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1971: A Year of
Reluctant Recovery

CHANGES IN GNP

THE ECONOMY began to recover early in 1971 from the
fourth-quarter-1970 cyclical trough. However, growth in
activity was insufficient to generate large increases in em-
ployment, and the unemployment rate showed no improve-
ment. Moreover, inflationary pressures continued strong, as
wage increases outpaced gains in productivity and prices
advanced at a rapid rate. As a result, in mid-August, a wide-
ranging new economic program was introduced designed to
curb the rise in wages and prices, to stimulate domestic growth,
and to improve the Nation's external economic situation.
Toward the end of the year the pace of economic activity was
accelerating.

For 1971 as a whole, gross national product increased by
$73 billion. This was less than 3 per cent in real terms, an
extremely modest rise, particularly for a year of recovery.

The year 1971 had started with a strong upsurge in GNP.
However, this gain reflected in large measure a rebound in

CHANGE, BILUONS OF DamRs automobile sales following the end of a strike at a major auto

company. Growth in GNP decelerated in the second quarter
despite substantial fiscal stimulus and continued rapid growth
in the monetary aggregates. Although consumer outlays main-
tained a moderate pace of growth and residential construction
activity recorded substantial gains, several factors tended to
act as a drag on recovery in this period: Real outlays for
business fixed investment remained depressed—despite some
recovery in profits—reflecting substantial underutilization
of capacity; spending by the Federal Government for goods
and services edged downward as outlays for defense were
cut further; and net inventory investment remained modest,

Dcpt. of Commerce quarterly data,
seasonally adjusted at annual rates.
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despite the stockpiling of steel in anticipation of a possible
strike in August. Moreover, a serious further deterioration
in U.S. foreign trade accounts wiped out the positive balance
of net exports after the first quarter. As a result, industrial
production grew very slowly, not even reaching its prc-auto-
strike level; employment gains remained modest; and the un-
employment rate held around a discouraging 6 per cent level.

To slow inflation, a 90-day freeze was placed on prices,
wages, and rents on August 15. This action was followed by a
more flexible program of controls aimed at holding wage in-
creases to an annual average of 5.5 per cent. The goal, after
allowing for average gains in productivity, was to hold in-
creases in prices to about 2.5 per cent. Dividend increases
were to be limited generally to 4 per cent, and interest rates
were to be stabilized, if necessary, at levels consonant with
orderly economic growth. The President also proposed a
fiscal package of tax cuts for individuals and businesses so
as to stimulate the growth of economic activity. Converti-
bility of the dollar into gold was suspended and a temporary
10 per cent surcharge was imposed on imports. Both measures
were designed as steps in a program to improve the balance
of payments.

The initial response to the new economic program was
encouraging. Wage and price increases slowed dramatically
during the freeze. Sales of domestic-type cars (which include
models produced in Canada but sold in the United States)
spurted as the proposed retroactive elimination of the excise
tax, the freeze on 1972-model car prices, and the surcharge on
prices of foreign autos attracted buyers.

1 PRODUCTION little changed in 1971; PRICES rise sharply until freeze

INDUSTRIAL PRODUCTION

1967 100 BILLIONS OF DOLLARS
120 95

CORPORATE PROFITS PRICES

120

115

no

105

1969 1970 1970 1971 1969 1970 1971

Industrial production, I7R data; corporate prolits, Dept. of Commerce data; prices, Bureau of Labor Statistics data, seasonally
adjusted. 1971 Q4 is Oct.--New. average.
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Although the rate of auto sales slipped in late 1971, other
consumer demands were fairly expansive, and with continued
strong gains in residential construction, an improved rate of
capital spending, and resumption of inventory accumula-
tion, real economic activity rose considerably in the last
quarter. Moreover, there was an improvement in business
attitudes that was reflected in a planned increase in capital
outlays for 1972. it is anticipated that labor costs and prices
will rise more moderately- after an initial catch-up period—-
during Phase II than in the pre-freeze period.

CONSUMER INCOME
AND OUTLAYS

Personal consumption expenditures grew substantially faster
in 1971 than in 1970; the increase in such outlays—over $45
billion- represented a gain of close to 3.5 per cent in real
terms as compared with a real increase of barely 1.5 per cent
during the previous year. But the relative improvement was
modest for a recovery year. Continued concern about inflation
and future income prospects was reflected in a high personal
saving rate, which remained above 8 per cent for most of 1971.

During the first half of the year gains in consumer demand
were supported by an accelerated growth in disposable in-

INCOME and CONSUMER SPENDING
improve, SAVING RATE still high

DISPOSABLE PERSONAL INCOME

CHANGE, BILLIONS OF DOLLARS
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n
PERSONAL CONSUMPTION
EXPENDITURES
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Dept. of C o m m e r c e quarterly data, seasonal ly adjusted at annual rates.
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come, reflecting some recovery in employment, increased
Federal transfer payments, and tax cuts that became effective
at the beginning of the year. A substantial retroactive increase
in social security benefits toward the end of the second quarter
was largely responsible for the sharply increased rate of
saving during that period.

Much of the strength of consumer demand in the first few
months of 1971 represented a recovery in auto sales following
the fourth-quarter-1970 auto strike. But sales of domestic
models stabilized in the spring at about an 8'A million annual
rate, approximately the pre-strike rate. Rising demand for
foreign cars—which are, on average, less expensive—took
up some of the slack, with sales reaching an annual rate of
about Wz million units in the second quarter. Purchases both
of durable goods other than autos and of nondurables showed
only moderate growth throughout the first half, while consumer
spending on services continued to show steady increases.
However, much of the gain for all of these expenditure cate-
gories was due to rising prices. Over all, the increase in con-
sumer outlays was much more modest in the second quarter
than in the first.

Gains in disposable income slowed considerably after mid-
year—reflecting the absence of the large, first-half increases
in transfer payments and relatively small increases in em-
ployment, as well as the wage-price freeze and Phase II
restraints. Consumption grew more rapidly than disposable
income, and the saving rate edged down, but the increase
in consumer spending was less rapid than in the first half.

CONSUMPTION, DISPOSABLE PERSONAL INCOME, AND
RATE OF SAVING, 1971

Quarter

I
II
III
IV"

Disposable per-
sonal income

Current
prices

1958
prices

Personal consump-
tion expenditures

Current
prices

1958
prices

Percentage change from previous quarter

11.7
9.8
4.8
3.4

7.7
5.7
2.0
2.0

12.9
7.8
6.9
5.3

8.9
3.8
4.0
4.0

Saving
rate

Per cent

8.1
K.6
8.1
7.7

''Preliminary.
NOTI-.- Disposable personal income and personal consumption expenditures are at season-

ally adjusted annual rates.

Consumers responded vigorously to the substantial in-
ducements for auto buyers in the new economic policies.
Sales of domestic-type cars surged to an annual rate of about
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9% million units for the 3-month period of the freeze. Although
auto sales dropped baek in late November and December,
other consumer expenditures rose moderately. In real terms
the rise in consumer outlays in the fourth quarter was about
in line with gains recorded in the previous two quarters.
Surveys of consumer attitudes and buying intentions taken
late in the year suggested an improvement in consumer con-
fidence, as did the sharp expansion in consumer instalment
credit.

RESIDENTIAL
CONSTRUCTION

Private residential construction was exceptionally strong
in 1971. In current dollars, outlays for such construction in-
creased by more than $10 billion for the year as a whole; in
real terms this represented a rise of about 25 per cent. Private
housing starts climbed strongly through the year to a record
rate of 2.2 million units in the second half—about 50 per cent
above the 1970 average. This level of starts was even more
impressive when viewed in conjunction with the continued
boom in shipments of new mobile homes, which accounted
for nearly half a million units in 1971.

The increase in new housing activity reflected not only
a strong underlying demand for shelter and low vacancy rates
but also an unprecedented increase in savings flows to mort-
gage (ending institutions and a moderate reduction of mortgage
interest costs. The continued availability of subsidy funds for
several types of federally assisted housing programs was also
important. Starts under the various subsidy programs in opera-
tion during 1971 apparently accounted for at least as many

3 HOUSING has record year

MILLIONS OF UNITS BILLIONS OF DOLLARS

PRIVATE HOUSING: RESIDENTIAL CONSTRUCTION
EXPENDITURES

50

PERMITS

1969 1970 1971 1969 1970 1971

I'rivate housing starts and permits, Hurean of Census data; expenditures, Dept. of Commerce
data; at! series, seasonally adjusted annual rates (1971 Q4 preliminary).
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units as the record 440,000 reached in 1970. However,
given the substantial advance in the nonassisted sector, such
starts were a relatively less important factor in the total resi-
dential construction picture than during the previous year.
The past year saw a shift in the mix away from the smaller
and less expensive single-family homes that had characterized
the 1970 market. Nevertheless, builders continued to feature
a high proportion of townhouscs and apartments in an attempt
to olfsct higher land and construction costs. The median
price of new single-family homes in 1971 was still below the
1969 level, but above that of 1970.

Some indications of a possible leveling oil' of starts became
evident late in the year. The rate of inflows to financial insti-
tutions that specialize in residential mortgages moderated
somewhat after mid-1971. Also, in some areas, notably in the
West and South, rental vacancies began to edge up. However,
permits for new building remained at a high level, and the
recent advanced pace of starts insures some further expansion
in residential construction expenditures well into 1972. More-
over, such activity should continue to be bolstered by Federal
programs for assistance to low- and middle-income housing.
Further increases in the rate of completions over the near
future should also provide additional stimulus to the demand
for furniture, appliances, and other household furnishings.

BUSINESS FIXED The disappointing growth in business fixed investment in 1971
INVESTMENT —up by $6 billion, but little changed in real terms—was a key

factor limiting the pace of economic recovery in 1971. Out-
lays for new plant and equipment, which account for around
80 per cent of business fixed investment, remained particularly
weak, increasing by only about 2 per cent from the 1970 level.
In real terms, this marked a decline for the second consecutive
year.

Sluggishness in capital spending was influenced by the
indillcrcnt performance of industrial production and by low
rates of manufacturing capacity utilization, which remained
close to 75 per cent throughout the year. Even though cor-
porate profits recovered somewhat from their 1970 trough,
uncertainty about the strength of future demand reinforced
the cautious attitudes of businessmen.

Outlays for new plant and equipment by manufacturing
firms in 1971 were more than 5 per cent below the 1970 level;
new investment in industrial buildings was especially weak.
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Reduction in spending was pronounced in the primary metals
group, which had been affected by labor uncertainty in steel,
aluminum, and copper earlier in the year. Declines were also
reported in machinery and transportation equipment-—
particularly in the aircraft industry, which suffered from further
cutbacks in spending for defense and space equipment. In

Gain in REAL INVESTMENT small. . .
CAPACITY UTILIZATION at very low rate

BUSINESS FIXED INVESTMENT

CURRENT

BILLIONS OF DOLLARS

110

100

90

CAPACITY UTILIZATION

HEH CENT

90

.70

1969 1970 1971

Uusirie.ss tixcd investment, Dept. of Commerce data, seasonally adjusted annual rates;
capacity utilization, I;R data (1971 Q4 estimated). "Real" is 195X dollars.

contrast, new investment continued relatively strong outside
of manufacturing, as spending by the utilities and com-
munications industries and in the commercial sector in-
creased sharply.

Several fiscal measures were introduced in 1971 to stimu-
late investment. An accelerated depreciation schedule was
announced early in the year, and the President proposed the
restoration of the investment tax credit in his August 15
policy package. However, these measures were not passed by
Congress until December. Although they were made retro-
active, the measures had little discernible effect on business
investment in 1971 but should have a significant impact in
1972.

The outlook for capital spending improved during the final
months of the year. The Commerce—Securities and Exchange
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Commission investment survey taken in the fall indicated a
substantial increase in capital expenditures early in 1972.
This was confirmed by the annual survey, released early in
January, which showed a projected increase of 9 per cent
for 1972 as a whole. The prospect of increased capital in-
vestment appeared to reflect greater optimism about the
business outlook, with the expectation of increased profits
and improved corporate cash Hows accompanying rising
sales.

INVENTORIES

FINAL SALES AND INVENTORIES

CHANGE, BILLIONS OF DOLLARS
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Inventory investment did not manifest the large gains usually
associated with the early stages of an economic upswing. This
was undoubtedly due in part to the fact that there had been
no inventory disinvestment during the previous downturn.
Moreover, business inventories were quite high in relation
to sales as the year began. Faced with only moderate growth
in consumer expenditures, weakness in demand for capital
equipment, and further curtailment in outlays for defense,
businessmen lacked the incentive to accumulate substantial
inventories in 1971. Inventory investment totaled only about
$2 billion, slightly less than in 1970. Exclusive of autos
and steel, which were affected by special influences, there
was little or no nonfarm inventory investment.

The early months of the year witnessed a substantial build-
up of auto inventories, as businesses replenished stocks that
had been depleted during the auto strike in the fourth quarter
of 1970. In addition, stocks of steel were being accumulated
during the first half of 1971 in anticipation of a possible strike
in August. However, increases in these sectors were largely
offset by continued inventory reductions in the defense
products and capital equipment industries.

During the second half of the year, inventory liquidation
by manufacturers of defense and capital equipment appeared
to have ceased, and there was some build-up of consumer-
related stocks. But liquidation of steel inventories resulted in
net disinvestment in the third quarter and continued to de-
press inventory investment for the remainder of the year.
Over all, business sales rose more than inventories during
1971, and the inventory-sales ratio was measurably reduced
during the year from the high 1970 levels.

GOVERNMENT Federal Government purchases of goods and services re-
mained little changed in 1971 from their 1970 level. In-

annual rates. I
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creased purchases for nondcfcnsc purposes were about offset
by further declines in defense outlays. The average size of
the Armed Forces was cut by nearly 375,000 from 1970,
while Federal civilian employment was little changed. How-
ever, payrolls were sustained by a Government-wide pay
raise early in the year and a further increase in military pay
in November designed to facilitate the building of an all-
volunteer armed service. Purchases of military hardware

DEFENSE expenditures continue to decline-growth in
STATE-LOCAL PURCHASES is maintained

BILLIONS OF DOLLARS CHANGE, BILLIONS OF DOLLARS

FEP6RAL LOCAL
- : - r

^ f ^ ^ f ^ ; f f f | 20 f̂ DHflf"#.wTfJ
1 0

1969 1970 1971 1969 1970 1971

Ocpl . cil'C'cmiinercc data seasonally adjusted at annual rales. " C h a n g e " f rom previous quartet.

declined further, and the cumulative effects of such cutbacks
continued to have severe repercussions on the defense products
industries and their suppliers. Production of defense and space
equipment continued to edge down, and at the year-end
employment in defense products industries was more than
150,000 below year-earlier levels.

