6.85] 168,2] 174.0} 174,9] 175.9] 175.7| 176.7| 178.6| 180.9| 182.7| 181.2| 180.3{ 183,9| 182,9| 175.0
Commercial equipment............ 2.42| 205.2| 208.7} 205.3] 209.9| 214.3( 217.3{ 220.1( 221,7| 221.0[ 220,5| 221.3{ 222.9| 224,9( 222.0
Freight and passenger equipment. ., 1.76] 234,3| 247.4| 247,2| 245.5| 244.4] 242.3| 239.7| 238.4| 240.8} 250.5| 249.7| 251.9| 254.4| 254.1
Farm equipment.................. L61] 145,0] 152.4| 134,0| 136.1] 133,0] 135.6] 133.9( 134.9| 135.2| 124.4| 136.0] 146.8( 151.0]......
Defense equipment. . .........o.... K27 | ISP AR PN I DRV NI I P PO PRI DERDS VI RPN P
Materials
Durable goods materials............ 26.,73| 157.8| 157.6] 159.7} 161.2| 162.6| 164.0| 165.8| 165,5| 167.0| 167.0| 167.3| 166.6| 165.8) 163.1
Consumer durable................ 3.43( 164.2 169.6] 161,0{ 162.2{ 167.7( 163.2( 157.9/ 156.6] 162.7 163.0/ 169.5 171,7/ 166.4/ 158.3
Equipment.... .ooooviiieiiiiana, 7.84| 185,1| 187.7] 187.5| 187.4] 189.3| 190.7| 190.3| 191.7| 193.2 193.2| 195,1| 197.2| 194.8| 190.3
Construction., .. ..cocvveirviann, .. 9.17] 145.9| 148,3| 152,2| 153.5} 154.2) 154.5| 153.2 153 0| 15t.7| 150.0( 149.9| 149.8| 149,7| 149.9
Metal materials n.ec....o.ooovuuns 6.29) 137.7( 131.8[ 140,5( 144.6[ 150.2{ 153.3| 151.5( 148.4] 153.6{ 156.2( 153.5| 149.3| 153.3] 156.1
Nondurable materials.............. 25,92| 174.1| 177.9] 179.2] 178.31 179.2] 180.3| 180.3| 183,7| 185.9| 186.4| 184.7| 185.5| 186.3| 186.5
Business supplies. . ............... 9.11] 157.6] 161.7] 163.2} 164.2] 164.4] 165.3] 162.3{ 165.9( 166.3] 167.1| 167.4] 167.0] 168.5] 169,1
Containers...coovvencvnunonenn. 3.03| 156.6| 161.5[ 164.8[ 167.4| 168.1| 170.4] 165.0| 168.2| 167.5| 165.5| 166.7| 167.8| 172,8] 172.2
General business supplies........ 6.07| 158.1| 161.8) 162,4| 162.6{ 162.5( 162,7| 160.9| 164.7| 165.7| 167.9| 167.8| 166.6| 166.4} 167.5
Nondurable materials n.ec......... 7.40 222,4f 230.3] 233.6] 229.3} 231.6| 232,7| 232,3| 236.6( 239.4| 241.6] 238.2} 240.2] 241.0] 241.3
Business fuel and power........... 9.41] 152,0| 152.5| 151,9) 151.8| 152.3] 153.7| 156.9] 159.3| 162.8| 161.6| 159.4| 159,8| 160.4| 160.4
Mineral fuels 6.07| 133.0( 13(.4( 130,0( 127.8] 127.7( 130.2{ 134.2{ 137.4( 141,8| 139.7] 136.5! 137.7] 135.7{ 136.1
Nonresidential utilities 2.86{ 200.2| 205.7( 206.7| 211.5] 212.5] 211.7| 213.7| 214.9} 216.,1| 216.7| 217.3]| 221.1| 222.8/......
Electricity..ooovuvnneennrnn.. 2.32| 202.3| 207.1| 208,1] 213.7| 214.8] 214.7| 216.7| 218.1} 220,0| 220,5f 221.1| 225.8| 227.8|......
General industrial,...... 1.03| 197.4] 202.0{ 204,21 206.2] 209.2( 208.3( 212.4( 213.4{ 216.4] 216.7| 219.2] 221 .4 224.7)......
Commercial and other....... 1.21] 216.6f 222.0( 222.2| 231.2} 230.7| 231.2( 231,7| 233.4| 234.7| 235.6| 234.7| 241.7| 242.7|......
[ Y Salra e
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80] 175.0| 179.5( 179.1] 181.0| 179.6] 181.8| 177.9] 177.6} 183,0] 184.5| 182.4| 179.3] 176.8| 167.6
Apparel and staples. .............. 24,51 151.2( 152.8( 154.1] 154.7| 156.0( 156.8( 156.6| 155.3] 154.7| 158.1] 158.4] 157.6| 155.8]......

For note see page A-61.
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INDUSTRY GROUPINGS
(1957-59 = 100)

1957-59| 1068 1968 1969
Grouping gg‘;: aver- _
tion 8¢ | Nov. | Dec. | Jan. Feb, | Mar. | Apr. | May | June | July | Aug, | Sept.”{ Oct.” | Nov,”
Total index...oooovviiveinvan, 100.00] 165.5( 167.5( 168.7| 169.1( 170.1| 171.4| 171,7| 172.5| 173.7{ 174.6] 174.3| 173.9] 173.1] 171,4
Manufacturing, total............... 86,45 166.9) 169.1| 170.2| 170.2| 171.8| 173.1| 173.0{ 173.8] 174.8| 175.6| 175.4| 175.2{ 174.1] 171.9
Durable, .. ooov i iiiiiinainnia 48.07( 169.8) 171.3( 172.4( 173.0} 174.5| 175.9| 175.7] 176.7| 178.3| 178.7| 178.8| 178.7| 177.3] 172.5
Nondurable.........ooooviiin, 38,38| 163.31 166.3| 167.4| 166.7| 168,3] 169.5]| 169.6] 170.3| 170.5 171.8] 171.3| 170.9| 170.1| 171.1
Mining.........ooo.l e 8.23]| 126.6| 126.4| 127.4] 125.8( 124.8] 126.7] 128.8 130.3| 134.4] 133.2| 131,2] 131.6] 130.2( 132.0
UtHEES e v e e e ervrerrenen, e 5.32| 202.5| 206.9( 210.1| 215.1] 214.9( 215.1] 216.3| 213.6| 215.6| 222.2| 222.6| 222.5| 224.4| 224.9
Durable manufactures
Primary and fabricated metals. . .. .. 12.32f 150.5| 148.6| 152.9| 155.6! 158.4| 160.3] 161,2) 162.3| 165.1 164.1| 164.1| 162.3) 163.1] 163.4
Primary metals..........oooov it 6.95| 137.0t 129.3( 135.4| 139.5| 143.6| 146.2| 147.9] 149.3| 153.1| 152.4[ 151.3| 149.3]| 150.4] 151.1
Tronandsteel..........oovvun.. 5.45] 130.7] 115.8( 124.6] 126.8] 133.7| 139.0] 141.2] 141.6| 145.6| 145.3| 141,1| 141,4| 141.5]| 143.8
Nonferrous metals and products, . 1.50( 160.0; 173.81 180.7| 179.6] 183.4{ 186.9( 186.2{ 184.3{ 190.8| 18!.8] 177.9| 178.6{ 178.5( 179.7
Fabricated metal products......... 5.37] 167.9] 173,5| 175.6{ 176.4] 177.6] 178.5] 178.3]| 179.2] 180.6| 179.1| 180.6] 179.1| 179,5| 179.2
Structural metal parts........... 2,86 162.2) 168.3]| 170.3] 170.1} 174.5] 175.8] 174.4] 173.1] 173.8] 170.8 171.5] 171.5| 172,5| 174.4
Machinery and related products 27.98| 183.7| 186.2| 185.6| 185.2| 186.3| 187.9| 187.4| 188.4| 190.3] 192.3] 192.0| 192.7} 190.0) 181.6
Machinery............. 14.80( 184.3} 187.4] 188.6| 191.8| 192,7| 194.7| 194.6] 196.9| 197.2| 198.1{ 199, 4( 201.2/ 198.9| 188.2
Nonelectrical machiner: 8.43| 181.0] 184.4] 185.3| 188.3] 189.6| 190.2( 190.8] 193,1| 195.3| 196.0[ 195.5| 199.8| 200.2( 195.8
Electrical machinery.. ... ...| 6.37| 188.5| 191.4} 193.0} 196.4| 196.9| 200.7] 199.5] 201.8| 199.6| 200.8| 204,5| 202.9| 197.2} 178.1
Transportation equipment. ........ 10,19 179.5] 180.2! 176.4] 171.2] 173.1| 174.1| 172,41 171.8]| 176.6] 181.1f 179.1]| 178.8| 175.5} 168.2
Motor vehicles and parts........ 4.68( 171.4] 177.71 172.3{ 167.3 167.7( 167.6] 160.8( 156.8| 169.1( 174.2{ 174.1( 170.5 167.9{ 159.8
Aircraft and other equipment, . , . 5.26| 185.0| 179.6] 177.0] 170.9| t74.1| 176.0] 178.7| 180.8| 179.5] 183.4| 180,3| 182.6[ 179.6| 171.9
Instruments and related products., ., 1.71| 184.2| 188.5} 189.7| 191.6| 190.4{ 192.8] 195.4| 195,3| 195.7| 194.7| 194,9| 195.4] 193.9] 194.9
Ordnance and accessories.,........ | B2 .1 IR [ P PR P ERERREY EERRICEY P PN N PR T PRPRTR DR PR
Clay, glass, and lumber. ........... 4.72| 137.4| 141.5| 144.3| 143.8| 145.6] 145.1} 143.2( 143,6| 140.6| 138.3| 140.2 140.6( 140.6| 141.0
Clay, glass, and stone products. . ... 2.99| 146.2| 150.4| 151.2] 156.2] 156.5] 153.4{ 155.1| 15¢6.9| 155.2| 152.7| 155.3; 157.7| 156.2| 156.6
Lumber and products. ......... ... 1.73| 122.3] 126.1| 132.3]| 122.5| 126.7] 130.8| 122.6 120,7| 115.5| 113.4| 114,1] 111.0[ 113.8)......
Furniture and miscellaneous. .... .. .. 3.05| 169.9| 172.2| 174.2| 176.6| 175.7| 176.5 178.4} 179.0| 179.1| 176.3| 176.2} 175.4| 174.7| 175.2
Furniture and fixtures............. 1.54| 178.3| 181.7| 182.9| 186.8| 186.5 187.0| 188.9f 190.2| 189.9| 185.0 186,5| 185.3| 184.0 183.9
Miscellaneous manufactures........| 1.51] 161.4] 162,5| 165.3] 166.2| 164.7| 165.7) 167.6| 167.5| 168.1| 167.4; 165.8] 165.3| 165.3| 166.4
Nondurable factures
Textiles, apparel, and leather. . .. ... 7.60| 144.8| 147.5| 145.0| 143.6] 142.6| 144.7| 143.7| 146.3} 146.0| 145.4) 143.3| 141.1] 141,7| 141.3
Textile mill products.............. 2.90| 151.5] 155.1| 153.5| 152.91 152.0( 152.9| 154.2] 156.5| 157.8] 157.0[ 153.0| 151.6{ 152.3| 151.9
Apparel products.........o0 e, 3.59| 149.9| 152.5( 149.2]| 148.1{ 147.9| 150.2( 147.8] 150.0] 149.2} 150.7| 148.8| 146,1| 145.8|......
Leather and products. .. .......... 1.11] 111,0[ 111.7] 109.2] 105.0{ 101.3| 105.6| 103.4] 107.6| 104.7{ 98.4| 100.0| 97.7( 10L.1]......
Paper and printing................ 8.17| 155.5| 159.8) 159.7| 160.2| 161.2| 162.2] 162.4| 163.8| 164.4| 165.9] 166,3| 165.8| 165.7| 166.9
Paper and products............... 3.43] 163.8]| 170.1] 169.9( 171.1| 173.9} 175.0} 175.8| 174.9| 175.3| 176.4} 177.5| 177.5( 178.0| 178.0
Printing and publishing............ 4,74| 149.6| 152.3] 152.3] 152.4| 152.1] 153.0} 152.7| 155.9| 156.5| 158.3| 158,2| 157.3| 156.9| 159.0
NewSPaAPers...oovuvssseesnsons, 1.53] 136.1] 140.8] 139.5] 141,2] 141,77} 141.4; 137.5] 142.8] 141.3] 145.6] 144.4] 143,3] 143,0] 145.1
Chemicals, petroleum, and rubber....| 11.54) 207.7| 213.6} 216.8] 214.1| 218.0] 219.6] 221.7| 222.7| 223.2| 225.2| 222.4] 223.3( 224.3| 224.9
Chemicals and products........... 7.581 221.7; 228,7[ 231.8| 231.3] 234.4] 235.2| 239.1( 239,5( 239.7| 243.1| 238.1] 240.2| 240,5( 240.7
Industrial chemicals............. 3.84] 262.0| 268.0| 275.0| 273.4] 276.7{ 277.7| 283.3| 285.2| 286.1| 288.6| 281.5{ 286.2| 285.0|......
Petroleum products............... 1.97| 139.6| 141.4| 141,2| 131.0} 140.2] 142,7| 142,2| 143.5! 145.4| 143.5| 144.5( 146.2] 146,7| 148.7
Rubber and plastics products.....,.. 1.99] 222.0| 227.5| 234.6] 230.8! 232.8| 236.2| 234.2| 237.0| 237.3| 238.3| 239.9] 240,0{ 239.6|......
Foods, beverages, and tobacco..... .. 11,07\ 135.3| 134.9| 137.0] 138.0] 139.5| 139.8| 138.2| 136.9| 137.0| 138.4| 141.0| 140.4] 136.2| 138.6
Foods and beverages.............. 10.25] 136.4] 136.1} 138,8] 139.4] 140.9] 141.5] 140.5] 138.6] 138.3] 139,9} 143,11} 142,2) 138,0) 140.7
Food manufactures............. 8.64| 132,71 132.8| 134.6| 136.1] 137.2| 136.7] 136.7| 136.6] 136.1]| 135.8] 137.8| 137.0| 132,.6| 137.2
Beverages,..coevervenen Crreenaas 1.61} 156.5] 153,7] 161.6] 157.4| 160,9( 167.2] 160.6| 149,4| 149.8( 161.7] 171,3| 169,9| 166.7|......
Tobacco products................. .821 120.9] 119.9] 113,6] 119,.5]) 121,2] 118,7} 110.5] 115,4} 121.9] 120.3; 114.8] 118.6] 113.8)......
Mining
Coal, oil, and gas....... e
0al. . it
Crude oil and natural gas
Qil and gas extraction,
Crudeoil........
Gas dnd gas liqui .
Qil and gas drilling.........
Metal, stone, and earth minerals. ...,
Metal miiing. . .....o0vvvvnnan.n.
Stone and earth minerals..........
Utilities
Electric,ooevvvinunnn PN 4,041 211,5] 216,01 219.9} 226,1 225.5( 225.7{ 226.9| 223.1] 225.9| 234.2| 234,4| 234,1}......0......
GaSes e iiirrosneansransranssnnns 1,28 174. 1. ... | un e NN PR PR PN LR FTE FUNr PR IR IRPERTY PRPNINN

For note see p, A-61,
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MARKET GROUPINGS
(1957-59= 100)

INDUSTRIAL PRODUCTION: N.S.A. o JANUARY 1970

1957-59( (968 1968 1969
. Pro- | aver-
Grouping por- age ]
tion £ Nov, | Dec, | Jan. | Feb, | Mar, { Apr. | May | June | July | Aug. | Sept.”| Oct.” | Nov.”
Total index . .oooveivieienerens 100.00) 165.5] 169.1] 166.3] 166.5| 170.5] 173.1} 171.9] 172.4] 176.7} 167.7| 174.6| 179.2]| 178.0] 173.3
Final products,total, .. ............ 47.351 165.1| 169.2| 165.6| 166.6| 169.3( 171.9| 168.6| 168.4| 174.0| 166.4| 173.4| 179.2) 176.4] 169.3
Consumer goods. .o, vivevensas 32,31} 156.9{ 161,7| 155.8| 158.9]) 161.8| 163.9| 159.0| 158.2( 165.5f 156.5| 166.3] 172,6] 169.3] 161.4
Equipment, including defense....| 15.04| 182.6| 185.4| 186.6| 183.11 185.4| 189.0| 189,1( 190.4| 192.4[ 187,7( 188.5] 193.4} 191,7| 186.3
Materials........ e e 52,65 165.8] 169.5( 166.9( 166.4] 171.5( 174.3( 174.8| 176.1( 179.2( 168.8( 175.6[ 179.2| 179.4} 177.0
Consumer goods
Automotive products..,............, 3.21) 174.3| 198.3| 185.5| 185.4| 183.6| 186.0| 174.7| 173.1| 191.1| 132,5| 133.2| 181.8| 189.8| 177.0
AUtOS, . vvevrnvnneranrancnranes 1.82] 174.8] 212.2) 192.0] 187.7} 181.,5] 184.8] 164,6| 165.3) 191.0] 94,7 91.9[ 175.0] 188.6] 172.3
Auto parts and allied products..... 1.39( 173.8] 180.1| 176.9| 182.3] 186.3| 187.5| 187,9( 183.5| 191.1( 182.1| 187.6| 190.6] 191,3( 183.2
Home goods and apparel .. ......... 10.00| 156.0| 162.7| 149.2| 155.9| 164.2| 168.9] 161.9| 162.3] 165.4| 147.9| 159.2| 162.0| 165.8| 154.3
HOME gOOdS, o ovavervrevvevranns 4,59 175.4| 186.2| 178.8| 182.8| 187.7 191.2] 188.8( 188.4} 191.2[ 172.0{ 179.4| 190.5| 193.8; 174.7
Appliances, TV, and radios...... 1,81) 168.4] 180.1| 161.5) 183.2] 195,0] 198,8] 194,7] 194.3] 194.6| 166.1| 164.4| 189.5| 194,1( 150.2
Appliances........cooivieinn 1.33] 174.1 180.7] 172.2| 191.8| 206.0( 211.7| 213.1] 212.0{ 212.7| 185.5| 168.8| 200.7| 203.9| 152.6
TV and home radios.,........ 471 152.4( 178.2] 131.5| 158.9| 164.1] 162.6( 143.0{ 144.3] 143.8| t11.1[ 152.1| 158.0| 166.7( 143.4
Furniture and rugs.............. 1.26] 173.7| 183.5| 186.9| 180.2| 179.0| 179.8| 178.2| 176.4| 181,8| 171 4| 183.8| 182.9| 185.2 182,7
Miscellaneous home goods....... 1.52) 185.3| 195.6| 192.6| 184.5| 186.2| 191.7| 190,5] 191.4| 194.8| 179,6| 193.5| 197.9| 200,4( 197.2
Apparel, knit goods, and shoes. .. .. 5.41| 139,5[ 142.7( 124.1) 133.1| 144.2{ 150.0| 139.2| 140.1} 143.6| 127.5| 142.1 .9 .
Consumer staples. .. .............. 19,10} 154.5| 155.0 154.3| 155.9| 156.8| 157.6) 154.9| 153.5| 161.2| 165.1| 175.6 .6
Processed foods. . .. 8.43| 132,6( 137.0( 132.4| 128.1| 129.2| 128.6] 127.0( 128.2( 134,7| 134.6( 150.2 .6
Beverages and tobacc 2,43} 144,5| 135.0| 125.9] 126.9| 134,5{ 147.5| 145.4| 148.3]| 160.8| 155.8| 164.8 .4
Drugs, soap, and toiletries . 2,97] 193.4| 201,4| 196.8( 199.6] 203,7| 205.0| 207.8| 203.8( 213.3| 206.6( 211,3 .9
Newspapers, magazines, and boo 1.47| 143.3] 144.1) 146.8( 145.0] 145.1| 145.4] 146.,5) 146.9) 145.7) 147.5] 149.4 .1
Consumer fuel and lighting . 3.67| 183.4| 175.0] 191.3]| 206.9} 200.5| 196.4| 184,1| 176.0| 185.6( 214.3] 222.6 2
Fuel oil and gasoline 1,20] 139.0| 139.7| 144,6| 135.3] 143.0| 140.0| 135.1| 139.3| 145.1| 148.7] 148.7 .4
Residential utilities 2.46) 205. ... o] e e
Electricity. . . 1.72| 223,9] 205.0( 235.7] 275.1| 255.7| 247.8( 224,
[ 7T B Z I 27 1 P DRI IR PP IO PN
Equipment
Business equipment................ 11.63| 184.7| 188.3] 191.3| 190.2| 191.8| 194.6| 195.5| 196.7} 200.0| 193.6| 195.1| 201.6} 200.1| 193.7
Industrial equipment.............. 6.85] 168.2| 172.4| 175.8( 175.5| 174.8| 176.9] 178.6| 181.1] 184.5| 179.4] 179.8| 185.6| 181.8( 175.0
Commercial equipment............ 2.42( 205.21 211,2] 209.8( 210.1( 212.8] 215.3] 215.9] 219.0{ 221.7( 216.1{ 221.3| 226.2] 227.1] 224.7
Freight and passenger equipment., .. 1.76| 234,3| 240.0| 239,8] 238.1| 244.4| 249.6| 249.3} 245.6] 250.4} 245.5( 244.7( 251.9| 254.4| 249.0
Farm equipment..........ccovvveus .61]| 145,0| 126.8| 131,1{ 138.6| 146.8| 152.8| 149.6] 142.7| 143.2] 113,7| 120.7| 137.8| 141.9(......
Defense equipment. ... ........cov.. K27 | ISR AP TS PR NP N PR PO PR DAY PO DN Y P
Materials
Durable goods materials............ 26.73| 157.8| 159.6| 158.2} 157.0| 162.8| 165.9] 166.4| 167.4} 171.6| 160.5| 166.2] 170.2{ 169.8| 166.0
Consumer durable................ 3.43| 164.2{ 174.7] 169.0} 167.9] 170.2| 168.1| 162.6| 161.3| 166.0| 149,1| 161.0} 170.0| 168.9| 163.0
Equipment, .. ....ccveveeneeneesas 7.84| 185.1] 187.9| 190.3! 189.1| 191.0{ 192.8| 192.4] 193.0| 195.1| 187.2( 189.2} 195.2| 194,2] 190.5
COonStruction, ..ovveeuvnerensn 9,17 145,9] 148,0( 143.1| 136.6| 143.4| 148.3| (51,7| 155.3] 161.6( 154.5| 160.4] 160.3| 158.0( 152.1
Metal materials nec.. . ..ooven e 6.29| 137.7| 132.9] 134.3| 140.8| 151.6| 157,0] 157.6} 156.6] 160.1| 142.1| 149.0] 153.8] 157.0| 157.3
Nondurable materials.............. 25,921 174.1| 179.6| 176.0| 176.2| 180.6| 182.8| 183.4| 185.0| 187.0| 177.3| 185.3| 188.5| 189.4{ 188.3
Business supplies..............0.. 9,11| 157.6| 165.3| 157.7| 158.4| 163.7| 168,31 166.9| 168.6] 168.0| 156.8| 167.5| 171.7| 175,3] 173.0
CONMAINETS. .\ e eerrencnssriennes 3.03| 156.6{ 161.11 146.7| 159.0( 166.1] 171.3} 170,9| 169.91 172.7| 161.4| 176.7| 177.5] 181.6| 172.2
General business supplies........ 6.07] 158.1] 167.5 163.2| 158.0] 162.5| 166.8! 164.9| 168.0{ 165.7| 154.5| 162.8| 168.8| 172,2| 173.4
Nondurable materials ne.c......... 7.40) 222.4| 232.6| 228.9] 228.2] 236.2| 237.4] 239.3| 240.1} 243.0| 227.8| 235.8( 241.3| 243,4( 243.7
Business fuel and power........... 9.41]| 152,01 151.9] 152.0( 152,5| 153.1| 153,9| 155.4| 157.4} 161.2{ 157.5( 162.9| 163.2| 160.6| 159.5
Mineral fuels...........o.oevvun 6,07; 133,0) 132,7] 131.6) 129,9} 131.8] 133,0{ 135,9] 137.3]| 138.1} 129.5] 134.8) 135.9} 136.2] 137.4
Nonresidential utilities, ......... 2,86 200.2f......0...... ..o oo oo e oo oo e
Electricity . « v ovvevrnirrnnenns 2.32| 202.3; 201.2] 203.8} 210.2| 205.9| 207.7| 206.4| 210.9| 224.4] 231.7| 240.2( 238.8| 227.4}......
General industrial. ., ........ 1,03 197.4] 202.0] 202,2| 205.2| 202.7| 207.3| 209.6| 214.5] 220.7] 215.6| 223.6| 224,7| 225.1......
Commercial and other....... 1%}1 %;2? 210.9] 215,5) 225.4{ 219,2| 218.7] 214.3! 218.7( 239.4} 258.0| 267.6| 263,9] 241.,7]......
T N . [ 1 PSP PP DAV PPN APPSO IR I Y P PO P P
Supplementary groups of
consumer goods
Automotive and home goods....... 7.801 175.0( 191.2] 181.5] 183.9] 186.0] 189.1) 183,0) 182.1) 191.1} 155.7} 160.4| 186.9| 192,1) 175.7
Apparel and staples........... 24,51| 151,2f 152.3| 147.6[ 150.9] 154.1| 156.0| 151.4| 150.5| 157.3] 156.8; 168.2} 168.0| 162,1]......

For note see page A-61.
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INDUSTRY GROUPINGS
(1957-59= 100)