On the whole, Federal expenditures in 1971 exceeded
revenues by more than $23 billion (national-income-accounts
basis) or by nearly $10 billion more than during the preceding
year. Federal pay increases, higher social security benefits,
and increases in other transfer payments raised expenditures.
Grants-in-aid to State and local governments also ran more
than $5 billion higher than in 1970. At the same time, a slower
than anticipated rate of economic growth, additional tax
reductions enacted during the year, and a relatively low level
of profits caused increases in receipts to fall short of expec-
tations.

Purchases by State and local government rose by over $ 13
billion between 1970 and 1971, a slightly greater increase
than in 1970. The rise in State and local government em-
ployment was somewhat less than the average for other re-
cent years, mainly as a result of a smaller increase in school
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EXPORTS AND IMPORTS

U.S. MERCHANDISE TRADE

Dept. of Commerce data seasonally
adjusted at annual rates.

enrollments and taxpayer resistance to higher costs. New
legislation offering Federal assistance for specific kinds of
public service employment in State and local government
had only a limited impact, which was confined to the last few
months of the year.

Although State and local government borrowing was
facilitated by easier conditions in financial markets and lower
interest rates, a large portion of the funds raised were used
to strengthen financial positions, and construction expendi-
tures increased by only a little more than $1 billion during
the year. The wage freeze and slower employment gains also
held down increases in expenditures during the final quarter
of 1971.

The further deterioration of the U.S. net export position also
contributed to the sluggishness of the recovery in 1971. Over a
period of years a number of underlying factors—-in particular,
rapidly rising domestic prices—have been operating to weaken
net exports. In 1971 the international exchange crisis that
erupted in the second quarter and actual or threatened strikes
in a number of key sectors were also important adverse in-
fluences. Moreover, whereas last year was one of modest
economic recovery in the United States, economic expansion
slowed down for a number of our most important trading
partners. As a result, for the year as a whole, our exports of
goods and services increased by only 4 per cent while im-
ports rose by about 9 per cent, and our net surplus of ex-
ports of goods and services all but disappeared. This was
the first year since 1935 that imports of merchandise ex-
ceeded exports.

This situation in the trade accounts, along with massive
outflows of capital, underscored the need for new initiatives
in economic policy and helped lead to the measures announced
on August 15. These included a suspension of dollar con-
vertibility into gold and the imposition of a temporary 10
per cent surcharge on about half of our imports—which was
removed in mid-December. However, uncertainty about
international trade and monetary developments and about
port operations disrupted by dock strikes continued to affect
net exports adversely after August 15.

At a meeting of the Group of Ten in Washington in mid-
December, agreement was reached on appreciation of the
currencies of the major industrialized countries against the
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dollar by more than 11 per cent. Although improvement
in the U.S. net export position stemming from the exchange
rate adjustments is likely to be gradual, this agreement af-
fords the opportunity for a much stronger foreign trade po-
tential over the longer run.

MANPOWER liven though there was some recovery in the growth of real
UTILIZATION output, the labor market continued slack in 1971 and un-

employment remained relatively high. After a year of de-
cline, nonfann payroll employment began to rise in early
1971, but the gains were small. In December 1971 nonfann
payroll employment was only about 800,000 above a year
earlier and the level was still 40,000 below its March 1970
peak. Gains were concentrated in the nonindustrial sectors
of the economy—particularly in services and in State and

EMPLOYMENT gains small;
UNEMPLOYMENT remains high

EMPLOYMENT

NONFARM

MANUFACTURING
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15

' I D

• • . 1

UNEMPLOYMENT RATE •

1969 1970

1

1
1971

1 0
PER CENT

7

. : 5
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local government. But even here expansion was moderate by
comparison with the average growth of recent years.

Manufacturing employment, which had fallen sharply
throughout 1970, edged down unevenly during much of 1971;
the year-end level was about 250,000 below a year earlier
and was off about 1.7 million from its July 1969 record high.
Employment of both production and nonproduction workers
was cut further during the year as businesses continued to take
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measures to limit increases in labor costs. On the other hand,
the workweek for production workers edged up late in the
year.

Increases in total employment about matched the growth in
the labor force. At the year-end the civilian labor force was
about 1.7 million above its year-earlier level, with the in-
crease reflecting the efleet of the large reduction in the Armed
Forces. After rising to 6 per cent at the end of 1970, the un-
employment rate showed little change in 1971.

Unemployment remained high among most labor force
groups: White-collar workers were particularly hard hit—
their unemployment rate, at 3.5 per cent, reached its highest
point since the introduction of the series in 1958—and
unemployment remained relatively high (7.4 per cent) for blue-
collar workers. Joblessness among white workers increased to
5.4 per cent in 1971, and among Negroes to 9.9 per cent--in
both instances a rise of about a fifth from 1970.

Despite the slack in the labor market, wages continued to
increase at a rapid pace in the first half of 1971. Reflecting

Rise in UNIT LABOR COSTS moderates as
PRODUCTIVITY recovers

COMPENSATION
PER MANHOUR

RATIO SCALE, 1967 100

140

:: 120
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I
PERCENTAGE CHANGE FROM PREVIOUS YEAR

UNIT LABOR COSTS

—! - i

i
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HI.S quarterly data seasonally adjusted.
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large gains in both union and nonunion sectors of the economy,
average hourly compensation for the private nonfarm economy
increased at an annual rate of about 7.5 per cent in the first
two quarters, a higher rate than lor the comparable period in
the preceding year. Just prior to the imposition of the wage
freeze, however, there was some indication of a slowing
in the growth of such earnings, particularly in services and
manufacturing. In the construction industry, where wages
had been rising at an extremely rapid rate in 1970 and in early
1971, the Construction Industry Stabilization Committee
was succssfuJ in reducing the rate of growth somewhat.
Nevertheless, wage gains of construction workers continued
well above the average for all workers.

In mid-August the President imposed a freeze on wages
and prices for 90 days as the first step in a program designed
to curb inflation and to expand economic activity. The intent
of the new economic program was to limit the average in-
crease in compensation to no more than 5.5 per cent and—
by stimulating real gains in the economy- -to achieve a sus-
tained high rate of growth in productivity, thereby further
reducing the pressure on unit labor costs. In the 3 months
of the wage freeze, the rise in average hourly earnings for the
private nonfarm economy was slowed markedly, to an annual
rate of about 2.3 per cent from 6.0 per cent in the first 8 months
of 1971. In manufacturing, average hourly earnings of pro-
duction workers, which had been increasing at an annual
rate of about 5.4 per cent earlier in the year, slowed to a rate
of 1.1 per cent during the freeze. But after the freeze ended,
as had been anticipated, there was a sharp jump in average
hourly earnings, reflecting some retroactive payments and
deferred increases as well as new wage agreements affecting
coal mining and railroads.

Productivity increases accelerated early in 1971 and the in-
crease in unit labor costs slowed. Productivity in the private
nonfarm sector, which had risen by less than 1 per cent for all
of 1970, recorded a substantial gain in the first quarter of 1971
with the rebound of activity following the auto strike. In the
next two quarters, productivity increased at an annual rate
of nearly 3 per cent. As a result, after rising by more than
6 per cent in 1969 and 1970, increases in unit labor costs in
the first three quarters averaged about 4 per cent. If pro-
ductivity continues to grow at a relatively fast pace, and the
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Pay Board's goal is achieved, the rise in unit labor costs should
continue to moderate significantly further.

PRICES Despite substantial undcrutilization of resources, prices con-
tinued to rise rapidly until the freeze. In early 1971 there had
been a temporary easing of consumer price increases at-
tributable to declining interest rates for home mortgages.
However, the consumer price index began to rise more
sharply again when these costs leveled out, rellecting con-
tinued substantial price increases for most commodities and
services. Excluding mortgage costs, the increase in the first
half of the year was close to the 5 per cent gain recorded in
the second half of 1970.

Wholesale prices rose at about a 5 per cent annual rate in
the first 8 months of the year, considerably above the rate
of increase in 1970. The resumption of rising prices for farm
products and processed foods and feeds was mainly re-
sponsible for the acceleration in the first half of the year.
However, by midsummer, prospects of a large harvest were
reflected in a decline in prices for farm products. On the other
hand, the rate of price increase for industrial commodities
rose more rapidly in the 2 months prior to the freeze, as
price increases of materials accelerated.

In the 3-month period of the price freeze---mid-August
to mid-November—industrial commodity prices fell some-
what and farm and food prices declined about seasonally.
The rate of rise in consumer prices slowed to less than 2 per
cent. Price increases permitted under Phase II guidelines
may be concentrated in the next few months, causing a
temporary spurt in the indexes as was the case for wholesale
and consumer prices in December, but over the longer run the
rate of price rise is expected to be more moderate than before
August 15. •



Staff Economic Studies

The research staffs of the Board of Gover-
nors of the Federal Reserve System and of
the Federal Reserve Banks undertake
studies that cover a wide range of eco-
nomic and financial subjects, and other
staff members prepare papers related to
such subjects. In some instances the Fed-
eral Reserve System finances similar
studies by members of the academic pro-
fession.

From time to time the results of studies
that are of general interest to the eco-
nomics profession and to others are sum-
marized—or they may be printed in full—
• in this section of the BULLETIN.

In all cases the analyses and conclu-
sions set forth are those of the authors
and do not necessarily indicate concur-
rence by the Board of Governors, by the
Federal Reserve Banks, or by the mem-
bers of their staffs.

Single copies of the full text of each of
the studies or papers summarized in the
BULLETIN are available in mimeographed
form. The list of Federal Reserve Board
publications at the back of each BULLETIN

includes a separate section entitled "Staff
Economic Studies" that enumerates the
studies for which copies are currently
available in that form.

Study Summaries

PRIVATE HOUSING COMPLETIONS—A NEW

Bernard N. Frccdman-—-Staff, Board of Governors
Prepared as a staff paper in late 1971

This paper explores some of the implica-
tions for housing starts analyses of the
new monthly series on private housing
completions and units under construction
that are now being provided by the Bureau
of the Census with support from the De-
partment of Housing and Urban Develop-
ment. Until May 1970, when the first
report on completions was issued, a
direct measure of completions was un-
available. Consequently, analysts who re-
quired such a series for purposes of
evaluating construction, real estate, mort-
gage market, or retail trade—furniture
and appliance---developments had been
forced to rely on various assumptions
about the nature of the lags that are
involved.

Although the oflicial completions data

DIMENSION IN CONSTRUCTION STATISTICS

extend no further back than January
1968, seasonal adjustment of the series
by type of structure was attempted for
comparison with the related Census
starts series for use in this paper. In ad-
dition, the private housing starts and com-
pletions scries without seasonal adjust-
ment were compared on a quarterly as
well as an annual basis to explore the
lag relationships further. For background
purposes, the conceptual and statistical
framework utilized by the Census Bureau
was also reviewed.

In part because of the volatility of the
completions scries—a characteristic that
is shared with housing starts—the data
after seasonal adjustment turned out to
be much more meaningful when used on a
quarterly rather than a monthly basis. In
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either case, the results indicate that over
the recent cycle in housing starts- the
first that can he so analyzed--comple-
tions have differed appreciably from starts
in terms of both timing and magnitude
of fluctuation, particularly in the case of
multifamily (2 or more) units. The results
also suggest that equating starts and com-
pletions even for periods as broad as a
year can be quite misleading, especially
in years when starts change sharply.

Among other findings, it appeared that
under the building and other conditions
prevailing during the period covered,
annual completions totals could be pro-
jected with reasonable accuracy by ag-
gregating quarterly starts data lagged
one quarter for single-family units and
four quarters for multifamily units. How-
ever, ultimately there is no substitute
for direct measurement, of the com-
pletions variable. a

POLICY VARIABLES, UNEMPLOYMENT AND PRICE LEVEL CHANGES

Peter S. Rose and Lacy H. Hunt II—Staff, Federal Reserve Bank of Dallas

Published in the Southern Journnl of Business, November 1971

Two significant questions concerning sta-
bilization policy in recent years arc
whether any substantial progress can be
made against inflation without sizable in-
creases in unemployment and whether the
functional relationship between unemploy-
ment and prices may have considerably
"tightened" during the 196()'s. This
paper attempts to resolve these questions
by determining if monetary and fiscal
variables have a significant impact on
price level movements independent of the
level of capacity utilization. Related to
this purpose is the question of the re-
sponsiveness to monetary and fiscal ac-
tions of the unemployment rate itself.
The methodological approach employed
is a linear model containing unemploy-
ment, monetary, fiscal, and expectational
arguments to explain movements in the
implicit gross national product price
deflator and the consumer price index.

The equations were estimated for three
time periods, 1952-68, 1952-60, and 1961-
68, with all variables seasonally adjusted.
Two remarkable characteristics appear to
govern the results for the 1952-68 period.
The first is the relatively low proportion
of explained variance accounted for by

the entire set of independent variables.
The second is the importance of the un-
employment rate as an explanatory factor
and the relative unimportance of the policy
variables. These patterns appear to be
even stronger in the decade of the 1960's.
Price level changes are dominated by
the level of unemployment with little
residual variation accounted for by mone-
tary, fiscal, or expectational arguments.

Of course, measuring the relative sig-
nificance of the monetary and fiscal
variables when unemployment is held
constant does not capture possible in-
direct effects of policy changes on cur-
rent price level movements through the
unemployment rate itself. Simple correla-
tion coefficients were computed between
first differences in the unemployment rate
and annual percentage changes in the
monetary base and high employment
expenditures, lagged by varying amounts.
The relationships between current and
lagged percentage changes in the monetary
base and the unemployment rate for 1952-
68, as well as the subperiods 1952-60 and
1961-68, were consistently stronger than
the relationship between changes in high
employment expenditures. •
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Changes in Time and Savings Deposits,
July-October 1971

Interest rates paid on major forms of con-
sumer-type time and savings deposits
were unchanged at most insured com-
mercial banks in the 3 months ending
October 31, 1971. On small-denomina-
tion certificates of deposit and open ac-
count time deposits, most banks con-
tinued to offer depositors the maximum
rate allowed by the banking authorities.
Rates paid on regular savings accounts
by most banks also remained unchanged
over the 3-month period. However, a
few of the largest banks that had lowered
their savings deposit rate by xh of 1 per-
centage point in the preceding quarter
raised this rate back to the AVi per cent
ceiling on August I.

In the period covered by this survey1

short-term market interest rates declined
for the most part, after having risen sub-
stantially over the spring and early sum-
mer. By the end of October some rates
were lower than at any other time since
late May or early June. Rates in long-
term markets also declined in this period;
and the loan rate charged prime business
customers by banks was cut from 6 to
5% per cent near the end of October.

NOTE.—Caroline H. Cagle of the Hoard's Division
of Research and Statistics prepared this article.

'Previous surveys of time and savings deposits at
all member banks were conducted by the Board of
Governors in late 1965, in early 1966, and quarterly
beginning in 1967. Beginning in 1968 the surveys were
expanded to provide figures for all insured commercial
banks and were conducted jointly by the Hoard of Gov-
ernors and the Federal Deposit Insurance Corporation.
The results of earlier surveys have appeared in Hui.-
i.iniN.s for 1966-71, the most recent being Nov. 1971,
pp. 895-905.

Appendix tables for this article appear on pp.
25-30.

In the 3 months ending October 31
many large banks cut their offering rates
on short-term time deposits of large de-
nominations to keep rates on such de-
posits in line with market yields on
competing instruments. However, the
reduction in bank rates was somewhat
less than the drop in market yields on
competing instruments, and commercial
banks experienced a further inflow of
large-denomination time deposits, though
the growth was slower than in the preced-
ing quarter. Rates paid on time deposits
held principally by consumers were
maintained by most banks, probably be-
cause competing savings institutions had
not lowered rates. However, inflows
into this category of deposits in the
most recent survey period were also less
than in the preceding one.

NET CHANGES IN DEPOSITS

Total time and savings deposits held by
individuals, partnerships, and corpora-
tions (IPC) at insured commercial banks
stood at a record $234.8 billion on
October 31, 1971—$5.7 billion (2.5
per cent) greater than 3 months earlier
(Table 1). This increase was about four-
fifths as much as the growth in the pre-
ceding quarter and two-fifths of the
record rise in the 3 months ending
January 31, 1971.

Depositors added $1.6 billion to their
holdings of regular savings accounts in
the July-October period, only slightly
less than in the preceding quarter. With
market interest rates declining and the
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future course of interest rates uncertain,
small depositors found that the rate of
4'/2 per cent paid by many banks, in com-
bination with the ready accessibility of
their funds and—in some banks pay-
ment of interest from day of deposit to
day of withdrawal, was quite attractive.
Total small-denomination deposits with
maturities of 2 years or more—-on which
most banks were paying the maximum
rate of 5% per cent—also proved attrac-
tive over the period. Expansion in this
type of deposit amounted to $1.2 billion
(nearly 6 per cent), just slightly under the
increase over the April-July period. By
contrast, growth in the lower-yielding,
shorter-maturity categories of time de-
posits was only about 0.5 per cent in the
most recent quarter.

Depositors were interested not only
in securing the highest yield available

but also in locking in that rate for a
period of time. Of the $15 billion of
small-denomination time deposits with
maturities of 2 years or more outstanding
at member banks on October 31, more
than one-fourth were in banks that in-
dicated they would guarantee the rate for
more than 2 years. Most of these banks
reported that their most common rate
was 5% per cent and about 250 banks
stated that they would guarantee this
rate for more than 4 years (Appendix
Table 9).

Bank holdings of large-denomination
time deposits grew more slowly in the 3
months ending October 31 than in the
April-July quarter (7.5 per cent com-
pared with 8.9 per cent). As in the
preceding survey, most of the expansion
was in large negotiable CD's. Time de-
posits in special fund accounts also rose

TABLE 1

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS HELD BY
INSURED COMMERCIAL BANKS ON SURVEY DATES, JANUARY--OCTOBER 1971

Type of deposit

~ot:il time and savings deposits

SiiviiiK.s

Time deposits in denominations
of less than $100,000 total..

Accounts with original ma-
turity of-

I ess than 1 year ,
1 up to 2 years
2 years or more

All maturities:
Open accounts- -

Passbook or state-
ment form '

Time deposits in denominations
of $100,000 or more

Negotiable CD's
Nonncgotiable CD's and

Christmas savings and other
spcciivl funds .

Number oi' issuing bunks

Jan. 31

13

12

13

12
12
10

3

5
3

3

K

389

939

141

050
207
675

382

956
254

272

166

Apr. 30

13

12

13

12
12
10

3

5
3

3

K

,413

960

142

1.57
31)5
350

225

83K
087

397

July 31

13

12

13

12
12
10

3

5
3

3

X,

438

958

128

242
224
521

233

816
067

388

324

Oct. 31

13

12

13

12
12
10

3

5
2

3

S

,452

,99.1

,248

332
455
653

297

894
972

492

048

Amount (in mi

Jan. 31

211

!)7

76

40
IS
18

19

32
22

10

5

,770

,54!)

659

I'M
244
217

0X9)

101
092

009

461

Apr. 30

222

104

81

42
IS
19

(21

30
21

9

5,

,255

,249

297

863
893
541

258)

744
418

325

964

lions of dollars)

July 31

229

105

,062

<)4II

83,427

43
18
20

(22

33
2 3 ,

9,

6,

646
976
C04

068)

491)
525

965

205

l

Oct. 31

234,786

107,514

84,990

4.3,909
19,058
22,024

(23,307)

36,009
25,435

10,574

6,272

Percentage change in
deposits (ijuarterly rate)

Apr.
July

.3

1

2

1

(,

0

8
9.

6.

4.

30 •
31

1

f,

6

8
4
5

K)

9
8

9

0

July
Out

2

!

1

5

(5

7
8

6

1

31
31

.5

.5

9

ft
4
9

f>>

5
1

1

1

1 Includes time deposits, open account, issued in passbook, state-
ment, or other forms that are direct alternatives for regular savings
accounts. Most of these are believed to be in accounts totaling less
than $100,000.

NoTii.- Data were compiled jointly by the Hoard of Governors of
the Federal Reserve System and the Federal Deposit Insurance
Corporation. For January 31, April 30, and July 31, 1971, the in-
formation was reported by a probability sample of till insured com-

mercial banks; for October 31, 1(>71, the data for member banks
were reported by virtually all such banks and for in.
banks by the same sample of these bunks ic\
surveys.

Sonic deposit categories include a small ainoun
standing in a relatively few banks that no longer is:
deposits iind are not included in the number of issu
amounts may not add to totals because of rounding.

uicd nonmemher
>rthii; in earlier

of deposits out-
uc these types of
ing: banks. Dollar
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moderately further over the survey period.
Both small and large banks experienced

an expansion in holdings of time and
savings deposits in the 3 months ending
October 31, but the growth rate was
only half as rapid for small banks (total
deposits of less that $100 million) as for
larger banks—1.6 per cent compared
with 3.1 per cent. At small banks the in-
crease consisted principally of consumer
deposits, with growth centering mainly
in passbook savings, which increased
twice as rapidly at small as at large
banks. Expanded holdings of large-
denomination deposits, principally ne-
gotiable CD's, and of the longest ma-
turity of consumer-type time deposits
accounted for the bulk of the increase
at large banks.

BUSINESS-HELD DEPOSITS

As had been true in earlier surveys, busi-
ness holdings of time deposits were con-

TABLE 2

centrated in the large-denomination in-
struments. On October 31, 1971, busi-
nesses held three-fourths of all time
deposits in denominations of $100,000
or more at member banks (Table 2).
This compares with about one-ninth of
the total for small-denomination time
deposits (other than savings).

Reflecting principally differences in
the types of customers served, the pro-
portion of all IPC time deposits (other
than savings) held by businesses varied
considerably by size of bank—from just
over half for banks in the largest-size
class to a low of 8 per cent for banks
in the smallest-size group. At the small
banks even the large-denomination de-
posits were held to a considerable extent
by consumers.

Business holdings of time deposits have
risen substantially since early 1970,
with the increase being recorded mainly
in deposits with denominations of $100,-

ESTIMATED PERCENTAGE OF
ON OCTOBER 3 1 , 1971

Group

Size of bank (total deposits in millions of
. dollars):
Under 10
10 50
50 100
100 500

I'.R. district:

Philadelphia

Atlanta

St. T ouis

Dallas

TIME DEPOSITS, IPC, HELD BY BUSINESSES AT MEMBER BANKS

All time
deposits

(excluding
passbook
savings)

37,4

8 )
1 I 5
18 5
29 0
51.7

48 8
62,6
27.4

26 2
25 6
26 8

27 ')
18 1
19.4

22.6
35 6
40.0

-Oenor

All
maturities

11.2

6 3
7 1
9 . 5

13 1
13.8

') 1
19.1
15.5

8 4
8 9

10.9

H.O
8 0
8.1

9.9
(2.5
12.')

ninations o]

P

Less
than

I year

13.1

7 2
8 4

10.5
14 6
15.5

9 0
22.5
22.0

9.8
10.2
11.1

8.5
9 9
8.4

13.0
14.9
14.8

less th:m $1

vlaturing in-

1 up to
2 years

9.1

5.6
6.8
8.0

12.0
13.3

11.6
20.1

7.4

6.9
9.1

13.1

7.5
6.2
7.1

5.9
10.1
12.1

1)0,000

2 years
c»r more

7.7

5.9
4 .8
8.0
y . i
9.0

8.X
9.7
8.S

6.1
5.9
8.3

6 .2
7.2
8.3

5.8
9.1
8.1

Denominat

All types

75.8

60.4
53.6
56.2
63.3
80.1

83.7
80.3
75.3

76.0
67.9
62.7

74.8
70.9
79.8

58.9
58.6
79,6

ions of SI00

Negotiable
CD's

81.7

68.4
55.4
59.0
66.3
85.6

83.3
85.2
81.9

80.0
64.9
68.4

89.3
K0.3
85.1

55.9
61.7
87.5

,000 and over

Non-
negotiahlc
CD's and

open
account

5S.8

49.6
51.4
53.2
58.1
60.4

86.7
64.0
61.5

64.6
72.7
55.5

33.9
58.7
54.2

68.1
39.8
60.5

NOTE.-- Data arc for member banks of tiie Federal Reserve System
only. No insured nonmembcr banks reported this information,
arid there was some nonreporting among member banks. Never-
theless, the member banks that did report accounted lor more than

80 per cent of the total deposits of these types in alt member banks.
Passbook savings and Christmas savings and other special funds are
excluded.
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000 or more. As a result of this growth
in large-denomination time deposits, banks
have more than offset the reduction
in such deposits that took place dur-
ing 1969 and the early weeks of 1970,
when yields on competing market in-
struments were substantially above the
ceiling rates on time deposits. More-
over, this growth has significantly raised
the proportion of all large negotiable
CD's outstanding held by businesses—
from 73 per cent in October 1969 to 82
per cent in October 1971.

A reverse trend was evident among
holders of large nonnegotiablc CD's
and open account deposits. The propor-
tion of business-held deposits in these
categories rose from 55 per cent in October
1969 to 64 per cent in October 1970
but then dropped to 59 per cent in the
12 months ending October 1971. The
proportion of business-held deposits also
declined in the consumer-type time de-
posit area—from about 13 per cent in
October 1970 to 11 per cent in October
1971. These declines probably reflect
in part a shift by consumers out of other
investments into time deposits.

RATE CHANGES AND RATE STRUCTURE

The vast majority of insured commercial
banks made no change in the most com-
mon rate paid on consumer-type time
deposits in the most recent quarter (Ap-
pendix Table 7). As of October 31, 1971,
about nine-tenths of all issuing banks—
holding an equivalent proportion of de-
posits—were offering depositors the ceil-
ing rate on small-denomination time de-
posits in the various maturity cate-
gories (Table 3). This proportion was
close to or slightly higher than it had
been 3 months earlier.

Among the relatively few banks that
did change the rate on consumer-type

time deposits in the 3 months ending
October 31, rate increases exceeded
rate decreases, except in the 1- to 2-year
maturity category where a few more banks
lowered than raised the rate. Rate changes,
particularly rate increases, were more
common among large than small banks.
This reflects the fact that a somewhat
higher proportion of the large than the
small banks had had rates that were
below the ceiling on July 31. Never-
theless, the proportion of large banks
paying rates below the ceiling on October
31 remained somewhat greater than that
for small banks.

About three-fourths of all insured com-
mercial banks holding four-fifths of all
passbook savings deposits were paying
the 4Vi per cent maximum rate of interest
on October 31. The number of banks with
this rate was only slightly higher than it
had been 3 months earlier, but the pro-
portion of deposits in banks with this
rate rose sharply as some of the largest
banks in the country, holding a sub-
stantial volume of savings deposits, moved
their rate from 4 per cent to 4'/2 per cent
on August 1.

Nearly three-fifths of the large banks
reported that their most common offering
rate on negotiable CD's in denomina-
tions of $100,000 or more was lower on
October 31 than 3 months earlier. The
bulk of these reductions were to 5 or
5]A per cent. As of October 31 more than
three-fourths of all large negotiable CD's
outstanding at large banks were in banks
whose most common rate was between
4V2 and 5'/2 per cent; 3 months earlier
nearly half of all such deposits had been
in banks with a rate over 5!6 per cent.

Only about a third of the large issuing
banks lowered their rate on nonnegotiable
CD's and open account deposits in de-
nominations of $100,000 or more in the
July-October period. About two-fifths of
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TABLE 3

TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON JULY 31 AND OCTOBER 31 ,
1971, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH CATEGORY, AND
BY SIZE OF BANK

Group

Savings deposits:
Issuing banks.

Percentage distribution by most
common rate paid on new de-
posits:

Total

3.50 or less
3.5! 4.00
4.01-4.50

Time deposits in denominations of less
than $100,000:

Maturities less than 1 year:
Issuing banks

All banks

Oct.
31

July
31

Size of bank (total deposits in
millions of dollars)

Less than 100

Oct.
31

July
31

100 and over

Oct.
31

July
31

All banks

Oct.
31

July
31

Size of bank (total deposits in
millions of dollars)

Less than 100

Oct.
31

July
31

100 and over

Oct.
31

July
31

Number of banks, or percentage distribution

Percentage distribution by most
common rate paid on new
deposits:

Total

4.50 or less.
4.51-5.00...

Maturities of 1 up to 2 years:
Issuing banks

Percentage distribution by most
common rate paid on new
deposits:

Total

4.50 or less.
4.51-5.00...
5.01-5.25...
5.26-5.50...

Maturities of 2 years and over:
Issuing banks

Percentage distribution by most
common rate paid on new
deposits:

Total

4.50 or less.
4.51-5.00...
5.01-5.25...
5.25-5.50...
5.51-5.75...