1957-59 1968 1968 1969
. pro-
Grouping por- aver- —
tion 38¢ | Nov. | Dec. | Jan Feb. { Mar. | Apr. | May | June | July | Aug. | Sept.”| Oct.” [ Nov."
Totalindex..............o0vves 100.00| 165.5| 169.1| 166.3| 166.5] 170.5| 173.1] 171.9] 172.4| 176.7| 167.7| 174.6| 179.2] 178,0] 173.3
Manufacturing, total............... 86.45| 166.9| 171.4| 167.5| 167.0} 172,11 175.1| 173.7| 174.4] 178.5) 167.3| 174.3| 180.0| 179.7) 174.7
Durable..........oovvveviiine, 48,07 169.8] 174.2| 172.6] 171.4] 175.3] 178.6] 177.7| 178.3| 182 2{ 169.7} 173.6| 181.5| 181.5| 175.5
Nondurable................ .00 38.38( 163.3] 168.0| 161.2| 161.4| 168.0/ 170.8]| 168.6| 169.5| 173.9| 164.3] 175.0| 178.1| 177.6[ 173.7
Mining. . cvvevviiniiniiiiannas, 8.23| 126.6] 126.8| 126.3] 124.1| 124.2] 125.4| 130.2( 132.9| 134.6| 127.9| 132.3| 132.9] 132.7] 132.3
Utilities. . ...oovvvviivinn e 5.32( 202,5). ... . oo
Durable manufactures
Primary and fabricated metals. . .. .. 12,32| 150.5| 149.8| 150.6| 153.7| 160.1| 164.0| 164.2| 164.1| 167.9| 154.3| 161.7| 165.7| 166.3| 165.9
Primarymetals. .....ccoovvevennn 6.95] 137.0] 129.3! 131.3] 139.5| 150.3] 155.3| 155.3| 153.0| 155.4] 137.2] 144.2| 148.6{ 151.9| 152.6
Tronandsteel.................. 5.45] 130,7| 117.0] 121.5| 129.3] 140,4] 146.0| 146.8( 144.4( 145.6| 130.0| 135.5( 140.0| 143.6| 145.2
Nonferrous metals and products., 1.50f 160.0| 173.8] 167.0| 176.5| 186.2| 189.0| 186.2( 184.3| 190.8[ 163.6] 176.1| 179.9]| 181.9] 179.7
Fabricated metal products......... 5.37| 167.9] 176.3] 175.6] 172.2| 172.8| 175.3{ 175.6] 178.3] 184.2| 176.4| 184.2| 187.7| 184.9| 183.0
Structural metal parts........... 2.86| 162,2] 170.8] 172.0| 166.7| 167,5| 168.9] 169.2] 172.2| 177.3| 170.8] 175.8} 178.4| 177.7] 177.0
Machinery and related products. .. .. 27.98) 183.7) 190.3| 188.4| 186.8| 189.3| 192.1| 190.0| 190.5| 194.2| 180.8| 182.0] 193.6} 193.3| 184.9
Machinery.....ooovivenvnneinnees 14.80] 184.3| 189.1| 188.4| 191.7) 195.0] 197.6]| 197.4| 198.5| 201.3| 190.6] 193.2] 202.1| 200.7| 190.0
Nonelectrical machinery,......... 8.43] 181.0| 182.6| 185.3] 188.3] 192,3] 195.5| 196.5| 197.9] 200.8| 191.1| 188.3| 197.2{ 196.6| 193.8
Electrical machinery............ 6.37! 188.5| 197.6| 192,.4] 196.1| 198.6| 200.5| 198.6] 199,3| 201.9{ 189.9| 199.8] 208.5| 206.2| 185.1
Transportation equipment......... 10,19} 179.5] 188.3) 183.8] 176.0] 178,2] 181.4] 176.2} 175,6| 181.1] 161.4] 160.6] 179.7] 181.7] 174.2
Motor vehicles and parts........ 4.68| 171.4] 192.6( 181.5| 176.6] 176.3| 177.7| 167.9] 165.6| 180.9( 136.5| 137.7] 173.8} 179.8| t70.1
Aircraft and other equipment. . .. 5.26| 185.0] 182.3} 183.2| 172.6} 176.7| 181.1] 179.6| 180.1} 177.0| 179.0| 177.1| 181.9| 180.5| 174.5
[nstruments and related products. .. 1.71] 184.2] 190.0| 192.0[ 189.3| 189.4| 191.8| 192.5( 193.3{ 197.7| 192.8] 196.5| 197.5| 196.0} 196.5
Ordnance and accessories.......... | 321 IV R RN P P PR PO DR PRV PR PR PR ISP RN
Clay, glass, and lumber. .. ... 4,72 137.4} 139.4] 133,2) 127.6| 134.6| 140.1] 142.8| 145.2| 150.4] 143.6| 150.3| 150.3| 149.0| 141.3
Clay, glass, and stone produc . 2.99| 146.2} 150.4] 143.2! 138.4] 141.0| 147.4] 154.5] 159.4| 165.9| 161.1] 167.4| 166.7| 164.8] 156.6
Lumber and products. ............ 1.73( 122.3] 120.4| 115,8] 109,0] 123.5| 127.5} 122,6/ 120.7| 123.6| 113.4| 120.9( 122.1| 121.8]......
Furniture and miscellaneous. .. ... ... 3.05} 169.9| 180.01 177.7| 169.8} 171.0| 173.3| 173.7| 174.8) 179.3| 170.6| 181.3} 181.9} 184.0| 181.9
Furniture and fixtures.,............ 1.54) 178.3| 186.8| 189.8| 183.1| 183.7| 184.8] 183.8| 184.5| 189.5| 180.4| 191.7{ 190,9| 191.0| 189.1
Miscellaneous manufactures........ 1.51) 161.4( 173.1] 165.3} 156.2| 158.1| 161.6| 163.4] 165.0/ 168.9| 160.7] 170.8| 172.7| 176.9| 174.7
Nondurable manulactures
Textiles, apparel, and leather. . .. ... 7.60| 144.8] 148.0] 133.2| 140.6| 148.7| 154.5| 145.4| 146.9| 149.2| 131.2| 145.9| 143.8| 146.9} 143.9
Textile mill products.............. 2.90| 151.5( 157.4| 146.6| 150.6] 154.3} 159.8] 155.7| 158.8| 161.0[ 142,1| 153.8| 154.6| 156.9] 156.5
Apparel products, . ... 3.59| 149.9| 152.5| 132,0] 143.7| 156.8| 163.7| 150.8] 151.5| 153.7| 135.6] 151,8] 149.0! 152.4]......
Leather and products. .. .......... 1 11] (11,0 109.5] 101.9| 104.5} 108.3| 110,9[ 101.3| 101.1]| 104.2| 88.6| 106.5| 99.2| 103.6]......
Paper and printing. . .............. 8.17) 155.0] 163.1| 155.9| 157.0| 162.0| 165.9| 165.3| 165.1| 165.6{ 155.8| 164.3| 168.3| 173.5) 172.3
Paper and products............... 3.43) 163.8| 177.0] 156.3| 168.5| 178,21 180.3; 178.4| 175.8| 179.3] 162.3]| 177.5| 180.2| 189.6/ 183.6
Printing and publishing............ 4.74| 149,6( 157.4{ 155.6| 148.7( 150.3} 155.6| 155.7} 157.4| 155,7| 151.2| 154.7( 159.7] 161.9| 164.2
Newspapers....ooovvevuerasnsns 1.53] 136.1| 154.9] 143.0| 129.9] 136.0| 144.9] 146.4] 152.2] 142.0| 126.7} 132.1] 144.0] 153.4]| 159.6
Chemicals, petroleum, and rubber....| 11.54] 207.7| 214.3| 212.2| 210.2) 220.8| 221.3| 222.1| 222.8| 228.2} 216.1| 223.1( 229.4| 228.6( 225.9
Chemicals and products. .......... 7.58} 221.7| 230.9| 227.8| 226.5| 236.1| 237.3| 241.9( 239.7| 244.9] 234.7| 239.0| 244,8| 243.3| 241.8
Industrial chemicals............. 3.84] 262.0| 274.7| 275.0{ 269.3| 280.9] 280.5) 286.1| 285.2| 287.5] 277.1] 280.1| 289,1] 287.8!......
Petroleum products.,.............. 1.97] 139.6] 139.6| 137.8! 127.1] 137.4( 137.7| 136.5] 142.1| 149.8] 151, 1| 152,2] 152.0| 148.2| 146.8
Rubber and plastics products....... 1,991 222.0f 225.2| 226.4| 230.8| 244.9| 243.5| 231,9] 238.2| 242.0( 209.7| 232.7| 247.2| 252.8|......
Foods, beverages, and tobacco.......| 11.07| 135.3| 136.9| 131.2| 128.2| 130.7} 133.1} 131.3]| 132.8| 140.5| 139.1| 152.9{ 155.3| 148.4| 140.7
Foods and beverages.,............ 10.25( 136.4( 138.0{ 134.2( 129.0] 131.6] 134.4/ 133.0| (33.8| 141.3| 141.7| 155.2] 157.9| 150.4| 142.7
Food manufactures. ............ 8.64] 132.7| 137.4| 132.6| 128.6| 129.7( 129.0{ 127.4| 128.4| 134.7| 134.4| 149.5] 155.0( 147.2| 142.0
Beverages...oooeviviiiiiiinanas 1.61] 156.5! 141.4| 143.0| 131.3]| 141.6] 163.0{ 163.2| 162.8| 176.2] 180.8| 185.5| 173.3| 167.5|......
Tobacco products................. .82 120,9} 122.3} 92.5| 118.2| 120.6] 116.9| 110.3] [19.6| 130.4] 106.5| 124,2| 123.2| 123.9].,....
Mining

Coal, oil,and gas................. 6.80 125.3) 125.7| 125.6| 124.

Coal....ovuu vt it 1.16] 118.2] 120.6] 116.2] 113,

Crude oil and natural gas.......... 5.64] 126.8]| 126.7f 127.5] 126.

Oil and gas extraction,.......... 4.91] 136.5| 135.5| 135.2| 134.

Crude oil.....ooovvveuennnes 4,25 130.5) 128.6] 127.7| 125.

Gas and gas liquids. .......... W66 174,50 ... .l

Oil and gas drilling............. .73 61,1 67.0f 75.2......

Metal. stone, and earth minerals. 1.43) 132.9| 132.1] 129.5| 122.

Metal mining, .. ........... .61 126.4] 125.6] 123.8] 123,

Stone and earth minerals....... .82] 137.8] 136.9] 133.8] 121,

Utilities

ElectriC. vsevivnvnreinienrninanss 4,04 211.5| 202.8| 217.4] 237.9; 227.1| 224.8| 214.,1] 207.9| 222.4| 251.4] 263.6| 255.7] 230.7!......
[ . T | 21 I A T (RS IR PR IR N AP P PP A S DS SR P,

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

. . Manu- . 4
Industrial production facturing 2 Prices
Ca-
? Nonag-
Major market groupings 5?5;3_ Con- | ricul-
Major industry tion struc- | tural Total
Period groupings in mf tion em- retail Whole-
Final products (perg' con- | ploy- Em- salesl C ale
Total tracts | ment—| ploy. | Pay- on- [ s
Mate- cent) Total ! | ment | Tolls sumer [ com-
Con- I quip.| Tials Min- | Util- modity
Total ;gg:f; ment Mfg ing ities
1950, c00cviinnn 81.3] 78.6] 77.8! 78.4] 83.8] 81.9 | 91.3 | 56.4 94.0 63 [ 91.1 | 106.1 80.2 76 | 90.5 | 96.7
1952, ..00000ene 84.3] 84.3} 79.5] 94.1| 84.3] 85.2 | 90.5 | 61.2 91.3 67 | 93.0 | 106.1 84.5 79 | 92.5 | 94.0
1953...00.0c 0 91.3] 89.9] 85.0| 100.5| 92.6] 92.7 | 92.9 | 66.8 94,2 70 | 95.6 | 111.6 | 93.6 83 ({ 93.2( 92.7
1954, ........... 85.8] 85.7] 84.3| 88.9| 85.9] 86.3 90.2 71.8 83.5 76 93,3 | 101.8 85.4 82 93.6 92.9
1955, .0ccveennn 96.6] 93.9] 93.3| 95.0| 99.0( 97.3 | 99.2 | 80.2 90.0 91 | 96.5 | 105.5 | 94.8 89 | 93.3 | 93.2
1956, .c000nnunns 99.9| 98.1] 95.51 103.7| 101.6( 100.2 | t04.8 | 87.9 87.7 92 | 99.8 | 106.7 | 100.2 92 ] 94.7| 96.2
195700 vvnnnn 100.7| 99.4] 97.0| 104.6| 101.9{ 100.8 | 104.6 | 93.9 83.6 93 | 100.7 | 104.7 | 101.4 97 { 98.0 | 99.0
JU L1 T 93.7| 94.8] 96.4| 91.3| 92.7| 93.2 | 95.6 | 98.1 74,00 102 ] 97.8 | 95.2 | 93.5 98 | 100.7 | 100.4
1959, ......vv e 105.6] 105.7| 106.6| 104.1| 105.4( 106.0 [ 99.7 | 108.0 81.5 105 | 101.5 | 100.1 | 105.1 105 | 101.5 | 100.6
1960.........0t. 108.7} 109.9] 111.0| 107.6{ 107.6] 108.9 | 101.6 | 115.6 80.6 105 | 103.3 | 99.9 | 106.7 106 | 103.1 | 100.7
1961............ 109.7] 111.2] 112.6]| 108.3] 108.4} 109.6 | 102.6 | 122.3 78.5 108 | 102.9 95.9 | 105.4 107 | 104.2 | 100.3
1962,........... 118.3] 119.7] 119.7) 119.6) 117.0) 118.7 | 105.0 | 131.4 82.1 120 | 105.9 | 99.1 | 113.8 115 | 105.4 | 100.6
1963..,......... 124.3] 124.9] 125.2] 124.2] 123.7| 124.9 | 107.9 | 140.0 83,3 132 | 108.0 | 99.7 | 117.9 120 | 106,7 | 100.3
1964............ 132.3] 131.8] 131.7] 132,0| 132,8| 133.1 | 111,5 | 151.3 85.7| 137 | 111,01 | 101.5 | 124.3 128 | 108.1 | 100.5
1965....0c0vvins 143.4] 142,5] 140.3| 147.0| 144.2( 1450 | 114.8 | 160.9 88.5 143 | 115,8 | 106.7 | 136.6 138 | 109.9 | 102.5
1966, ..00000vunn 156.3| 155.5] 147.5| 172.6| 157.0| 158.6 | 120,5 | 173.9 90.5 145 [ 121.8 | 113.5 | 151.7 148 | 113.1 | 105.9
1967...c0vvivnnn 158.1| 158.3] 148.5| 179.4[ 157.8| 159.7 | 123.8 | 184.9 85.3 153 | 125.4 | 113.6 | 155.1 153 | 116.3 | 106.1
1968...0ccvvvnnn 165.3] 164.9§ 156,7( 182.6] 165.7| 166.8 | 126.4 | 201.6 84.5 173 | 129.2 | 115.2 | 167.8 166 | 121.2 | 108.7
1968—Nov...... 167.5F 167.9] 159.2] 186.5| 167.6] 169.1 | 126.4 | 206.9 } 584.2 183 | 130.7 | 115.9 | 173.9 168 | 123.4 1 109.6
Dec....... 168.7] 168.1] 160,1] 185.3| 169.3| 170.2 | 127.4 | 210.1 . 185 | 131.1 | 116.2 | 175.3 166 | 123.7 | 109.8
1969—Jan.......| 169.1] 168.2] 161.0] 183.5/ 169.6/ 170.2 | 125.8 } 215.1 191 { 131.7 | 116.6 | 175.8 170 | 124.1 | 110.7
Feb.......| 170.1] 169.3] 161.7| 185.5] 170.8] 171.8 | 124.8 | 214.9 |} »84.5| 205 { 132.3 | 116.9 | 174.3 171 | 124.6 | 111.1
Mar...... 171.4) 170.8] 162.8} 187.8| 172.1] 173.1 | 126.7 | 215.1 177 1 132,7 | 117.3 | 178.2 169 | 125.6 | 111.7
Apr....... 171,7] 170,2] 161,81 188.4| 172.9{ 173,0 | 128.8 | 216.3 183 | 132,9 | 117.0 | 177.8 172 | 126.4 | 111.9
May...... 172,51 170.0] 160.7] 190.0( 174.5( 173.8 | 130.3 | 213.6 |} »84.5| 210 ) 133.,3 | 117.0 | 177.7 172 | 126.8 | 112.8
June...... 73.7] 170.7] 161.5] 190.4] 176.3]| 174.8 | 134,4 | 215.6 180 1 133.8 | 117.6 | 180.3 172 | 127.6 | 113.2
July...... 174.6} 172.8] 164.4] 190.8( 176.5{ 175.6 | 133,2 | 222.2 176 { 133.7 | 117.3 | 179.8 170 | 128.2 | 113.3
Aug...... 174.3] 172.7} 164.2] 190.3| 175.9| 175.4 | 131.2 | 222.6 84,2 216 | 134,2 | 118,5 | 183.9 172 | 128.7 | 113.4
Sept...... 173.9] 172,2) 162.8] 192.4| 176.0| 175.2 | 131.6 | 222.5 173 | 134,0 | 117.3 | 184.2 171 | 129.3 | 113.6
Oct....... 173.1] 170.7] 160.8] 191,.8| 175.9| 174.1 | 130.,2 | 224.4 195 [ 134.5 | 117,0 | 183.4 173 |1 129.8 | 114.0
Nov...... 171.4f 168.0] 159.6| 185.9] 174.6! 171.9 | 132.0 | 224.9 } 81,8 178 [ 134.5 ( 115.9 ( 182.4 173 { 130.5 | 114.7
Dec.?, .. 170.9] 167.6] 159.1} 185.8| 174.0{ 171.2 | 133,9 | 225.5|)]  |....... 134.5 | 115.8 | 183.9 173 ..., 115.0

1 Employees only; excludes personnel in the Armed Forces.

2 Production workers only.

3 F.R, index based on Census Bureau figures.
4 Prices are not seasonally adjusted.

5 Figure is for 4th quarter 1968,

Note.—All series: Data are seasonally adjusted unless otherwise noted.

Capacity utilization: Based on data from Federal Reserve, MeGraw-
Hill Economics Department, and Department of Commerce.
Construction contracts; F. W, Dodge Co. monthly index of deliar
value of total construction contracts, including residential, nonresidential,

and heavy engineering; does not include data for Alaska and

Hawaii,

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,
Prices: Bureau of Labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

T ¢ ni d 1968 1969
'ype of ownership an R
type of construction 1967 1968
Nov. | Dec. | Jan. | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov
Total construction f.............. 54,514( 61,732| 4,863 4,543 4,766] 4,802| 5,003} 5,895/ 7,081| 6,443 6,298] 6,523( 5,140 6,240{ 4,406
By type of ownership:
Public............ocoeiiinn 19,039} 19,597| 1,558} 1,278| 1,546( 1,572} 1,632} 1,791 2,536| 2,326 2,352| 2,605| 1,719 1,626|......
Private 1, ................0es 35,475 42,135| 3,305| 3,265( 3,220| 3,230| 3,371| 4,104 4,545( 4,118] 3,947 3,918| 3,420( 4,615|......
By type of construction:
Residential building !........ 21,155 24,838| 2,043 1,743| 1,746] 1,820 1,957| 2,546 2,620 2,548( 2,296! 2,394] 1,952| 2,290| 1,675
Nonresidential building....... 20,139 22,5121 1,992| 1,849| 2,145] 1,885| 1,772| 2,136 2,680( 2,357| 2,402 2,460 2,013] 2,502{ 1,566
Nonbuilding. ............... 13,220| 14,382 828 951 875| 1,097) 1,274 1,213| 1,780| 1,538( 1,600 1,669] 1,174] 1,149] 1,165
Private housing units authorized...| 1,141] 1,330] 1,425} 1,463| 1,403} 1,477] 1,421| 1,502| 1,323] 1,340} 1,228] 1,245 1,201|71,183| 1,159
(In thousands, S.A., A.R)

1 Because of improved collection procedures, data for 1-family homes
beginning Jan. 1968 are not strictly comparable with those for earlier
penqu. To improve comparability, earlier levels may be raised by ap-
proximately 3 per cent for total and private construction, in each case,
and by 8 per cent for residential building.

NotE.—Dollar value of construction contracts as reported by the F, W,
Dodge Co, does not include data for Alaska or Hawaii. Totals of monthly
data exceed annual totals because adjustments—negative-—are made into
accumulated monthly data after original figures have been published.

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
. Conser=
Period Total Non- .
Tot farm Buildings Total Miti- High- vation )
al resi ota. tary way |4 &1 Other
I evelop-
dential | Total Other Other mont

Indus- Com- s
trial | mercial | DUild-

2,106 | 3,930 g 823 | 6,125 | 16,070

5,118 | 6,739 | 4,735 | 7,393 | 22,066 852 | 7,550 | 2.019 | 11,645
6,679 | 6,879 | 5,037 | 8,554 | 24,000 769 | 8,355 | 2,195 | 12,681
6,131 | 6,982 | 4,993 | 8,745 | 25,573 721 | 8,538 | 2,196 | 14,511
5,504 | 8,333 | 4,873 | 9,373 | 27,696 824 | 9,295 | 2,046 | 15,531
6,271 | 8,262 | 4,716 | 9,613 | 28,798 852 | 9,444 | 2,005 | 16,497

5,905 | 8,046 | 4,449 | 9,562 [ 27,169 1,132 | 9,605 | 2,155 | 14,277

1969—Jan............ 91,972 | 62,875 | 31,084 | 31,791 | 6,800 | 9,971 | 5,142 | 9,878 [ 29,097 | 1,044 |........0........|........
Feb........... 92,066 | 62,550 | 31,436 | 31,114 6,318 9,941 5,198 9,657 | 29,516 1,024 Jooooooionenenifnent,
Mar.r......... 91,722 | 62,762 | 32,423 | 30,339 6,019 9,751 4,827 9,742 | 29,960 1,030 o] nd]onnnnnn,
ApL.™. .. ..., 92.696 | 62,962 | 32,930 | 30,032 { 5,857 | 9,066 | 5.273 | 9,836 (29,734 | 1,196 |.... ... i,
May’......... 92,254 | 63,564 | 32,866 | 30,698 | 5,923 | 9,284 | 5,428 [ 10,063 [ 28,690 ] 1,003 |........|[........|coeiunn.
Juner......... 91,539 | 63,197 | 31,805 | 31,392 6,050 | 10,020 5,117 | 10,145 | 28,342 949 (... . e
Julyr.......... 91,787 | 64,242 | 31,385 | 32,857 § 6,404 | 10,417 | 5,566 | 10,470 | 27,545 422 I R
Aug."......... 91,687 | 64,008 | 30,880 | 33,128 | 6,414 | 10,343 | 5,917 | 10,454 | 27,679 1 T [ O
Sept.”......... 93,608 | 65,546 | 31,035 | 34,511 6,714 1 11,118 5,995 | 10,684 | 28,044 920 [....... ool
Oct.r. oo, 937896 | 65,811 | 31,530 | 34,281 | 6,946 | 10,856 | 5,850 | 10,629 | 28,085 |.... ...|..... . | . o .
Nov.iioeovenn. 91,950 | 63,756 { 31,203 | 32,553 | 6,526 | 9,557 | 12,073 | 10,247 | 28,194 |........{ ..o i]vviinnediinnnn.
1 Includes religious, educational, hospital, institutional, and other build- 4 Beginning 1963, reflects inclusion of new series under *Public” (for
ings. State and local govt, activity only).
2 Sewer and water, formerly shown separately, now included in ‘Other.”
3 Beginning July 1962, reflects inclusion of new series affecting most Note.—Monthly data are at seasonally adjusted annual rates. Figures
private nonresidential groups. for period shown are Census Bureau estimates.
NEW HOUSING UNITS
(In thousands)
Units started
Private (S.A,, A.R.) Government Mobile
Private and public underwritten home
Period (N.S.A) (N.S.A) ship-
Region Type of structure ments
(N.S)
Total | s
North- | North 1 |2-tod.| 2= OF ; ;
east | Central South | West family | family g&rﬁ; Total | Private | Public | Total | FHA VA
1959, .. coviin e 1,517 268 368 512 369 | 1,234 283 1,554 | 1,517 37 458 349 109 121
1960.............. 1,252 221 292 429 309 9 257 1,296 | 1,252 44 336 261 75 104
1961, ............. 1,313 247 277 473 316 974 339 1,365 | 1,313 52 328 244 83 90
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
253 339 582 355 972 108 450 | 1,562 1 1,529 32 264 205 59 191
270 362 575 266 964 87 422 | 1,510 1 1,473 37 246 197 49 216
207 288 473 198 779 61 325 { 1,196 | 1,165 31 195 158 37 217
215 337 520 220 844 72 376 | 1,322 1 1,292 30 232 180 53 240
227 369 619 294 900 81 527 | 1,548 | 1,508 40 283 227 56 318
193 396 810 334 905 86 742 130 127 2 22 18 4 28
196 345 659 307 922 69 516 100 96 3 21 16 4 24
316 564 760 238 | 1,066 88 724 106 102 4 18 14 4 27
216 578 662 230 975 112 599 95 90 5 17 13 3 28
265 430 554 335 828 92 664 136 132 4 23 19 4 32
255 358 582 368 797 86 680 160 159 1 27 23 4 35
243 345 587 334 883 84 542 158 156 2 25 21 4 33
236 288 604 341 808 76 585 151 147 4 26 22 5 35
193 285 551 342 765 65 541 127 125 1 26 21 5 33
189 388 529 278 723 69 592 128 125 3 27 22 4 35
155 380 620 387 849 93 603 133 129 4 23 18 5 36
173 307 528 364 770 98 504 124 122 2 30 25 5 40
141 259 558 329 767 91 429 97 94 3 22 18 4 29

. Nore—Starts are Census Bureau series (including farm starts) except office reports of first compliance inspections. Data may not always add

in the case of Govt.-underwritten, which are from Federal Housing to totals because of rounding.

Admin. and Veterans Admin. and represent units started, based on field Mobile home shipments are as reported by Mobile Homes Manufac.
turers Assn,
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, unless otherwise indicated)

Civilian labor force, S.A.
Unemploy-
insaautional | Notinthe | ot Employed! meat
Period population labor force l%rgc rate2
N.S.A. NS.A. S.A. Total I : Unem: | (per cent)
Total "cﬂﬂﬂ?ﬁ ” In ploye SA.
industries agriculture
1964, 0000 vevenenen 127,224 51,394 75,830 73,091 69,305 64,782 4,523 3,786 5.2
1965, 0000000 ceenel| 129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
1966.000vevnnnnse ..| 131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
1967 ccienennennnns 133,319 52,527 80,793 77,347 74,371 70,527 3,844 2,975 3.8
1968, 000 ivnvnvens 135,562 53,291 82,272 78,737 75,920 72,103 3,817 2,817 3.6
1969......ccvvvnn 137, 1841 53,602 84 239 80,733 77, 1902 74 296 3,606 2,831 3.5
19683-Dec.......... 136,619 54,001 82,868 79,368 76,765 72,923 3,842 2,603 3.3
1969—Jan........ ..| 136,802 55,091 83,351 79,874 77,229 73,477 3,752 2,645 3.3
Feb..........|] 136, 1940 54,361 83,831 80,356 77,729 73,848 3,881 2,627 3.3
Mar......... 137,143 54,373 83,999 80,495 77,767 74,035 3,732 2,728 3.4
ApPriicoivvn. 137,337 54,200 83,966 80,450 77,605 73,941 3,664 2,845 3.5
May......... 137,549 54,464 83,593 80,071 77,265 73,460 3805 2,806 3.5
June......... 137,737 51,857 83,957 80,433 77,671 73,966 3,705 2,762 3.4
July,.ooount. 137,935 51,617 84,277 80,756 77,874 74,323 3,551 2,882 3.6
Aug......... 138,127 52, 1081 84,584 81,054 78,187 74,553 3,634 2,867 3.5
Sept......... 138,317 53,790 84,902 81,359 78,127 74,669 3,458 3,232 4.0
OCtewrvnen.. 138,539 53,501 85,014 81,486 78,325 74,993 30332 3,161 3.9
Nov......... 138,732 53,812 84,788 81,295 78,497 75,068 3,429 2,798 3.4
Decovvvoanenn 138,928 54, 072 85,029 81, 1580 78,779 75 274 3,505 2,810 3.4
1 Includes self-employed, unpaid family, and domestic sesvice workers. Note.~—Bureau of Labor Statistics, Information relating to persons 16
2 Per cent of civilian labor force, years of age and over is obtained on a sample basis. Monthly data relate
3 Beginning Jan. 1967, data not strictly comparable with previous data. to the calendar week that contains the 12th day; annual data are averages
Description of changes available from Bureau of Labor Statistics. of monthly figures,

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
Period Total Manufac- | ypioine | construc- | tion & pub- | Trade Finance | Service Gover!n-
turing tion lic utilities men
1964, .\ e rii e eaninanes 58,331 17,274 634 3,050 3,951 12,160 2,957 8,709 9,596
1965, st i e 60,815 18, 1062 632 3,186 4,036 12,716 3,023 9,087 10,074
1966.............. s 63,955 19,214 627 3,275 4,151 13,245 3,100 9,551 10,792
1967 vttt ieii i 65,857 19,447 613 3,208 4,261 13,606 3,225 10,099 11,398
1968, ... i e e 67,860 19,768 610 3,267 4,313 14,081 3,383 10,592 11,846
19697, . .ot 70,138 20,120 628 3,410 4,449 14,643 3,558 1, 102 12 227
SEASONALLY ADJUSTED
1968 ~—DeC...vvvrvvrrerronerenranen 68,875 19,958 623 3,330 4,360 14,271 3,463 10,838 12,032
1969 —Jan......coovvvnnvnnnnenenns 69,199 19,999 626 3,338 4,353 14,412 3,490 10,900 12,081
Feb.vuvi e iiannininan, 69,487 20,061 628 3,366 4,373 14,468 3,502 10,967 12,122
LY 69,710 20,122 626 3,374 4,399 14,508 3,515 11,034 12,132
AP ettt eie it 69,789 20,111 624 3,363 4,439 14,533 3,531 11,044 12,144
AY ettt 70,013 20,118 622 3,407 4,444 14,609 3,541 11,065 12,207
JUNE. oottt iineniinans 70,300 20,198 622 3,466 4,467. | 14,665 3,557 11,066 12,259
July. oo 70,247 20,164 629 3,434 4,483 14,671 3,568 11,067 12,231
YT 70,500 20,334 631 3,410 4,484 14,702 3.581 11,120 12,238
L o N 70,390 20,197 631 3,420 4,480 14,716 3,586 11,150 12,210
OCt, v veieriiinrernaneanes 70,651 20,156 631 3,418 4,480 14,809 3,595 11,244 12,318
NOv.P, vt 70,653 20,018 632 3,460 4,488 14,823 3,610 11,265 12,357
Dec.P ivivivininiinninanns 70 639 19,988 636 3,446 4,493 14, ,785 3,615 11,288 12, ,388
NOT SEASONALLY ADJUSTED
1968 —DeC.ivvvenivunenininneninns 69,805 20,008 619 3,247 4,370 15,113 3,449 10,773 12,226
1969 —Jan......oovvvinninvnnennnes 68,196 19,803 611 3,024 4,288 14,189 3,448 10,693 12,140
Feb.ioooviiioiiiinniiaine, 68,403 19,891 610 2,999 4,303 14 097 3,467 10,792 12,244
Mar. . v iieiiieiennnnn, 68,894 19,978 610 3,077 4,346 14,201 3,490 10,913 12,279
AD s te ety 69,462 19,952 619 3,255 4,403 14,398 3,517 11,044 12,274
May. ovine i, 69,929 19,982 624 3,404 4,431 14,517 3,534 11,131 12,306
June, .. oovi i e 70,980 20,336 638 3,601 4,512 14,717 3,585 11,243 12 348
July.oovei i i, 70,347 20,114 645 3,681 4,528 14,662 3,629 11,266 11,822
AUB s ev e ieireeienneins 70,607 20,435 647 3,707 4,533 14,660 3,642 11,253 11,730
SePt s e e 70,814 20,421 639 3,663 4,529 14,702 3,597 11,183 12,080
OCh. ittt 71,198 20,339 632 3,623 4,502 l4 847 3,591 11,255 12,409
NOV.P Lttt iriiaeniieinns 71,244 20,156 631 3,529 4,510 15,077 3,596 11,231 12,514
DeC. i 71,588 20,039 632 3,360 4,502 15 655 3,601 11,220 12,579
NoTte.—Bureau of Labor Statistics; data include all full- and part- Data on total and government employment have been revised back
time employees who worked during, or received pay for, the pay pe- to 1964 due to adjustment of State and local government series to
riod that includes the 12th of the month. Proprietors, self-employed Oct. 1967 Census of Governments.
persons, domestic servants, unpaid family workers, and members of Beginning with 1967, series has been adjusted to Mar, 1968 bench-

the Armed Forces are excluded. mark.



JANUARY 1970 o EMPLOYMENT AND EARNINGS A 65
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted Not seasonally adjusted
Industry group 1968 1969 1968 1969
Dec. Oct. Nov.? Dec.? Dec. Oct. Nov.? Dec.?
B 1YY 14,635 14,732 14,603 14,582 14,701 14,918 14,750 14,645
Durable 80048, . .. .covvvviriee it 8,536 8,674 8,509 8,491 8,595 8,733 8,588 8,546
Ordnance and AcCeSSOTIES. oot v v v everirenrares 195 168 167 160 198 170 169 163
Lumber and wood products................... 524 509 510 510 518 514 509 505
Furniture and fixtures. . ...........ooooevvnen 402 408 404 405 407 413 410 410
Stone, clay, and glass products................ 530 531 530 531 523 537 534 524
Primary metal industries...............000eu0 1,044 1,109 1,105 1,097 1,036 1,084 1,088 1,088
Fabricated metal products.................... 1,100 1,117 1,117 1,122 1,112 1,129 1,133 1,134
Machinery,ueoeiiivrnennenrerseennooavinons 1,346 1,387 1,374 1,379 1,343 1,372 1,366 1,376
Electrical equipment and supplies.............. 1,330 1,389 1,276 1,272 1,354 1,407 1,297 1,294
Transportation equipment. ...........co0ve.nn 1,427 1,423 1,398 1,373 1,467 1,449 1,430 1,411
Instruments and related products.............. 287 288 287 285 290 289 289 288
Miscellaneous manufacturing industries......... 351 345 341 357 347 369 363 353
Nondurable g00d8. . ovovvvverniiriiiianrenias 6,099 6,058 6,094 6,091 6,106 6,185 6,162 6,099
Food and kindred products..........c.oovvvni, 1,202 1,185 1,215 1,200 1,192 1,270 1,244 1,190
Tobacco MANUIACIUIES . « v v v v ievvnvionsoonns 69 65 65 64 75 78 72 70
Textile-mill products.................c0ovn. 883 860 862 863 884 866 867 864
Apparel and related products. .. ........0uvn 1,243 1,238 1,237 1,245 1,242 1,255 1,250 1,244
Paper and allied products................ovvne 549 557 558 559 551 558 562 562
Printing, publishing, and allied industries....... 671 683 684 684 676 685 688 689
Chemicals and allied products...........ovvvne 617 613 617 619 614 610 614 616
Petroleum refining and related industries........ 119 118 119 120 117 119 118 118
Rubber and misc. plastic products......... Ceeee 441 450 448 446 448 455 455 453
Leather and leather products...... e . 305 289 289 291 307 289 292 293
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
Average hours worked Average weekly earnings Average hourly earnings
(per week: S.A.) (dollars per week; N.S.A.) (dollars per hour; N.S.A.)
Industry group 1968 1969 1968 1969 1968 1969
Dec. Oct. | Nov.? | Dec.? | Dec. Oct. | Nov.? | Dec.? | Dec. Oct. | Nov.? | Dec.?
Total. o i vivienn i iinaninn sinrerseasiaans 40.8 | 40.5 | 40.5 | 40.6 | 127.82| 131.87| 132.36] 134.15] 3.11 | 3.24 | 3.26 | 3.28
Durable Boods. ..ovevnvvinieiiiiinennonenss 41.3 | 41.2( 41.1 | 41.2 | 137.61| 142.42} 142.14] 144.77] 3.30 | 3.44 | 3.45 | 3.48
Ordnance and accessories............... 41.3 | 40.1 40.5 | 40.3 | 141.28) 141.05| 144.43| 144.43| 3.38 | 3.50 | 3.54 | 3.54
Lumber and wood products............ 41.1 40.0 40.3 40.8 | 107.16| 113.93( 113,32 114.09| 2.62 2.82 2.84 2.81
Furniture and fixtures.................. 40.5 | 39.9 | 139.9 | 40.1 | 105.32| 108.81| 108.81| 110.84/ 2.55| 2.68 | 2.70 | 2.71
Stone, clay, and glass products.......... 42.0 | 41.7| 42.1 | 42,0 | 128.21] 137.57] 138.09| 136.59 3.06 | 3.26 | 3.28 | 3.26
Primary metal industries............... 41.6 | 42.2 | 41.6 | 41.5 | 152.67] 160.55| 159.39| 160.61| 3.67 ( 3.85| 3.85 | 3.87
Fabricated metal products.............. 41.7 | 41.4 | 41.4 | 41.8 | 136.50| 141.36| 141.44| 144.40| 3.25 | 3.39 3.40 [ 3.43
Machmery..... ...................... 42.2 42.4 42.4 42,5 | 148.17| 155.61( 155.61| 159.10| 3.47 3.67 3.67 3.70
Electrical equipment and supp]nes ........ 40.2 | 40.2| 40.1 40.2 | 123.62| 126.45) 126.36| 129.34| 3.03 3.13 3.12 3.17
Transportation equipment.............. 41.8 41,3 40.5 41.0 | 164.86] 165.92| 164.77| 168.05 3.87 3.96 3.98 4.03
Instruments and related products........ 40.5 | 40.7 | 41.0| 41.7 | 125.97} 131.70] 133.49 138.51{ 3.08 | 3.22 | 3.24 | 3.29
Miscellaneous manufacturing industries...! 39.0 38.8 38.8 38.8 | 101,14} 105.32{ 106.23| 107.25! 2.58 2.68 2.71 2.75
Nondurable goods. . ..................00uis 39.9 39.5 39.5 39.8 | 113.08| 117.51] 117.91} 119.60| 2.82 2.96 2.97 2.99
Food and kindred products............. 40,9 | 40.5 | 40.7 | 40.6 | 117.96] 120.88] 122.70| 124.03| 2.87 | 2.97 | 3.00| 3.04
Tobacco manufactures................. 37.1 37.2 37.4 36.8 96.14| 96.77| 98.74] 100.61; 2.55 2.52 2.64 2.69
Textile-mill products................... 41.2 40.6 40.8 41.0 94.85] 98.57; 99.46( 100.19| 2.28 2.41 2.42 2.42
Apparel and related products. .......... 36.1 35.7 35.8 36.2 81.36| 83.77) 84.13| 84.84| 2.26 2.34 2.35 2.35
Paper and allied products. . ,........... 43.2 | 42.7 | 42.8 | 42.7 ! 136.90] 142.33} 142.76| 143.09| 3.14 | 3.31 3.32{ 3.32
Printing, publishing, and allied industries,| 38.5 38.3 38.3 38.8 | 139.65| 144.77| 144.77| 149.35] 3.59 3.1 3.718 3.81
Chemicals and allied products........... 41.9 41.7 41.8 41.9 | 141.46| 147.62| 148.75| 150.72| 3.36 3.54 3.55 3.58
Petroleum refining and related industries .| 42.7 | 42.6 | 42.7 | 42.9 | 159.56] 173.36| 174.22| 170.89 3.79 | 4.06 | 4.08 | 4.04
Rubber and misc, plastic products,...... 41.5 | 40.9 | 40.8 | 41.1 | 126.12{ 129.27| 128.64| 130.31| 3.01 3.13 3.13 3.14
Leather and leather products............ 37.8 | 37.3 | 37.4| 37.5| 88.32[ 88.80[ 90.88{ 92.58] 2.30 | 2.40 | 2.43 | 2.43

NoTe.—Bureau of Labor Statistics; data are for production and related
workers only.
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CONSUMER PRICES
(1957-59=100)

Housing Health and recreation
Fur- [Apparel Trans-
N All i Read- | Other
Period items | Food Home- };"if] g‘a; T:‘sg};' ual[clge pg;l:‘l- Med- | Per- ing | goods
Total | Rent owner-| g | clec- | and piecp Total | ical | sonal | an and
ship Lot 3 care care | recrea-| serv-
coal tricity ogzr: tion ices
7 55.6 |....... F 1 T T PP DA DI P P R T P P P PR
{ 35,3 |....... 60.8 |....... ) b e e e
3 44,2 61.41 64,3 |....... 45.2 | 88.3 |....... ...t 51.24....... 50.6 | 47.6 | 57.3 | 58.2
7 58.4 | 67.5 66,1 {....... 53.6 1 86.4|....... ....... 55.4|....... 57.5 63,6 75.0| 67.3
71101.9]100.2 }100.1 |100.4 ] 99,0 100,3 ) 99.9] 99.8] 99.7 | 100.3 | 100.1 } 100,4 | 100,8 | 99.8
51100,3|101.3f10l.6|101.4 | 100,2 | 102,8 { 100,7 | 100.6 | 103.8 | 102.8 | 104,4 | 102,4 | 102.4 | 101.8
1]101.4] 103,11103.1 | 103.7 99,5 | 107,0 | 101,5 | 102.2 | 103.8 | 105,4 | 108.1 | 104,1 | 104.9 | 103.8
21102.6 | 103.9 | 104.4 | 104.4 | 101.6 | 107.9 | 101.4 | 103.0 | 105.0 | 107.3 | 111,3 | 104,6 { 107.2 | 104.6
4] 103,6 | 104.8 | 105.7 | 105.6 | 102,1 | 107.9 | 101.5 | 103.6 | 107.2 | 109,4 | 114.2 | 106.5 | 109.6 | 105.3
71105.1 | 106.0 | 106.8 | 107.0 | 104,0 | 107.8 | 102.4 | 104.8 | 107.8 | 111.4 | 117.0 | 107,9 | 111,5 | 107.1
1] 106.4107.2)107.8 | 109.1 { 103.5 | 107.9 | 102,8 | 105.7 [ 109.3 | 113.6 | 119.4 | 109,2 | 114,1 | 108.8
.91108.8(108.5]108.9 | 111.4 | 105.6 107.8 | 103.1 | 106.8 { 111.1 {115,6 ] 122.3 | 109.9 | 115,2 | 111.4
142 1,8 10,4 { (15,7 | 108.3 | 108.1 | 105.0 ( 109.6 | 112.7 | 119.0 | 127.7 { 112.2 | 117.1 | 114.9
3| 115.2 | 1143 | 112.4 | 120,2 | 111,6 | 108.5 | 108.4 | 114.0 | 115.9 { 123.8 | 136.7 | 115.5 | 120,1 | 118.2
.41 120.5 | 1217 | 116,3 | 1311 { 115.9 | 109.9 | 114,8 | 124,0 | 121.2 | 132.4 | 148.2 | 122,8 | 128.0 | 125.4
L7 h 12002 122,31 116.7 | 132,0 | 116.2 | 110.0 | 1151 | 124,3 | 120.2 | 132.8 | 149.1 | 123.4 | 128.2 | 125.6
0V 122,0 | 1227 | 116.9 | 132.7 | 116.7 | 110.2 | 115.,2( 123.4 (120.7 1 133.3 | 150.2 | 123.7 | 128.4 | 125.6
.61 121.,9 | 123.3 | 117.2 | 133.6 | 116.9 | 110.2 | 115.8 | 123,9 | 122.0 | 133,7 | 151.3 | 124,1 | 128.4 | 125.8
6] 122.4 | 124,4 | 117.5 [ 135.7 | 117.2 | 110.6 | 116.4 | 124,9 | 124,3 | 134,3 | 152.5 | 124.8 | 128.7 | 126.1
41 123.2 1253 | 117.8 | 137.0 | 117.4 | 11,2 | 116.9 | 125.6 | 124.6 | 135.1 | 153.6 | 125.5 | 129.6 | 126.6
8] 123.7 {1258 )] 118.1 | 138,0 | 117.5 | §11.,2 | 117.4 | 126.6 1 124,0 | 135.7 | 154.5 | 125.8 | 130.2 | 126.9
.6 1125.5 | 126.3 | 118.5 | 138.7 | 117.5 | 111,3 | 117,91 127,0 | 124.6 | 136.3 | 155.2 | 126.2 | 130.4 | 127.9
2] 126.7 | 127.0 1 118.8 | 140.0 | 117.4 | 110.9 | 118.2 ] 126.8 | 124,3 | 137.0 | 155.9 | 126,6 | 130.7 | 129.1
21 127.4 127,81 119,3 | 141.3 | 117.7 | 111,5 } 118,5 | 126.6 | 124.2 | 137,7 | 156.8 | 126.8 | 131.2 | 130,1
3] 127.5 1 128.6 | 119.7 { 142.6 | 118.1 | 112,0 | 119.0 | 128,7 | 123.6 | 138.4 | 157.6 | 127,3 | 131,6 | 131,3
81 127.2{129,2]120.1 | 143.6 | 118,4 | 112,2 | 119,31 129,8 [ 125,7 { 138.6 } 156,9 | 127,3 | 132.0 | 132,2
130.5 | 128.1 | 129.8 | 120.5 | 144.5 | 118.9 | 113.2 | 119.6 { 130.7 | 125.6 | 1391 | 157.4 | 127,8 | 132,3 | 133,1
Note.—Bureau of Labor Statistics index for city wage-earners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1957-59=100)
Industrial commodities
Pro-
All
Farm |cessed Ma-
. com- 3 Non- | Trans-
Period modi- p;gt‘;' foggs Tex- | Hides | Fuel, |Chem-| Rub- | Lum- (5 | Met- cg:;\- Furni<{ me- | porta- Mis-
ties foods | Total | tiles, | e T |icals, | ber, | ber, |TIFEM als, | Sy | ture, | tallic | tion | cella-
etc. ' . etc. etc, etc. . etc, equip- etc. | min- | equip-[ neous
ment erals | ment!?

1958, . .00 viiinnnns 100.4] 103.6] 102.5] 99.5] 98.9| 96.0G{ 98.7| 100.4| 160.1| 97.4( 100.11 99,1| 100.0{ 100.2( 99,9 n.a.| 100.6
1959 .. vviiin e 100.6] 97.2{ 99,9| 101.3] 100.4| 109.1{ 98.7| 100.0| 99.7| 104.1| 101.0] 101.2| 102.1| 100.4; 101.2( n.a.| 100.8
1960..........ue 100.7] 96.9| 100.0{ 101,3] 101.5| 105.2( 99.6] 100.2; 99,9/ 100.4] 101.8| 101.3| 102.9] 100.1} 101.4( n.a.| 101.7
1961 .. ..o 100.3} 96.0| 101.6| 100.8] 99.7| 106.2| 100.7| 99.1| 96.11 95.9{ 98.8| 100.7| 102.9| 99.5{ 101,8/ n.a.| 102.0
1962.. ... ... ciivuen 100.6} 97.7{ 102.7{ 100.8] 100.6] 107.4| 100.2{ 97.5| 93.3] 96.5| 100.0] 100.0| 102.9{ 98.8] 101.8} n.a.| 102.4
1963.........cvvunen 100.3§ 95.7| 103.3]| 100.7] 100.5{ 104.2] 99.8 96.3 93.8] 98.6] 99.2; 100.1| 103.1| 98.1| 101.3} n.a. 103.3
1964............. ... 100.5] 94.3| 103.1| 101.2{ 101.2| 104.6| 97.1| 96.7| 92.5| 100.6] 99.0| 102,.8( 103.8/ 98.5] 101,5] n.a.| 104.1
1965.........0vuvun 102.5] 98.4] 106.7| 102.5] 101.8] 109.2] 98.9] 97.4] 92.9| 101.1] 99.9| 105.7| 105.0; 98.0} 101.7 n.a.| 104.8
19660 coviniiincnnn 105.9( 105.6| 113.0f 104,7} 102.1] 119,7 101.3| 97.8| 94.8( 105.6} 102.6{ 108.3( 108.2] 99.1| 102.6; n.a.| 106.8
1967 .. vevvnn . 106. 99.7| 111,7} 106.3} 102.1| 115.8| 103.6| 98.4/ 97.0( 105.4| 104.0| 109.5| 111.8] 101.0] 104.3| n.a.[ 109.2
1968-—Nowv... .. 109.6] 103.1} 114.7{ 109.9] 107.2}| 122.4] 102.0{ 97.8] 101.1] 126.8} 105.2| 112.4| 116.6} 104.7| 109,2] n.a.| 112.5
Dec. .. 109.8| 103.3| 114.7{ 110,2| 107.1] 122.8]| 102.2] 97.7| 101.1} 133.5( 105.2| 112.8| 116.7| 105.0] 109.3| 100.0| 112.5
1969—Jan............ 110.7] 104.9| 116.0| 110.9] 107.4| 123.5| 102.4| 97.6] 100.0| 137.8| 106.2] 114,4]| 117,0]| 105.3{ 110.6| 100,1| 112.5
Feb........... 111,1] 105.0| 116.3] 111.4] 107.2| 123.4] 102.7| 97.8]| 100.5]| 144.5| 106.8{ 115.2{ 117.3] 105.4| 111.2| 100.1] 112.5
Mar........... 11,7} 106.5{ 116.4| 112,0] 107.1] 123.4] 104.2| 98.0] 100.9| 149.5| 107.4| 115.8| 117.8] 105.7| 111,9( 100.0| 112.5
Apr........... 111,94 105.6/ 117.3] 112.1) 107.1] 126.0} 104,5] 97.9] 101,2| 143,3] 108.0) 116.5] 118,0} 105.8] 112,3]| 100.1] 112.7
May.......... 112.8] 110.5| 119.4] 112.2] 106.9] 126.1] 104.5/ 98.1} 1011 138,0( 108.1] 117.5]| 118.3] 105.9] 112.6] 100.2| 112.8
June.......... 113.2) 111.2] 121.4} 112.2] 107.2] 125,7) 105.0} 98.3] 101.2] 129.8] 108.3] 117.9; 118.6/ 105.9] 112, 8{ 100,3! 115.1
July........... 113,3] 110.5| 122.0] 112.4] 107.7| 126.4| 105.0| 98.2| 102,5] 125.3{ 108.4| 118.7| 119.0] 106.1] 113.0} 100.4{ 115.5
Aug........... 113.4] 108.9 121.5( 112.8] 108.7| 126.4| 104.7| 98.7| 103.0{ 124.0{ 108.7| 120.4} 119.1| 106.2} 113.0] 99.9] 115.9
Sept........... 113.6] 108.4| 121,3{ 113.2] 109.0! 128.2| 104.7] 98.9| 102,7| 123.2{ 108.8] 121,7| 119.9]| 106.4; 113.5} 100.0| 116.4
Oct.. ..o 114.0] 107.9) 121.6| 113.8| 109.1} 127.4] 105.4| 98.6] 103.5| 122.6] 109.0{ 122,4] 120,5! 106.5| 113.8] 102,3| 116.7
Nov....ooovoes 114.7) 1111 121.8] 114,2] 109.2 126,8| 105.5| 98.9| 104.4} 123,9| 109.3| 122,9{ 121.0f 106.9] 113,.9| 102.7} 117.0

! For transportation equipment, Dec. 1968=100,
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WHOLESALE PRICES: DETAIL
(1957-59= 100)

1968 1969 1968 1969
Group Group
Nov. | Sept. Oct. Nov. Nov. | Sept. Oct. Nov,
Farm products: Pulp, paper, and allied products:
Fresh and dried produce............ 109.4 | 103.4 | 101.3 | 125.3 Pulp, paper and products, excluding
GIAIMS. vvee s crennnrtiiieioeinn,, 82.0 | 83.4 84.8 81.7 building paper and board........ 105.7 | 109.3 | 109.6 | 109.9
LivestocK e v v vvvevnievennnaien,, 103.9 | 119.2 | 118.7 | 116.6 Woodpulp.......oovvviiii 98.0 | 98.0| 98.0 | 98.0
Live poultry... ... ooovevvneninn,, 87.6 89.0 85.3 86.3 Wastepaper. .. ..o iiiiin i 112.8 | 108.4 | 107.2 | 107.0
Plant and animal fibers. .......... ., 71.2 66.4 66.1 66.0 Paper....... ..ot 113.4 | 116.5 | 116.5 | 117.0
Fluid milk.. oo oo vivnein o, 132.4 | 135.6 | 136.8 | 137.6 Paperboard...................... 91.0 | 95.9 ] 959 96.0
B ES . v vvereoriernnesnienoiniiii, 107.6 | 122.5 | 113.8 | 139.8 Converted paper and paperboard...| 105.4 | 109.8 | 110.3 | 110.6
Hayandseeds.........ooovevinnu.. 107.3 | 105.7 | 101.2 | 103.4 Building paper and board......... 93.8 ) 95.1 94.6 | 94.4
Other farm products................ 106.9 | 110.6 | 116.7 | 115.9
Processed foods and feeds : Metals and metal products:
Cereal and bakery products, ........ 119.3 | 120.4 { 121.2 | 121.9 Ironand steel.................... 106.0 { 113.2 | 113.7 | 113.7
Meat, poultry, and fish. . ........... 107.7 | 122.9 | 120.2 | 120.5 Steelmill products. ............... 109.1 | 115.5 | 116.4 | 116.4
Dau‘y Praducts. ..., 130.0 | 133.4 | 130.7 | 131.2 Nonferrous metals................ 122.4 | 143.5 | 144.8 | 146.4
Processed fruits and vegetables. . ... .. 114.1 | 116.6 | 116.0 | 116.3 Metal containers. . ............... 117.3 | 120.3 | 120.6 | 120.6
Sugar and confectionery. ........... 117.9 | 127.2 | 127.7 | 127.9 Hardware..........co0vviieninnn 117.6 | 121.0 | 122.2 | 122.7
Beverages and beverage materials....| 110.6 | 113.1 | 115.0 | 116.0 Plumbing equxpment .............. 115.0 | 120.2 | 120.8 | 122.2
Anima{ fatsand oils. .. ............. 78.2 | 104.0 | 118.3 | 123.0 Heating equipment. . ............. 95,8 98.0 98,7 99.3
Crude vegetable oils.. .............. 76.2 79.8 88.4 97.0 Fabricated structural metal products] 108.8 | 112.8 | 113.4 | 113.6
Refined vegetableoils............... 90.0 85.0 88.9 91.1 Miscellaneous metal products...... 117.7 | 124.2 | 124.4 | 124.4
Vegetable oil end products. . 1 099.9 1 102.1 | 104.7 | 106.5
Miscellaneous processed foods. | 118.5 4 121.2 | 131.6 | 127.2
Manufactured animal feeds.......,.. 117.3 { 119.3 | 119.9 | 119.5 | Machinery and equipment:
Textile products and apparel : Agricultural machinery and equip...| 129.3 | 133.0 | 133.2 | 135.8
Construction machinery and equip..| 132.1 | 136.1 | 137.7 | 138.6
Cotton products. ... 105.4 | 105.9 | 105.8 | 106.0 Metalworking machinery and equip.| 130.4 | 134.4 | 135.4 | 136.5
Wool products......cvvvvinin... 104.6 | 105.0 | 104.5 | 104.6 General purpose machinery and
Man-made fiber textile products. ., .. 93.0 92.1 91.6 91.5% equipment. . ... oo 118.3 | 122.6 | 123.4 | 123.7
Silk YAPNS. o+ oo vve vt 172.0 | 181.2 | 183.9 | 184.6 Special industry machinery and
APDPATEl. . vve e 1i.8 | 116.2 | 116.5 | 116.7 equipment (Jan, 1961=100),..... 124.8 | 129.6 | 130.2 | 130.6
Textile housefurnishings. ........... 110.1 | 107.3 | 108.0 | 108.0 Electrical machinery and equip.....| 103.6 | 105.4 | 105.6 | 106.0
Miscellaneous textile products, .. ....| 125.2 | 121.4 | 127.2 | 129.6 Miscellaneous machinery.......... 115.2 | 119.2 | 120.0 | 120.4
Hides, skins, leather, and products:
Furniture and household durables :
Hides and skins,..............o0... 107.0 | 128.7 | 118.0 | 110.4
Leather,...ooov v iiiinvninnnivenn, 113.8 | 121.7 | 120.3 | 119.6 Household furniture.............. 118,9 | 123.0 ] 123.3 | 123.6
FOOLWEAr. .« v vt vnaeiinnieanas 131.7 | 134.9 | 135.2 | 135.5 Commercial furniture............. 116.7 | 121.7 {"122.4 | 124.0
Other leather products.............. 113.3 | 117.9 | 118.4 | 118.6 Floorcoverings.................. 94.8 93.2 93.1 93.1
Household appliances............. 92.7 93.0 93.1 93.6
Fuels and related products, and power : Home electronic equipment, . ...... 80.2 77.9 77.9 77.7
Other household durable goods....| 125.9 | 131.4 | 131.2 | 131.1
Coal, v 111.0 | 115.9 | 120.6 | 123.5
[ 00) T N 117.0 | 120.3 | 126.9 | 126.9
Gas fuels (Jan, 1958=100),........, 120.4 | 123.0 | 128.7 | 128.8 | Nonmetallic mineral products:
Electric power (Jan, 1958=100)...... 102.0 | 103.5 | 103.7 | 103.4
Crude petroleum.......... ... . ..... 99.7 | 104.5 | 104.5 | 104.5 Flat glass...... P 110.0 | 116.2 | 116.2 | 116.2
Petroleum products, refined. . .... ... 99.2 | 101.8 | 101.6 | 101.6 Concrete ingredients.............. 110.2 | 116.5 | 116.6 | 116.7
Concrete products, . .............. 109.2 | 113.2 | 113.5 | 113.6
Chemicals and allied products: Structural clay products excluding
refractories. . .................. 115.2 | 117.5 | 117.8 | 118.5
Industrial chemicals................ 97.9 | 98.2| 97.6 | 97.8 Refractories. ......oovviviinnnn. 112.6 | 117.2 | 117.2 | 117.2
Prepared paint..................... 115.9 | 119.2 | 120.3 | 120.3 Asphalt roofing. ................. 96.8 96.7 | 96.7 | 94.0
Paint materials. . .................. 91.9 93.3 93.9 93.1 Gypsum products. . .............. 106.2 | 106.1 | 105.9 | 109.8
Drugs and pharmaceuticals.......... 93.5 94.0 94.0 94.2 Glass containers.................. 110.3 | 116.1 | 116.1 | 116.1
Fats and oils, inedible, .. ........... 73.4 | 102.1 98.9 | 100.5 Other nonmetallic minerals........ 106.8 | 109.6 | 110.6 | 110.6
Agricultural chemicals and products..| 96.7 87.4 86.3 86.7
Plastic resins and materials.......... 80.8 81.0 80.2 79.6
Other chemicals and products 110.2 | 113.9 | 114.3 | 114.9 | Transportation equipment :
Rubber and products: Motor vehicles and equipment. .., .. 106.6 | 106.1 | 108.7 | 109.0
Railroad equipment (Jan, 1961 =100)| 108.5 | 114.4 | 115.1 | 115.1
Crude rubber,........ 86.7 | 90.6 | 89.7 | 88.7
Tires and tubes.............. voo.l 99.5 ] 99.2 | 100.6 | 101.7
Miscellaneous rubber products. ... ... 108.3 | 110.7 | 111.7 | 113.0 } Miscellancous products:
Lumber and wood products: Toys, sporting goods, small arms,
ammunition, . ... 109.2 | 112.1 | 112,3 | 112.8
Lumber............c..ovvii, 136.2 | 129.5 | 128.0 | 129.3 Tobacco products, . oo oo vounn 116.5 | 123.8 | 123.8 | 124.0
Millwork., .......covvv i, 122.5 | 134.4 | 133.9 | 133.2 NotONS, covv v v 100.7 | 106.7 | 106.7 | 107.2
Plywood.......oovveiineeenninn. s 112.6 94.4 95.8 99.6 Photographic equipment and supplies| 113,0 | 113.9 | 114.9 | 115.0
Other wood products (Dec. 1966=100)| 109.2 | 116.5 | 116.7 | 116.7 Other miscellaneous products. .. ... 111.9 | 114.3 | 114.8 | 114.9

. Nore.—Bureau of Labor Statistics indexes as revised in Mar. 1967 to classification changes. Back data not yet available for some new classi-
incorporate (1) new weights beginning with Jan. 1967 data and (2) various fications.
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GROSS NATIONAL PRODUCT
(In billions of dollars)
1968 1969
Item 1929 | 1933 | 1941 | 1950 | 1964 | 1965 | 1966 | 1967 | 1968
I v 1 n I
Gross national product. .......... ... ... 103.1) 55.6] 124.5) 284.8) 632.4| 684.9; 749.9] 793.5) 865.7) 876.4) 892.5) 908.7) 924.8] 942.8
Final purchases. .. ......ovveiiiiniinnns 101.4| 57.2] 120.1) 278.0] 626.6| 675.3| 735.1] 786.2| 858.4| 869.2| 882,0| 902.1} 917.9| 932.0
Personal tion expenditures.......... 77.2| 45.8] 80.6 191.0| 401.2] 432.8] 466.3| 492.3| 536.6| 544.9| 550.7| 562.0) 572.8| 579.8
Durable goods......cooovviriiiiiiii, 9.2 3.5 9.6/ 30.5! 59.2| 66.3] 70.8/ 73.0( 83.3] 85.8| 86.3] 88.4] 90.6/ 89.8
Nondurable goods, ........o.oovniea., 37.7 22.3] 42.9] 98.1] 178.7) 191.1] 206.9] 215.1| 230.6} 233.3] 234.3| 238.6] 242.1] 245.1
L T T 30.3| 20.1] 28.1f 62.4] 163.3| 175.5| 188.6| 204.2( 222.8] 225.8] 230.1} 235.0] 240.1( 244.9
Gross private domestic investment........... 16.2] 1.4 17.9] 54.1| 94.0| 108.1] 121.4] 116.0| 126.3{ 125.2] 133.9| 135.2| 137.4| 143.3
Fixed investment. . .......oooviiiiinonns 14.5)  3.0] 13.4| 47.3] 88.2| 98.5| 106.6| 108.6| 119.0| 118.0) 123.4| 128.6| 130.5| 132.5
Nonresidential........................ 10.6) 2.4 9.5 27.9| 61.11 71.3) 81.6| 83.7| 88.8] 88.1 91.5| 95.3| 97.8] 101.1
SEPUCLUTES. o v v v vt eeanenrans 5.0 9 2.9 9.2 21.2| 25.5 28.5| 27.9] 29.3] 29.0( 30.1 32.3 32.1] 34.7
Producers’ durable equipment., . ...... 5.6 1.5 6.6/ 18.7] 39.9] 45.8{ S3.1| 55.7! 59.5] 59.1| 61.4] 63.0] 65.7| 66.4
Residential structures. . ............... 4.0 .6l 3.9 19.4| 27.1; 27.2| 25.0| 25.0f 30.2| 29.9| 31.9| 33.3] 32.7( 31.4
NONfArM. ..t 3.8 L5 3.7 18.6] 26.6| 26.7| 24.5| 24.4 29.6| 29.4| 31.4| 32.8| 32.2] 30.9
Change in business inventories...... .... 1.7 —1.6, 4.5 6.8 5.8/ 9.6/ 14.8) 7.4 7.3 7.2( 10.5| 6.6/ 6.9/ 10.7
NORFATIT. o v vv e eiein e aniaaeenns 1.8 —1.4 4.0f 6.0 6.4 8.6/ 15.0 6.8 7.4/ 7.5/ 10.7] 6.6/ 6.7/ 10.3
Net exports of goods and services........... 1.1 .4 1.3 1.8 8.5 6.9 5.3 5.2 2.5 3.6 1.2 1.5 1.6 2.7
Exports. ... .. 7.0 2.4 5.9 13.8] 37.1| 39.2 43.4] 46.2| 50.6 53.4] 50.6| 47.6] 57.1| 57.8
Imports........ 5.9 2.00 4.6/ 12.0] 28.6{ 32.3| 38.1] 41.0] 48.1| 49.7| 49.4] 46.1{ 55.5| 55.2
Government purchases of goods and services. . 3.5 8.0/ 24.8 37.9/ 128.7| 137.0] 156.8] 180.1] 200.3; 202.5| 206.7] 210.0| 212.9; 217.0
Federal. ............ . 1.3| 2.0 16.9| 18.4] 65.2| 66.9 77.8] 90.7| 99.51 100.9| 101.9| 101.6| 100.6| 103.2
Nationaldefense......cooovevvvnnnene e dinn 13.8 14.1} 50.0| 50.1| 60.7| 72.4| 78.0| 78.8] 79.3| 79.0[ 78.5| 80.3
(67311 AP PE PR PY R 3.1 4.3] 15.2 16.8| 17.1| 18.4| 21.5| 22.1 22.5| 22.6] 22.1| 22.9
State and local, .. ..o oovvv i 6.0 7.9 19.5/ 63.5| 70.1] 79.0| 89.3| 100.7 101.7| 104.8| 108.5] 112.3] 113.8
Gross national product in constant (1958)

dollars. . ......coiiiiiiin i e 203.6( 141.5| 263.7| 355.3] 581.1| 617.8| 658.1{ 674.6| 707.6/ 712.8| 718.5} 723.1] 726.7| 730.6