Negotiable CD's in denominations
of $100,000 or more:

Issuing banks

Percentage distribution by most
common rate paid on new
deposits:

Total

4.50 or less
4.51-5.00
5.01-5.50
5.51-6.00
6.01-6.50
6.51-7.00
7.01-7.50
7.51 and over

12,993

100.0

7.0
17.2
75.8

12,332

100.0

3.9
96.1

12,455

100.0

.9
9.8
1.1

88.2

10,653

100.0

.9
2.8

.4
3.4

92.5

2,972

100.0

2.0
20.5
23.4
35.4
7.0
6.9
4.1

.1

12,958

100.0

7.0
17.7
75.3

12,242

100.0

4.5
95.5

12,224

100.0

10,521

100.0

.4
3.4

.4
4.3

91.5

3,067

100.0

4.3
14.7
28.0
31.6
7.8
5.3
H.2

.1

12,405

100.0

7.
17.2
75.6

11,748

100.0

3.5
96.5

11,889

100.0

.9
9.6
1.0

88.5

10,102

100.0

.9
2.5

.4
3.4

92.8

2,589

100.0

1.8
19.0
20.1
37.9
8.6
7.9
4.6

.1

12,362

100.0

7.2
17.fi
75.2

11,648

100.0

4.5
95.5

11,647

100.0

.4
9.2
1.4

89.0

9,970

100.0

.4
3.1

.3
4.3

91.9

2,674

1C0.O

4.2
15.1
25.1
31.9
8.6
5.8
9.2

,1

588

100.0

2.4
17.0
80.6

584

100.0

4.1
95.9

566

100.0

1.3
12.2
3.5

83.0

551

100.0

1.5
7.6
1.2
4.4

85.3

383

1C0.0

3.3
30.5
46.2
18.0

.8

.2
1.0

596

100.0

2.7
20.8
76.5

594

100.0

5.6
94.4

577

100.0

1.7
11.5
4.5

82.3

551

100.0

2.4
7.6

.9
4.5

84.6

393

100.0

5.5
12.2
47.8
29.3
2.1
2.1
1.0

Amounts of deposits (in millions of dollars),
or percentage distribution

107,514

100.0

2.
16.1
81.7

43,888

100.0

3.7
96.3

19,025

100.0

.3
11.1
1.4

87.2

21,827

100.0

.6
4.0

.6
1.9

92.9

25,434

100.0

6.9
35.9
37.2
17.4
1.1
1.0
.5

105,940

100.0

2.
30.1
67.7

43,64(i

100.0

4.8
95.2

18,949

100.0

.5
11.2
1.4

86.9

20,259

100.0

.5
3.8

.1
4.0

91.6

23,525

1C0.0

1.1
5.0

43.9
44.1

2.3
3.0

.6

42,55:

100.0

3.5
13.6
82.9

20,646

100.0

1.3
98.7

14,284

100.0

.4
11.2
1.0

87.4

12,022

100.0

.8
1.2

.4
1.2

96.4

2,614

100.0

1.0
13.2
25.3
42.1
6.8
8.3
3.2

.1

41,580

100.0

3.9
13.4
82.7

20,419

100.0

3.1
96.9

14,490

109.0

.1
11.3

.9
87.7

11,737

100.0

2.5
.1

3.2
94.0

2,529

64,96:

100.0

1.3
17.8
80.9

23,242

100.0

2.8
97.2

4,741

100.0

.4
10.7
2.6

86.3

9,805

100.0

7.3
.8

2.7
88.7

22,820

100.Oi 100.0

2.5
9.8

26.8
43.8
9.2
3.0
4.9

7.6
38.5
38.6
14.6

.4

.1

.2

64,361

100.0

1.2
40.9
57.9

23,228

100.0

6.3
93.7

4,459

100.0

1.7
10.9
3.1

84.3

8,522

100.0

.9
5.4

.2
5.2

88.3

20,996

100.0

.9
4.4

1 Less than 0.05 per cent.

For Note, see p. 24.
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these deposits were held by consumers.
As of the end of October 1971 rates on
both types of deposits at most large
banks were from 5 per cent to 5'/i per
cent.

SinaJJ banks attract relatively few large-
denomination deposits. Of the $36 billion
of time deposits in denominations of
$100,000 or more outstanding on Oc-
tober 31, only about $5 billion (14 per
TABLE 4

AVERAGE OF MOST COMMON INTEREST RATES PAID ON
IPC, AT INSURED COMMERCIAL BANKS ON OCTOBER

Per cent per annum

cent) were held by banks with total de-
posits of less than $100 million. Over
two-fifths of such deposits in small banks
were consumer held. To obtain and hold
these funds, many small banks offer a
higher rate than large banks. For ex-
ample, among issuing banks with total
deposits of less than $100 million,
about half of the banks had an oll'eririg
rate of 6 per cent or more, whereas less

VARIOUS CATEGORIES OF TIME AND SAVINGS DEPOSITS,
31, 1971

Hank location and size o!" bank
(total deposits in millions of dollars)

All bunk:;:

10-50
50 100
100 500
500 and over

Hunks in
Selected large SMSA's ! :

10 50
50-100
100-500

All other SMSA's:

10-50
50-100
100-500

Ranks outside SMSA's:

Less tluill JO
I0--50
50 100
100-500
500 and over. . .

All
time anil
savings
deposits

4.X5
5 01
4 . sy
4 86
4.HO
4.82

4.82
4 86
4.84
4.TJ
4.81
4.82

4 81
4.84
4.87
4.90
4.79
4.66

4.96
5.05
4.93
4.92
4.80
5.11

Savings

small tie-
Humilia-
tion time
deposits

4.77
5 00
4 84
4 78
4.72
4.69

4.71
4.81
4.77
4.72
4.71
4.69

4 74
4.79
4.82
4.82
4.72
4.SH

4.92
5.04
4.89
4.84
4.74
5.00

Savings

4..19
4.11
4.II9
4.41
4.38
4.40

4.41
4.39
4.42
4.41
4.40
4.42

4.33
4.22
4.39
4.40
4.34
4. 17

4.36
4.32
4.36
4.41
4.39
4.50

Total

5.2ft
5.36
5.2K
5.26
5.23
5.21

5.23
5.32
5.29
5.23
5.22
5.21

5.26
5.36
5. .10
5.28
5.22
5.20

5.30
5.36
5.27
5.26
5.27
5.28

Time

Less thar

I ,CSS
than

1 year

4.9X
5. ()0
4.97
5.00
4.99
4.97

4.98
5.00
4.99
4.99
4.99
4.97

4.99
4.99
4.99
5.00
4.98
4.98

4.97
5.00
4.95
5.00
5.00
5.00

leposits in i

$100,000

Maturing in-

1 I I ]) t i l

2 years

5.4.1
5.43
5.42
5.43
5.41
5.45

5.43
5.44
5.44
5.40
5.40
5.45

5.4.1
5.43
5.41
5.48
5.41
5.47

5.43
5.43
5.42
5.42
5.46
5.50

euonihiatioi

2 years
or nioi'e

5. AX
5.74
5.69
5.66
5.66
5.67

5.68
5.72
5.72
5.65
5. (.7
5.67

5.6<)
5.73
5.74
5.69
5.65
5.67

5.68
5.74
5.66
5.65
5.64
5.75

s of -

$100,000

Nego-
tiable
CD's

5.2.1
5.93
5.85
5.69
5.38
5.1.1

5.18
5.92
5.87
5.77
5.36
5. 12

5.48
5.66
5.70
5.61
5.45
5.35

5.84
6.03
5.86
5.A9
5.34
fi.75

or more

All
other

5..18
5.47
5.68
5.66
5.38
5.27

5.32
5.65
5.67
5.48
5.34
5.26

5.53
6.12
5.72
5.72
5.39
5.36

5.65
5.21
5.68
5.81
5.65
5.11

i The selected large Standard Metropolitan Statistical Areas, as defined by the Bureau of the Budget and arranged by si/e of population in the 1970
eensus, are as follows:

New Yoik City
Los Angeles-Long Beach
Chicago
Philadelphia
Detroit
San Franeisco-Oakland
Washington, D. C.
Boston
I'iltsbursli
St. Louis
Baltimore
Cleveland
Houston
Newark

Minneapolis-St. Paul
Seattle-Lverctt
Milwaukee
Atlanta
Cincinnati
Paterson-Clil ton-Passaic
Dallas
llullalo
San Diego
Miami
Kansas City
Denver
San Bernadino-Kiverside
Indianapolis

San Jose
New Orleans
Tampa-St. Petersburg
I'ortlaml
Phoenix
Columbus
Rochester
San Antonio
Dayton
Louisville
Sacramento
Memphis
It, Worth
Dinninghani

Albany-Sclicncctady-Troy
Akron
Hartford
Norfolk-Portsmouth
Syracuse
Gary-Hammond-H. Chicago
Oklahoma City
Honolulu
l;t. Lauderdale-Hollywood
Jersey City
Salt Lake City
Omaha
Nashville-Davidson
Youngstown-Warren

Richmond
Jacksonville
Hint
Tulsa
Orlando
Charlotte
Wichita
West Palm Beach
Des Moines
j ' t . Wayne
Baton Rouge
Rockford
Jackson, Miss.

Nor!-:.—-The average rates were calculated by weighting the most common rate reported on each type of deposit at each bank by the amount of that
type of deposit outstanding. Christmas savings and other special funds, for which no rate information was collected, were excluded.
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than one-fifth of the larger banks were pay-
ing a rate as high as this.

AVERAGE INTEREST RATES

The weighted average interest rate paid on
all forms of time and savings deposits,
I PC, remained almost unchanged at 4.85
per cent on October 31 —-1 basis point
lower than 3 months earlier—as rates
on small- versus large-denomination de-
posits moved divergently (Table 4). On
savings and other consumer-type de-
posits the average rale remained rela-
tively steady in the 3 months ending
October 31, rising by only 4 basis points;
on large-denomination instruments the
rate declined by 30 basis points.

On all time and savings deposits the
average rate paid was somewhat higher
at small banks than at large banks, as
has been true in each survey since Oc-
tober 1970. When rates on time and
savings deposits began to drop in early
1971, they fell more rapidly at large than
at small banks, in part because of the
decline in rates on Jarge negotiable CD's—
held mainly by big banks—which are
money market instruments and are highly
sensitive to changes in market rates. For
example, between October 1970 and
October 1971 the average rate paid on
all time and savings deposits for banks in
the size class of $500 million and over
fell by 43 basis points. This compares
with a 3-basis-point increase in the average
rate paid by banks in the smallest bank-
size class.

MINIMUM DENOMINATION
REQUIREMENTS; MAXIMUM PERIOD
FOR RATE GUARANTEE

At more than half of all member banks,
the minimum deposit required to pur-
chase a consumer-type time deposit on

October 31, 1971, was $500 or less
(Appendix Table 8). At most of the re-
maining banks the requirement did not
exceed $1,000. This was true in each
of the maturity categories. Similar re-
quirements had been reported in the
October 1969 and October 1970 surveys.
Nevertheless, minimum requirements did
vary somewhat with the maturity of the
instrument. On maturities of Jess than
1 year two-thirds of the banks had a
requirement of $500 or less, whereas
for maturities of 1 to 2 years and of 2
years and over only a few more than half
of the banks had a requirement that small.

The minimum deposit required also
varied with the rate paid. For the rela-
tively few banks that ottered an instru-
ment with a maturity of less than 1 year
at a rate of 4 per cent, one-half of the
banks had a requirement no greater than
$100. When the interest rate was at the
statutory ceiling of 5 per cent, however,
only about one-third of the banks had a
requirement as low as this. In the longer-
maturity instruments— 1 to 2 years and 2
years and over—about two-fifths of the
banks stated that to receive the statutory
ceiling rates of 5Vz and 5% per cent,
respectively, depositors were required to
put up between $500 and $1,000.

Only 374 (1 of 12) member banks that
issued consumer-type time deposits with
maturities of 2 years or more on October
31, 1971, reported they would guarantee
the rate for a period over 2 years. About
four-fifths of these banks offered a rate
of 5% per cent on these deposits. Two-
thirds indicated that they would guarantee
this rate for no longer than 5 years, one-
fourth that they would do so for a period
of 5-10 years, and a few that they would
provide an even longer guarantee (Ap-
pendix Table 9). •



24 FEDERAL RESERVE BULLETIN n JANUARY 1972

NOTE TO TABLE 3:

NOTE.—The most common interest rate for each instrument refers
to the basic stated rate per annum (before compounding) in etYect on
the survey date that was generating the largest dollar volume of de-
posit inflows. If the posted rates were unchanged during the 30-day
period just preceding the survey date, the rate reported as the most
common rate was the rate in eficct on the largest dollar volume of
deposit inflows during that 30-day period. If the rate changed during
tlmt period, the rate reported was the rate prevailing on the largest
dollar volume of inflows from the time of the last rate change to the
survey date.

While rate ranges of ^ or l/i of a percentage point are shown in
this and other tables, the most common rate reported by most banks
was the top rate in the range; for example, 4.00, 4.50, etc. On negotia-
ble CD's in denominations of $ 100,000 and over, ho wever, some large
banks have had rates at intervals of % of a percentage point. Some
deposit categories exclude a small amount of deposits outstanding in
a relatively few banks that no longer issue these types of deposits and
arc not included in the number of issuing banks,

I-'igures may not add to totals because of rounding.

NOTES TO APPENDIX TABLES 1-6:

1 Less than $500,000.
2 Omitted to avoid individual bank disclosure.
NOTE.--Data were compiled from information reported by all mem-

ber banks and by a probability sample of all insured commercial
banks. The latter were expanded to provide universe estimates.

Figures exclude banks that reported no interest rate paid and that
held no deposits on the survey date, and they also exclude a few
banks that had discontinued issuing these instruments but still had

some deposits outstanding on the survey date. Time deposits, open
account, exclude Christmas savings and other special accounts. Dollar
amounts may not add to totals because of rounding.

In the headings of these tables under "Most common rate paid
(per cent)" the rates shown are those being paid by nearly all report-
ing banks. However, for the relatively few banks that reported a
rate in between those shown, the bank was included in the next higher
rate.
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APPENDIX TABLE 1-SAVINGS DEPOSITS

Most common interest rates paid by insured commercial banks on new deposits on October 31 , 1971

Group

All banks

Size of bank (total deposits in millions of dollars):
Less than 10
10-50
50-100
100 500
500 and over

Pcdcra! Reserve district:

Atlanta

Dallas

Total

12 993

6 814
4,938

651
448
140

341
443
447

7«
734

1,649

2, "J37
1,348
1,363

1,790
1 199

384

Most comr

3.50
or less

NUMBER

909

632
243
20
11
3

3
8

72

65
12
96

209
72

287

79
6

non

JF

rate pai

4.00

BANKS

2,231

1,378
678
75
72
28

65
75

107

147
91

379

466
222
428

210
35
6

1 (per cent)

4.50

9,853

4,»04
4,017

558
365
109

273
360
268

546
631

1,174

1,862
1,054

648

1,501
1,158

378

Total

107,514

6,578
24,906
11,069
22,027
42,934

4,614
17,411
7,057

10,065
7,398
7,766

19,476
3,810
2,452

3,927
3,702

19,838

M

Most comr

3.50
or less

IXIONS C

2,329

385
841
266
402
435

16
334
645

IJH
89

263

441
140
206

43
13

ion rate pai

4.00

IF DOLLA

17,337

(,217
3,219
1,343
4,240
7,318

1,211
2,982
2,226

3,021
824

1,333

4,646
395
435

177
60
27

J (per cent)

4.50

US

87,849

4,976
20,846
9,460

17,385
35,181

3,387
14,095
4,186

6,905
6,484
6,169

14,390
3,275
1,811

3,707
3,629

19,811

APPENDIX TABLE 2 TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000 -MATURING
IN LESS THAN 1 YEAR

Most common interest rates

Group

All banks

Size of bank (total deposits in millions

10-50
50-100
100 500
500 and over

Federal Reserve district:
Boston
New York

Richmond
Atlanta . . . .