Note.—Dept. of Commerce cstimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data and explanation of series,

Avug,

NATIONAL INCOME
(In billions of dollars)

see thleg.ggrvey of Current Business, July 1968, July 1969, and Supplement,

1968 1969
1929 | 1933 | 1941 | 1950 | 1964 | 1965 | 1966 | 1967 | 1968
Item
111 v 1 I 11
National income, . .......ovovvieriininne 86.8 40.3) 104.2) 241.1| 518.1| 564.3| 620.6] 654.0( 714.4| 724.1} 737.3| 751.3] 765.7) 780.6
Compensation of employees................ S1.1| 29.5| 64.8] 154.6| 365.7| 393.8| 435.5 467.4| 513.6| 519.8| 532.3| 546.0{ 558.2| §71.9
Wages and salaries. . ................... S50.4] 29.0] 62.1] 146.8) 333.7] 358.9| 394.5| 423.5| 465.0] 470.7) 482.1] 493.3| 504.3| 516.9
PrivVAte. . oo oo vvirvnniiiniiinnannas 45.5| 23.9] 51.9| 124.4( 269.4| 289.6[ 316.8| 337.3| 369.0] 372.7| 382.8| 392.5| 402.0{ 410.2
Military... . .3 .3 1.9 5.00 11.7] 12.1] 14.6] 16.2( 18.0f 18.7| 18.3] 18.2| 18.4| 20.1
Government civilia 4.6/ 4.9 8.3 17.4; 52.6] 57.1] 63.1} 70.0] 78.0] 79.3] 80.9| 82.5| 84.0| 86.6
Supplements to wages and salaries. ... .. .. .7 g 2.7 7.8 32.0| 35.00 41.0; 43.9| 48.6| 49.1| 50.2{ 52.71 53.8| 55.0
Employer contributions for social in-
SUTANCE + vt vvvvr v vvnnns sananonsonss 1 .1 2.0l 4.0 15.4{ 16.2| 20.3] 21.8 24.4] 24.7{ 25.3| 27.3( 27.9| 28.6
Other labor income..........c...vuu.. .6 .4 .7 3.8{ 16.6] 18.7] 20.7| 22.1| 24.2| 24.5| 25.0{ 25.5| 26.0| 26.4
Proprietors’ income. . ...........ooiunn., 15.1 5.9/ 17.5| 37.5| S52.3] 57.3} 61.3f 61.9] 63.8 64.1| 64.1] 64.6/ 66.5 67.3
Business and professional............... 9.0 3.3 M.1] 24.0{ 40.2] 42.4] 45.20 47.21 49.2] 49.3] 49,7/ 49.7| 50.1] 50.5
Farm.........ooiiiviiiinniiiiinnee, 6.2 2.6] 6.4] 13.5] 12.1| 14.8] 16.1] 14.7| 14.6] 14.8{ 14.4| 14.9| 16.4] 16.
Rental income of persons. ................. 5.4 2.0 3.5 9.4 18.0| 19.0[ 20.0( 20.8 21.2] 21.2| 21.4| 21.5] 21.6] 21.7
Corporate profits and inventory valuation
adjustment...........c. i, 10.5) —1.2| 15.2 37.7; 66.3} 76.1] 82.4 79.2( 87.9 90.6{ 90.3; 89.5/ 89.2/ 88.8
Profits before tax., ...........v.oiviin 10.0 1.0| 17.7] 42.6| 66.8| 77.8 84.21 80.3| 91.1) 91.5| 94.5| 95.5| 95.4| 92.5
Profits tax liability. ................... 1.4 .5 7.6/ 17.8{ 28.3| 31.3( 34.3] 33.0| 41.3] 41.4| 42.9| 43.4| 43.6| 42.3
Profitsafter tax. . ............coouun 8.6 4| 10.1] 24.9] 38.4| 46.5| 49.9) 47.3| 49.8] 50.0| 51.6| s52.2| 51.8| 50.2
Dividends. ............oocoiiiai, 5.8 2.0 4.4| 8.8 17.8; 19.8] 20.8/ 21.5 23.1i 23.6] 23.8 23.8] 24.3 24.9
Undistributed profits............... 2.8 —1.6 5.7 16.0{ 20.6] 26.7 29.1| 25.9| 26.7 26.5 27.8| 28.4] 27.5| 25.4
Inventory valuation adjustment.......... .5 —2.4f —2.5{ —-5.0f —~.§ —1.7 —1.8 —1.1} —3.2| —.9] —4.2] —6.1| —6.2] ~3.7
Netinterest..............coivviiiin.n, 4.7 4.1 3.2 2.0 15.8] 18.2| 21.4] 24.7| 28.0/ 28.4] 29.3f 29.8 30.3] 30.9

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING
(In billions of dollars)

1968 1969
Item 1929 | 1933 | 1941 | 1950 | 1964 | 1965 | 1966 | 1967 | 1968
111 v 1 I 1

Gross national product. . .................. 103.1] 55.6| 124.5( 284.8| 632.4( 684.9| 749.9| 793.5| 865.7; 876.4| 892.5| 908.7| 924.8| 942.8

Less: Capital consumption allowances...... 7.9 7.0 8.2| 18.3] 56.1| 59.8] 63.9] 68.6| 73.3! 73.7| 74.6| 75.9] 77.2| 78.6
Indirect business tax and nontax lia-

bility. .o 7.00 7.1 11.3] 23.3| 58.4] 62.5| 65.7| 70.1{ 77.9| 79.4; 81.4/ 83.3] 85.7| 88.0

Business transfer payments. ......... . 6| .7 .5 .8 2.5 2.7 3.0 3.2 3.4 3.4 3.5 3.5 3.6 3.6

Statistical discrepancy............... 7 .6 .4 1.5| —1.3] -3.1} —1.0| —1.0f —2.5| ~3.31 —3.4| —4.2| —6.5| —6.9
Plus: Subsidies less current surplus of gov-

ernment enterprises............... = 1 2 1.3 1.3 2.3 1.4 8 1.1 9 1.1 9 1.1

Equals: National income................... 86.8| 40.3| 104.2| 241.1| 518.1| 564.3| 620.6| 654.0 714.4] 724.1| 737.3| 751.3] 765.7| 780.6

Less: Corporate profits and inventory valu-
ation adjustment................. 10.5 —1.2} 15.2] 37.7] 66.3| 76.1| 82.4/ 79.2| 87.9{ 90.6/ 90.3| 89.5 89.% 88.8
.3 8 . . . . . .

Contributions for social insurance. . .. .2 2. 6.91 27.9] 29.6| 38.0| 42.4| 47.0| 47.6{ 48.6| 52.7f 53 55.1
Excess of wage accruals over disburse-
413 ¢ 1€ S LI T AT D D B B R T EE R e S B I IR R
Plus: Government transfer payments, ... ... .9 1.5 2.6 14.,3| 34,2| 37.2| 41.1] 48.8] 55.8/ 56.7} 58.1| 60.1] 61.3] 62.5
Net interest paid by government and
COMSUMETS . o oo vvvernteeannseenns 2.5 1.6] 2.2 7.2] 19.1] 20.5| 22.2} 23.6| 26.1] 26.4] 27.4| 27.9] 28.5| 28.9
Dividends. ........cooviieinieninn 5.8 2.00 4.4 8.8 17.8 19.8) 20.8 21.5| 23.1] 23.6) 23.8] 23.8] 24.3] 24.9
Business transfer payments.......... .6 7 .5 .8 2.5 2.7 3.0 3.2 3.4 3.4 3.5 3.5 3.6 3.6
Equals: Personal income.................. 85.9| 47.0/ 96.0] 227.6| 497.5] 538.9| 587.2| 629.4( 687.9| 696.1| 711.2| 724.4| 740.5]| 756.5
Less: Personal tax and nontax payments. ... 2.6 1.5 3.3 20.7] 59.4{ 65.7| 75.4] 82,9 97.9) 102.6{ 107.0} 114.2] 118.5] 117.5
Equals: Disposable personal income. ........ 83.3| 45.5| 92.7| 206.9| 438.1| 473.2| 511.9( 546.5] 590.0] 593.4| 604.3| 610.2( 622.0]| 639.0
Less: Personaloutlays,.............c.... 79.11 46.5| 81.7( 193.9( 411.9] 444.8| 479.3] 506.2| 551.6] 560.2| 566.2| 577.7| 588.8| 596.0
Personal consumption expenditures.| 77.2] 45.8] 80.6| 191.0| 401.2 432.8| 466.3| 492.3| 536.6{ 544.9; 550.7) 562.0 572.8] 579.8
Consumer interest payments. ...... 1.5 .5 .9 2.4 10.1| 11.3] 12.4{ 13.1{ 14.2{ 14.4] 14.7) 15.0| 15.2] 15.4
Personal transfer payments to for-
CIBNEIS. .. vt .3 2 .2 5 .6 .7 .6 8 8 8 7 7 7 .8
Equals: Personal saving................... 4.20 —.9/ 11.0f 13.1| 26.2| 28.4] 32.5| 40.4] 38.4| 33.2| 38.0| 32.5 33.3; 43.1
Disposable personal income in constant (1958)
dolars.................oiuiiiriiains 150.6] 112.2| 190.3| 249.6] 407.9] 435.0| 458.9] 477.7| 497.6{ 498.9| 502.1] 502.6| 506.2| 514.1
Note.—Dept, of Commerce estimates, Quarterly data are seasonally
adjusted quarterly totals at annual rates. See also NOTE to table opposite.
PERSONAL INCOME
(In billions of dollars)
1968 1969
Item 1967 | 1968 |_ .
Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. { Nov.?
Total personal income.............. 629.4| 687.9| 711.5| 716.0| 718.7| 723.9| 730.7| 735.6] 740.0| 746.1{ 751.4; 757.5) 760.7| 763.7| 766.9
Wage and salary disbursements. . ....| 423.5| 465.0| 482.2| 485.8| 489.3] 492.6| 497.9| 500.8| 503.8| 508.5| 512.8| 517.9] 519.9]| 5§22.2| 524.4
Commodity-producing industries...| 166.5] 181.5| 187.5{ 189.6{ 190.1| 190.6| 193.8] 195.2( 196.2| 198.3| 198.9{ 201.0f 201.5| 201.8{ 201.4
Manufacturing only............ 134.2| 145.9| 150.5| 151.8) 152.4| 152,5| 154.9] 155.8} 156.3| 157.8| 158.5| 160.5| 160.7| 160.6{ 159.6
Distributive industries............ 100.3| 109.2| 113,5] 113.3| 114.6| 115.6| 116.4} 117.2} 118.3] 119.5] 120.1] 121.4] 121.8] 122.3] 123.2
Service industries................ 70.5| 78.3| 82.0| 83.0| -84.5| 85.6/ 86.3 86.4/ 87.0{f 87.8] 88.0| 88.8 89.4| 90.3} 91.4
Government. . .................. 86.21 96.01 99.1 99.9| 100.1| 100.8( 101.4| 101.9( 102.3| 102.9]| 105.9| 106.8| 107.2| 107.8| 108.3
Other labor income................ 22.1] 24.2[ 25.0| 25.1 25.3] 25.5[ 25.6/ 25.8| 25.9] 26.1} 26.3} 26.4[ 26.6 26.8] 26.9
Proprietors’ income................ 61.9| 63.8] 64.0{ 64.2] 64.0| 64.7| 65.0 65.8] 66.5 67.3] 67.3| 67.3| 67.3] 67.3] 67.2
Business and professional......... 47.2] 49.2| 49.7] 49.8 49.5| 49.8 49.7| 50.0{ 50.1f 50.4| 50.5| 50.5| 50.5| S50.6] 50.6
Farm........... ... 0 000 14.7) 14.6] 14.3] 14.4] 14.5/ 14,9 15.3 15.8] 16.4] 16.9] 16.8] 16.8 16.8] 16.7| 16.6
Rental income...,................. 20.8| 21.2| 21.4] 21.4] 21.4] 21.5f 21.5 21.5 21.6] 21.6] 21.7{ 21.7| 21.7] 21.8] 21.8
Dividends, . ...................... 21.5] 23.1( 24.0] 23.6] 23.6] 23.8] 24.1| 24.2( 24.3| 24.5| 24.6| 24.8] 25.1| 25.3] 25.4
Personal interest income............ 48.3f 54.1f 56.7| 57.3] 57.4f 57.6| 57.9| 358.4 58.8] 59.2 59.5| $§9.8| 60.2| 60.6] 61.1
Transfer payments, . ............... 52.0/ 59.2| 61.5| 62.1] 63.0| 63.5| 64.3 64.7] 64.9; 65.2| 65.7| 66.1 66.4 66.7 67.1
Less: Personal contributions for social
MSUTANCE. ..o\ttt e 20.6| 22.6] 23.2| 23.4] 25.3| 25.3| 25.6] 25.7| 25.8 26.1) 26.4] 26.6] 26.7| 26.9] 27.0
Nonagricultural income. . ........... 609.7! 667.9| 691.5| 695.9| 698.5| 703.1] 709.5| 713.8| 717.7| 723.4| 728.8| 734.9| 738.1| 741.3| 744.4
Agriculture income . .. .............. 19.7| 20.1{ 20.0| 20.1 20.2] 20.7| 21.2| 21.8{ 22.3] 22.7| 22.6| 22.6] 22.6; 22.5| 22.5

NOTE.—Dept. of Commerce estimates, Monthly data are seasonally
adjusted totals at annual rates. See also NOTE to table opposite.
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1. U.S. BALANCE OF PAYMENTS
(In millions of dollars)

1968 1969
Item 1966 1967 1968
1L I v 1 11 1n1»
Transactions other than changes in foreign liquid assets in U.S. and in U.S, monetary reserve assets—Seasonally adjusted
Exports of goods and services—Total!, .., ....... 43,360 | 46,188 { 50,594 | 12,668 13,344 | 12,653 11,913 | 14,245 | 14,548
Merchandise . . ove.evnssnneenneons e, 29,389 | 30,681 | 33,598 8,395 8,879 8,383 7,469 9,588 9,560
Military sales.................. PR, 829 1,240 1,427 353 406 364 418 334 421
Transportation. ..o vvveiiiniriiirtienrrana., 2,608 2,715 2,924 731 757 720 618 816 843
Travel. oo oo iiiiner i iiiniieiiiiiiin 1,590 1,646 1,770 424 450 456 503 515 540
Investment income rccelpts, private............. 5,659 6,234 6,934 1,768 1,828 1,777 1,886 1,918 2,11t
Investment income receipts, Govt............... 593 638 765 205 212 140 23 233 246
Other SeIViCeS . oot vvvetveerinreronninnnnnnns 2,693 2,973 3,177 792 812 813 785 841 827
Imports of goods and services—Total.............. —138,081 |~—41,011 [—-48,078 |—11,827 [—12,435 {—12,352 (—11,550 {—13,942 | —13,812
Merchandise. oo evoervriiiirnreneinaranenan... —25,463 |-26,821 |-32,972 | —8,131 | —8,566 | —8,458 | —7,572 | —9,591 | —9,232
Military expenditures. .. .....ooo i ien.,. —3,764 | —4,378 | —4,530 [ —1,116 | —1,143 | —1,169 | —1,204 [ —1,208 | —1,198
Transportation. . s evvveeecianniens.. Ceveeeeed] —2,922 | —2,990 | —3,248 —786 —841 —836 —742 876 -927
Travel...... v eeeenr e, veeed —2,657 | —3,195 | —3,022 —-732 —792 —735 —81¢ —844 - 871
Investment income payments F —2,142 { —2,362 | —2,933 -742 —770 —749 —892 | —1,086 | —1,248
Other 8erviCeS .o uvevirrerernnesoerunseranns —1,133 | —1,266 | —1,374 -320 —323 —405 —330 —337 ~336
Balance on goods and servicest................... 5,279 5,177 2,516 841 909 301 363 303 736
Remittances and pensions........... e reteiaienss —~923 | —1,196 | —1,159 —274 —325 —285 —271 —286 ~307
1. Balance on goods, services, remittances and
PENSIONS . o v oo v vuve it ieetnnnrertonannsnenns 4,356 3,981 1,357 567 584 16 © 92 17 429
2. U.S. Govt. grants and capital flow, net,......... —~3,444 | —4,224 | —3,955 | —1,055 —~968 —835 -793 | —1,155 | —1,052
QGrants, 2 loans, and net change in foreign cur-
rency holdings, and short-term claims. . —4,676 | —5,227 | —5,347 | —1,365 | —1,301 | —1,254 | —1,118 | —1,515 | —1,239
Scheduled repayments on U.S, Govt, loans 803 997 1,123 307 278 250 281 326 341
Nonscheduled repayments and selloffs........ 429 6 269 3 55 169 44 34 3-154
3. U.S. private capital flow,net.................. —4,310 | —5,655 | —5,1587 | —-1,537 | —1,868 —-947 | —1,341 | —-2,002 | —1,333
Direct investments............... N —3,639 { —3,154 | —-3,025 | -1 009 —1,262 —283 —928 | —1,057 | —1,095
Foreign securities. vo.ooveviiiiieiiin. .. —481 | —1,266 | —1,266 —164 —337 —455 —323 427 —562
Other long-term claims:
Reported by banks....................... 337 255 358 49 165 4 133 32 131
Reported by others................. —-112 —-281 ~174 ~32 —57 —119 —66 -32 —~15
Short-term claims;
Reported by banks......c.ovecvevunennnnn, —84 —-730 -89 194 —255 —124 -51 —533 74
Reported by others........ovvevvenan, —-331 —479 —960 —575 —-122 30 — 106 15 134
4. Foreign capital flow, net, excluding change in
liguid assets in U.S..o o ovveviiiinnnnnanes 2,532 3,360 8,565 2,517 1,808 2,688 1,633 355 291
Jong-term inVEStmMentsS. . oo verennvranaos 2,156 2,411 5,942 1,461 1,267 1,918 1,708 396 386
Short-term claims........ov0venee, e 296 499 750 269 236 202 —76 49 101
Nonliquid claims on U.S. Govt. associated
with—
Military contracts.....oevvevene, e 346 64 —137 6 — 141 27 ~80 60 -6t
U.S. Govt. grants and capital.,........... —205 —84 2 15 —6 -2 -4 —8 *
Other specific transactions................ ~12 1 -3 -6 41 —-10 —10 28 -20
Other nonconvertible, nonmarketable, me-
dium-term U.S. Govt. securities4,......... —49 469 2,010 772 409 556 95 —171 —115
5, Errors and unrecorded transactions............. —489 | —1,007 —642 —480 309 —60 | —1,260 | —1,088 —891
Balances
A. Balance on liquidity basis
Seasonally adjusted (= 1+4+243-+4+45)....... ~1,357 | —3,544 168 9 —139 862 [ —1,670 | —3,871 | —2,555
Less: Net seasonal adjustments., ... ovvennn o iie i fieiiena]einenen,, —-96 269 124 —395 —59 368
Before seasonal adjustment.................. —~1,357 | —3,544 168 105 —408 738 | —-1,275 | ~-3,812 | —2,923
B. Balance on basis of official reserve transactions
Balance A, seasonally adjusted.............. ~1,357 | —3,544 168 9 —139 862 | —1,670 | —3,871 | —2,555
Plus: Seasonally adjusted change m liquid
assets in the U.S. of —
Commercial banks abroad................ 2,697 1,272 3,382 2,297 702 -74 2,962 4,801 1,253
Other private residents of foreign countries.. 212 414 374 103 44 223 ~23 —144 —147
International and regional organjzations
otherthan IMF.................c000e — 525 —214 55 —86 19 43 —88 83 8
Less: Change in certain nonliquid habllmcs
to foreign central banks and govts,........ 761 1,346 2,341 770 529 687 37 —367 —523
Balance B, seasonally adjusted............... 266 | —3,418 1,638 1,553 97 367 1,144 1,236 —918
Less: Net seasonal adjustments, ............|......... [ bl 3 25 442 —567 34 120
Before seasonal adjustment.................. 266 | —3,418 1,638 1,550 72 —-15 1,711 1,202 | —1,038

For notes see end of table.
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1. U.S. BALANCE OF PAYMENTS-—Continued

(In millions of dollars)

1968 1969

Item 1966 1967 1968
I III v &4 I e

Transactions by which balances were settled—Not seasonally adjusted

A. To settle balance on liquidity basis............. 1,357 3,544 —168 —105 408 —738 1,275 3,812 2,923

Change in U.S. officlal reserve assets (in-
Crease, —)..ovevoneonensns e 568 52 — 880 —137 —571 | —1,076 —48 —299 —686
Gold. ..o iiiiii it 571 1,170 1,173 22 —74 -~ 137 56 317 —11
Convertible currencies..............coovus —540 | —1 024 ~1,183 267 ~474 —~575 -73 246 —442
IMF gold tranche position. .............. 537 —94 -870 —426 —23 —~364 -31 —228 ~233
Change In liquid liabllitles to all foreign accounts 789 3,492 712 32 979 338 1,323 4,111 3,609

Foreign central banks and govts.:
Convertible nonmarketable U.S. Govt.

SCCUMLIES S . v e cvsevonnrovnianess --945 455 —10 * —49 —61 —25 —10 84

Marketable U.S. Govt. bonds and notes 3. ~245 48 —-379 8 —26 -2 -3 hd -9
Deposits, short-term U.S. Govt. securi-

€S, BC.. uvv e v v e anans P —582 1,495 | —2,707 | —2,187 37 550 | —1,681 ~530 2,173

IMF (gold deposits). .. ccovvevennnennn 177 22 -3 —11 . 1 -3 -9

Commercial banks abroad............... 2,697 1,272 3,382 2,205 954 —~415 3,142 4,715 1,509

Other private residents of foreign countries. 212 414 374 103 44 223 —23 —~144 —147
International and regional organizations

other than IMF,....vviveni i, —525 —214 55 —86 19 43 -88 83 8

B. Official reserve transactions.............cocvun -266 3,418 | —1,638 | —1,550 —-72 75 | —1,711 | —1,202 1,038

Change in U.S. official reserve assets (in-
CPEASE, )4 eusvenoesnvnnsonnnessosnnsan 568 52 —~880 —137 -~571 | —1,076 —48 —299 —686

Change in liquid liabilities to foreign central
banks and govts. and IMF (sec detail above
under AL) . .o —1,595 2,020 | —-3,099 | —2,190 —38 487 | —1,708 —543 2,239

Change in certain nonlnquxd liabilities to
foreign central banks and govts.:

Of U.S private organizations........... 793 894 535 150 131 138 —43 —188 —396
Of US. GOVl vt oo vevvenivniinnnnnnes —-32 452 1,806 627 406 526 88 —172 —119
1 Excludes transfers under military grants, 5 With original maturities over 1 year,
2 Excludes military grants. Note.—Dept. of Commerce data. Minus sign indicates net payments
3 Negative entry reflects repurchase of foreign obligations previously sold. (debits); absence of sign indicates net receipts (credits). Details may not
4 Includes certificates sold abroad by Export-Import Bank. add to fotals because of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(In millions of dollars seasonally adjusted)

Exports 1 Imports 2 Export surplus
Period

1966 1967 1968 1969 1966 1967 1968 1969 1966 1967 1968 1969

2,298 2,639 2,814 32,093 1,966 2,317 2,687 32,018 332 322 127 75

2,353 2,582 2,775 32,297 2,013 2,216 2,592 32,655 339 366 184 —359

2,530 2,525 | 32,439 | 33,196 2,050 2,166 | 32,589 | 32,981 480 359 —150 215

2,317 2,608 32,855 33,355 2,091 2,198 32,604 33,177 226 410 251 178

2,416 2,549 2,740 33,292 2,061 2,118 2,755 33,276 355 432 —15 16

2,485 2,582 2,870 33,213 2,102 2,184 2,792 33,188 383 398 78 25

2,469 2,601 2,858 3,172 2,216 2.245 2)725 3,066 253 357 133 106

2,460 2,566 32,950 3,385 2,137 2,145 2,872 3,180 324 421 78 205

2,503 2,597 | 33,211 3,326 2,288 2,198 2,951 3,055 214 399 261 271

2,616 2,415 32,631 r3,369 2,303 2,254 2,736 3,222 313 161 -105 r147

2,491 2,671 2,972 3,367 2,195 2,396 2,883 3,214 296 275 89 153
2,467 2,677 2,977 | 2,196 2,493 2,908 |......... 27 184 70 |

7,180 7,745 8,028 7,586 6,029 6,698 7,867 7,654 1,152 1,047 161 —68

7,217 7,739 8,465 9,859 6,253 6,500 8,151 9,641 964 1,240 314 218

7,431 7,764 9,019 9,883 6,641 6,588 8,548 9,301 790 1,177 471 582
7,575 7,763 8,580 |......... 6,694 7,143 8,527 |..... ... 881 620 X S
29,403 31,011 34,092 |......... 25,617 | 26,928 | 33,093 |......... 3,786 4,083 1,000 |.........

1 Exports of domestic and foreign merchandise; excludes Dept., of 3 Significantly affected by strikes.
Defense shipments of grant-aid military equipment and supplies under 4 Sum of unadjusted figures.
Mutual Security Program.

2 General imports including imports for immediate consumption plus Norte.—Bureau of the Census data. Details may not add to totals be-

entries into bonded warehouses, 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 1961 1962 1963 1964 1965

1966

1968 1969

1967 1968

I 1 1v m

Western Europe:
Austria..oovvvrninnnn, .
Belgium.......co000nunes
France........oo00s e
Germany, Fed. Rep. of . ..
Ireland..................

Spain........
Switzerland,......... .
United Xingdom,........
Bank for Intl. Settlements.

Canada......coovinnniennn

Latin American republics:
grgentina
Colombia
Venezuela

Asia;
Irage.veieccaneninnnes,
Japan...............000
Lebanon................
Malaysia.....coovvieenes
Philippines. . ............
Saudi Arabia......... e
Singapore.....ovovueines
Other..ocovviiveniereins

=75

Allother,.............0vse

- 366

—22| 2-166] 2-—-68

—36|—1,322
....... 4225
—36|—1,547

Total foreign countries......
150].......
—820

{ntl. Monetary Fund 3, .....
Grand total, ., ......

316 2
......... 1 1 8
—~22 73 —56 317 10

—608|—1,031}—1,118
177 22 -3
—431}—-1,009| 1,121

! Includes purchase from Denmark of $25 million,
19;tllncludes sales to Algeria of $150 million in 1967 and $50 million in
3 fncludes IMF gold sales to the United States, gold deposits by the
IMF (see note I (b) to Table 4), and withdrawal of deposits. The first
withdrawal, amounting to $17 million, was made in June 1968.

Notes to Table 5 on opposite page:

1 Represents net IMF sales of gold to acquire U.S, dollars for use in
IMF operations. Does not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Positive figures represent purchases from the IMF of currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, including dollars derived from charges on
drawings and from other net dollar income of the IMF, The United
States has a commitment to repay drawings within 3 to S years, but only
to the extent that the holdings of dollars of the IMF exceed 75 per cent of
the U.S. quota, Drawings of dollars by other countries reduce the U.S.
commitment to repay by an equivalent amount.

3 Represents the U,S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could draw in foreign currencies virtually automati-

IMF sold to the United States a totat of $800 million of gold ($200
million in 1956, and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in U.S. Gowt,
securities, .

4 Payment to the IMF of $259 million increase in U.S. gold subscription,
less gold deposits by the IMF.

cally if needed. Under appropriate coaditions, the United States could
draw additional amounts equal to its quota.

4 Represents a $600 million IMF gold sale to United States (1957),
less $6 million gold purchase by IMF from another member with U.S.
dollars (1948).

5 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S, quota increase, which became effective on Feb. 23, 1966, In figures
published by the IMF from June 1965 through Jan, 1966, this gold sub-
scription was included in the U.S. gold stock and excluded from the
reserve position,

Note.~—The initial U.S. quota in the IMF was $2,750 million, The U.S.
quota was increased to $4,125 million in 1959 and to $5,160 million in
Feb. 1966, Under the Articles of Agreement, subscription payments equal
to the quota have been made 25 per cent in gold and 75 per cent in dollars.
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4. U.S. GOLD STOCK, HOLDINGS OF CONVERTIBLE FOREIGN CURRENCIES,
AND RESERVE POSITION IN IMF

(In millions of dollars)

Gold stock ! Con- Reserve Gold stock 1 Con- R

Total vertible | position Total vertible ”i:fve

End of year reserve foreign in End of month reserve foreign P°'in on

assels | To1a) 2 | Treasury | SUrrencies IMF 3 assets | ol 2 | Treasury c(‘:li‘::?' IMF 3

22,058 | 21,949 |......... 1,608 | 1968—Dec........ 15,710 | 10,892 | 10,367 | 3,528 1,290

22,857 22,781 |0 1,975

20,582 20,534 [......... 1,958 | 1969—Jan........| 15,454 10,828 10,367 3,338 1,288

19,507 19,456 |......... 1,997 15,499 10,801 10,367 3,399 1,299

17,804 17,767 |..coven 1,555 15,758 10,836 10,367 3,601 1,321

15,948 | 10,936 | 10,367 | 3,624 | 1.388

16,947 | 16,889 16 | 1,690 16,070 | 11,153 | 10)367 | 3.474 | 1,443

16,057 15,978 99 1,064 16,057 11,153 10,367 3,355 1,549

15.596 | 15513 212 | 1,035 15,936 | 11,144 | 10,367 | 3.166 1,626

15,471 15,388 432 769 16,195 11,154 10,367 3,399 1,642

413,806 | 413,733 781 4863 16,743 11,164 10,367 3,797 1,782

16,316 11,190 10,367 3,341 1,785

13,235 13,159 1,321 326 16,000 11,171 10,367 2,865 1,964

12,065 | 11,982 | 2,345 420 16,964 | 11,859 | 10)367 | 2,781 2,324

10,892 10,367 3,528 1,290

1 Includes (a) gold sold to the United States by the International Mon- 4 Reserve position includes, and gold stock excludes, $259 million gold

etary Fund with the right of repurchase, and (b) gold dep_osited by the subscription to the IMF in June 1965 for a U.S. quota increase which
IMF to mitigate the impact on the U.S, gpld stock of foreign purchases became effective on Feb. 23, 1966. In figures published by the IMF from
for the purpose of making gold subscriptions to the IMF under quota June 1965 through Jan. 1966, this gold subscription was included in the

increases, For corresponding liabilities, see Table 6, U.S, gold stock and excluded from the reserve position.
2 Includes gold in Exchange Stabilization Fund. . 5 For holdings of F.R, Banks only, see pp. A-12 and A-13.
3 In accordance with IMF policies the United States has the right to
draw foreign currencies equivalent to its reserve position in the IMF vir- Note.—See Table 23 for gold held under earmark at F.R. Banks for

tually automatically if needed. Under appropriate conditions the United  foreign and international accounts. Gold under earmark is not inctuded
States could draw additional amounts equal to the U.S. quota. See Table 5, in the gold stock of the United States.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)
U.S, transactions with IMF Transactions by r Uéf",e
other countries ’ g:ition
Period with IMF O MF
Payments Net Transac- | {MF get Total Perocent (end of
of old tions in income . Repay- change Amount U.s period) 3
subscrip- B s foreign n Drawings | -SPEY nota
tions in by IMF 1 | curren- doltars of o q
dollars cies 2 dollars dollars
1046—1957............v0v 2,063 4594 ..., —45 -2,664 827 175 715 28 1,975
1958—1963.........0000 00 1,031 150 [vovivinnnn 60 —1,666 2,740 2,315 3,090 75 1,035
1964—1966................ 776 | 1,640 45 --723 6 1,744 4,834 94 5326
| L A S Y 20 ~114 1.......... -94 4,740 92 420
L P ~84 20 -806 [.......... —870 3,870 75 1,290
1968—Dec.....ovvvneeevi i o, —159 4 =27 | —182 3,870 75 1,290
1969—Jan, .. oourivnn e iiinin i e i i e b N 2 3,872 75 1,288
o R P P 2 -13 1. —11 3,861 75 1,299
Mar... oo 2 —24 |l ~22 3,839 74 1,321
7N o O I 1 —-68 |..... ..., -67 3,772 73 1,388
May...oovvivvinind] i i i ) ~56 |.. ... —~55 3,717 72 1,443
June.. .. .o ool T 1 =112 ..., —~106 3,611 70 1,549
Tuly. oo 2 N CI O —77 3,534 68 1,626
7 T S P P I -36 20 —16 3,518 68 1,642
Septaveer v eneneedfiiiiiiin 17 oo, 3 —282 122 —140 3,378 65 1,782
[ 7S o U N 1 -9 5 -3 3,375 65 1,785
LA 032 O S N —268 89 —-179 3,196 62 1,964
)0 T R O Y S 4 —~396 32 —360 2,836 55 2,324

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 Liabilities to non-
Monetary Fund arising monetary intl. and
from gold transactions regional organizations 5
Official institutions 3 Banks and other foreigners
Non-
End Short- market- Short Short-
of Total term | Market-| able Y m- Market- term | Market-
period liabil- able |convert- l'eg’l able liabil- able
Gold | Gold itiesre- | US, | ible itios ro. | U-S. ities re- | U.S.
Total de- invest- | Total | ported | Govt. U.S. Total orted- Govt. Total | ported | Govt.
posit 1 | ment 2 by bonds | Treas- p by bonds by bonds
iba{ljkss and . ury banks and . _banks and
n U.S. | notes bonds in U.S, | notes in U.S8.6 | notes 4
and -
notes
1957....... 715,825 200 ]........ 200 n.a. 7,917 na, [0, n.a. 5,724 n.a. n.a 542 n.a
1958....... 716,845 200 {,....... 200 na. 8,665 na, (oo na. 5,950 n.a. n.a 552 n.a
1959....... 19,428 500 |........ 500 | 10,120 | 9,154 966 |........ 7,618 | 7,077 541 1,190 530 660
19608 20,994 800 }........ 800 | 11,078 | 10,212 866 {........ 7,591 7,048 543 1,525 750 7715
""" 21,027 800 |........ 800 | 11,088 | 10,212 876 |........| 7,598 7,048 550 1,541 750 791
19618 22,853 800 |........ 800 | 11,830 | 10,940 890 {........ 8,275 7,759 516 1,948 703 1,245
""" 22,936 800 |........ 800 | 11,830 | 10,940 890 |........| 8,357 7,841 516 1,949 704 1,245
19628 24,068 800 {........ 800 | 12,748 | 11,997 51 |o...o.... 8,359 7,911 448 2,161 1,250 911
""" 24,068 800 {........ 800 | 12,714 | 11,963 750 4.......] 8,359 7,911 448 2,195 1,284 911
19638 26,361 800 |........ 800 | 14,387 | 12,467 1,217 703 9,214 8,863 351 1,960 808 1,152
""" 26,322 800 {........ 800 | 14,353 | 12,467 1,183 703 9,204 | 8,863 341 1,965 808 1,157
19648 28,951 800 |........ 800 | 15,428 | 13,224 1,125 1,079 | 11,001 | 10,625 376 1,722 818 904
""" 29,002 800 |........ 800 | 15,424 | 13,220 1,125 1,079 | 11,056 { 10,680 376 1,722 818 904
1965....... 29,115 834 34 800 | 15,372 | 13,066 1,108 1,201 | 11,478 | 11,006 472 1,431 679 752
19668 29,904 1,011 211 800 | 13,600 | 12,484 860 256 | 14,387 | 13,859 528 906 581 325
""" 29,779 1,011 211 800 | 13,655 ) 12,539 860 256 | 14,208 | 13,680 528 905 580 325
19678 33,271 | 1,033 233 800 | 15,653 | 14,034 908 711 | 15,894 | 15,336 558 691 487 204
""" 33,119 1,033 233 800 | 15,646 | 14,027 908 781 | 15,763 }| 15,205 558 677 473 204
1968-Oct....| 33,949 1,030 230 800 | 12,137 | 10,844 531 762 { 20,018 | 19,398 620 764 696 68
Nov...| 35,510 1,030 230 800 | 13,689 | 12,398 529 762 | 20,030 | 19,406 624 761 693 68
Dec. ¢ 33,821 1,030 230 800 | 12,548 | 11,318 529 701 | 19,518 | 18,909 609 725 683 42
*7r 133,607 1,030 230 800 | 12,481 | 11,318 462 701 | 19,374 | 18,909 465 722 683 39
1969-Jan...| 33,596 1,031 231 800 | 10,726 | 9,563 462 701 | 21,166 | 20,672 494 673 633 40
Feb...| 34,265 1,031 231 800 | 10,778 ,643 459 676 | 21,817 | 21,315 502 639 601 38
Mar..} 34,930 1,031 231 800 | 10,772 | 9,637 459 676 | 22,493 | 21,998 495 634 596 38
Apr...| 36,066 | 1.033 233 800 | 10,936 | 9.762 459 715 | 23,426 | 22,929 497 6071 632 39
May..! 37,674 1,033 233 800 | 12,434 | 11,310 459 665 | 23,487 | 23,014 473 720 672 48
June..| 39,041 1,028 228 800 | 10,232 9,107 459 666 | 27,064 | 26,608 456 17 669 48
July..! 40,166 1,028 228 800 ) 9,980} 8,780 450 750 | 28,426 | 27,945 481 732 683 49
Aug..| 41,592 1,028 228 800 | 11,040 9,840 450 750 | 28,793 | 28,301 492 731 682 49
Sept...| 42,676 1,019 219 800 | 12,485 ) 11,285 450 750 | 28,447 | 27,915 532 725 676 49
Oct.?,| 43,060 1,019 219 800 | 12,660 { 11,602 333 725 | 28,706 | 28,165 541 675 626 49

1 Represents liability on gold deposited by the International Monetary
Fund to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creases,

2 U.S. Govt. obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-earning assets, Upon termination of investment, the
same quantity of gold can be reacquired by the IMF,

3 Includes Bank for International Settlements and European Fund,

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Govt. that are guaranteed by the United States.

S5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

6 Includes difference between cost value and face value of securities in
IMF gold investment account. Liabilities data reported to the Treasury
include the face value of these securities, but in this table the cost value of
the securities is included under “Gold investment,”” The difference, which
amounted to $34 million at the end of 1968, 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 Data included on the first line for holdings of marketable U.S, Govt.

securities are based on a July 31, 1963, benchmark survey of holdings and
regular monthly reports of securities transactions (see Table 16). Data in-
cluded on the second line are based on a benchmark survey as of Nov. 30,
1968, and the monthly transactions reports. For statistical convenience,
the new series is introduced as of Dec. 31, 1968, rather than as of the
survey date,

The difference between the two series is believed to arise from errors in
reporting during the period between the two benchmark surveys, from
shifts in ownership not involving purchases or sales through U.S. banks
and brokers, and from physical transfers of securities to and from abroad,
Elt is not possible to reconcile the two series or to revise figures for earlier

ates,

Norte.—Based on Treasury Dept, data and on data reported to the
Treasury Dept, by banks and brokers in the United States. Data correspond
to statistics following in this section, except for minor rounding differences.
Table excludes IMF ““holdings of dollars,”” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special United
States notes held by other international and regional organizations.

The liabilities figures are used by the Dept. of Commerce in the statistics
measuring the U.S, balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times, The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept, of Commerce.
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)

Total Latin
. - Western ; ; . Other
End of period cf(':lr::'g.ix;s Europe ! Canada .?;::gﬁz: Asia Africa countries 2
1966, .. 0t e 13,655 7,488 1,189 1,134 3,339 277 228
1067 o e e et e e 15,646 9,872 996 1131 3.145 249 253
T968—OCt, vttt i e i e 12,137 6,854 416 1,262 3,121 271 213
[ NP 13,689 8,097 574 1,357 3,161 271 229
Dec, 3 [ 12,548 7,009 533 1,354 3,168 259 225
P P 1 12,481 77001 53) 1,354 3122 248 224
1969—JaAN. . it e 10,726 5,435 564 1,350 2,929 250 198
2 S 10,778 5,250 512 1,414 3,069 262 271
Mar. . i e e 10,772 5,190 466 1,373 3,206 246 291
78 o1 10,936 5,522 446 1,445 2,951 264 308
MY, et e e 12,434 7,294 403 1,281 2,904 235 317
JUnE. . oo e s 10,232 5,298 461 1,243 2,727 232 27
JUly, oo e 9,980 5,132 426 1,292 2,616 238 276
AUg. . o e e 11,040 5,907 451 1,391 2,790 255 246
Dt ¢ v v e e 12,485 7,385 397 1,339 2,875 270 219
110 o1 2 12,660 7,359 425 1,480 2,858 318 220
! Includes Bank for International Settlements and European Fund. Note.—Data represent short-term liabilities to the official institutions
2 Includes countries in Oceania and Eastern Europe, and Western Euro- of foreign countries, as reported by banks in the United States, and foreign
pean dependencies in Latin America. official holdings of marketable and convertible nonmarketable U.S. Govt.
3 See note 9 to Table 6. securities with an original maturity of more than 1 year.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of doliars)

To nonmonetary international
To all foreigners and regional organizations$
Payable in dollars Pavabi IM] g Deposits s
, ayable | go uU.s.
End of period Deposits Us in invest- Treasury s(‘)lg'r‘;f
Total ! Treasury (?lther foreign | ment4 | Total bills a:ind term
. short- cur- . certifi- :
Total . blclgtiz;ix:d term rencies Demand| Time?2 cates liab,3
Demand| Time 2 cates liab.?
1966........000 v 27,599 | 27,010 { 9,884 | 5,869 7,547 3,710 589 800 580 56 139 212 173
19676 30,657 | 30,428 | 11,747 5,780 | 9,173 3,727 229 800 487 67 124 178 118
"""""""" 30,505 | 30,276 | 11,577 5,775 9,173 3,750 229 800 473 67 120 178 107
1968—Nov........... 33,297 | 32,726 | 14,979 5,438 7,843 4,466 571 800 693 44 110 428 110
Dec...ooovnn,s 31,710 ] 31,074 ] 14,381 5,484 | 6,797 | 4,412 636 800 683 68 113 394 108
1969—Jan............ 31,668 | 31,163 | 15,658 5,489 5,422 | 4,594 505 800 633 59 94 361 118
Feb.,......... 32,359 | 31,802 | 16,021 5,568 5,486 | 4,727 557 800 601 62 89 307 143
Mar........... 33,031 | 32,457 | 16,226 5,598 5,376 | 5,257 574 800 596 69 92 211 225
Apr........... 34,123 | 33,538 | 16,744 | 5,609 5,706 | 5,479 585 800 632 63 76 225 267
May.......... 35,796 | 35,230 | 16,652 | 5,608 7,272 | 5,698 566 800 672 58 70 236 307
June, ... ..., 37,184 | 36,583 | 20,146 5,687 4,974 | 5,776 601 800 669 75 75 214 304
July...oovunn. 38,208 } 37,763 | 21,097 [ 5,625 5,070 | 5,971 445 800 683 59 78 227 319
Aug........... 39,623 | 39,165 | 21,167 5,779 5,858 6,361 458 800 682 54 74 230 322
Sept......o.... 40,676 | 40,260 | 20,751 6,086 | 7,052 | 6,371 416 800 676 61 82 225 307
Oct.?,,........ 41,193 | 40,705 | 20,993 6,379 6,457 | 6,876 488 800 626 71 1 234 249
Nov.z,........ 41,570 | 41,125 | 21,688 6,664 | 5,632 | 7,141 445 800 669 58 62 291 258

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 dollars)

To residents of foreign countries To official institutions?
Payable in dollars Payable in dollars
End of period b i Us Pa);zble b . Us. Payable
eposits S. . eposits in
Total Treasury sohtc?rett f°c'§;§" Total Treasury g‘t(},‘:tr foreign
bills and . bills and ° lcurrencies
| certifi- t‘erm3 rencies i certifi- term
Demand | Time? cates liab. Demand | Time2 cates liab, 3
26,219 9,829 5,730 6,535 3,537 589 12,539 1,679 2,668 6,316 1,359 517
29,370 11,680 5,656 8,195 3,610 229 14,034 2,054 2,462 7,985 1,381 152
{29,232 11,5(6 5,655 8,195 3,643 229 14,027 2,054 2,458 7,985 1,378 152
31,804 14,935 5,329 6,615 4,355 571 12,398 2,253 1,910 6,494 | 1,337 404
30,227 14,313 5,37t 5,602 4,304 636 11,318 2,149 1,899 5,486 1,32t 463
30,235 | 15,599 5,395 4,261 4,475 505 9,563 1,941 1,938 4,125 | 1,221 338
30,958 15,959 5,478 4,379 4,584 557 9,643 1,844 1,927 4,265 1,219 388
31,635 16,157 5,506 4,364 5,033 574 9,637 2,012 1,876 4,218 1,143 388
32,691 16,681 5,532 4,681 5,212 585 9,762 1,869 1,894 4,531 1,080 388
34324 | 16,593 5,538 6,236 | 5,390 566 | 11,310 1,793 1,993 6,002 | 1,045 388
35,715 20,071t 5,612 3,960 5,472 601 9,107 2,037 1,982 3,819 881 388
36,725 21,038 5,547 4,043 5,653 445 8,780 1,892 1,872 3,872 912 232
380141 | 21,113 5,705 ,828 6,038 458 9'840 | 2,066 1,984 | 4,671 887 232
39,200 20,689 6,004 6,027 6,064 416 11,285 1,993 2,123 5,895 1,042 232
39,767 20,922 6,308 5,423 6,626 488 11,602 1,955 2,441 5,309 1,665 232
40,101 21 630 6,602 4,541 6,883 445 11,097 1 893 2,708 4,402 ] 1,892 202
To banks$ To other foreigners
To banks
Payable in dollars and other
foreigners:
End of period Total b it us b . Us pa}yab'le in
eposits . eposits . oreign
Treasury S‘tgg_‘ Treasury glgﬁr cur-
Total bills and Total bills and . rencies
D d| Time2 certifi- ]t.e’l')m, D d | Time2 certifi- lt'ex;)mj
eman ime cates iab, eman; ime cates iab,
1966....00onvn 13,680 9,864 6,636 1,243 137 1,848 3,744 1,513 1,819 83 329 72
19676 { 15,336 11,132 7,933 1 142 129 1,927 4,127 1,693 2,052 81 302 77
"""""" 15,205 11,008 7,763 1 142 129 1,973 4,120 1,693 2,054 81 292 i
1968—Nov.,......| 19,406 14,896 11,008 1,240 38 2,610 4,343 1,674 2,179 83 408 167
Dec........ 18,909 14,292 10,367 1,273 30 2,621 4,444 1,797 2,199 86 362 173
1969—1Jan.. . 16,084 | 11,914 1,253 29 2,889 4,421 1,744 2,204 107 366 167
Feb 16,754 12,346 1,366 41 3,001 4,391 1,770 2,186 73 362 170
Mar, 17,419 12,394 1,469 42 3,514 4,392 1,751 2,161 104 374 187
Apr 18,351 | 13,049 1,516 40 3.746 4,381 1,763 2.122 110 386 197
May....... 18,520 | 13)098 1,473 35 3915 4315 1,703 2,072 110 431 179
June 22,109 16,245 1,638 35 4,191 4,286 1,789 1,992 106 400 213
July., 23,596 | 17,467 1,746 54| 4,330 | 4,136 1,679 1,929 116 412 213
Aug 24,004 | 17,394 1,873 351 4,703 | 4,07 1,653 1,847 122 448 226
Sept. 23,668 | 16,921 2,077 25 4,644 | 4,063 1,775 1,804 107 377 184
Oct.? 23,949 17,239 2,125 22 4,563 3,960 1,728 1,742 93 396 256
Nov.? 24,906 18,064 2,16l 37 4,644 3,855 1,672 1,734 101 348 243

F l(ll)ata exclude ‘“‘holdings of dollars’” of the International Monetary
un

2 gxgludes negotiable time certificates of deposit, which are included
in “Othe

3 Prmcnpally bankers’ acceptances, commercial paper, and negotiable
time CD's,

4 U.S. Treasury bills and certificates obtained from proceeds of sales of
gold by the IMF to the United States to acquire income-earning assets.
Upon termination of investment, the same quantity of gold can be re-
acquired by the IMF,

5 Principally 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
IMEF gold investment account,

6 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date.

7 Foreign central banks and foreign central govts. and their agencies,
and Bank for International Settlements and European Fund.

8 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 liabilities
reported by banks, see Table 10, Data exclude the “holdings of dollars”’
of the International Monetary Fund; these obligations to the IMF consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawmgs 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; in millions of dollars)
1968 1969
Area and country
Dec. Mar Apr May June July Aug. Sept. | Oct.? | Nov.?
Europe:
AUSLEIR .+ v e vt e aes e et e e 162 155 159 116 132 192 178 157 248 252
Belgium-Luxembourg. .. ..ooovvviiiine i, 313 310 350 340 493 488 438 404 443 517
Denmark. ..o iiviiiiiieeiiieniiiieianiia, 146 124 159 245 148 136 106 114 125 151
FINIANG . L0 oo et e ve e reee i 176 151 146 116 95 90 99 98 99 115
FranCe. .. ..vvuiviniinnnnensnrinroanonserarsas 1,383 1,476 1,260 1,139 1,425 1,330 1,525 1,536 1,527 1,615
GEIMANY. . o ov e tinnenrssseesrnneasesiuns 2,640 [ 1,064 | 1,597 | 3,653 | 2,116 | 2,057 | 2,677 | 4,234 | 2,898 | 2,006
Greece, ....ooiv i et 183 170 190 176 165 199 201 184 181 201
(73 2 729 633 669 628 697 754 782 812 828 733
Netherlands. . ....o.ovviiiiiiiiiiiieiciiies 276 268 302 360 276 329 342 366 138 606
NOTWAY. « vt iiiveicieeaiinerinsneesrainss 448 336 334 289 257 235 264 175 203 228
Portugal.....oov it 345 325 318 300 316 320 326 312 309 311
SPRIM .« e v v e e e et 158 146 163 146 158 167 155 163 178 164
SWEACI . 1 o v vt ir e e e annereais 453 419 391 319 276 210 260 209 318 399
Switzerland. . .. ... e 2,155 1 2,154 | 1,960 | 1,783 [ 1,852 | 1,543 1,603 1,871 1,936 | 2,010
B T 0 2 N 29 30 28 36 28 23 20 23 35 30
United Kingdom..........cooiinineeerinania, 6,133 | 8,88 | 9,657 | 9,684 | 12,380 | 13,375 | 13,300 | 12,680 | 11,954 | 12,680
Yugoslavia. ... .o vviin i i 33 21 24 22 21 27 27 37 39 40
Other Western Europel, . ... .cocoovviivinin o 357 383 386 387 412 396 472 628 1,162 1,487
L0 10 S v 5 8 4 7 8 7 1t 5 10
Other Eastern Europe. .. ... .covvviveonieinae, 48 35 41 38 39 33 41 43 67 38
TOtAl. . oot ieiie e 16,170 | 17,074 | 18,141 | 19,780 ( 21,293 | 21,912 | 22,824 | 24,059 | 23,295 | 23,593
CANBAR. ¢ v\t ettt 2,797 | 3,061 | 3,093 | 3,253 | 3,084 | 3,450 | 3,578 [ 3,380 | 4,183 | 3,843
Latin America:
Argentina. .....oooiiiiiiiii e iiiine i 479 494 521 481 426 499 446 427 442 407
Brazil..... ..ottt i 257 265 291 314 292 304 293 322 362 402
[0 1111 T I I 323 336 345 344 348 352 365 343 352 349
Colombia, . . ot ot 249 229 223 229 229 223 252 244 249 245
[ 0011 3 T O 8 8 8 8 8 8 11 12 10 12
MEXICO, cvve e eer e evineetronnrr e aiians 974 914 886 789 798 759 764 739 790 187
Panama. . ... ..oiviiiiini e s 154 149 158 152 150 139 130 125 119 124
Porl. . v v vt et erienee ettty 276 274 273 262 252 248 231 227 220 218
UTUBUAY . v v v v vviiteeeenrneeninneeansesness 149 151 146 145 151 t44 133 125 111 106
Venezuela, ... ovovveiivnarennnnrivereeiainns 792 751 753 707 704 658 725 694 661 633
Other Latin American republics,............... 611 602 617 588 574 553 549 534 535 508
Bahamas and Bermuda.,........cocv oo, 266 464 489 529 8t1 945 1,106 1,109 1,434 1,429
Netherlands Antilles and Surinam.............. 88 95 97 99 97 93 76 77 77 14
Other Latin America. ... ..coovevvreeririneeens 30 34 31 32 29 29 32 34 29 39
TOtal, s o in et i i i s 4,657 4,765 4,838 4,679 4,870 4,955 5,114 5,011 5,388 5,333
Asia:
China Mainland.............c.ovvveionenias 38 38 38 38 38 37 38 36 35 37
Hong Kong...oovvviviinnniinnnnneannens e 270 262 253 257 237 220 220 205 217 214
India, ovevvvieniininen, et et e 281 253 274 297 227 239 252 257 283 293
Indonesia......covviiivenenirianiroiiiinienes 50 69 80 70 67 66 69 15 63 74
Y- I 215 150 140 154 152 146 134 138 122 115
JAPAN. . .o e s 3,320 | 3,547 | 3,419 | 3,442 | 3,436 | 3,373 3,491 3,604 | 3,640 | 3,772
Korea,...ooo v iiinininiiiiiniiieiiiniinnons 171 13 129 138 143 151 158 188 217 231
Philippines. . ... .oviv it e e 269 264 242 213 211 221 232 234 247 226
30 U 155 159 160 174 189 185 189 186 182 187
Thailand. ..........cviiiiiiiiiiii i 556 563 553 543 534 530 566 585 561 611
[0 1 17 628 556 547 509 502 492 529 541 547 523
TOUL. s v e ettt eeeerriianeeanis 5,953 | 5,993 | 5,835 | 5,83 | 5,736 | 5,662 | 5,878 | 6,050 | 6,116 | 6,282
Africa;
Congo (Kinshasa). ... 12 9 19 14 12 16 50 69 71 86
Morocco.. ... 13 15 17 17 8 17 16 18 18 18
South Africa..... 58 53 76 61 58 56 59 51 53 54
U.A.R. (Egypt). 18 19 19 24 25 22 19 19 17 19
Other, . oo e i e 260 268 258 256 252 261 254 240 333 533
) 361 365 390 373 365 373 399 396 492 710
Other countries:
Australia............ 261 343 365 380 338 340 320 272 263 311
All other, .. 28 34 30 27 30 33 28 32 31 29
Total., . 289 377 395 407 368 373 349 304 293 340
Total foreigncountries. . .......ooovvvivvinnnn... 30,227 | 31,635 | 32,691 | 34,324 | 35,715 | 36,725 | 38,141 | 39,200 { 39,767 | 40,10}
International and regional:
I0tErnational2, .o e e vs o iierrerrerrinnienn.s 1,372 1,261 | 1,311 1,347 | 1,318 | 1,328 | 1,321 | 1,311 ] 1,277 | 1,318
Latin American regional....................... 78 96 87 90 113 118 116 114 103 99
Other regional3...,. e e e 33 39 34 35 38 37 45 51 46 52
TOMAl. .« vttt e e et 1,483 | 1,396 1 1,432 | 1,472 | 1,469 | 1,483 | 1,482 | 1,476 | 1,426 | 1,469
Grand total. ... ...ooirer i, 31,710 | 33,031 | 34,123 | 35,796 | 37,184 | 38,208 | 39,623 | 40,676 | 41,193 | 41,570

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

(Amounts outstanding; in millions of dollars)
Supplementary data 4 (end of period)

1967 1968 1969 1967 1968 1969
Area or country Area or country
Dec. Apr Dec. Apr. Dec. Apr. Dec. Apr
Other Western Europe: Other Asia-—Cont.:
CYPIUS. oo e e ieie v iranraans 1.7 20.9 8.0 2.3 Jordan...........c..c.ooein 39.8 6.6 3.0 4,0
Iceland...........ccvivvivnnnn 4.3 3.3 5.6 4.4 Kuwait............. ..o 36.6 34.0 66.7 40.5
Ireland, Rep.of................ 9.4 14.7 23.8 20.5 Laos...ooovviiniiininiinnn 3.6 4.0 3.1 4.0
Luxembourg.,............o0cvvn 31.3 () 5 (5) Lebanon..................... 113.3 97.2 78.3 81.9
Malaysia,.......oooveveinans 63.9 52.1 51.8 40.9
Other Latin American republics: Pakistan....... ERRIYTRRRENT 54.8 54,1 59.7 23,6
Bolivia........ovhvevin v 59.9 61.0 66.0 64.6 Ryukyu Islands (incl.\Okinawa).| 14,5 26.4 17.0 20.0
CostaRica............oivvvnnn 42.6 55.0 51.1 60.7 Saudi Arabia............... .. 1.2 70.3 29.0 47.9
Dominican Republic........... 55.1 60.2 68.9 58.9 Singapore.. ... ..cocuvivnvronnn 159.5 156.9 66.6 40.1
Ecuador. .. ...vvvuenvnneanren 85.6 64.1 66.4 61.9 N7 € S 6.3 6.5 2.1 4.0
ElSalvador. . ........cocevvann 72.8 83.6 82.1 88.7 Vietnam. ,...oovevvnvnvnnnans 148.2 123.0 50.5 40.4
Guatemala. . .......ovvennaanen 73.0 96.4 85.8 89.9
Haiti,........coooiviiiieas 15.8 17.4 16.9 18.0 Other Africa:
Honduras. . .....o.vivevvvvnnnn 29,7 31.4 33.2 36.5 Algeria, ...ooovvi i 6.9 7.9 8.1 6.2
Jamaica......coovii i 22.4 44,4 41.7 28.5 Ethiopia, (incl. Eritrea)........ 23.8 22.5 13.2 15.0
Nicaragua......covcvvivenvenn. 45.6 57.9 67.0 78.5 hana...........o.ovivenne 4.3 13.0 3.3 7.6
Paraguay. . .....ooevuviviraias 12.7 13.6 15.7 17.7 Kenya. .o ooeeiinineanenrnnns 16.4 19.8 28.6 34.1
Trinidad & Tobago............ 6.1 9.2 10.4 7.7 Liberia. .....ocoovvivvviiin 24.9 26.4 25.2 27.8
Libya.....ooovviiiiiiiiniin, 7.9 45.0 68.9 n.a.
Other Latin America: Nigeria..........coovvveinne 37.9 24.0 19.6 9.5
British West Indies............. 13.8 20.6 25.2 25.3 Southern Rhodesia,........... 2.4 4,2 1.4 2.0
Sudan.....c.ociiiiiien s 2,3 2.1 5.3 2.9
Other Asia: i 20.3 26.9 21,2 23.5
Afghanistan. .................. 5.5 5.6 6.2 7.6 10.3 2,0 7.1 2.3
10.8 16.6 4.7 5.2 1.4 10.0 5.8 n.a.
1.9 2.7 2.4 2.0 24.8 21.3 25.3 n.a.
5.0 4.5 4.2 5.1
49.6 38.4 41.3 43.9 All other:
34.6 10,0 86.1 n.a. New Zealand................. 17.5 15.4 t6.8 19.6
1 Includes Bank for International Settlements and European Fund. 4 Represent a partial breakdown of the amounts shown in the “other’’
2 Data exclude “holdings of dollars’’ of the International Monetary categories (except “Other Eastern Europe’).
Fund but include IMF gold investment. 5 Included with Belgium,
3 Asian, African, and European regional organizations, except BIS and
European Fund, which are included in “Europe.”
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 area
0
. intl.
End of period Total [ 444 Official Other Other Other | All
regional | Total | institu- | Banks! | foreign- | Argen- | Latin Israel Japan |Thailand Asia other
tions ers tina | America countries
1966, ..,....0000vvn 1,494 506 988 913 25 50 {........ 234 8 197 140 277 133
19672 2,546 689 1,858 1,807 15 35 251 234 126 443 218 502 84
"""""""" 2,560 698 1,863 1,807 15 40 251 234 126 443 218 502 89
1968—Nov........... 3,038 749 2,289 2,239 10 40 247 248 217 656 201 623 97
Dec...........| 3,166 177 2,389 2,341 8 40 284 257 241 658 201 651 97
1969-—Jan............ 3,174 785 2,389 2,346 6 38 273 250 240 658 201 647 120
Feb........... 3,146 787 | 2,359 2,315 8 36 284 247 228 658 200 613 129
Mar........... 3,116 777 | 2,338 2,298 5 36 284 243 221 658 200 607 126
Apri.. .o 3,057 781 2,276 | 2,234 5 37 284 205 208 658 202 592 127
May.......... 2,976 776 | 2,200 | 2,159 5 36 284 193 189 658 202 562 112
June.......... 2,947 785 2,162 2,110 I8 34 284 153 189 658 199 558 120
July........... 2,826 795 2,031 1,967 29 36 207 129 181 658 199 532 125
Aug.......0h.. 2,771 810 1,961 1,894 30 37 207 149 154 658 157 515 122
Septoovvinen., 2,679 882 1,796 1,717 43 36 146 130 101 659 117 512 131
Oct.?, oo ovun. 2,549 933 1,616 1,538 43 35 72 123 43 658 117 478 125
Nov.?p,........ 2,481 905 1,576 1,497 42 36 69 145 43 658 70 474 117

! Excludes central banks, which are included with “Official institutions,” those shown for the preceding date; figures on the second line are com-
. % Data on the two lines for this date differ because of changes in"report- parable with those shown for the following date,
ing coverage. Figures on the first line are comparable in coverage with
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1968 1969
Area and country
Nov Dec Dec Jan. Feb. Mar Apr May June July Aug Sept Oct.? | Nov.»
Europe:
Denmark..,............. 11 13 10 10 9 9 9 9 9 9 9 9 9 9
Finland, ................ 2 2 1 1 1 | 1 1 1 1 1 1 1 1
France,..............o.. i 7 5 5 5 5 6 6 6 6 6 6 6 6
Netherlands. ............ 4 4 2 2 2 2 2 2 2 2 2 2 2 2
Norway.......covevvenen 38 38 37 37 37 37 37 37 37 37 37 37 37 37
Spain. .. e 1 ] 1 1 1 1 1 1 1 1 1 1 1 1
Sweden................. 6 6 5 5 5 5 5 5 5 5 5 5 5 5
Switzerland.............. 87 87 39 45 45 45 45 44 44 44 44 45 42 42
United Kingdom......... 446 432 350 371 377 370 371 351 334 357 368 406 420 421
Other Western Europe. . .. 46 46 30 0 30 30 30 30 30 21 21 21 21 21
Eastern Europe.......... 6 6 6 6 6 6 6 7 7 7 7 7 7 7
Total..........ooovvun 654 641 488 515 520 512 514 494 477 491 502 541 553 553
Canada................... 375 373 384 386 387 388 388 388 387 389 389 389 271 272
Latin America;
Latin American republics.. 5 5 2 2 2 2 2 2 2 2 2 2 2 2
Neth. Antilles & Surinam. 22 22 15 15 15 15 15 12 12 12 12 12 12 12
Other Latin America...... 1 1 hd . . . . * * * * * o 2
28 28 17 17 18 17 17 14 14 14 14 14 14 15
10 10 9 9 9 9 10 10 10 10 10 10 10 10
2 2 2 2 2 2 2 2 2 2 2 2 2 2
61 61 16 15 15 15 16 16 16 16 16 16 17 15
73 73 26 27 27 27 28 28 28 28 28 28 29 27
23 23 11 11 9 9 9 9 9 9 9 9 7 7
Total foreigncountries. ... .. 1,153 | 1,138 927 956 961 954 956 932 915 931 942 982 874 875
International and regional:
International. ........... 29 29 25 25 24 24 24 32 32 32 32 32 32 32
Latin American regional.. 39 13 13 14 14 14 15 15 15 17 17 17 17 18
Asian regional........... 1 1 1 O e o S O O I D
Total............... 68 43 39 40 38 38 39 48 48 49 49 49 50 50
Grand total. . ....... 1,221 | 1,180 966 996 999 992 995 980 963 980 991 | 1,031 923 925

NoTtEe.—Data represent estimated official and private holdings of mar-
ketable U.S, Govt, securities with an original maturity of more than |
year, Data shown through Dec. 1968 (first column) are based on a July 31,
1963, benchmark survey of holdings and regular monthly reports of se~

curities transactions (see Table

16).