Chicago
St Louis

Dallas

paid by insured commercial banks on new deposits

of dollars):

Total

12 332

6 390
4 710

648
446
138

330
417
359

666
620

1 570

2 413
1 256
1,183

1 865
1 271

382

Most conn

4.50
or less

NUMBER

435

198
194

19
21

3

7
35
33

39
57
98

59
31
8

49
14
5

ion rate pai

4.75

OF BANKS

42

1
21

4
6

10

2
10

1

7
6

9

1
6

J (per cent)

5.00

11 855

6,191
4,495

625
419
125

321
372
325

627
556

1,466

2,345
1 225
1,175

1,816
1,256

371

on October

Total

M

43,888

4,063
11,856
4,727
8,487

14,755

1,437
3,962
2,360

3,047
2,658
4,124

10,260
2,462
2,539

2,425
2,436
6,178

31

Most co

4.50
or less

ILLION.S

921

?04
46

H 3
497

10
73
28

16
39
60

624
74
2

6
37
8

n l

<

1971

ion rate pai

4.75

W DOLLA

686

22
9

35
620

134
(2)

150
5

5

369

d (per cent

5.00

RS

42,281

4,042
11,631
4,672
8,298

13,638

1,411
3,756
2,325

3,032
2,469
4,059

9,631
2,437
2,537

2,419
2,404
5,802

For notes to Appendix Tables 1-6, see p. 24.
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APPENDIX TABLE 3—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING
IN 1 UP TO 2 YEARS

Most common interest rates paid by insured commercial banks on new deposits on October 31, 1971

Ciroup

All hanks.

Si/o of hank (total deposits in millions of dollars):
Less than 10
10-50
50-100
100-500
500 and over

1'edcral Reserve district:
Hoston
New York
Philadelphia

Cleveland..
Richmond.
Atlanta

Chicago
tSt. Louis
Minneapolis.

Kansas City. .
Dallas
San l;ranciseo.

Total

12,455

,618
,631
640
435
III

26.1
391
402

67')
683

,444

:,475
,416
, 299

,821
, 203
37')

Most common rate paid (per cent)

4.50
or 5.00 5.25
less

NUMUKK OK HANKS

ltd

13
2

7
5

23

30
10
I

4
.. ..

,214

563
522
60
4H
21

35
97
77

128
94
185

144
178
51

79
107
3')

139

54
50
16
16
3

4
18
7

12
17
41

14
3
4

6
11
2

5.50

10.986

5,'J5O
4,005

560
365
106

224
263
316

532
567

,195

2,287
1,205
1,243

1,732
1,085

337

Total

Most common rate paid (per cent)

4.50
5.00

! less
1

MILLIONS OK DOLLARS

5.25

9

5
7
1
2
2

1,

1,

1,

4,
2,
1,

1,
1,
1,

025

459
242
583.
274
467

126
732
262

155
871
805

061
524
739

964
368
419

77

25
2X
5
14

(2)

14
(•')

7
1
12

21)
20

(2)

1

2,105

525
895
176
316
193

8
182
289

147
145
267

253
509
94

63
103
47

263

34
7K
32
37
83

2
44
38

27
11
39

17
10
3

4
18

5.50

l(i,580

4,875
6,241
1,371
1,906
2,187

115
492
933

974
714

1,488

3,771
1,985
1,643

1,896
1,247
1,322

APPENDIX TABLE 4—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING
IN 2 YEARS OR MORE

Most common interest rates paid by insured commercial banks on new deposits on October 31, 1971

Group

All hanks.

Size of bank (total deposits in
millions of dollars):

Less than 10
10-50
50 100
100-500
500 and over

Federal Reserve district:
Boston
New York
Philadelphia

Cleveland.
Richmond.
Atlanta.. .

Chicago.
St. Louis
Minneapolis..

Kansas City..
Dallas
San Francisco.

Total

Most common rate paid (per cent)

4.50
or
less

10,653

5,321
4,172

60H
423
129

221
342
353

574
601

1,188

2,206
1,086
1,060

1,598
1,058

366

5.00 5.25 5.50

NUMHK.R OK HANKS

97

41
37
11
7
1

IS
8

2
2
8

26
2')

1
2
4

299

95
137
24
27
16

16
39
14

12
22
60

50
9
5

17
31
24

46

4
30

•>

2
5

1
8

1
8
7

10
1

6
2

364

211
118
11
19
5

4
21
20

36
12
25

72
68
4

44
46
12

5.75

4,970
3,850

557
368
102

200
259
311

521
557

1,088

2,048
979

1,051

1,536
973
324

Total

Most common rate paid (per cent)

4.50
or
less

5.00 5.25 5.50

MILLIONS OF DOLLARS

21,827

2,860
6,839
2,322
3,660
6,146

236
1,598
1,852

1,746
1,545
1,975

4,453
1,491
1,689

1,318
1,136
2,788

147 863

1')
80
45
231
489

14
190
183

12
24
93

59
12
t

5
18
50

123

2
31
14
(2)
74

(2)
31

3
45
12

11
(2)

iii'
(2)

415

46
72
27
92
177

2
128
18

29
6
15

40
16
6

20
25
108

5.75

20,279

2,789
6,593
2,203
3,289
5,406

219
1,034
1,605

1,702
1,469
1,838

4,279
1,462
1,680

1,292
1,075
2,624

For notes to Appendix Tables 1-6, see p. 24.
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APPENDIX TABLE 5—NEGOTIABLE CD's, IPC, IN DENOMINATIONS OF $100,000 OR MORE

Most common interest rates paid by insured commercial banks on new deposits on October 31 , 1971

Group

All hanks.

Size of bank (total deposits in
millions of dollars):

Less than 10
10-50
50-100
100-500....
500 and over

Federal Heserve district:
Boston
New York
1'hiladclphiii

Cleveland..
Richmond.
Atlanta.. .

Chicago . . . .
St. Louis
Minneapolis.

Total

2,972

794
1,517

278
260
123

155
I'M

153
155

4.00
or

less

4S3
79

152

Kansas City 335
Dallas [ 473
San f-'rancisco 160

Most common rate paid (per cent)

4.50 5,00 5.50 6.00 6.50

NUMHKR OF HANKS

609

167
274
51
74
43

64
65
27

58
28
85

120
12
28

42
51
29

697

113
321
86
118
59

49
64
28

30
45
97

135
31
34

65
68
51

1,051

283
599
101
54
14

29
39
23

35
61

243

135
25
56

139
203
63

225

104
106
12

7.00

205

81
111
12

7.50
and

126

Total

Most common rate paid (per cent)

4.00
or
less

4.50 5.00 5.50 6.00 6.50

MILLIONS OK DOLLARS

7.00

25

1

3
19

1
9

1

1

2

2
4

,434

257
,536
821
,421
,399

,170
,553
671

,009
649
,173

,861
404
463

751
435
296

9

(2)
2

(2)
('•)

( 2 )

7

i

1

1

1

,771

2
9
7
42

,712

11
,477

7

204
(2)

5

61

('•)"

4
(')
(2)

9

7

4

1

1

,119

44
197
102
860
,915

332
,402
133

47
189
231

,795
105
191

203
443
048

9

1
7

2

1,

468

28
332
302
5«7
220

753
773
514

716
224
516

712
256
183

196
827
797

4

2

1
1

425

123
687
291
898
426

61
817
12

28
181
349

236
24
70

288
009
352

266

16
117
45

(2)
(2)

(2)
(2)
(z)

3
7
27

29
4
7

3')
5K
90

251

34
151
31

,,
73
1

7
47
20

6
3
4

13
58
9

7.50

124

9
41
36
2')

2

4
2)
27

15

8

9
37

APPENDIX TABLE 6—NONNEGOTIABLE CD's AND OPEN ACCOUNT DEPOSITS, IPC, IN DENOMINATIONS
OF $100,000 OR MORE

Most common interest rates paid by insured commercial banks on new deposits on October 31, 1971

Cijonp

All banks

Size of bank (total deposits in
millions of dollars):

Less than 10
10-50
50,100
100-500
500 and over

Federal Reserve district:
Boston
New York
Philadelphia

Cleveland. .
Richmond.
Atlanta

Chicago
St. Lotiis....
Minneapolis.

Kansas City
Dallas
Snn Francisco

Total

Most common rate paid (per cent)

3,492

736
1,904
430
316
106

117
201
132

214|
332;
557

54.5
470
131

281
386
(26

4.00
or
less

103

4.50 5.00 5.50 6.00 6.50

NI/MUKR Ul' HANK.S

7.00
7.50
and

940

109
565
113
117
36

63
85
34

88
81
221

137
77
22

49
50
33

855

166
417
109
115
48

21
63
33

54
81
95

138
115
50

86
75
44

827

202
417
144
56
8

17
24
36

46
130
84

95
58
38

107
160
32

171

20
115
29
4
3

1
8
4

5
19
48

28
8
7

11
26
6

Ml

93
187
13
7
1

2
1
3

7
5
40

91
93
7

13
31
4

63
129

4
I
2

Total

Most common rate paid (per cent)

4.00
or

less

10,561

193
1,263
1,100
2,240
5,765

195
3,031
495

438
749
921

1,285
429
123

372
591

1,932

4.50 5.00 5.50 6.00 6.50

MILLIONS OI'1 DOLLARS

«4

31
13
9
22

(2)

i

(2t
16

(2)

3
3

5
30

10

714

4
25
10
24
652

(2)
595
12

2
29
16

17
3
1

2

15

7.00
7.50
and

2,297

23
2')6
188
543

1,246

77
684
52

152

4,1144

42
385
307

1,014
2,296

66
1,470
306

199
160' 180
326' 300

l')7 488
159 112
13 23

87 180
52 240

2,817

56
277
504
571

1,408

2(1
244
99

69
279
158

441
70
73

55
234

31)7 480-; 1,076

.145

4
104
44
47
146

(2)
12
2

4
84
62

89
7
10

10
29
16

I7H

21
106
34
16

(2)

(2)
6
2

5
5
45

35
25
2

22
23
1

57
3

2
8

II)

2.5
1

ft
13

l-'or notes to Appendix Tables 1-6, see p. 24.
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APPENDIX TABLE 7—INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW TIME AND SAVINGS DEPOSITS,
(PC, BETWEEN JULY 31 AND OCTOBER 31, 1971

Group

Number of issuing banks,
October 31, 1971 :

No change in rate,
July 31-Oct.31, 1971.. .

New most common
rate * (per cent)

3.50 or less
3.51-4.00
4.01 4.50 . .
4.51-5.00
5.01 5 25
5.26-5.50
5.51 5 75
5.76 6 00
6.01-6.25
6 26-6 50
6 51 6 75
6.76-7.00
7.01 7 50
7.51-8.00
8.01-8.50

All
size

groups

12,996

1C0

95

3

2

0

6

2

->

Savings

Size of bank :

(total deposits
in millions
of dollars)

100
Under and

100 ' over

12,400 ; 596

100.0 100.0

95.7 93.6

3 1 ^ 4

3 2
2 7 * ~>

Less

All
size

groups

12,261

100.0

94.8

2.2

1
2 . 2

Time deposits

Less than SIOO.OOO maturing in-

than 1 year

Size of bank
(total deposits

in millions
of dollars)

100
Under ; and

100 \ over

11,668 593

1 up to 2 years

All
size

groups

12,415

Size of bank
(total deposits

in millions
of dollars) ;

Under
100

100 :
and
over

11,840 575

in denominations

2 years and over

All
size

groups

10,745

PERCENTAGE DISTRIBUTION OF NUMBER

100.0 100.0

95.0 90.2

2.0 S.4

1 i 2
2 0 ' V2

100.0

91.0

3.2

( 2 )
.1
. I

2 . 9

• . . . • • . _

100.0 100.0

91.3 86.6

3.0 ; 6.6

(2i
.1 .3

i

2.7 : 6.3

100.0

90.8

3.5

( 2 )
. 1

. 2

Size of bank
(total deposits

in millions
of dollars)

100
Under and

100 over

10,185 5(50

OF BANKS IN

1C0.0 1C0.0

91.2 84.3

3.3 • 7.1

(2) - 2

C2) -2
(2) : .22 , .5

3 0 ' 6.1

. . . . '

of—

5100,000

Negotiable CD's

All
• size
; groups

l

3,178 [

GROUP *

i 100

44
: 15

1

3
2
3

m

f2\

0 :

8

6

s

4
3

6
4

Size of bank
(total deposits

in millions
of dollars)

100 ;
Under and

100 • over

2,786 392

100.0 : 100.0

47.7 : 19.6

15.1 • 20.7

(2)
1.6 1.8

.3 1.5
2.7 : 8.7
1.9 4 6
3.4 ' 2 .0
1.3 1.8

.3 : .3

3.0
4 :

or more

All
size

groups

3,369

100.0

42.5

19.1

. 9

. 1
1.1
1.5
4 . 1
1.4
4 . 3
1.2

. 4

. 8

All other

Size of bank
(total deposits

in millions
of dollars)

Under
100

2,941

100.0

43.3

, 18.4

.9

.9
1.2
3 . 4
1.3
4 . 4
1.4
.4

(2)
3.7

. 9

100
and
over

428

100.0

37.1

23.8

1.6
. 3

3 . 0
3 . 3
8 2
2 . 1
3 . 7

. 3

1.2

-n
mom

3D
m
en
m
3D

m
CD

m

>



Banks reducing rate
New most common

rate I (per cent)
3.50 or less
3.5J-4.00
4.01-4.50
4.51-5.00
5.01-5.25
5.26-5 50
5.51-5.75
5.76-6.00
6.01-6.25
6.26-6.50
6.51-6.75
6.76-7.00
7.01-7.50
7.51-8.00
8.01-8.50

1.2

.4

.6

.2

1.2

.4

.6

.2

1.0

.5

Banks introducing new in- \
strument I

Most common rate -
(per cent)

4.00 or less >
4.01-4.50 1
4.51-5.00
5.01-5.25 i
5.26-5.50
5.51-5.75
5.76-6.00 ;
6.01-6.25
6.26-6.50 i
6.51-6.75 I
6.76-7.00 I
7.01-7.50 !
7.51-8.00 i
8 . 0 2 - 8 . JO I

1.0 . 9 4 . 4 3.6 ; 3 .5 2 . 6 2.4 6 . 4 2 3 . S

2.0

. 4
1.5

19.0 : 57.9 23.5

2 . 1 2.2 2.2 3 .1

.4
1.6 .3

.2
1.5

.2
1.7

C2) ^
. 3

2.6

16.2

4.5

IS.2 1.8

.8

(2Y
9
6

5

1.0
4 . 1

(2)

.1
4

4.4
. 7

3.8
. 6

2.2

1.5 1.4
.4

21.7

16.6

.1

.4
4.S

.7
4.4

.6
2.5

.9

.1

1.6
.5

3 5 . 8

1
c

3
1 3
2 . 7

.4
( 2 )

( 2 )
3 .0

2

. 4
( 2 )
(2 )

2.9
. 1

. 2

2
4 . 7
1.4

5
( 2 )

1.2
.1
. 7

[ •

i

!

j

.2 :. .
( 2 )

1.2 3.0
.1 .9
. 6 2 . 3

[

i

1 0 i
7 .8
4 . 8
4 . 2
1.4 .
3.3 '

J
1

1.0
.1

5 .9
2 . 4
3 . 5
1.3
3 . 5

1
1

1 2
. 1

22.0
22.0 •

8 .9
2.0 '
1.5

j

i

1

8
3
3
2
1

->
2

A
.8
. 1
.1
2
7 :
1
8

1 9
3

7.9
2 . 4
3.4 i
2.0 (
1.3

? '
s ••

.1 :

.9 '

14
10

6
i 8

3.3

.5

.3

O

o
m
C/3

m

z.
o

a
m
O
CO

• Shaded areas indicate that rates shown in the stub are higher
than the maximum permissible rate on the various instruments.

1 For description of most common rate, see NOTE to Table 3,
p. 24.

1 Less than 0.05 per cent.
NOTE.—This table was compiled by comparing rates as reported

by the sample banks that had these types of deposits outstanding
on October 31, 1971, with the rates reported by the same banks

on July 31,1971. The table excludes banks that issued these types
of deposits on July 31, but no longer issued them on October 31.
Percentages may not add to totals because of rounding.
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APPENDIX TABLE 8—MINIMUM DENOMINATION ON WHICH MOST COMMON RATE WAS PAID BY MEMBER
BANKS ON TIME DEPOSITS IN DENOMINATIONS OF LESS THAN $100,000 ON OCTOBER 3 1 , 1971

Number of banks

Most common rate
(per cent)

Al l fates.

4.00 or less.
4.01-4.50..,
4.5I-5.OO...

All rates.

4.00 or less.
4.01-4.50...
4.51-5.00..,
5.01-5.25...
5.26-5.50...

All rates.

4.00 or
4.01-4.
4.51-5.
5.01-5.
5.26-5.
5.51-5.

less
50
00
25
50
75

Al l
denomina-

tions

5,.121

45
U)

655
87

4,515

4,613

10.1
7

174
30

135
4,164

100
or less

1,202

24
3

118
12

1,045

1,033

64
4

47
2

17
899

Minimum denomination (dollars)

101 -
500

501
1,000

1,001-
2,500

2,501 -
5,000

5,001-
10,000

5

4

,2.15

68
189

,978

1

1

,589

34
49

,506

1,902

13
49

1,840

1

1

,533

16
69

,448

92

1
9

82

MATURITY OI' LESS THAN 1 YEAR

87

75

MATURITIES OF 1 Ul> TO 2 YEARS

22

2
2

18

1,681

5
7

172
25

1,472

2,114

12
7

282
38

1,775

113

3

31
2

77

186

1
2

41
8

134

MATURITIES OF 2 YEARS OR MORI'

1,401

10
I

32
9

37
1,312

1,798

23
2

76
15
62

1,620

112

5
1
7

97

210

3

10
3

10
184

48

2
44

10,001 -•
25,000

10

25,001-
100,000

17

7
2
8

8

4

4

NOTI;.—Not all member banks reported this information, but those that did accounted for the bulk of deposits of these types.

APPENDIX TABLE 9—MAXIMUM PERIOD FOR WHICH MEMBER BANKS WOULD GUARANTEE INTEREST
RATES ON SMALL-DENOMINATION TIME DEPOSITS WITH MATURITIES OF 2 YEARS OR MOREON OCTOBER 31,1971

Item

Hanks that would guarantee rate

Maximum guarantee period
(months):

25 36
37 48
49-60
61 96
97-120
Over 120

All
rates

4 670

374

48
13

199
15
72
27

Most common rate paid (per cent)

4. 50 or
less

4.51-
5.00

NUMUKR Ol

155

4

1

174

41

2
3

28
2
1
5

5.01-
5.25

5.26-
5.50

5.51-
5.75

RANKS

11

4

4

136

15

6

7

4 174

308

19
10

157
13
67
22

All
rates

Pl'RCli

100 0

12 8
3 5

53.2
4.0

19 3
7.2

Most common rate paid (per cent)

4.50 or
less

NTACili

100 0

25 0

75.0

4.51- 5.01
5.00 5.25

5.26-
5.50

JISTRIUUTION WITHIN

100 0

4 7
7.0

65.1
4 7
7.0

11 5

100 (1

ioo.O

100 0

40 0

46.7

13 1

5.51-
5.75

GROUP

100 0

12 7
3.2

51.0
4.2

21.8
7.1

NOTE.—Not all member banks reported this information, but those that did accounted for the bulk of deposits of this type.



Membership of the Board of Governors
of the Federal Reserve System, 1913-72

Name.

APPOINTIVE MEMBERS'

I'ederul Reserve Date of initial
district oath of office

Charles S. Hamlin Boston .Aug. 10, 1914

Paul M. Warburg New York do.
Frederic A. Delano Chicago do.
W. P. G. Harding Atlanta do.
Adolph C. Miller San Francisco do.

Albert Strauss New York Oct. 26, 1918
Henry A. Moehlcnpah Chicago Nov. 10, 1919
Edmund Platt New York June 8, 1920

David C. Wills Cleveland Sept.
John R. Mitchell Minneapolis May
MiloD. Campbell Chicago Mar.
Daniel R. Crissingcr Cleveland May
George R. James St. Louis May

Edward H. Cunningham ....Chicago
Roy A. Young Minneapolis Oct.
Eugene Meyer New York Sept.
Wayland W. Magee Kansas City May
Eugene R. Black Atlanta May
M.S. Szymczak Chicago June

29,
12,
14,
1,
14,

1920
1921
1923
1923
1923

J. J. Thomas Kansas City

Marriner S. Eccles San Francisco ... .Nov.

Joseph A. Broderiek New York Feb.
JohnK. McKce Cleveland

...do
4, 1927

16, 1930
18, 1931
19, 1933
14, 1933

...do

15, 1934

3, 1936
...do

Ronald Ransom Atlanta .do.

Ralph W. Morrison Dallas Feb. 10, 1936

Chester C. Davis Richmond June 25, 1936

Ernest G. Draper New York Mar. 30, 1938

Rudolph M. Evans Richmond Mar. !4, 1942

James K. Vardaman, Jr St. Louis Apr. 4, 1946
Lawrence Clayton Boston Feb. 14, 1947
Thomas B. McCabc Philadelphia Apr. 15, 1948

Other dates and information relating
to membership2

Rcappointcd in 1916 and 1926. Served
until Feb. 3, 1936, on which date his
successor took ollice.

Term expired Aug. 9, 19(8.
Resigned July 21, 1918.
Term expired Aug. 9, 1922.
Reappointed in 1924. Rcappointed in

1934 from the Richmond District.
Served until Feb. 3, 1936, on which
date his successor took ollice.

Resigned Mar. 15, 1920.
Term expired Aug. 9, 1920.
Reappointed in 1928. Resigned

Sept. 14, 1930.
Term expired Mar. 4, 192 1.
Resigned May 12, 1923.
Died Mar. 22, 1923.
Resigned Sept. 15, 1927.
Reappointed in 1931. Served until Feb.

3, 1936, on which date his successor
look office.

Died Nov. 28, 1930.
Resigned Aug. 31, 1930.
Resigned May 10, 1933.
Term expired Jan. 24, 1933.
Resigned Aug. 15, 1934.
Reappointed in 1936 and 1948. Re-

signed May 3 1, 1961.
Served until Feb. 10, 1936, on which

date his successor took oiiice.
Reappointed in 1936, 1940, and 1944.

Resigned July 14, 1951.
Resigned Sept. 30, 1937.
Served until Apr. 4, 1946, on which

date his successor look oflicc.
Reappointed in 1942. Died Dec. 2,

1947.
Resigned July 9, 1936.
Rcappointed in 1940. Resigned Apr. 15,

1941.
Served until Sept. 1, 1950, on which

date his successor took office.
Served until Aug. 13, 1954, on which

date his successor took ollice.
Resigned Nov 30, 1958.
Died Dec. 4, 1949.
Resigned Mar. 31, 1951.

For notes sec following page.
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APPOINTIVE MEMBERS'—Continued

Name

lidward L. Norton
OlivcrS. Powell
Wm. McC. Martin, Jr.

A. L. Mills, Jr

Federal Reserve Date of initial
district oath of office

Atlanta Sept. I, 1950
Minneapolis do
New York Apr. 2, 1951

San Francisco....Feb. 18, 1952

J. L. Robertson Kansas City ... .do.

PaulB. Miller Minneapolis Aug. 13, 1954
C. Canby Baldcrston Philadelphia Aug. 12, 1954
Chas. N. Shepardson Dallas Mar. 17, 1955
G. H. King, Jr Atlanta Mar. 25, 1959

George W. Mitchell Chicago Aug. 31, 1961

J. Dewey Daanc Richmond Nov.
Sherman J. Maisel San Francisco Apr.
Andrew F. Brimmer Philadelphia Mar.
William W. Sherrill Dallas May

Arthur F. Burns
John E. Sheehan

New York Jan.
St. Louis Jan.

29, 1963
30, 1965
9, 1966
1, 1967

31, 1970
4, 1972

Other dates and information relating
to membership'1

Resigned Jan. 31, 1952.
Resigned June 30, 1952.
Reappointed for term beginning Feb. 1,

1956. Term expired Jan. 31, 1970.
Reappointed in 1958. Resigned Feb. 28,

1965.
Reappointed for term beginning Feb. 1,

1964.
Died Oct. 21, 1954.
Served through Feb. 28, 1966.
Retired Apr. 30, 1967.
Reappointed in 1960. Resigned Sept. 18,

1963.
Reappointed for term beginning Feb. 1,

1962.

Reappointed for term beginning Feb. 1,
1968. Resigned November 15, 1971.

Term began Feb. 1, 1970.

CHAIRMEN'1

Charles S. Hamlin Aug. 10, 1914-Aug. 9, 1916.
W. P. G. Harding Aug. 10, 1916-Aug. 9, 1922.
Daniel R.Crissingcr... May 1, 1923-Sept. 15, 1927.
Roy A. Young Oct. 4, 1927-Aug. 31, 1930.
Eugene Meyer Sept. 16, 1930 May 10, 1933.
liugeneR. Black May 19, 1933-Aug. 15, 1934.
MarrincrS.ncelcs Nov. 15, 1934-Jan. 31, 1948.
Thomas B.MeCabc...Apr. 15, 1948-Mar. 31, 1951.
Wm. McC. Martin, Jr..Apr. 2, 1951-Jan. 31, 1970.
Arthur F. Burns Feb. 1, 1970

VICE CHAIRMEN11

Frederic A. Delano ....Aug. 10, 1914 Aug. 9, 1916.
Paul M. Warburg Aug. 10, 1916-Aug. 9, 1918.
Albert Strauss Oct. 26, 1918 Mar. 15, 1920.
Fdinuml Plait July 23, 1920-Sept. 14, 1930.
J. J. Thomas Aug. 21, 1934 Feb. 10, 1936.
Ronald Ransom Aug. 6, 1936- Dec. 2,1947.
C. Canby Haklcrston ..Mar. II, 1955 Feb. 28, 1966.
J. L. Robertson Mar. 1, 1966-

EX-OFFICIO MEMBERS1

SECRETARIES OF THE TREASURY

W. G. McAdoo Dec. 23, 1913-Dec.
Carter Glass Dec. 16, 1918-Feb.
David F. Houston Feb. 2, 1920 Mar.
Andrew W. Mellon....Mar. 4, 1921 Feb.

15,
1,
3,

12,
4.OgdcnL. Mills Feb. 12, 1932-Mar.

William H. Woodin...Mar, 4, 1933-Dec. 31,
Henry Morgenthau, Jr. Jan. 1, 1934-Feb. 1,

1918.
1920.
1921.
1932.
1933.
1933.
1936.

1 Under the provisions of
Federal Reserve Hoard was C
five appointive niemlxirs, If
ollieio chairman
the original lei

of tin
n of

punitive members had turn
In 1922 the number of

original Feden.il Reserve Act the
iosed of seven members, including
etary of the Treasury, who was ex-

inf, and the Comptroller of llie Currency,
was 10 yeais, ;ind the (ive original ap
of 2, 4, 6, H, and 10 years, respectively,

inlivt: members was increased to six, and
in 1933 the term of office was increased to 12 years. The Hanking Act
of 1935, approved Aug. 23, [935, ehunged ihc nimn- of Ihe Federal
Reserve Hoard to the Hoard of Governors of the Federal Reserve
System and provided that the Hoard should l>e composed of seven

COMPTROLLERS OF THE CURRENCY

John Skclton Williams.Feb. 2, 1914-Mar. 2, 1921.
Daniel R.Crissingcr...Mar. 17, 1921-Apr. 30, 1923.
Henry M. Dawes May 1, 1923-Dec. 17, 1924.
JosephW.Mdntosh...Dec. 20, 1924-Nov. 20, 1928.
J.W.Pole Nov.21, 1928--Sept. 20, 1932.
J.F.T. O'Connor May 11, 1933-Feb. 1, 1936.

lembtirs; that the Secretary of the Treasury and the Comp-
e C\

thii
irrency should

i
(roller
Feb. 1, 193(
Act should c
were appoii
members si
and Vice Cl:

'l Date after wi
service.

;| Chairman and Vice Chaiimai
Covernor before Aug. 23, 1935.

y
the appoin

e to serve
id had ij
he 14 yea

of the H

ineml)ers until
e members in oMice on ihv dale of that

ntil Feb. 1, 1936, or until their successors
lilied; and that thereafter the terms of
s and that the designation of Chairman
ard .should he for a term of 4 years,

d" " R i " d f i l drds "Resigned" and "Retired" denotes final day of

:ic designated (Jovernor and Vice
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Record of Policy Actions
of the Federal Open Market Committee

Records of policy actions taken by the Federal Open Market Committee at
each meeting, in the form in which they will appear in the Board's Annual
Report, arc released approximately 90 days following the date of the meet-
ing and are subsequently published in (he Federal Reserve Bu/.uniN.