Data shown for Dec. 1968 (second column) through latest date are based
on a benchmark survey as of Nov, 30, 1968, and the monthly transactions
reports. For statistical convenience, the new series is introduced as of Dec,
31, 1968, rather than as of the survey date. See also note 9 to Table 6.

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 c b S T Th Bel G S
Bel- an- en- we- ai- ai- Aus- el- er- wit-
Total gium | adal | mark Italy? | Korea den wan | land Total tria | gium [many3 Italy zerland B.LS.
184 [...... 25 |oeiiii]ennen 342 25 30 50 125 11 {......
177 | ..o e 25 Lo 1,047 50 60 | 601 125 211 |......
146 15 226 115 U IR
146 i5 226 311
146 IS 226 337
141 15 226 337
140 15 226 376
140 15 226 376
140 15 226 377
140 15 226 | 511
140 15 125 511
139 15 125 511
139 15 125 511
135 15 125 541.
135 15 125 541

! Includes bonds issued in 1964 to the Government of Canada in connec-
tion with transactions under the Columbia River treaty. Amounts out-
standing end of 1966, $144 million; end of 1967 through Oct. 1968, $114

million; end of 1968 through
through latest date, $54 million,

Sept

1969, $84 million; and Oct.

1969

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
}mlllcn9 ggulvalcm were issued to a group of German commercial banks in
une !
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period; in millions of dollars)

1968 1969
Area and country
Dec. Mar, Apr, May June July Aug. Sept. Oct.? Nov.?
Europe:
Austria......ooooiiiiinniinss v 6 3 3 12 3 4 4 5 S 6
Belgium-Luxembourg .. 40 46 53 55 62 49 49 53 71 57
Denmark..............cco0i e 36 31 29 31 35 34 31 32 40 41
Finland, .. ..ooitiineeii i 63 57 59 59 60 61 65 72 72 72
FIANCE. « v oo e e e et r e ae 66 58 66 89 95 87 80 91 85 93
GeIMANY. e evtvrtveeeeeerenraeraraenaans 171 136 157 178 165 158 161 213 199 199
(€7 17T P 12 12 12 13 14 15 18 20 19 17
D (Y 105 98 110 109 107 94 89 10l 108 99
Netherlands. . ... .ovreverieeeineeaieninein, 40 41 38 38 48 39 41 46 54 54
Norway........ovoevens P 43 32 39 42 46 49 40 40 36 38
POTtURAL v vttt oo v iie et 10 8 9 9 12 9 9 9 9 8
SPRIM . 1 e s e st et e et 46 44 47 40 51 56 49 53 70 68
SWeden. .. oo it i e 58 56 53 54 77 70 54 71 64 86
Switzerland.. .. ..o i i e e 93 108 124 107 93 101 110 92 1o 131
Turkey., ... 38 35 31 28 29 34 30 32 31 26
United Kingdom........cociiiniieniniann. 318 328 329 333 345 155 326 383 425 400
Yugoslavia. . ....coooviiiiiin i, 22 36 38 37 33 26 26 24 25 25
Other Western Burope. .........coveevereenen. 15 11 11 2 12 12 12 10 11 11
USSRttt i, 3 3 2 4 4 2 1 2 2 2
Other Eastern Europe........ccoviveiiiianan., 21 18 21 25 21 27 28 28 25 28
TOtal. vt evinnen i e 1,205 1,160 | 1,231 1,275 1,311 1,282 1,224 1,377 1,462 1,462
Canada. . ... .iiii e e 533 682 739 801 739 702 724 634 746 667
LaXn America: 297 305 301
FEENLINA ., o oy v s v rernoeerssetnarerans 249 254 274 266 275 284 276
Brazil.....ooviiieieiiinie 338 337 331 128 336 292 309 307 317 318
Chile. .. ...t 1931 Tes| 164 | 16t e8| 179| 170 1771 174 1T
Colombia. . 206 197 208 197 200 218 210 212 215 210
uba. . ..... 14 14 14 14 14 14 13 14 14 15
Mexico....... 948 971 953 958 931 941 914 833 798 775
Panama............. 56 58 56 55 53 58 58 69 63 69
o2 207 181 191 188 182 177 &3] 168 179 173
UrUgUAY . v vv et ieiee ettt iiaaea 44 42 41 43 44 42 43 41 43 46
Venezuela. .......ooovvevss e 232 203 211 212 226 238 239 237 233 228
Other Latin American republics................ 280 273 274 285 283 271 275 269 285 281
Bahamas and Bermuda,..... T T T PP 80 61 65 64 61 60 76 52 59 48
Netherlands Antilles and Surinam.............. 19 16 11 14 13 12 12 13 14 15
Other Latin America. ... ...coovvivvrreeiiiin, 22 17 18 19 | 24 20 22 23 21 24
T 2,889 | 2,780 | 2,812 2,804 | 2,809 | 2,806 | 2,786 | 2,712 | 2,72l 2,680
Asia:
China Mainland........... ..o, 1 1 1 1 1 1 1 1 1 )
HongKong...........cooviivinnciiin, 12 33 42 38 40 36 39 36 43 37
Indla..: .................................... 19 11 12 10 12 9 9 9 8 11
Indonesia......o.oovviinrerrnirer i, 23 25 59 61 54 18 32 33 25 23
D] ¢ - I 34 94 93 122 118 101 99 91 94 101
JaPAN. ... 3,114 | 3,053 | 2,916 | 3,036 | 3,224 | 3,147| 3,157 | 3,162 | 3,071 { 3,114
Korea............cooviiiiiiinicninn, 102 114 121 138 164 159 157
Philippines. ... .....ooeiiieiiiii 239 269 253 256 272 274 249 242 241 232
BIWAN. oot v et ien i e i 38 44 47 46 44 37 38 38 39
Thailand..........ooviiiiiiiiii 99 84 84 86 88 87 89 93 94 97
Other, .. ovn i 145 137 152 158 179 166 165 164 190 205
Total. o vvvvvencieaeeni 3,872 | 3,825 | 3,760 | 3,929 | 4,153 | 4,031 | 4,015 | 4,033 | 3,965 [ 4,019
Africa:
Congo (Kinshasa), . ...co.oovvineveniiiniiiinn, 3 2 4 7 4 3 k] 3 4 5
Morocco 2 4 3 4 3 3 3 2 3 2
South Africa 46 38 42 46 47 47 44 49 54 36
U.AR. (Egypt) 8 8 10 11 11 13 13 12 10 11
Other......... 73 56 61 64 69 67 64 69 71 82
Total 133 109 120 132 133 132 127 135 141 155
OtRer coxlmtries: 51
ustralia. . .. 66 56 65 67 65 59 57 55 57
Allother.................. .. 13’ 10 11 11 12 13 14 14 14 14
Total. .o e e i, 79 66 75 78 17 71 71 69 70 66
Total foreign COUNLEies. ... .. ..ovvvieerienen.... 8,710 | 8,632 8,734 | 9,019 | 9,222 | 9,026 | 8,948 | 8,959 | 9,106 | 9,049
International and regional...........covvvuiann. * 2 1 1 1 1 1 { | 1
Grand total.........oovvviinieiiinnn.., 8,711 8,634 8,735 9,019 9,223 9,026 8,948 8,960 | 9,107 9,050

Nore.—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)

A 83

Payable in dollars

Payable in foreign currencies

Loans to— Accept Foreign

. Collec- pt- BOVt. Se-

End of period Total |. tions g:‘:g: Deposits] curities,
Total OFfficial out- | o oot | Other Total {with for-| coml. Other

Pty stand- . eigners | and fi-

Total | institu- { Banks! | Others in of for- nce
tions & eigners ;:pcr

7,433 3,141 256 | 1,739 1,145 1,288 | 2,540 464 420 241 70 110
8,158 | 3,137 306 ) 1,603 1,228 1,511 3,013 498 425 287 74 63
8,182 3,150 306 1,616 1,228 1,552 3,013 467 425 287 70 67
8,149 3,219 220 1,811 1,189 1,697 2,747 486 398 279 52 67
8,262 1 3,166 247 1,697 1,222 1,733 | 2,854 509 448 336 40 72
7,986 3,041 217 1,667 1,157 1,623 2,794 528 385 252 59 73
8,017 3,141 222 1,757 1,162 1,567 2,746 563 396 257 62 76
8,186 { 3,208 275 1,781 1,152 1,634 | 2,777 567 448 267 91 90
8,225 3,164 289 1,763 1,111 1,723 2,773 565 510 318 94 98
8,497 3,209 295 1,855 1,059 1,734 | 2,900 654 522 291 127 104
8,670 3,327 293 1,971 1,062 1,751 3,068 526 553 334 111 108
8,514 1 3,119 258 1,829 1,032 1,766 | 3,059 571 512 310 90 113
8,468 3,073 215 1,819 1,020 1,838 3,015 543 480 272 101 107
8,467 3,090 212 1,880 998 1,857 1 2,973 546 493 354 51 88
8,589 3,192 263 1,922 1,007 1,894 2,940 563 518 392 46 79
8,616 | 3,210 262 | 1,949 999 1,926 | 2,922 558 434 316 45 73

1 Excludes central banks which are included with “Official institutions.”
2 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable in coverage

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

w{th those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

(Amounts outstanding; in millions of dollars)

Type Country or area
Payable in dollars
End of Payable
. Total 4 .
period Loans to— in United Oth Lati Other All
Other | foreign | King- °f | Canada atin Japan ; other
Jong- | curren- | dom | Europe America Asia | ntries
Official Other term cies
Total | institu- | Banks! | foreign- | claims
tions ers

1966.......... 4,180 | 3,915 702 512 | 2,702 247 18 70 | 1,143 326 | 1,346 326 409 562
1967.......... 3,925 | 3,638 669 323 2,645 272 15 56 720 427 1,556 180 449 537
1968—Nov.....! 3,603 | 3,242 577 246 | 2,419 347 14 69 497 420 1,382 128 624 484
Dec,,...| 3,567 ] 3,158 528 237 2,393 394 16 68 479 428 1,375 122 617 479
1969—1Jan.....| 3,509 | 3,120 509 230 2,382 374 16 67 473 408 1,376 118 611 456
Feb.....| 3,534 | 3,114 501 243 2,370 402 18 67 474 432 1,382 117 610 452
Mar,,,..| 3,434 } 3,017 485 211 2,321 401 16 67 473 400 1,336 114 571 473
Apr.....| 3,434 } 3,019 474 230 | 2,315 400 15 66 480 402 1,331 113 577 466
May,,..] 3,454 } 3,057 472 236 2,349 381 17 55 488 397 1,353 112 572 477
June....| 3,402 | 2,979 478 220 | 2,281 401 22 54 484 398 1,331 101 587 448
July....| 3,254 | 2,825 446 208 2,171 408 21 54 447 390 1,294 97 570 403
Aug.,...| 3,288 | 2,860 504 211 2,145 406 21 56 436 405 1,348 95 551 395
Sept.....| 3,272 | 2,848 485 211 2,151 408 17 55 416 403 1,334 93 562 408
Oct,?,..| 3,282 | 2,849 492 207 2,150 417 16 56 411 410 1,343 88 572 402
Novy.»...| 3,262 | 2,842 494 204 | 2,143 404 17 55 400 407 1,354 83 572 391

1 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 1 securities 2 Foreign bonds Foreign stocks
Net purchases or sales
Period
. Pur- Net pur-| Pur- Net pur-| Pur- Net pur-
Intl. Foreign chases | Sales |chases or| chases | Sales |chases or| chases Sales [chases or

Total and sales sales sales

regional

Total | Official | Other

1967....0cvvviivunt, —43 | 121 78 45 33 10,275 | 9,205 1,070 | 2,024 | 3,187 {—1,163 880 1,037 —157
1968.......ccivn —489 | —161 —328 —380 st 17,563 {13,329 4,234 | 2,306 | 3,673 |—1,367 1,252 1,566 —314
1969—Jan.-Nov,7,,..[ 41 t —52 —130 78 (14,237 (11,820 2,418 ( 1,375 | 2,328 —954 1,396 1,782 —387
1968—Nov.......... 2 * 2 -2 311,615 1,270 345 172 36t —189 146 155 -9
D -26 —-15]........ ~15 | 1,803 | 1,468 334 104 166 ~62 100 179 -79
1 29 ¥ 29 | 1,661 | 1,124 537 164 335 —170 130 109 20
—1 5 -3 711,405 { 1,057 348 119 225 —106 123 191 —68
....... B P -7 11,269 979 290 244 262 —-19 126 125 {
1 2 * 211,119 | 1,018 101 101 179 -77 102 137 —34
9 —24 » —~24 | 1,565 | 1,335 229 155 149 6 169 254 -85
AP B 2 P ~17 [ 1,172 | 1,192 —20 88 202 —115 185 293 —108
1 16 -9 25 {1,058 | 1,007 51 82 321 —239 117 120 -3
* | 8 I FPI 11 {1,061 941 120 75 140 —65 105 103 2
* 40 f........ 40 | 1,062 904 158 91 208 —117 104 205 —101
* [ —108 ~117 911,653 11,195 457 157 173 ~16 130 131 —1
1 1 -1 241,214 | 1,068 146 98 134 ~36 105 115 —10

1 Excludes nonmarketable U.S. Treasury bonds and notes issued to
official institutions of foreign countries; see Table 12
2 Includes State and local govt. securities, and securities of U.S. Govt.
agencies and corporations that are not guaranteed by the United States.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S.

Also includes issues of new debt securities sold abroad by U.S. corpora-
tions organized to finance direct investments abroad.

No1e.—Statistics include transactions of international and regional
organizations.

(In millions of dollars)

CORPORATE STOCKS, BY COUNTRY

: Ger- | Nether-{Switzer-| United Other Total Latin ; : Other | Intl. &
Period Total | France many | lands land |Kingdom | Europe | Europe Canada America Asia Africa countries| regional
1967............ 757 68 68 22 250 —115 49 342 265 84 49 . 3 14
1968............ 2,270 20t 169 298 822 —28 130 1,592 386 151 124 2 3 12
1969—Jan.-Novy.?| 1,466 136 204 202 485 —250 279 1,055 148 135 89 6 * 34
1968—Nov.. .. .. 48 17 18 92 26 6 207 40 18 18 . * 2
Dec....... 20 31 8 79 -21 34 151 39 39 6 * * 2
1969—Jan.....,, 9 27 8 150 { 16 211 94 30 22 —1 * 4
Feb 9 21 3 110 2 43 188 36 40 5 * * —1
Mar, 4 18 13 82 -39 33 1t -9 —-12 9 * * *
Apr....... 6 12 * 35 ~21 20 51 9 10 k] . » 1
May 3 5 22 63 —25 50 118 ~1 30 1 » * 8
June —11 12 16 [ —120 —68 24 —148 15 10 15 * -1 4
July...... 5 4 24 —63 —31 -26 -87 7 3 19 * * 6
Aug. 76 19 —15 © 29 ~21 40 127 —-27 ~21 7 * * 3
Sept. 21 17 32 38 —4 27 130 -3 —15 1 * * ]
Oct,? 12 41 79 126 -34 22 246 32 57 6 3 * 4
Nov.?..,. t 30 21 36 —11 30 107 —4 4 1 3 * *




JANUARY 1970 o INTL. CAPITAL TRANSACTIONS OF THE U.S. A 85
18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions of dollars)

Ger- | Nether-{Switzer-| United Other Total Latin : . Other [Intl. and
Period Total | France | ;v | ‘jands | land |Kingdom | Europe | Europe | €308da | A forica | Asia | Africa | 00 es regional
114 38 9 177 —337 42 43 41 31 30 34 14 121
19s 253 39 5io 522 238 1,757 68 12 —1 * 11 17
59 167 7 141 204 56 633 17 7 —12 * 9 297
50 4 1 24 -2 —4 71 —5 -5 ~1 . -3 4
9 3 * 38 34 10 93 -9 * 3 * 10 |
3 3 2 52 8 13 102 4 2 . * 3 66
1 3 * 7 46 -8 48 4 6 -3 . 10 16
33 43 —1 24 9 10 119 —6 —-10 —11 * —~2 102
—1 . -2 1 34 3 36 8 8 * * 6 -32
9 7 4 25 44 1 89 3 9 . * 7 —34
1 2 d —4 56 -1 53 7 1 1 * —~1 23
5 39 1 22 8 5 81 - 11 -5 1 * » 38
* 24 -1 S 23 2 54 5 -1 * * —15 —-13
k] 27 1 -4 —20 -6 2 —2 5 * * * 35
* 8 2 7 7 7 32 4 -7 * * hd 82
4 10 1 6 —13 9 18 1 1 1 * 1 14

Note.—~Statistics include State and local govt. securities, and securities the United States. Also includes issues of new debt sccurities sold abroad
of US. Govt. agencies and corporations that are not guaranteed by by U.S. corporations organized to finance direct investments abroad,

19. NET PURCHASES OR SALES BY FOREIGNERS OF 20. FOREIGN CREDIT AND DEBIT
LONG-TERM FOREIGN SECURITIES, BY AREA BALANCES IN BROKERAGE ACCOUNTS

s (Amounts outstanding; in millions of dollars)
(In millions of dollars)

Credit Debit
Intl. 'If‘_otal Lati Oth End ?:lf bz&lances galart}ccs
) or- . . in R - er erio ue to ue from
Period Total ar‘;‘_’ eign r}tz):e E?il; Amer-| Asia ch coun- P fo(reigners) i(oreigners)
giona 1| coun- ica tries
tries
1964, ... cvven i, };g '?;
1965, .00 ieriniiinrann,
1967........... —1,320] —393| —927 3| —768 38f —152| 20 =27 1966, .0 e e e iiinernnn. 175 128
1968........... ~1,682] —329(-1,352 71 —932| —300] -96/ -39 6 1967, 0 s i e ie s etraenens 311 298
1969-Jan.-Nov.?| —1,340 62}.-1,402 65{-1,031} —108] —329 -6 6 1968—Mar.. . .covevennnn. 32; %gg
June..covvivininnn 4
1968—Nov.....| —198| —s8| —140] 41| —101] —60| -26| 3] 2 Sept. ..l 468 398
Dec...... ~141 —-6| 135} —68] —21 ~5 =35 * -6 DeCiu vvereerinanes 636 508
1969—Jan...... ~150F —32[ —118 13| —124 -5 —4 —1 3 e ML s o v vee et nen 553 396
Feb. [l S I e N A R I T T SR s 01
ar.. ... — - - - - - - LN 467 297
Apr... 0. ~112 8| —119| —22] —63| —14] 21 - 1 Sept
Tunssl ! | 3 2| C¥) e -1 Al
une..... -~ - =21t —16 - —4 Note.—Data represent the money credit balances and
July..... ~2411 —11| -230}p -1} -211 ~6f —15 * 3 money debit balances appearing on the books of reporting
Aug..... -63] -6 —57 9] =350 —1e| -1 -1 2 brokers and dealers in the United States, in accounts of
?)ecl;ti’” .. ~2}:ll —g ——2(2)§ ;g —-_1%{ 12 —3;’ 2 _? foreigners with them, and in their accounts carried by
Novos. ..| —a6| 3| -2 15 -4 1| —26 . t foreigners.
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21. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES 22. MATURITY OF EURO-DOLLAR

DEPOSITS IN FOREIGN
BRANCHES OF U.S. BANKS

(End of month)

(In millions of dollars)

Wednesday Amount Wednesday Amount
1968

1,688 | Jan, 3f......... 4,259

1,902 | Feb. 28......... 4,530

1,879 Mar. 27......... 4,920

Apr, 24......... 5,020

1399 | May 2900000000 5.872

1:951 June 26......... 6,202

July 31......... 6,126

2,786 | Aug. 28......... 7,004

3,134 | Sept.25......... 7,104

3,472 | ot 30......... 7,041

3 671 Nov.27......... 7,170

3,786 Dec. 25.......0. 6,948
4,036 1969

1967

Jan, 29......... 8,545

Feb, 26......... 8,822

Mar.26......... 9,621

Apr. 2......... 9,206

Phogr 9511

16......... 9,694

2. 10,281

30......... 9,399

May 7......... 9,977

14......... 9,545

20 10,095

28, ... 9,868

June 4......... 10,808

| D 11,852

18 0eiii.s 13,057

25, i, 13,269

Wednesday Amount
. Amounts,
1969—Cont. Maturity of _ billions of dolfars
liability
Tuly Aug, | Sept. | Oct.
Overnight......oooovvn 1.41)1.29 | 0.78
| | 1.93 | 1.83 | 1.80
Other liabilities, maturing
Aug in following calendar
’ months after report
date:
] 2N 6.48 1 7.16 | 6.60
2o, 4.34 | 3.76 | 4.46
Sept 3rd. e 2.82 | 3.56 | 4.08
: 4th.coevi i, 1.69 | 1.45 | 1.27
Stheoovviiernenans, 1.07 | 1.00 | 1.56
6the..ooviennreanns 0.88 | 1.40 | 0.85
41 T 0.46 | 0.27 | 0.32
Oct Bthe . oieieiioin. 0.25 | 0.29 | 0.44
' Oth,eevvinienan. 0.27 | 0.41 [ 0.31
10th. . ....ovvuvion 0.35 [ 0.26 { 0.13
Mthe.oooevvienaon,. 0.27 [ 0.12 | 0.10
12th. .. coovvennnn. 0.11 { 0.08 | 0.15
Maturities of more than 1
Nov. 5......... 14,415 122 SRR 0.28 [ 0.31 | 0.29
1200000000 14,369
;2; RO '}ijggg Total....covvvnvnn. 22.62(23.19 [23.16
Dec. o 1450 Nots.—Includes interest-bearing U.S. dollar
7 14’614 deposits and direct borrowings of all branches in
24, 14430 the Bahamas and of all other foreign branches
3. 13:036 for which such deposits and direct borrowings

amount to $50 million or more.
Details may not add to totals due to rounding.

Note-—The data represent gross liabilitles of reporting banks to their branches in foreign
countries. For weekly data covering the period Jan. 1964-Mar, 1968, see May 1968 BULLETIN,

page A-104,

23. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGNERS

(In millions of dollars)

Assets in custody
End of
period Deposits
U.S, Govt., | Earmarked

securities gold

174 7,036 12,946

135 9,223 13,253

1968-—Dec... 216 9,120 13,066
1969—Jan... . 126 7,893 13,132
Feb... 121 8,062 13,160

Mar.,, . 164 8,012 13,176
Apr... 130 8,526 13,128
May.. 107 10,035 13,037
June.. 155 7,710 13,039
July... 158 7,419 13,050
Aug... 143 8,058 13,033
Sept... 143 9,252 13,004
Oct.... 131 8,447 12,979
Nov... 130 7,533 12,598
Dec... 133 7,030 12,311

1 US. Treasury bills, certificates of indebtedness,
notes, and bonds; includes securities payable in foreign
currencies, .

Note.—Excludes deposits and U.S. Govt, securities
held for international organizations., Earmarked gold
is gold held for foreign and international accounts and
is not included in the gold stock of the United States.

24, SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Payable in
Payable in dollars | foreign currencies
End of United
period Total Short- Short- | King- Canada
term term dom

Deposits| invest- (Deposits| invest-

ments1 mentst
1966..,........ 973 757 48 109 59 441 301
19672 { 1,078 768 133 127 49 537 309
""""" 1,163 852 133 128 49 621 309
1,768 1,393 95 229 51 1,134 242
1,829 1,398 106 265 60 1,155 261
1,638 1,219 87 272 60 979 280
1,785 1,350 110 245 79 1,076 342
1,867 1,388 128 243 108 1,099 411
1,865 1,361 111 261 132 1,065 462
1,833 1,320 125 268 121 1,028 468
el 1,949 1,382 104 347 116 1,026 527
Juner....| 1,787 1,223 123 347 93 957 453
July..... 1,778 1,232 113 313 120 987 450
Aug.'....| 1,699 1,210 96 293 99 966 410
Sept."....| 1,592 1,099 100 303 90 912 360
Oct.... .. 1,627 1,191 92 279 65 951 37N

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
%otl;li)anking concerns in the United States and are included in the figures shown in

able 26,
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25. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period; in millions of dollars)

Liabilities to foreigners Claims on foreigners
Area and country 1968 1969 1968 1969
June* Sept. Dec.” Mar. June June* Sept. Dec.” Mar. " June
Europe:
P T ¢ - N 3 2 3 3 4 6 5 5 5
Belgium-Luxembourg............... 47 60 78 79 67 54 68 49 61 52
Denmark......c.oovveiereniiinnenn.. 8 8 4 2 2 9 10 12 12 12
Finland................c.c0iiinen. 4 4 4 * * 9 9 9 6 7
France...........covvenniininnnen., 92 114 114 116 121 136 157 145 140 162
Germany, Fed. Rep.of.............. 125 150 120 112 102 127 174 204 153 193
Greece. . ..ot iinin e, 15 14 11 5 5 24 26 27 22 24
Tealy. oo 60 64 63 57 54 119 130 124 119 148
Netherlands. .. .................... 84 65 42 49 45 86 67 54 59 62
NOIWAY. . oovvt i iiiineinnnn, 4 5 4 6 14 10 10 10 12 14
Portugal......ooiiiiniiiniiinn., 6 8 4 7 7 8 8 7 7 11
SpPaIN. ..o e 50 48 37 40 47 72 76 " 85 81
Sweden..........cciiiiiiiieini., 24 26 25 20 17 26 26 26 25 26
Switzerland........................ 70 112 116 115 116 32 7! 39 49 44
Turkey. . oovvvviinininiiiieninn, 3 3 5 5 4 9 7 6 13 14
United Kingdom................... 284 407 393 384 354 1,537 1,450 1,221 1,306 1,234
Yugoslavia.............ccov0unnnn. 1 1 1 1 1 6 4 7 8 14
Other Western Europe.............. 6 5 9 13 17 13 15 16 17 17
Eastern EUrope. . .......coovevvnun. { 1 2 2 1 10 6 8 12 12
12 ) 887 1,096 1,034 1,017 979 2,292 2,318 2,040 2,112 2,132
Canada. ... oviuiiniiiinii i 199 199 194 164 159 559 501 540 724 713
Latin America:
Argentina.............oonennnn.. 6 7 6 8 5 31 36 46 45 42
Brazil.............ccoiiiiiiinn., 18 19 16 17 15 87 102 91 90 90
Chile.................oocvviinnn, 12 6 5 4 4 30 38 36 39 38
Colombia,..........co0vvvvinn... 9 7 7 7 6 25 25 29 26 27
Cuba.....oovvviiiiiiiiii i, * . * * * 2 2 2 2
MeEXICO. .ttt iiiee it e e, 9 9 6 7 11 83 94 103 111 112
Panama..............cccvvinnnnn, 3 5 3 4 3 12 15 15 14 7
Pertu. . oo i e 5 6 7 7 8 28 28 26 28 26
Uruguay. . .....cooivininneiiannnn, 1 1 1 1 1 5 4 6 S 4
Venezuela.............oovvvvenn 35 36 33 27 26 59 57 67 60 70
Other L.A. republics. . 18 23 20 16 18 63 72 82 78 85
Bahamas and Bermuda. . 12 10 18 19 19 36 46 66 66 38
Neth. Antilles & Surinam 4 4 5 3 2 6 5 6 5
Other Latin America. ... 2 1 2 2 2 8 8 9 11 14
Total. o vvvieniii i, 133 134 130 122 121 474 532 584 579 570
4 4 5 4 5 10 10 8 9 11
14 10 12 15 18 37 39 34 32 40
5 3 4 5 6 6 7 7 8 7
17 15 17 13 11 10 9 11 13
78 91 89 99 114 175 195 207 200 212
{ ] | 2 1 14 18 21 22 24
8 10 9 8 11 22 21 25 25 25
4 3 5 S 5 12 12 19 19 19
2 2 2 2 2 15 15 16 13 12
Other Asi@........ooovvvvnviinenn, 45 36 31 41 50 90 97 134 120 104
Total. ... vt 176 175 176 195 223 392 423 477 460 466
Africa:
Congo™(Kinshasa), ................. 1 1 1 1 2 5 3 2 3 3
South Africa............oovvvvnn,, 6 12 11 9 14 16 19 31 27 27
UAR. (Egypt). .. ovvviviiinnneenn, 6 4 5 5 2 6 6 7 7 8
Other Africa. . .............coovunn. 12 8 8 14 51 37 37 37 42 43
Total, .. ooiiiiiineei e, 24 25 24 29 68 64 65 76 78 81
Other countries:
Australia...............c0oieunns, 46 43 45 44 46 62 58 54 56 53
Allother...........ccceivvviinn., 7 6 5 5 3 10 9 11 9 7
Total.........ccovevvvennn., 53 49 49 50 50 72 68 65 65 60
International and regional............. * * * * * 1 1 1 2 2
Grandtotal.................... 1,473 1,678 1,608 1,576 1,601 3,855 3,907 3,783 4,018 4,024

Note.—Reported by exporters, importers, and industrial and com- Data exclude claims held through U.S. banks, and intercompany accounts
mercial concerns and other nonbanking institutions in the United States. bhetween U.S. companies and their foreign affiliates.
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

(In millions of dollars)

Liabilities Claims
Payable in foreign
currencies
End of period Tout Payable Pa)iv':ble ol Payable
ota in : ota in . .
foreign Deposits with
dollars currencies dollars banks abroad Other
in reporter’s
name
1965—June.,....... Veeseeriennns ceeereans PPN RN 740 568 172 2,411 1,966 198 248
L3512 . 779 585 195 2,406 1,949 190 267
0 T 807 600 207 2,397 2,000 167 229
Decliiiiiiiiiiiinneisnes e teereireneenaee 810 600 210 2,299 1,911 166 222
1966—MAr.. . ..vivierenniverteeroansesnnonne 849 614 235 2,473 2,033 211 229
JUNE. vu v v 894 657 237 2,469 2,063 191 215
R o S 1,028 785 243 2,539 2,146 166 227
Dec..... 1,089 827 262 2,628 2,225 167 236
1967 —Mar., coovneiiivnnesnnss 1,148 864 285 2,689 2,245 192 252
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
B T S 1,386 1,039 347 3,011 2,599 203 209
F968-— M. 7 it e e e 1,358 991 367 3,369 2,936 211 222
June” 1,473 1,056 417 3,855 3,415 210 229
Sept 1,678 1,271 407 3907 3,292 422 193
DG, Ty vttt e e 1,608 1,225 382 3,783 3,174 368 241
L €. S 1,576 1,185 391 4,018 3,334 357 327
JUNE. i e e i e e 1,601 1,248 354 4,024 3,283 463 278

.1 Data differ from that shown for Dec, in line above because of changes
in reporting coverage.

27. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

Claims
. Total Country or area
End of period tabiliies |
'ota
. Other

United Other . ; ; Other . All
Kingdom | Europe Canada | Brazil | Mexico Alr;?e':ir:: . Japan Asia Africa other

1965—June......... PN 110 1,081 31 118 208 221 70 144 85 96 91 17
Sept...... e 120 1,101 31 116 230 217 74 138 89 96 91 18
Dec.... 136 1,169 31 112 233 209 69 196 98 114 89 17
Decd, ., i.vues o 147 1,139 31 112 236 209 65 198 98 87 85 18
1966—Mar............ . 176 1,156 27 124 2319 208 6! 206 98 87 87 {9
June............. 188 1,207 27 167 251 205 61 217 90 90 86 14

1) o] S 249 1,235 23 174 267 202 64 207 102 9] 90 14
Dec..... e 329 1,256 27 198 272 203 56 212 95 93 87 13
1967T—Mar.............. 454 1,324 31 232 283 203 58 210 108 98 84 17
June.......... e 430 1,488 27 257 303 214 88 290 110 98 85 15
Sept....ovviinn... 411 1,452 40 212 309 212 84 283 109 103 87 13
Dec.ooovvininnn, 414 1,537 43 257 311 212 85 278 128 117 89 16
Dec.l, i iiioun., 428 1,570 43 263 322 212 91 274 128 132 89 le
1968—Mar.”,........... 582 1,536 41 265 330 206 61 256 128 145 84 21
une............. 747 1,568 32 288 345 205 67 251 129 134 83 33
Sept."....i.on.. 767 1,625 43 313 376 198 62 251 126 142 82 32

Dec.”, oot 1,100 1,784 147 312 420 194 73 231 128 156 83 38
1969—~Mar.",.......... 1,256 1,854 175 348 422 194 75 224 126 176 72 43
June............. 1,299 1,961 168 374 447 195 76 217 142 229 72 41

.1 Data differ from that shown for Dec. in line above because of changes
in reporting coverage.
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FOREIGN EXCHANGE RATES
(In cents per unit of foreign currency)
Australia
Period Argentina Austria Belgium Canada Ceylon | Denmark | Finland
(peso) (schilling) | (franc) (dollar) (rupece) (krone) | (markka)
(pound) (dollar)
1065, e e .59517 222.78 |, 3.8704 2.0144 92,743 20.959 14,460 31.070
1966, .0 vttt e 48690 223.41 111,22 3.8686 2.0067 92,811 20.946 14.475 31.061
1967, e ,30545 ..., 111.25 3.8688 2.0125 92.689 20,501 14,325 229.553
1968, .ot e e L28473 ... 111.25 3.8675 2.0026 92,801 16.678 13,362 23,761
1969, . v i e .28492 ... 111.10 3.8654 1.9942 92.855 16.741 13.299 23.774
1968—DeC.....v it 28500 ...l 110.82 3.8681 1.9935 93.177 16.678 13.340 23.763
1969—Jan.. ... ..., 28512 .. ..., 110.95 3.8670 1.9921 93,206 16.678 13,317 23.763
Feb. oo it 28490 |.......... 111.15 3.8650 1.9928 93.060 16.678 13.288 23.772
Mar.. ... oo 28489 |.......... 11,17 3.8671 1.9883 92,863 16.678 13,321 23.785
. O 28490 |.......... 111.24 3.8669 1.9890 92,903 16.678 13.285 23,785
May, . .oo o e 28490 |.......... 110,93 3.8646 1,9925 92.837 16.694 13.269 23.785
June.......o o i 28490 |.......... 111,07 3.8647 1.9868 92.628 16.795 13.282 23.785
July. . oo 28490 (.......... i1t 3.8664 1.9889 92.526 16.785 13.282 23.771
AUg.. i 28490 |.......... 110.87 3.8668 1,9885 92.743 16.784 13.282 23,785
Septe. oot e 28490 [.......... 110,81 3.8637 1,9869 92,732 16.784 13.287 23.785
Octe . 28490 f.......... 111.10 3.8644 2.0023 92.762 16.784 13.297 23.773
NOV . oo i 28490 [.......... 111,38 3.8621 2.0121 92,941 16.784 13.334 23.748
Decoo.ooo i 28490 f.......... 111.43 3.8652 2.0125 93.083 16.772 13.348 23.748
Germany . . . Neth-
. France India Ireland Italy Japan Malaysia | Mexico
Period (franc) (d;l;trsf)h € (rupee) | (pound) (lira) (ven) (dollar) (peso) (;‘;:?l'&g:)
1965, . ... 20.401 25.036 20.938 279.59 . 16004 .27662 32.609 8.0056 27.774
1966....... o e 20.352 25.007 516.596 279.30 .16014 .27598 32.538 8.0056 27.630
20,323 25.084 13.255 275.04 ,16022 .27613 32,519 8.0056 27.759
20,191 25.048 13.269 239,35 .16042 .27735 32.591 8.0056 27.626
319,302 425.491 13.230 239.01 .15940 .27903 32.623 8.0056 27.592
20.199 25.032 13.234 238.42 . 16026 .27940 32,614 8.0056 27.710
20,199 24,978 13.244 238.70 . 16022 .27934 32.640 8.0056 27.636
20.188 24,881 13.244 239,14 .15978 .27945 32,675 8.0056 27.581
20.167 24.879 13.244 239.17 15911 .27935 32.639 8.0056 27.565
20.145 24.925 13.249 239,31 15947 27917 32.649 8.0056 27.520
20.115 25.065 13.212 238.65 15919 .27899 32.636 8.0056 27.467
20.110 24.992 13.223 238.95 . 15946 .27880 32,638 8.0056 27.424
20.110 25.002 13.228 239.04 .15926 .27809 32.586 8.0056 27.469
318.627 25.083 13.218 238.53 . 15915 .27810 32.605 8.0056 27.635
18.005 25.236 13,214 238.40 . 15885 .27908 32.629 8.0056 27.659
17.907 426.801 13.217 239.02 . 15923 .27911 32.659 8.0056 27.804
17,928 27.101 13.231 239.63 .15971 27951 32,661 8.0056 27,748
17.952 27.131 13,232 239.73 .15948 .27953 32.481 8.0056 27.622
New Zealand : United
Period ]\Lorway Portudga)l i(f)'ll‘ll::t; (Spain) (S‘:veder; Ervlv;:lz& ]fiing-
rone) (escudo peseta rona, om
(pound) (dollar) ( (rand) {tranc) (pound)
13.985 3.4829 139.27 1.6662 19.386 23.106 279.59
13,984 3.4825 139.13 1.6651 19,358 23.114 279.30
13.985 3.4784 139.09 1.6383 19,373 23.104 275.04
14.000 3.4864 139.10 1.4272 19,349 23.169 239,35
13.997 3.5013 138.90 1.4266 19.342 23,186 239,01
14.000 3.4886 138.56 1.4279 19,323 23.259 238.42
13.988 3.4925 138.72 1,4278 19,340 231,146 238,70
13.988 3.4975 138.98 1.4279 19,326 23.145 239,14
14,001 3.5042 138.99 1.4277 19,340 23.261 239,17
14,007 3.5036 139.08 1.4271 19.350 23.135 239,31
13.999 3.4985 138.69 1.4262 19,337 23.117 238.65
14.014 3.4989 138.87 1.4260 19,327 23.176 238.95
14.005 3.5011 138.92 1.4267 19,337 23,197 239.04
13.998 3.5031 138.62 1.4277 19.345 23.228 238.53
13.989 3.5029 138.54 1.4276 19.330 23,265 238.40
13.986 3.5038 138.91 1.4262 19.365 23.229 239.02
13.989 3.5032 139.26 1.4248 19.354 23,118 239.63
14,000 3.5059 139,32 1,4230 19,352 23,203 239,73

1 Effective Feb. 14, 1966, Australia adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

2 Effective Oct. 12, 1967, the Finnish markka was devalued from 3.2
to 4.2 markkaa per U.S. dollar.

1 Effective Aug. 10, 1969, the French franc was devajued from 4.94 to
5.55 francs per U.S. dollar,

4 Effective Oct. 26, 1969, the new par value of the deutsche mark was
set at 3.66 per U.S. dollar.

5 Effective June 6, 1966, the Indian rupee was devalued from 4.76 to
7.5. rupees per U.S, dollar,

6 Effective July 10, 1967, New Zealand adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

Note.—After the devaluation of the pound sterling on Nov, 18, 1967,
the following countries devalued their currency in relation to the U.S.
dollar: Ceylon, Denmark, Ireland, New Zealand, and Spain.

Averages of certified noon buying rates in New York for cable transfers.
For description of rates and back data, see “International Finance,’’
Section 15 of Supplement to Banking and Monetary Statistics, 1962,
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

Rate as of Changes during the [ast 12 months
Dec. 31, 1968 Ratc;_
Countr 1969 as o
Y Dec. 31,
Per Month 1969
cent effective | Jan. | Feb. | Mar, { Apr, | May | June | July | Aug. | Sept. [ Oct. | Nov. | Dec.
Argentina.,..,...o000.0...| 6.0 Dec, 1957 |.ooveu]evnne]eveniddes LIS PR A R PN 1S PP PRI P P 6.0
Austria.......... e 3.75 1 Oct. 1967 h..iouteeveeiiiiiii]eveneidovenselinneai]ivenanlenenns 4.75 |......0.. RS PO 4.75
Belgium......... e 4.5 Dec. 1968 {,.....|...... 5.0 | 5.5 6.0 |...... 7.0 |...... 7.5 |.oooideeiaion e 7.5
Brazil.......... N 22,0 | Jan, 1967 |...... ] v eniiii]erenid]ieeied]eeinn 20,0 }...... ... RS RPN PR PP . 20.0
Burma. ....oivvveiienanas 4,0 | Feb, 1962 FRUPS PP DI PRI PR U (RN P PIPTI P P D 4.0
Canada 1,..,,. 6.5 | Dec. 1968 [......0...... 7.0 |oeeiii]eeiens 7.5 {80 (.uu.. P (PP P PR P 8.0
Ceylon,.....ooovevnnnn.. | 5.5 May 1968 §......0......0...... P PRI U PP R 1S PP P PO P 5.5
Chile ............ e 12,0 | July 1968 | 13.0 |..... 1S P S N P 14,0 |...... [P [ TSN DR 14,0
Colombia...,..........u.. 8.0 | May 1963 |......[...... | .cii]eees I I 1 TP P O A R PO DA 8.0
CostaRica................ 4,0 June 1966 {......) oo ]eeiiii]oveniifeeiiiddeeri i iiieei]ecnini]ieneei i 4.0
Denmark......co000uunn.. 6.0 Aug. 1968 ......]...... 7.0 [.eve.. 9.0 [vovefieveeafiiniiaforeinefoeennsfeianefivnnns 9.0
Beuador.................. 5.0 Nov, 1956 [.....ufloeee]onii]oeeen]enn N PP P ceea RPN I R P 5.0
El Selvador......... oo 4.0 4.0
Finland, ....., e 7.0 7.0
France........... ernenaa 6.0 8.0
Germany, Fed. Rep. of..... 3.0 6.0
Ghana........... ..| 5.5 5.5
Greece,....... 5.0 6.0
Honduras 2 3.0 3.0
Iceland, 9.0 9.0
India... 5.0 5.0
Indonesi 9.0 9.0
Iran..,. 7.0 8.0
Ireland. 7.17 8.25
| 614 1) S 6.0 6.0
Maly.ooiiinninnennnn, 3.5 4.0
Jamaica. ...,....0iiiinnnn 5.0 6.0
Japan...........00uhennn 5.84 6.25
Korea.................... 28.0 26.0
Mexico. .o neeeneenine it 4.5 4.5
Netherlands,.............. 5.0 6.0
New Zealand,............. 7.0 7.0
Nicaragua., ............... 6.0 6.0
Norway,...coveeevennnn.. 3.5 4.5
Pakistan,........ Ceeeneees 5.0 June 1965 [..oovufevinno] e doeii]oeeenn P IR I POV I P P 5.0
Peru......ovvvviiinnnnnn, 9.5 Nov. 1959 [.....leeeiiifvenn i fionen I PP D N TR 1% PP DAY I PN 9.5
Philippine Republic, ...... 7.5 Feb, 1968 {......0c.....[...... 8.0 [...... 10,0 [......]veeend]eevinddeaned]oeeanfn ot 10.0
Portugal.,................ 2,5 Sept. 1965 { 2,75 {......]o oo ]een e [ PP P P P P O P 2.75
South Africa.............. 5.5 Aug. 1968 |...... 0 .o oo eeneii]ereniieenn e e e e e 5.5
Spain..... et 4.5 Nov, 1967 |..cove]evneni]ovinifoeenaa]evere]ennnt. I I I B P 5.5
Sweden,........o0iivinn.. 5.0 Oct, 1968 |...... 6.0 ... .t b 2% 2 IR D Y E T P 7.0
Switzerland............... 3,0 | July 1967 S PO R PR S FUTTTTY U PR PR 375 |eevenifeeniinfennn. 3.75
Taiwan ................. 11,9 [ Aug. 1968 {......[......[«....]eeennn 108 [ooovu|eeeiennii]and]enenns P P 10,8
Thailand,................ 5.0 | Oct, 1959 [......).cei]oeneii]oennnn]enes PSS T Y P IR I A TR 5.0
Tunisia...oooeeenniin... 5.0 | Sept. 1966 [......[...... e e iiiiiriee]onien e e 5.0
Turkey,.vovoiiieniinnnnnn 7.5 May 1961 . .....0..... 0o cno b boe o oo oo 7.5
United Arab Rep. (Egypt)..| 5.0 May 1962 [....oferveerfivenefovina]iirne]iiianadeaifoveandennaddes O R P 5.0
United Kingdom.......... 7.0 Sept. 1968 |[...... 3+ 2 IR DY A Y PO P I FPTIF P PO 8.0
Venezuela,............... 4,5 Dec, 1960 [..ooou|evvveifenenai]inenaifenes Y I 1% T PP IS PR IR PP PN 5.5

10n June 24, 1962, the bank rate on advances to chartered banks
was ﬁxed at 6 per cent. Rates on.loans to money market dealers will
continue to be .25 of 1 per cent above latest weekly Treasury bill tender
average rate, but will not be more than the bank rate.

2 Rate shown is for advances only.

. Note,—Rates shown are mainly those at which the centra) bank either
discounts or makes advances against eligible commercial paper and/or
govt, securities for commercial banks or brokers, For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the fargest 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—17 percent for forestry paper, preshipment loans and consumer
loans, 18 per cent for selective and special rediscounts, 19.5 per cent for
cash position loans, and 23.5 per cent for construction paper beyond a
baslc' r.eglscount period, A fluctuating rate applies to paper covering the
acquisition of capital goods,

Colombia—S5 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Ecuador—6 per cent for bank acceptances for commercial purposes;
Indonesia— Various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank’s quota;

Peru—>5 and 7 per cent for small credits to agricultural or fish production,
import substitution industries and manufacture of exports; 8 per cent for
other agricultural, industrial and mining paper;

Philippines—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 activities, Preferential rates are also granted on credits to
rural banks; and

Venezuela—2 per cent for rediscounts of certain agricultural paper (Sept.
1962), and 5 per cent for advances against govt. bonds, mortgages, or gold,
and 6 per cent for rediscounts of certain industrial paper and on advances
against securities of Venezuelan companies,
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OPEN MARKET RATES
(Per cent per annum)

Canada United Kingdom France Fgf'ﬁ“:‘;y o Netherlands S\;;ig;r -

Month Treasury | Day-to- | B&KeTS' | Tveasury | Day.to- | BANKers' |,y o | Treasury | nyy . | Treasury | Day-to- | Private

bills, day | Bocept- ills, day a“°y;gn°= day 6‘(’,‘_“956 day bills, day | discount
3 months!| money2 3 mondxs 3 months | money deposits money days4 money$5 |3 months | money rate
1966—Dec........ 5.05 4,71 6.94 6.64 6.00 5.00 5.68 4.75 5.85 4.90 3.68 4,00
1967—Dec........ 5.80 5.67 7.78 7.52 6.83 6.00 4.76 2.75 2.77 4,51 4,05 3.75
1968—Nov........| 5.64 4,73 7.03 6.67 5.92 5.00 9.16 2.75 1.55 4,50 4,86 3.75
Dec........ 5.96 5.31 7.26 6.80 5.99 5.00 8.22 2,75 1.84 4,65 4.96 3.75
1969—Jan........ 6.36 6.02 7.28 6.77 5.91 5.00 8.04 2.75 3.30 4.90 4.44 3.75
Feb........ 6.31 5.34 7.32 6.97 6.08 5.08 7.88 2,75 3.27 5.00 5.38 3.75
Mar . 6.62 5.89 8.35 7.78 6.90 6.00 8.18 2.75 3.63 5.00 5.38 3.81
Apr........ 6.69 6.47 8.41 7.79 6.88 6.00 8.34 3.75 2.46 5.39 5.77 4.00
May....... 6.74 6.67 8.46 7.82 6.88 6,00 8.96 3.75 1.63 5.50 5.88 4,00
June....... 7.03 6.98 8.73 7.89 6.66 6.00 9.46 4.75 5.02 5.50 5.92 4.06
July....... 7.49 7.40 8.88 7.86 6.95 6.00 9.23 4.75 5.80 5.50 7.17 4.25
Aug, 7.65 7.57 8.88 7.80 6.95 6.00 8.84 4.75 5.87 5.98 7.7 4,25
Sept, 7.75 7.77 8.88 7.80 7.07 6.00 9.39 5.75 4.03 6.00 7.66 4.38
Oct. 7.68 7.71 8.88 7.73 7.02 6,00 9.37 5.75 6.68 5.88 3.80 4,75
Nov........ 7.7 7.78 8.88 7.72 6.85 6.00 |......... 5.75 7.65 5.95 5.55 4,75

5 Monthly averages based on daily quotations.

Note.—For description and back data, see ‘“‘International Finance,”
Section 15 of Supplement to Banking and Monetary Statistics, 1962,

! Based on average yield of weekly tenders during month
2 Based on weekly averages of daily closing rates.

3 Rate shown is on private securities.

4 Rate in effect at end of month.

ARBITRAGE ON TREASURY BILLS

(Per cent per annum)

United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
s Premium
Premium
3 Net (+)or Net
Date United d(i;*c_:c)al?rl;t incentive Canada discount | incentive
Kingdom Spread (—)on (favor Spread (=)on (favor
(adj. to United (favor forward of As Adi. to United (favor forward of
u.s, States of ound London) voted ULS States of Canadian | Canada)
quotation London) p q in quotiuion Canada) dollars
basis) Canada basis
Aug. 7.64 7.01 .63 -2.60 -1.97 7.60 7.36 7.01 .35 + .82 +1.17
7.64 6.94 .70 ~2.80 -2.10 7.60 7.36 6.94 .42 +.78 +1.20
7.64 6.86 .78 -7.91 -7.13 7.62 7.38 6.86 .52 -+.69 +1,21
7.64 6.86 .78 —8.16 —7.38 7.66 7.42 6.86 .56 +.69 +1.25
7.64 6.99 .65 ~8.33 —17.68 7.66 7.42 6.99 .43 +.48 +.91
Sept. S5........ 7.58 7.02 .56 —8.92 —8.36 7.73 7.49 7.02 .47 + .61 +41.08
12........ 7.58 7.03 .55 —7.58 -7.03 7.72 7.48 7.03 .45 +.61 +1,06
19........ 7.58 7.10 .48 —6.00 -~5,52 7.75 7.51 7.10 .41 +.39 +.80
26.. .. ..., 7.64 7.03 .61 ~4,92 -4,31 7.77 7.53 7.03 .50 +.39 +.89
Oct. 3........ 7.57 6.97 .60 -2.56 —~1.96 7.77 7.53 6.97 .56 4.52 +1.08
10........ 7.55 6.98 .57 —2.47 —1.90 7.69 7.45 6.98 .47 +.61 +1.,08
17........ 7.61 6.99 62 -1,52 -—.90 7.64 7.40 6.99 .41 +.56 +.97
24........ 7.61 6.95 .66 —1.38 —-.,72 7.62 7.38 6.95 .43 +.19 +.62
K I, 7.61 6.98 .63 —1.27 —~.64 7.62 7.38 6.98 .40 +.02 +.42
Nov. 7........ 7.58 7.09 .49 —-.79 -.30 7.67 7.43 7.09 .34 —.04 4.38
14........ 7.58 7.14 .44 —.66 —.22 7.67 7.43 7.14 .29 —.13 +.16
20000000, 7.58 7.31 .27 —.69 —.42 7.72 7.48 7.31 A7 +.09 +.26
28....0 00, 7.58 7.49 .09 — .51 —.42 7.75 7.50 7.49 .01 +.09 +.10
Dec. S5........ 7.61 7.56 .05 —.17 —.12 7.77 7.53 7.56 -.03 +.04 + .0t
12........ 7.58 7.72 —.14 —.37 —.51 7.77 7.53 7.72 -.19 +.09 —.10
19........ 7.55 7.80 -~.25 —.38 —.63 7.78 7.53 7.80 -.27 +.09 —.18
23,0000, 7.55 7.78 -.23 —.38 —.61 7.78 7.53 7.78 —.25 +.09 —.16
] IR 7.49 7.98 —-.49 -.55 —-1.04 7.82 7.57 7.98 —.41 —.04 —.45
1970
Jan. 9........ 7.43 7.86 —.43 —-.20 —.63 7.83 7.58 7.86 —.28 —.17 — .45

All series: Based on quotations reported to F.R. Bank of New York
by market sources.

For description of series and for back figures, see Oct. 1964 BULLETIN,
pp. 1241-60. For description of adjustments to UK. and Canadian
Treasury bill rates, see notes to Table 1, p, 1257, and to Table 2, p. 1260,
Oct. 1964 BULLETIN.