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

Policy directives of the Federal Open Market Committee arc issued to
the Federal Reserve Hank of New York the Bank selected by the Com-
mittee to execute transactions for the System Open Market Account.

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

The records for the meetings held in 1971 through August 24 were pub-
lished in the BUI.IHIINS for April, pages 320-27; May, pages 391-98;
June, pages 503 11; July, pages 599-606; August, pages 663-71;
September, pages 715-22; October, pages 820-27; November, pages
925-30; and December, pages 989-99. The record for the meeting held
on September 21, 1971, follows:
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MEETING HELD ON SEPTEMBER 21 , 1971

Authority to effect transactions in System Account.

Information reviewed at this meeting suggested that real output of
goods and services was expanding in the third quarter at a pace
significantly slower than the annual rale of 4.8 per cent now estimated
for the second quarter. Growth in real GNP was expected to accel-
erate in the fourth quarter, owing in part to the Government's new
economic program.

In August industrial production declined further, mainly because
output of steel was curtailed sharply as producers and users worked
down the inventories they had accumulated against the possibility of
a strike. Nonfarm payroll employment was unchanged following 2
months of decline. The unemployment rate rose further to 6.1 per
cent, nearly equaling the high of last spring. Retail sales, which had
declined in July, rose sharply in August, and the average for those
2 months was appreciably above that for the second quarter. Sales of
new automobiles were exceptionally strong in late August and early
September, no doubt in part because of expectations of rebates of
Federal excise taxes. The volume of private housing starts, already
at a very high level in July, edged up in August. Wage rates and
wholesale prices of industrial commodities continued to rise rapidly
prior to the imposition of the wage-price freeze in mid-August.

The business outlook continued to be more uncertain than usual
because various elements of the new economic program remained to
be determined and because only limited information was as yet avail-
able on the program's initial effects. Staff projections—which were
still highly tentative—suggested that growth in real output would be
appreciably faster in the fourth quarter of 1971 and the first half
of 1972 than had been expected before announcement of the pro-
gram, and that the rise in prices would be significantly slower.

For the most part, the projections for the fourth quarter were simi-
lar to those prepared 4 weeks earlier, shortly after the President's
mid-August address. The real volume of consumer purchases was
expected to rise substantially, not only because of the proposed climi-
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nation of the auto excise tax but also because of the general stimulus
that a slower rise in prices and improved consumer confidence were
expected to provide. It was still anticipated that residential construc-
tion expenditures and State and local government outlays would
expand appreciably further, and that business capital outlays would
change little. Business inventory investment was projected to rise
moderately in the fourth quarter.

The deficit in the U.S. balance of payments was still large in late
August and early September, although it was well below the extraordi-
narily high level of the first half of August. Outflows of speculative
capital moderated after mid-August, as a result of the policy measures
adopted in this country and the decisions taken abroad to allow some
appreciation of exchange rates and to raise barriers against capital
inflows. In July the U.S. merchandise trade balance had been in
substantial deficit for the fourth successive month.

In foreign exchange markets, the Bank of Japan permitted the rate
for the yen to rise above its former intervention limit on August 28,
and at the time of this meeting the yen was. slightly more than 6 per
cent above that limit. Most other major currencies were at rates
against the dollar a few per cent higher than on August 13, prior to
the suspension of dollar convertibility. Earlier in September, nego-
tiations had begun on additional measures to reduce payments imbal-
ances and on other improvements in the international monetary
system.

Interest rates on short- and long-term market securities generally
had fluctuated irregularly since the August 24 meeting of the Com-
mittee, after having fallen appreciably in response to the mid-August
announcement of the new economic program. Rates on Treasury bills
continued to decline for a time after the August meeting, in large
part because of persisting strong demands for bills from foreign cen-
tral banks. Subsequently, those demands subsided as dollar inflows to
foreign central banks moderated, and on the day before this meeting
the market rate on 3-month bills was about 4.70 per cent, only a few
basis points below its level 4 weeks earlier.

In capital markets the volume of new issues of corporate and State
and local government bonds changed little from July to August. How-
ever, the declines in yields following announcement of the Govern-
ment's new economic program stimulated additional offerings of
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corporate bonds, and it appeared that the volume of new issues would
be substantially higher in September and October.

Contract interest rates on conventional new-home mortgages
increased slightly further in August, but yields edged down in the
more sensitive secondary market for federally insured mortgages.
Inflows of savings funds to nonbank thrift institutions moderated
further from the very high rates recorded earlier in the year.

At commercial banks, business loans expanded by an extraordinary
amount in August, apparently as a result of borrowings by domestic
and foreign corporations in connection with developments in foreign
exchange markets during the month. The Treasury sold a large vol-
ume of special securities to certain foreign central banks that had
experienced heavy inflows of dollars, and U.S. Government deposits
increased sharply. The rate of increase in total time and savings
deposits declined as the volume of large-denomination CD's out-
standing expanded much less than in July and inflows of consumer-
type time and savings deposits remained near the reduced rate of
that month.

Relatively low growth rates were recorded in August for both the
narrow and the broader measures of the money stock—M, (private
demand deposits plus currency in circulation) and M-> (Mt plus com-
mercial bank time deposits other than large-denomination CD's). At
the time of the previous meeting of the Committee it had been
expected that growth in M\ would slow from the average annual rate
of 10 per cent recorded in the first 7 months of the year, in part in
a lagged response to earlier increases in short-term interest rates, and
that M2 would continue to expand at about the moderate rate that
had emerged in July. For both measures, however, actual growth
rates in August were lower than had been anticipated partly for rea-
sons related to the Hows of funds into foreign currencies. Growth in
the adjusted bank credit proxy—daily-average member bank depos-
its, adjusted to include funds from nondeposit sources—was faster
than in July mainly because of the sharp increase in Government
deposits.

System open market operations in the period immediately following
the August 24 meeting had been directed at maintaining prevailing
money market conditions. Later, when data becoming available indi-
cated that the monetary aggregates were growing more slowly than
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had been expected, slightly easier money market conditions were
sought. Operations were complicated in early September by persistent
money market pressures partly related to international ilows of funds,
and the Federal funds rate—which had been fluctuating between 5'/2
and 5% per cent in the period before the preceding meeting—rose
to 5% per cent for a time. Subsequently, however, the funds rate
moved down to around 5Vi per cent. In the 4 weeks ended Septem-
ber 15, member bank borrowings averaged $675 million, compared
with $770 million in the preceding 4 weeks.

As at the previous meeting, staff analysis suggested that the effects
of the new economic program on demands for money, together with
lagged reactions to earlier increases in short-term interest rates,
should tend to produce much lower average rates of growth in the
monetary aggregates over the rest of 1971 than had been recorded
earlier in the year. Including rough estimates for September, it
appeared that M, and M^ would expand over the third quarter at
annual rates substantially below those of 11.5 and 12.5 per cent
recorded in the second quarter.1 According to the analysis, if pre-
vailing money market conditions were maintained growth in M\
would slow further in the fourth quarter.

It was noted in the Committee's discussion that an appropriate
mix of fiscal and monetary policies would be required if the (iov-
ernment's new economic program was to be successful. A number
of members stressed the difficulties of determining the proper longer-
run stance of monetary policy at this juncture in light of the existing
uncertainties about the nature of the fiscal measures that would be
enacted, the general outlines of the post-freeze stabilization effort,
and the manner in which the economy would respond to the new
program.

The Committee decided that open market operations in the period
immediately ahead should be directed at achieving moderate growth
in the monetary and credit aggregates, while taking account of devel-
opments in capital markets. Although it was recognized that the
pursuit of these objectives might involve operations designed to attain
somewhat easier money market and reserve conditions, the members

1 Calculated on the basis of the daily-average level in the last month of the
quarter relative to that in the last month of the preceding quarter.
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agreed that aggressive easing operations should be avoided in order
to minimize the risk of rekindling inflationary expectations. Also, the
senti ;iit was widespread among members that, in view of the
unusually rapid growth in M, through July, relatively low rates of
expansion for a few months would not be inconsistent with the
Committee's general objectives for the monetary aggregates.

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

The information reviewed at this meeting suggests (hat the Gov-
ernment's new economic program has reduced inflationary expec-
tations and has improved prospects for higher rates of growth in
real ccrnomic activity and employment. In the current quarter,
however, real output of goods and services is expanding modestly
and unemployment remains substantial. Prior to the imposition of
the 90-day freeze, prices and wages were rising rapidly on average.
In August inflows of consumer-type time and savings funds to non-
bank thrift institutions moderated and inflows to banks remained
at a reduced rate. Growth in the narrowly dciincd money stock,
which had been rapid through July, slowed sharply in August; and
growth in broadly defined money continued to slacken. However,
the rate of expansion in the bank credit proxy stepped up, mainly
reflecting a marked rise in U..S. Government deposits. Market
interest rates, which declined sharply following the announcement
of the new program, have since fluctuated irregularly. The U.S.
balance of payments continues to be in a position of substantial
basic deficit. Speculative capital outflows have diminished recently.
Most major foreign currencies arc trading in the exchange markets
at rates against the dollar a few per cent higher than on August 13.
Negotiations have begun on additional measures to reduce payments
imbalances and on other improvements in the international mone-
tary system. In light of the foregoing developments, it is the policy
of the Federal Open Market Committee to foster financial condi-
tions consistent with the aims of the new governmental program,
including sustainable real economic growth and increased employ-
ment, abatement of inflationary pressures, and attainment of rea-
sonable: equilibrium in the country's balance of payments.

To implement this policy, the Committee seeks to achieve mod-
erate growth in monetary and credit aggregates, taking account of
developments in capital markets. System open market operations
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until the next meeting of the Committee shall be conducted with a
view to achieving bank reserve and money market conditions
consistent with that objective.

Votes for this action: Messrs. Burns, Hayes,
Brimmer, Clay, Daane, Kimbrcl, Maiscl, Mayo,
Mitchell, Morris, Robertson, and Shcrrill. Votes
against this action: None.



Law Department
Statutes, regulations, interpretations, and decisions

FARM CREDIT ACT OF 1971

Jiy Act approved December 10, 1971 (Public
Law 92-181), Congress revised and expanded the
farm lending activities of the cooperative Farm
Credit System, included among the provisions of
the Act is authority for member banks to pur-
chase obligations issued under the Act and authority
for the Reserve Banks to purchase such obliga-
tions to the same limited extent as they may pur-
chase municipal warrants under section 14(b)
of the Federal Reserve Act. The text of this pro-
vision and a technical amendment to section 15 of
the Federal Reserve Act reads as follows:

AN ACT

To further provide for the farmer-owned cooperative
system of making credit available to farmers and ranch-
ers and their cooperatives, for rural residences, and to
associations and other entities upon which fanning
operations are dependent, to provide for an adequate
and flexible How of money into rural areas, and to
modernize and consolidate existing farm credit law
to meet current and future rural credit needs, and for
other purposes.

Slit;. 4.7. Purchase and .Sale by Federal Reserve
System. Any member of the Federal Reserve System may
buy and sell bonds, debentures, or oilier similar
obligations issued under the authority of this Act and any
Federal Reserve bank may buy and sell such obligations
to the same extent and subject to the same limitation-
placed upon the purchase and sale by said banks of State
county, district, and municipal bonds under section 355
of title 12, United States Code.

Siic. 5.27. AMENDMENTS
***

TO OTHER LAWS.-

(b) The third paragraph of section 15 of the Federal
Reserve Act (12 L'.S.C. 393) is amended to read as
follows:

"The Federal Reserve bulks are authorized to act
as depositaries for and fiscal agents of any Federal land
bank, Federal intermediate credit bank, bank for co-
operatives, or other institutions of the Farm Credit
System."

STATE TAXATION OF NATIONAL BANKS

By Act approved December 22, 1971 (Public
Law 92-213), Congress, among other things,
extended from January 1, 1972, to January 1,
1973, the date upon which a national bank will,
for the purposes of any State tax law, be treated
as a bank organized under the law of the State
within which its principal office is located. (For
the text of the earlier Act, sec 1970 BULLETIN

137.) The text of the provision relating to national
bank taxation is as follows:

JOINT RESOLUTION

To extend the authority of the Secretary of Housing and
Urban Development with, respect to interest rates on
insured mortgages, to extend and modify certain pro-
visions of the National Flood Insurance Act of 1968,
and for other purposes.

* * * * *

SEC. 4. (a) The Act entitled "An Act to clarify the
liability of national banks for certain taxes", approved
December 24, 1969 (H3 Stat. 434), is amended by striking
out "1972" in sections 2(b) and 3(a) and inserting in lieu
thereof "1973".

(b) The Hoard of Governors of the Federal Reserve
System shall make a study of the probable impact on the
revenues of State and local governments of the exten-
sion under subsection (a) of the termination date of
interim provisions regarding intangible personal property
taxes of State and local governments on national
banks. The Hoard shall report the results of its study
to the Congress not later than six months after the date
of approval of this joint resolution.

ECONOMIC STABILIZATION ACT

By Act approved December 22, 1971 (Public-
Law 92-201), Congress amended the Economic
Stabilization Act of 1970 and extended its effec-
tiveness until April 30, 1973. Both the first and
second phases of the nation's anti-inflation pro-
gram were launched under authority of that Act.

The text of the Economic Stabilization Act
Amendments is as follows:

AN ACT

To extend and amend the Fconomic Stabilization Act
of 1970, as amended, and for other purposes.
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He it enacted by the Senate and House of Representa-
tives of the United States of Amenta in Congress
assembled, That this Act may be cited as the "Economic
Stabilization Act Amendments of 1971".

ECONOMIC STABILIZATION ACT OF 1970

SEC. 2. Title II of the Act entitled "An Act to
amend the Defense Production Act of 1950, and for
other purposes", approved August 15, 1970 (Public
Law 91-379), as amended, is amended to read as
follows:

"TITLE II—COST OF LIVING
STABILIZATION

"§201. Short title
"This title may he cited as the 'Lconomic Stabiliza-

tion Act of 1970'.
"§ 202. Findings

"It is hereby determined that in order to stabilize the
economy, reduce inllation, minimize unemployment,
improve the Nation's competitive position in world trade,
and protect the purchasing power of the dollar, it is
necessary to stabilize prices, rents, wages, salaries,
dividends, and interest. The adjustments necessary to
carry out this program require prompt judgments and
actions by the executive branch of the Government.
The President is in a position to implement promptly and
effectively the program authorized by this title.
"§ 203. Presidential authority

"(a) The President is authorized to issue such orders
and regulations as he deems appropriate, accompanied by
a statement of reasons for such orders and regula-
tions, to—

"(1) stabilize prices, rents, wages, and salaries
at levels not less than those prevailing on May 25,
1970, except that prices may be stabilized at levels
below those prevailing on such date if it is neces-
sary to eliminate windfall profits or if it is otherwise
necessary to carry out the purposes of this title; and

"(2) stabilize interest rates and corporate divi-
dends and similar transfers at levels consistent with
orderly economic growth.