Note.—Treasury bills: All rates are on the latest issue of 91-day bills,
U.S. and Canadian rates are market offer rates 11 a.m. Friday; U.K.
rates are Friday opening market offer rates in London,

Premium or discount on forward pound and on forward Canadian dollar:
Rates per annum computed on basis of midpoint quotations (between
bid and offer) at 11 a.m. Friday in New York for both spot and forward
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 Esti-d Nllntl United Esti:j .
nd o mate one- nite mate Afghan-] Argen- Aus- Aus- Bel- : :
period totﬁ}l }t:aryd States | rest l(:if istan tina tralia tria gium Brazil | Burma | Canada| Chile
wor! un wor
1962. . ...oveeenn.. 41,475 | 2,194 | 16,057 | 23,225 36 61 190 454 | 1,365 225 42 708 43
1963.............. 42,305 2,312 | 15,596 | 24,395 36 78 208 536 1,371 150 42 817 43
1964. .. ...t 43,015 2,179 | 15,471 | 25,365 36 T 226 600 1,451 92 84 1,026 43
1965.....c00uune, 243,230 | 31,869 | 13,806 | 27,285 35 66 223 700 1,558 63 84 1,151 44
1966 . 00voivnnnn.. 43,185 | 2,652 | 13,235 | 27,300 35 84 224 701 | 1,525 45 84 | 1,046 45
1967. .o ovviii.n, 41,600 | 2,682 | 12,065 | 26,855 33 84 231 701 | 1,480 45 84 | 1,015 45
1968—Nov,........|.......... 2,286 ] 10,897 |........ 33 109 257 714 1,522 45 84 863 45
ec. . . 40,905 | 2,288 | 10,892 | 27,725 33 109 257 714 | 1,524 45 84 863 46
1969—Jan..........|...c.ov 2,288 | 10,828 {|........ 33 109 258 714 1,524 45 84 863 47
Feb.........l.......... 2,292 110,801 |........ 33 109 257 714 1,522 45 84 863 46
o ) e e () ) el Bl va| | o) e
S S I , 936 |...... .. s
May.....oooeeuiiii.n 2,301 | 11,153 |........ 33 109 256 714 | 1,522 45 84 863 46
et W B AR RSN NS IO T A 1R A 1
Uy v e , V.7 O O s
Aug....... . ool 2,336 | 11,154 y........ 33 120 257 715 1,520 45 84 866 47
Sept......... 740,890 2,258 | 11,164 |»27,470 33 120 257 715 1,520 45 84 872 47
[ 2,260 | t1,190 |........ 33 125 262 715 1,520 45 84 872 47
Nov.?,......}..... coee ] 2,288 1 11,171 Ll 330000, 263 715 1,518 ...t 84 872 48
Ger-
End of Co- Den- Fin- F many, | indi I Ire- ! Ital
period lombia mark land rance Fed. reece ndia ran Iraq land Israe taly Japan
Rep. of
1962, ...t 57 92 61 2,587 | 3,679 77 247 129 98 18 41 2,243 289
1963.............. 62 92 61 3,175 3,843 77 247 142 98 18 60 2,343 289
1964.............. 58 92 85 3,729 4,248 77 247 141 112 {9 56 2,107 304
1965.............. 35 97 84 4,706 4,410 78 281 146 110 21 56 2,404 328
1966.............. 26 108 45 5,218 4,292 120 243 130 106 23 46 2,414 329
1967, i 31 107 45 5,234 4,228 130 243 144 115 25 46 2,400 338
1968—Nov......... 31 113 45 3,876 | 4,538 145 243 158 193 79 46 | 2,846 356
Dec......... 31 114 45 3,877 4,539 140 243 158 193 79 46 2,923 356
1969—Jan.......... 31 114 45 3,877 | 4,539 132 243 158 193 79 46 | 2,923 356
Feb.,....... 31 114 45 3,877 4,541 132 243 158 193 79 46 2,925 356
L Bl BEmam oo B ) ) W
| o A , 4, 3 3 79 6 y
May........ 29 88 45 3,551 4,542 130 243 158 193 79 46 | 2,926 359
Ty, B w| & wm)ass) o] @] 1w B3 ) %] 2| &
Aug LIl 29 89 45 | 37551 | 4.564 130 243 158 193 69 46 | 2,938 363
Sept......... 27 89 45 3,545 4,597 130 243 158 193 64 46 2,954 kyil
Oct.?,....... 27 89 45 3,547 4,597 130 243 158 193 39 46 2,954 7
Nov.»,...... 26 89 45 3,547 4,610 130 243 158 193 39 46 2,956 371
End of . Leb- . Malay- | Mexi- | Moroc- | Nether- [ Nor- Paki- Philip- | Portu- | Saudi
period Kuwait anon | Libya sia co co lands way stan Peru pines gal Arabia
1962, ...000vivnns 49 172 3 3 95 29 1,581 30 53 47 41 471 78
1963.........0000 48 172 7 8 139 29 1,601 k3 53 57 28 497 78
1964.............. 48 183 17 7 169 34 1,688 3t 53 67 23 523 78
1965. ... cvvvenn 52 182 68 2 158 21 1,756 31 53 67 38 576 73
1966, . .cvvvennnnn. 67 193 68 1 109 21 1,730 18 53 65 44 643 69
1967 . .00 vevvvnnnnn 136 193 68 31 166 21 1,71t 18 53 20 60 699 69
1968-—Nov......... 122 288 85 66 165 21 1,697 24 54 20 65 856 119
Dec......... 122 288 8S 66 165 21 1,697 24 54 20 62 856 119
1969—Jan,....... S, 122 288 85 66 165 21 1,697 24 54 20 58 857 119
Feb . 124 288 85 66 165 21 1,698 23 54 20 60 856 19
123 288 85 65 165 21 1,698 24 54 25 65 856 t19
123 288 85 65 165 21 1,698 24 54 25 67 860 119
120 288 85 64 165 21 1,698 24 54 25 56 860 119
120 288 85 64 166 21 1,703 24 54 25 52 860 119
110 288 85 64 166 21 1,703 24 54 25 52 860 119
107 288 85 64 167 21 1,703 24 54 25 45 872 119
103 288 85 64 168 21 1,711 25 54 25 45 872 119
100 288 5 1 R P 21 [,711 25 54 25 45 872 119
86 288 85 ... ... 21 1,711 25 S4 |........ 45 872 119

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)

i oy

End of South . Switzer- : Thai- U.A.R. fite Uru- Vene- | Yugo- or

period Africa | Spain | Sweden | "y n ™" | Taiwan |y, ny | Turkey | Eovoy | King- | puay | zuela slavia | otk
dom Settle-
ments 4
1962, .. 0cnviiininnnn. 499 446 181 2,667 43 104 140 174 2,582 180 40} 4 ~50
1963, ... .. 0. 0000, 630 573 182 | 2,820 50 104 115 174 | 2,484 171 401 14| —279
1964.. IR 574 616 189 2,725 55 104 104 139 2,136 171 401 17 ~50
1965........... v 425 810 202 3,042 55 96 116 139 2,265 155 401 19 —558
1966..... Ceeenees 637 785 203 2,842 62 92 102 93 1,940 146 401 21 —424
1967....000 0 P 583 785 203 3,089 81 92 97 93 1,291 140 401 22 —624
1968-—~NOV. e vcven. 1,199 785 225 2,625 81 92 97 93 |........ 133 403 50 —260
BC.e v v ve i 1,243 785 225 2,624 81 92 97 93 1,474 133 403 50 —-349
1969—Jan............ 1,287 785 225 2,623 81 92 97 93 [........ 133 403 50 —276
Feb........... 1,321 785 225 2,646 8t 92 97 93 [........ 133 403 50 —278
Mar.,......... 1,367 785 225 2,645 81 92 97 93 1,476 136 403 50 —284
Apr........... 1,409 785 225 2,644 81 92 97 93 |........ 136 403 50 —286
May......... .1 1,282 785 225 2,643 81 92 97 93 4........ 136 403 50 —282
June.......... 1,264 785 225 2,643 81 92 97 93 1,474 136 403 51 —285
July...o.ooue, 1,171 785 225 2,643 81 92 107 93 |........ 136 403 51 —275
Auge...viuen 1,138 785 226 2,642 81 92 107 [ X T PP RN 403 51 -—-268
Sept......unn 1,093 785 226 2,642 81 92 107 93 1,459 165 403 50 —285
Oct.?, ... ..uus 1,128 785 226 2,642 81 92 117 93 | 403 50 —314
Nov.P,........ 1,125 785 226 2,642 1........ 92 | 1 iy 2 O O 403 50 —309

!Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.$.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank'’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since most of the
gold dgposited with the BIS is included in the gold reserves of individual
countries,

2 Adjusted to include gold subscription payments to the IMF made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes golcf subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb. 1966.

4 Net gold assets of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

Note.—For back figures and description of the data in this and the
following tables on gold (except production), see *“Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962.

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Asia Other
World
Period produc- Congo .

tion 1 South | Rho- | gy q. (Kig- United { Can- | Mex- | Nica- | Colom- Indija | Philip- | Aus- All
Africa | desia shasa) States | ada ico ragua bia pines | tralia { other
1961....... ceenas .| 1,215,0 803.0 [ 20.1 29.2 8.1 54.8 | 156.6 9.4 7.9 14,0 5.5 14,8 | 37.7 | 53,9
1962.,........ [ 1,295.0 892.2 | 19.4 ] 31.1 7.1 ] 54.5 ) 146,2 8.3 7.8 13.9 57 14,8 | 37.4| 56,6
1963.............. ..l 1,355.0 960.1 19.8 | 32.2 7.5 | 51.4 1 139.0 8.3 7.2 11.4 4.8 13,2 | 35.8( 64.3
1964, . ..ot vnnun.. 1,405,0 | 1,018.9 | 20.! 30.3 6.6 | 51.41133,0 7.4 7.9 12,8 5.2 14,9 33.7 | 62.8
1965,.......00000 . 1,440.0 | 1,069.4 [ 19.0 | 26.4 3,2 | 58,61 125.6 7.6 6.9 11.2 4.6 15.3 | 30.7 ) 6L.5
1966.......... e 1,445.0 [ 1,080.8 | 19,3 | 24.0 5.6 | 63.11 114,6 7.5 7.0 9.8 4.2 15.8 [ 32.1 61,2
1967....ccvvvvnnnn, 1,410.0 | 1,068 18,0 | 26.7 5.4 | 53.4103.7 r5,8 6.2 9.0 3.4 17,2 28.4] "64.1
19687............... 1,420.0 1,088.0 17.5 25.4 5.9 53.9 94.1 6.2 6.8 8.4 4.0 17.8 27. 64.4

1968—O0Ct. e vvvvevvafovernenen 7.7 .5 7

Noveeovwoooni]ernvennnn 7.5 .6 .6

DeCoovvanennnd]onenennn, 7.7 .6 .

1969—1Jan. 83.4 7.8 .5

Feb. 86.7 7.1 1

Mar 89.1 7.6 .7

Apr. 89.3 7.3 .7

May 90.0 7.4 7

June 91.3 7.3 T

July 93.7 6.7 .7

Aug. 93.9 6.6 .7

Sept. 95.1 7.0 .6

[0 7] AP N 95.2 6.5 fooovnifoenii i

1 Bstimated; excludes U.S.S,R., other Eastern European countries,
China Mainland, and North Korea.

2 Quarterly data,

Note.—FEstimated world production based on report of the U.S.,
Bureau of Mines. Country data based on reports from individual
countries and Bureau of Mines. Data for the United States are from
the Bureau of the Mint,



A 94

BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

WM. McC. MARTIN, JRr., Chairman
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J. CHARLES PARTEE, Adviser to the Board
Howarp H. HACKLEY, Assistant to the Board
ROBERT L. CARDON, Assistant to the Board

ROBERT SOLOMON, Adviser to the Board
CHARLES MOILONY, Assistant to the Board
JosepPH R. COYNE, Special Assistant to the Board

RoBERT E. NICHOLS, Special Assistant to the Board
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

or branch Chairman President Vice President
Zip code Deputy Chairman First Vice President in charge of branch
Boston.............. 02106 | James S. Duesenberry Frank E, Morris
John M. Fox Earle O. Latham
New York........... 10045 | Albert L. Nickerson Alfred Hayes
James M. Hester William F. Treiber
Buffalo............ 14240 | Robert S. Bennett A. A. Maclnnes, Jr.
Philadelphia.......... 19101 | Willis J. Winn Karl R. Bopp
Bayard L. England Robert N. Hilkert
Cleveland. . .......... 44101 | Albert G. Clay W. Braddock Hickman
J. Ward Keener Walter H. MacDonald
Cincinnati......... 45201 | Graham E, Marx Fred O. Kiel
Pittsburgh......... 15230 | Lawrence E. Walkley Clyde E. Harrell
Richmond............ 23213 | Wilson H. Elkins Aubrey N, Heflin
Robert W. Lawson, Jr. Robert P. Black
Baltimore.......... 21203 | Arnold J. Kleff, Jr. H. Lee Boatwright, III
Charlotte.......... 28201 Edmund F. MacDonald
Atlanta,............. 30303 | Edwin I. Hatch Monroe Kimbrel
John C. Wilson Kyle K. Fossum
Birmingham....... 35202 Dan L. Hendley
Jacksonville........ 32201 | Henry K. Stanford Edward C. Rainey
Nashville.......... 37203 . Jeffrey J. Wells
New Orleans....... 70160 | Robert H. Radcliff, Jr. Arthur H. Kantner
Chicago............. 60690 | Emerson G. Higdon Charles J. Scanlon
) William H. Franklin Hugh J. Helmer
Detroit............ 48231 | L. Wm. Seidman Daniel M. Doyle
St. Louis............ 63166 | Frederic M. Peirce Darryl R. Francis
, Smith D. Broadbent, Jr. Dale M. Lewis
Little Rock........ 72203 | Jake Hartz John F. Breen
Louisvil}e .......... 40201 | Harry M. Young, Jr. Donald L. Henry
Memphis.......... 38101 | William L. Giles Eugene A. Leonard
Minneapolis.......... 55440 | Robert F. Leach Hugh D. Galusha, Jr.
David M. Lilly M. H. Strothman, Jr.
Helena............ 59601 Howard L. Knous
Kansas City.......... 64198 | Dolph Simons George H. Clay
Willard D. Hosford, Jr. John T. Boysen ]
Denver............ 80217 | Cris Dobbins John W. Snider
Qklahoma City..... 73125 | C. W. Flint, Jr. Howard W. Pritz
Omaha............ 68102 | Henry Y. Kleinkauf George C. Rankin
Dallas............... 75222 | Carl J. Thomsen Philip E. Coldwell
Chas. F. Jones T. W. Plant .
ElPaso............ 79999 | Gordon W. Foster Fredric W. Reed
Houston........... 77001 | Geo. T. Morse, Jr. J. Lee Cook
San Antonio....... 78206 | Francis B. May Carl H. Moore
San Francisco........ 94120 | O. Meredith Wilson Eliot J. Swan
S. Alfred Halgren A. B, Merritt
Los Angeles........ 90054 | Leland D. Pratt Paul W. Cavan
Portland........... 97208 | Robert F. Dwyer William M. BI‘OWH
Salt Lake City...... 84110 | peter E. Marble Arthur L. Price
Seattle............ 98124 | C. Henry Bacon, Jr. 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 Re-
serve 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. For a more complete list, including periodic releases, see pp. A 97—A 101 of the December

1969 BULLETIN. (Stamps and coupons not accepted.)

THE FEDERAL RESERVE SYSTEM—PURPOSES AND
FUNCTIONS. 1963. 298 pp.

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. $6.00 per annum or $.60 a copy in
the United States and the countries listed above;
10 or more of same issue sent to one address,
$.50 each. Elsewhere, $7.00 per annum or $.70

a copy.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes
one issue. $.60 a copy in the United States and
countries listed above; 10 or more sent to one
address, $.50 each. Elsewhere, $.70 a copy.

FLOW OF FUNDS IN THE UNITED STATES, 1939
53. 1955. 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR
USE. 1959. 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each,

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary Sys-
tem. 1962, 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966. 36
pp. $.35. Sec. 6. Bank Income 1966. 29 pp.
$.35. Sec. 9. Federal Reserve Banks. 1965. 36
pp. $.35. Sec. 10. Member Bank Reserves and
Related Items. 1962. 64 pp. $.50. Sec. 11, Cur-
rency. 1963. 11 pp. $.35. Sec. 12, Money Rates
and Securities Markets. 1966. 182 pp. $.65.
Sec. 14. Gold. 1962. 24 pp. $.35. Sec. 15. Inter-
national Finance. 1962. 92 pp. $.65. Sec. 16
(New). Consumer Credit. 1965. 103 pp. $.65.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964. 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL
STUDY OF FACTORS AFFECTING RATES ON
BANK LOANS. 1965. 73 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

THE PERFORMANCE OF BANK HOLDING COM-
PANIES. 1967, 29 pp. $.25 a copy; 10 or more
sent to one 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 sent to one address,
$.85 each.

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.

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 GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of June 30, 1969. $2.50.

BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968. 102 pp. $1.00 a copy; 10 or more sent to
one address, $.85 each.
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INTEREST RATE EXPECTATIONS: TESTS ON YIELD
SPREADS AMONG SHORT-TERM GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968.

321 pp. $1.00 a copy; 10 or more sent to one
address, $.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT
SECURITIES MARKET. 1969, 48 pp. $.25 a copy;
10 or more sent to one address, $.20 each.

(Limited supplies of the staff studies on the
Government Securities Market Study, as
listed on page 48 in the main report, are
available upon request for single copies.
These studies are printed in mimeographed
or similar form.)

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM: :

REPORT OF A SYSTEM COMMITTEE. 1968. 23
pp. $.25 a copy; 10 or more sent to one ad-
dress, $.20 each,

REPORT ON RESEARCH UNDERTAKEN IN CON-
NECTION WITH A SYSTEM STUDY. 1968. 47
pp. $.25 a copy; 10 or more sent to one
address, $.20 each,

Limited supply of the following papers relating to
the Discount Study, in mimeographed or similar
form, available upon request for single copies:

EVOLUTION OF THE ROLE AND FUNCTIONING
OF THE DISCOUNT MECHANISM. 1968. 65 pp.

A STUDY OF THE MARKET FOR FEDERAL FUNDS.
1968, 47 pp.

THE SECONDARY MARKET FOR NEGOTIABLE
CERTIFICATES OF DEPOSIT. 1968. 89 pp.

THE DISCOUNT MECHANISM IN LEADING IN-
DUSTRIAL COUNTRIES SINCE WORLD WAR II.
1968. 216 pp.

RESERVE ADJUSTMENTS OF THE EIGHT MAJOR
NEW YORK CITY BANKS DURING 1966. 1968,

29 pp.

DISCOUNT POLICY AND OPEN MARKET OPERA-
TIONS. 1968. 23 pp.

THE REDESIGNED DISCOUNT MECHANISM AND
THE MONEY MARKET. 1968, 29 pp.

SUMMARY OF THE ISSUES RAISED AT THE ACA-
DEMIC SEMINAR ON DISCOUNTING. 1968.

16 pp.

A REVIEW OF RECENT ACADEMIC LITERATURE
ON THE DISCOUNT MECHANISM. 1968. 40 pp.

DISCOUNT POLICY AND BANK SUPERVISION.
1968. 72 pp.

THE LEGITIMACY OF CENTRAL BANKS. 1969,
24 pp.

SELECTIVE CREDIT CONTROL. 1969. 9 pp.

SOME PROPOSALS FOR A REFORM OF THE DIS-
COUNT WINDOW. 1969. 40 pp.

RATIONALE AND OBJECTIVES OF THE 1955 RE-
VISION OF REGULATION A. 1969. 33 pp.

AN EVALUATION OF SOME DETERMINANTS OF
MEMBER BANK BORROWING. 1969. 29 pp.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Bulletin.
(Limited supply of mimeographed copies of full
text available upon request for single copies.)

MEASURES OF INDUSTRIAL PRODUCTION AND
FINAL DEMAND, by Clayton Gehman and Cor-
nelia Motheral. Jan, 1967. 57 pp.

CHANGES IN BANK OWNERSHIP: THE IMPACT ON
OPERATING PERFORMANCE, by Paul F. Jessup.
Apr. 1969, 35 pp.

CHARACTERISTICS OF MERGING BANKS, by David
L. Smith. July 1969. 30 pp.
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OPTIMAL FACTOR ADJUSTMENT PATHS: A GENER-
ALIZATION OF “STOCK ADJUSTMENT" DECISION
RULES, by P. A. Tinsley. July 1969. 14 pp.

ECONOMIC FORECASTS: EVALUATION PROCE-
DURES AND RESULTS, by H. O, Stekler. Oct.
1969. 49 pp.

SOME PROBLEMS IN FORECASTING INVENTORY
INVESTMENT, by H. O. Stekler, Oct, 1969. 23 pp.

AUTOMOTIVE TRADE BETWEEN THE UNITED
STATES AND CANADA, by Kathryn A. Morisse.
Nov. 1969. 33 pp.

MONETARY POLICY AND THE AVAILABILITY OF
MORTGAGE LENDING COMMITMENTS, by Rob-
ert Moore Fisher. Dec. 1969. 36 pp.

IMPORTED INFLATION AND THE INTERNATIONAL
ADJUSTMENT PROCESS, by Ruth Logue. Dec.
1969. 147 pp.

Printed in full in the Bulletin.
(Reprints available as shown in following list.)

REPRINTS

(From Federal Reserve BULLETIN unless preceded
by an asterisk.)

ADJUSTMENT FOR SEASONAL VARIATION. Descrip-
tion of method used by Board in adjusting eco-
noemic data for seasonal variations. June 1941,

11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK
CREDIT. July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen H. Axilrod. Sept. 1962. 28 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

CHANGES IN BANKING STRUCTURE,
Sept. 1963. 8 pp.

THE OPEN MARKET POLICY PROCESS. Oct. 1963.
11 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

1953-62.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramley and
Samuel B. Chase, Jr. Oct. 1965. 25 pp.

CYCLES AND CYCLICAL IMBALANCES IN A CHANG-
ING WORLD, Staff Paper by Frank R. Garfield.
Nov. 1965, 15 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith, Apr. 1966. 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff Economic
Study by James Pierce. Aug, 1966. 9 pp.

TOWARD UNDERSTANDING OF THE WHOLE DE-
VELOPING ECONOMIC SITUATION, Staff Eco-
nomic Study by Frank R. Garfield. Nov. 1966.

14 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staff Economic Study
by Daniel H. Brill, with Ann P. Ulrey. Jan.
1967. 14 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL 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.

MONETARY POLICY AND THE RESIDENTIAL MORT-
GAGE MARKET. May 1967. 13 pp.

BANK FINANCING OF AGRICULTURE. June 1967.
23 pp.

EVIDENCE ON CONCENTRATION IN BANKING
MARKETS AND INTEREST RATES, Staff Eco-
nomic Study by Almarin Phillips. June 1967.

11 pp.

NEW BENCHMARK PRODUCTION MEASURES, 1958
AND 1963. June 1967. 4 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CAPACITY UTILIZATION. July 1967. 3 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. Aug. 1967. 16 pp.
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THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL, Staff Economic Study by Frank de
Leeuw and Edward Gramlich. Jan, 1968. 30 pp.

THE PRICE OF GOLD IS NOT THE PROBLEM. Feb.
1968. 7 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968. 23 pp.

MARGIN ACCOUNT CREDIT. June 1968. 12 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND
LOCAL GOVERNMENTS IN 1966. July 1968.

30 pp.

REVISED SERIES ON BANK CREDIT. Aug. 1968.
4 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Sept.
1968. 18 pp.

HOW DOES MONETARY POLICY AFFECT THE
ECONOMY? Staff Economic Study by Maurice
Mann. Oct. 1968, 12 pp.

BUSINESS FINANCING BY BUSINESS FINANCE
COMPANIES. Oct. 1968. 13 pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION, Staff Eco-
nomic Study by Jared J. Enzler. Nov. 1968.

5 pp.

MONETARY RESTRAINT, BORROWING, AND CAP-
ITAL SPENDING BY SMALL LOCAL GOVERN-
MENTS 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.

RECENT TRENDS IN THE U.S. BALANCE OF PAY-
MENTS. Apr. 1969. 18 pp.

QUARTERLY SURVEY OF CHANGES IN BANK LEND-
ING PRACTICES. Apr. 1969. 5 pp.

BANKING AND MONETARY STATISTICS, 1968.
Selected series of banking and monetary statis-
tics for 1968 only. Mar. and May 1969, 16 pp.

OUR PROBLEM OF INFLATION. June 1969, 15 pp.

THE CHANNELS OF MONETARY POLICY, Staff Eco-
nomic Study by Frank de Leeuw and Edward
Gramlich. June 1969, 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. 1969. 5 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Sept. 1969. 22 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. 1969.
20 pp.

REVISION OF MONEY SUPPLY SERIES. Oct, 1969.
16 pp. '

CHANGES IN TIME AND SAVINGS DEPOSITS, APRIL-
JULY 1969. Oct. 1969. 11 pp.

FINANCIAL DEVELOPMENTS IN THE THIRD
QUARTER OF 1969. Nov. 1969, 10 pp.

BALANCE OF PAYMENTS PROGRAM: REVISED
GUIDELINES FOR BANKS AND NONBANK FINAN-
CIAL INSTITUTIONS. Jan, 1970. 11 pp.
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INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3.)

Acceptances, bankers’, 14, 31, 37
Agricultural loans of commercial banks, 24, 26
Arbitrage, 91 ) ]
Assets and liabilities (See also Foreigners, claims on,
and liabilities to):
Banks, by classes, 19, 24, 26, 37
Banks and the monetary system, 18
Corporate, current, 49
Federal Reserve Banks, 12
Automobiles:
Consumer instalment credit, 54, 55, 56
Production index, 58, 59

Bankers’ balances, 25, 28 .
(See also Foreigners, claims on, and liabilities to)
Banks and the monetary system, 18
Banks for cooperatives, 39
Bonds (See also U.S. Govt. securities) :
New issues, 45, 46, 47
Yields and prices, 34, 35 .
Branch banks, liabilities of U.S. banks to their foreign
branches, 30, 86
Brokerage balances, 85
Business expenditures on new plant and equipment, 49
Business indexes, 62
Business loans (See Commercial and industrial loans)

Capacity utilization, 62
Capital accounts:
Banks, by classes, 19, 25, 30
Federal Reserve Banks, 12
Central banks, 90, 92
Certificates of deposit, 30
Coins, circulation, 16
Commercial and industrial loans:
Commercial banks, 24
Weekly reporting banks, 26, 31
Commercial banks:
Assets and liabilities, 19, 24, 26
Consumer loans held, by type, 55
Deposits at, for payment of personal loans, 23
Number, by classes, 19
Real estate mortgages held, by type, 50
Commercial paper, 33, 37
Condition statements (See Assets and liabilities )
Construction, 62, 63
Consumer credit:
Instalment credit, 54, 55, 56, 57
Noninstalment credit, by holder, 55
Consumer price indexes, 62, 66
Consumption expenditures, 68, 69
Corporations:
Sales, profits, taxes, and dividends, 48, 49
Security issues, 46, 47
Security yields and prices, 34, 35
Cost of living (See Consumer price indexes)
Currency and coin, 4, 10, 25
Currency in circulation, 4, 16, 17
Customer credit, stock market, 36

Debits to deposit accounts, 15
Debt (See specific types of debt or securities)
Demand deposits:
Adjusted, banks and the monetary system, 18
Adjusted, commercial banks, 15, 17, 25
Banks, by classes, 11, 19, 25, 29
Subject to reserve requirements, 17
Turnover, 15

Deposits (See also specific types of deposits) :
Accumulated at commercial banks for payment of
personal loans, 23
Adjusted, and currency, 18
Banks, by classes, 11, 19, 25, 29, 37
Euro-dollars, 86
Federal Reserve Banks, 12, 86
Postal savings, 18
Subject to reserve requirements, 17
Discount rates, 9, 90
Discounts and advances by Reserve Banks, 4, 12, 15
Dividends, corporate, 48, 49
Dollar assets, foreign, 75, 81

Earnings and hours, manufacturing industries, 65
Employment, 62, 64, 65
Euro-dollar deposits in foreign branches of

U.S. banks, 86

Farm mortgage loans, 50, 51
Federal finance:
Cash transactions, 40
Receipts and expenditures, 41
Treasury operating balance, 40
Federal funds, 8, 24, 26, 30, 33
Federal home loan banks, 39, 51
Federal Housing Administration, 50, 51, 52, 53
Federal intermediate credit banks, 39
Federal land banks, 39
Federal National Mortgage Assn., 39, 53
Federal Reserve Banks:
Condition statement, 12
U.S. Govt. securities held, 4, 12, 15, 42, 43
Federal Reserve credit, 4, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 39
Finance company paper, 33, 37
Financial institutions, loans to, 24, 26
Float, 4
Flow of funds, 70
Foreign:
Currency operations, 12, 14, 75, 81
Deposits in U.S. banks, 4, 12, 18, 25, 29, 86
Exchange rates, 89
Trade, 73
Foreigners:
Claims on, 82, 83, 86, 87, 88
Liabilities to, 30, 76, 77, 79, 80, 81, 86, 87, 88

Gold:
Certificates, 12, 16
Earmarked, 86
Net purchases by U.S., 74
Production, 93
Reserves of central banks and govts., 92
Stock, 4, 18, 75
Government National Mortgage Association, 53
Gross national product, 68, 69

Hours and earnings, manufacturing industries, 65
Housing permits, 62
Housing starts, 63

Income, national and personal, 68, 69
Industrial production index, 58, 62
Instalment loans, 54, 55, 56, 57
Insurance companies, 38, 42, 43, 51

{(References are to pages A-4 through A-93 although the prefix “A” is omitted in this index)
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Insured commercial banks, 21, 23, 24
Interbank deposits, 11, 19, 25
Interest rates:
Business loans by banks, 32
Federal Reserve Bank discount rates, 9
Foreign countries, 90, 91
Money market rates, 33, 91
Mortgage yields, 53
Prime rate, commercial banks, 32
Time deposits, maximum rates, 11
Yields, bond and stock, 34
International capital transactions of the U.S., 76-88
International institutions, 74, 75, 90, 92
Inventories, 68
Investment companies, issues and assets, 47
Investments (See also specific types of investments):
Banks, by classes, 19, 24, 28, 37
Commercial banks, 23
Federal Reserve Banks, 12, 15
Life insurance companies, 38
Savings and loan assns., 38

Labor force, 64

Loans (See also specific types of loans):
Banks, by classes, 19, 24, 26, 37
Commercial banks, 19, 23, 24, 26, 31
Federal Reserve Banks, 4, 12, 15
Insurance companies, 38, 51
Insured or guaranteed by U.S., 50, 51, 52, 53
Savings and loan assns., 38, 51

Manufacturers:
Capacity utilization, 62
Production index, 59, 62
Margin requirements, 10
Member banks:
Assets and liabilities, by classes, 19, 24
Borrowings at Reserve Banks, 6, 12
Deposits, by classes, 11
Number, by classes, 19
Reserve position, basic, 8
Reserve requirements, 10
Reserves and related 1tems, 4, 17
Mining, production index, 59, 62
Mobile home shipments, 63
Money rates (See Interest rates)
Money supply and related data, 17
Mortgages (See Real estate loans and Residential mort-
gage loans)
Mutual funds (See Investment companies)
Mutual savings banks, 18, 29, 37, 42, 43, 50

National banks, 21, 23

National income, 68, 69

National security expenditures, 41, 68
Nonmember banks, 22, 23, 24, 25

Open market transactions, 14

Payrolls, manufacturing, index, 62

Personal income, 69

Postal Savings System, 18

Prices:
Consumer and wholesale commodity, 62, 66
Security, 35

Prime rate, commercial banks, 32

Production, 58, 62

Profits, corporate, 48, 49

Real estate loans:

Banks, by classes, 24, 27, 37, 50

Delinquency rates on home mortgages, 52

Mortgage yields, 53

Tyg; (5)15 holder and property mortgaged, 50, 51,
Reserve position, basic, member banks, 8
Reserve requirements, member banks, 10
Reserves:

Central banks and govts., 92

Commercial banks, 25, 28, 30

Federal Reserve Banks, 12

Member banks, 4, 6, 11, 17, 25
Residential mortgage loans, 35, 50, 51, 52
Retail credit, 54
Retail sales, 62

Sales finance companies, loans, 54, 55, 57
Saving:
Flow of funds series, 70
National income series, 69
Savings and loan assns., 38, 43, 51
Savings deposits (See Time deposits)
Savings institutions, principal assets, 37, 38
Securities (See also U.S. Govt. securities) :
Federally sponsored agencies, 39
International transactions, 84, 85
New issues, 45, 46, 47
Silver coin and silver certificates, 16
State and local govts.:’
Deposits, 25, 29
Holdings of U.S. Govt. securities, 42, 43
New security issues, 45, 46
Ownership of securities of, 24, 28, 37, 38
Yields and prices of securities, 34, 35
State member banks, 21, 23
Stock market credit, 36 :
Stocks:
New issues, 46, 47
Yields and prices, 34, 35

Tax receipts, Federal, 41

Time deposits, 11, 17, 18, 19, 25, 29
Treasury cash, Treasury currency, 4, 16, 18
Treasury deposits, 5, 12, 40

Treasury operating balance, 40

Unemployment, 64
U.S. balance of payments, 72
U.S. Govt. balances:
Commercial bank holdings, 25, 29
Consolidated condition statement, 18
Member bank holdings, 17
Treasury deposits at Federal Reserve Banks, 4,
U.S. Govt. securities:
Bank holdings, 18, 19, 24, 27, 37, 42, 43
Dealer transactions, positions, and financing, 44
Federal Reserve Bank holdings, 4, 12, 15, 42, 43
Foreign and international holdings, 12, 81, 84, 86
International transactions, 81, 84
New issues, gross proceeds, 46
Open market transactions, 14
Outstanding, by type of security, 42, 43, 45
Ownership of, 42, 43
Yields and prices, 34, 35, 91
United States notes, 16
Utilities, production index, 59, 62

Veterans Administration, 50, 51, 52, 53
Weekly reporting banks, 26

Yields (See Interest rates)
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