Such orders and regulations shall provide for the making
of such adjustments as may be necessary to prevent gross
inequities, and shall be consistent with the standards
issued pursuant to subsection (b).

"(b) In carrying out the authority vested in him by
subsection (a), the President shall issue standards to serve
as a guide for determining levels of wages, salaries,
prices, rents, interest rates, corporate dividends, and
similar transfers which are consistent with the purpose
of this title and orderly economic growth. Such stand-
ards shall—

"(1) be generally fair and equitable;
"(2) provide for the making of such general

exceptions and variations as arc necessary to foster
orderly economic growth and to prevent gross in-
equities, hardships, serious market disruptions, do-
mestic shortages of raw materials, localized
shortages of labor, and windfall profits;

"(3) take into account changes in productivity
and the cost of living, as well as such other factors
consistent with the purposes of this title as are
appropriate;

"(4) provide for the requiring of appropriate

reductions in prices and rents whenever warranted
after consideration of lower costs, labor short-
ages, and other pertinent factors; and

"(5) call for generally comparable sacrifices by
business and labor as well as other segments of the
economy.

"(c)(l) The authority conferred on the President by
this section shall not be exercised to limit the level
of any wage or salary (including any insurance or other
fringe benefit oil'cred in connection with an employ-
ment contract) scheduled to take effect after November
13, 1971, to a level below that which has been agreed
to in a contract which (A) related to such wage or salary,
and (B) was executed prior to August 15, 1971, unless
the President determines that the increase provided in
such contract is unreasonably inconsistent with the
standards for wage and salary increases published under
subsection (b).

"(2) The President shall promptly take such action
as may be necessary to permit the payment of any wage
or salary increase (including any insurance or other
fringe benefit offered in connection with an employ-
ment contract) which (A) was agreed to in an employ-
ment contract executed prior to August 15, 1971, (1!)
was scheduled to take ellect prior to November 14, 1971,
and (C) was not paid as a result of orders issued under
this title, unless the President determines that the
increase provided in such contract is unreasonably in-
consistent with the standards for wage and salary in-
creases published under subsection (b).

"(3) In addition to the payment of wage and salary
increases provided for under paragraphs (1) and (2),
beginning on the date on which this subsection takes
effect, the President shall promptly take such action as
may be necessary to require the payment of any wage
or salary increases (including any insurance or other
fringe benefits offered in connection with employment)
which have been, or in the absence of this subsection
would be, withheld under the authority of this title, if
the President determines that

(A) such increases were provided for by law or
contract prior to August 15, 1971; and

(B) prices have been advanced, productivity in-
creased, taxes have been raised, appropriations
have been made, or funds have otherwise been
raised or provided for in order to cover such
increases.

"(d) Notwithstanding any other provisions of this
title, this title shall be implemented in such a manner
that wage increases to any individual whose earnings
arc substandard or who is a member of the working
poor shall not be limited in any manner, until such
time as his earnings are no longer substandard or he is
no longer a member of the working poor.

"(e) Whenever the authority of this title is imple-
mented with respect to significant segments of the
economy, the President shall require the issuance of
regulations or orders providing for the stabilization of
interest rates and finance charges, unless he issues a
determination, accompanied by a statement of reasons,
that such regulations or orders are not necessary to
maintain such rates and charges at levels consonant
with orderly economic growth.

"(f) The authority conferred by this section shall not
be exercised to preclude the payment of any increase in
wages- -
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"(1) required under the Fair Labor Standards
Act of 1938, as amended, or effected as a result of
enforcement action under such Act; or

"(2) required in order to comply with wage
determinations made by any agency in the execu-
tive branch of the Government pursuant to law for
work (A) performed under contracts with, or to be
performed with financial assistance from, the
United States or the District of Columbia, or any
agency or instrumentality thereof, or (H) per-
formed by aliens who are immigrants or who have
been temporarily admitted to the United States
pursuant to the Immigration and Nationality Act; or

"(3) paid in conjunction with existing or newly
established employee incentive programs which are
designed to reflect directly increases in employee
productivity.

"(g) For the purposes of this section the terms 'wages'
and 'salaries' do not include contributions by any em-
ployer pursuant to a compensation adjustment for --

"(1) any pension, profit sharing, or annuity and
savings plan which meets the requirements of sec-
tion 401 (a), 404(a)(2), or 403(b) of the Internal
Revenue Code of 1954;

"(2) any group insurance plan; or
"(3) any disability and health plan;

unless the president determines that the contributions
made by any such employer are unreasonably inconsis-
tent with the standards for wage, salary, and price in-
creases issued under subsection (b).

"(h) No State or portion thereof shall be exempted
from any application of this title with respect to rents
solely by virtue of the fact that it regulates rents by State
or local law, regulation or policy.

"(i) Rules, regulations, and orders issued under this
title shall insofar as practicable be designed to en-
courage labor-management cooperation for the pur-
pose of achieving increased productivity, and the Exccu-
tive Director of the National Commission on Produc-
tivity shall when appropriate be consulted in the formu-
lation of policies, rules, regulations, orders and amend-
ments under this title.
"S 204. Delegation

"The President may delegate the performance of any
function under this title to such officers, departments, and
agencies of the United States as he deems appropriate, or
to boards, commissions, and similar entities composed
in whole or in part of members appointed to represent
different sectors of the economy and the general public.
Members of such boards, commissions, and similar
entities shall be appointed by the President by and with
the advice and consent of the Senate; except that—

"(1) the foregoing requirement with respect to
Senate confirmation does not apply to any member
of any such board, commission, or similar en-
tity (other than the Chairman of the Pay Board,
established by section 7 of Executive Order Num-
bered 11627 of October 15, 1971, and the Chair-
man of the Price Commission, established by sec-
tion 8 of such Executive order) who is serving,
pursuant to appointment by the President, on such
board, commission, or similar entity on the date of
enactment of the Economic Stabilization Act
Amendments of 1971, and who continues to
serve, pursuant to such appointment, on such
board, commission, or similar entity after such date;

and
"(2) any person serving in the office of Chair-

man of such Pay Hoard, and any person serving in
the olliceof Chairman of such Price Commission, on
the date of enactment of the Economic Stabilization
Act Amendments of 1971, may continue to serve
in such capacity on an interim basis without regard
to the foregoing requirement with respect to
Senate confirmation until the expiration of sixty
days after the date of enactment of the Economic
Stabilization Act Amendments of 1971, and the
provisions of sections 910-913 of title 5, United
States Code, shall be applicable with respect to
the procedure to be followed in the Senate
in considering the nomination of any person to
either of such offices submitted to the Senate by the
President during such sixty-day period, except
that references in such provisions to a 'resolution
with respect to a reorganization plan' shall be
deemed for the purpose of this section to refer to
such nominations.

Where such boards, commissions, and similar entities
are composed in part of members who serve on less than
a full-time basis, legal authority shall be placed in their
chairmen who shall be employees of the United States
and who shall act only in accordance with the majority
vote of members. Nothing is section 203, 205, 207, 208,
or 209 of title 18, United States Code, shall be deemed
to apply to any member of any such board, commission,
or similar entity who serves on less than a full-time
basis because of membership on such board, commis-
sion, or entity.
"§ 205. Confidentiality of information

"All information reported to or otherwise obtained
by any person exercising authority under this title which
contains or relates to a trade secret or other matter
referred to in section 1905 of title 1H, United States
Code, shall be considered confidential for the purposes of
that section, except that such information may be dis-
closed to other persons empowered to carry out this title
solely for the purpose of carrying out this title or when
relevant in any proceeding under this title.
"8 206. Subpi'na power

"The head of an agency exercising authority under
this title, or his duly authorized agent, shall have
authority, for any purpose related to this title, to sign
and issue subpenas for the attendance and testimony of
witnesses and the production of relevant books, papers,
and other documents, and to administer oaths. Witnesses
summoned under the provisions of this section shall be
paid the same fees and mileage as arc paid to witnesses
in the courts of the United States. In case of refusal to
obey a subpena served upon any person under the pro-
visions of this section, the head of the agency
authorizing such subpena, or his delegate, may re-
quest the Attorney General to seek the aid of the district
court of the United Slates for any district in which such
person is found to compel such person, after notice, to
appear and give testimony, or to appear and produce doc-
uments before the agency.
"8 207. Administrative procedure

"(a) The functions exercised under this title are
excluded from the operation of subchapter If of chapter
5, and chapter 7 of title 5, United States Code, except as
to the requirements of sections 552, 553, and 555(c) of
title 5, United States Code.
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"(b) Any agency authorized by the President to issue
rules, regulations, or orders under this title shall, in regu-
lations preseribed by it, establish procedures which are
available to any person for Ihe purpose of seeking an
interpretation, modification, or rescission of, 01 seeking
ati exception or exemption from, such rules, regula-
tions, and orders. If such person is aggrieved by
the denial of a request for such action under the preceding
sentence, he may request a review of such denial by the
agency. The agency shall, in regulations prescribed by it,
establish appropriate procedures, including hearings
where deemed advisable, for considering such re-
quests for action under this section.

"(c) To the maximum extent possible, the President
or his delegate shall conduct formal hearings for the
purpose of hearing arguments or acquiring informa-
tion bearing on a change or a proposed change in wages,
salaries, prices, rents, interest rates, or corporate divi-
dends or similar transfers, which have or may have a
significantly large impact upon the national economy, and
such hearings shall be open to the public except that a
private formal hearing may he conducted to receive
information considered confidential under section 205
of this title.
"S 208. Sanctions; criminal line and civil penalty

"(a) Whoever willfully violates any order or regula-
tion under this title shall be fined not more than $5,000
for each violation.

"(b) Whoever violates any order or regulation under
this title shall be subject to a civil penalty of not more
than $2,500 for each violation.
"S 209. Injunctions and other relief

"Whenever it appears to any person authorized by
the President to exercise authority under this title that
any individual or organization has engaged, is engaged,
or is about to engage in any acts or practices constituting
a violation of any order or regulation under this title, such
person may request the Attorney General to bring an ac-
tion in the appropriate district court of the United
States to enjoin such acts or practices, and upon a
proper showing a temporary restraining order or a pre-
liminary or permanent injunction shall be granted
without bond. Any such court may also issue man-
datory injunctions commanding any person to comply
with any such order or regulation. In addition to such
injunctivc relief, the court may also order restitution of
moneys received in violation of any such order or regula-
tion.
"§ 210. Suits for damages or other relief

"(a) Any person suffering legal wrong because of
any act or practice arising out of this title, or any order
or regulation issued pursuant thereto, may bring an
action in a district court of the United States, without
regard to the amount in controversy, for appropriate
relief, including an action for a declaratory judgment,
writ of injunction (subject to the limitations in sec-
tion 211), and/or damages.

"(b) In any action brought under subsection (a)
against any person renting property or selling goods
or services who is found to have overcharged the
plaintiff, the court may, in its discretion, award the
plaintiff reasonable attorney's fees and costs, plus
whichever of the following sums is greater:

"(1) an amount not more than three times the
amount of the overcharge upon which the action is
based,or

"(2) not less than $100 or more than $ 1,000;
except that in any ease where the defendant establishes
that the overcharge was not intentional and resulted from
a bona fide error notwithstanding the maintenance of pro-
cedures reasonably adapted to the avoidance of such error
the liability of the defendant shall be limited to the
amount of the overcharge: Provided, That where the
overcharge is not willful within the meaning of section
2()8(a) of this title, no action for an overcharge may be
brought by or on behalf of any person unless such person
has fust presented to the seller or renter a bona fide claim
for refund of the overcharge and has not received re-
payment of such overcharge within ninety days from the
date of the presentation of such claim.

"(c) For the purposes of this section, the term 'over-
charge' means the amount by which the consideration
for the rental of property or the sale of goods or services
exceeds the applicable ceiling under regulations or orders
issued under this title.
"§211. Judicial review

"(a) The district courts of the United States shall
have exclusive original jurisdiction of eases or con-
troversies arising under this title, or under regulations
or orders issued thereunder, notwithstanding the amount
in controversy; except that nothing in this subsection or
in subsection (h) of this section affects the power of any
court of competent jurisdiction to consider, hear, and
determine any issue by way of defense (other than a
defense based on the constitutionality of this title or the
validity of action taken by any agency under this title)
raised in any proceeding before such court. If in any such
proceeding an issue by way of defense is raised based on
the constitutionality of this title or the validity of
agency action under this title, the case shall be subject
to removal by either party to a district court of the United
States in accordance with the applicable provisions of
chapter 89 of title 28, United States Code.

"(b)(l) There is hereby created a court of the United
States to be known as the Temporary Emergency Court
of Appeals, which shall consist of three or more judges
to be designated by the Chief Justice of the United States
from judges of the United States district courts and
circuit courts of appeals. The Chief Justice of the
United States shall designate one of such judges as
chief judge of the Temporary Emergency Court of
Appeals, and may, from time to time, designate addi-
tional judges for such court and revoke previous desig-
nations. The chief judge may, from time to time, divide
the court into divisions of three or more members,
and any such division may render judgment as the
judgment of the court. Except as provided in sub-
section (d)(2) of this section, the court shall not have
power to issue any interlocutory decree staying or
restraining in whole or in part any provision of this
title, or the effectiveness of any regulation or order
issued thereunder. In all other respects, the court shall
have the powers of a circuit court of appeals with respect
to the jurisdiction conferred on it by this title. The
court shall exercise its powers and prescribe rules gov-
erning its procedure in such manner as to expedite the
determination of cases over which it has jurisdiction
under this title. The court shall have a seal, hold sessions
at such places as it may specify, and appoint a clerk and
such other employees as it deems necessary or proper.

"(2) Except as otherwise provided in this section, the
Temporary Emergency Court of Appeals shall have
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exclusive jurisdiction of all appeals from the district
courts of the United States in cases and controversies
arising under this title or under regulations or orders
issued thereunder. Such appeals shall be taken by the
filing of a notice of appeal with the Temporary Emer-
gency Court of Appeals within thirty days of the entry
of judgment by the district court.

"(c) In any action commenced under this title in any
district court of the United States in which the court
determines that a substantial constitutional issue exists,
the court shall certify such issue to the Temporary Emer-
gency Court of Appeals. Upon such certification, (he
Temporary Emergency Court of Appeals shall determine
the appropriate manner of disposition which may include
a determination that the entire action be sent to it for
consideration or it may, on the issues certified, give
binding instructions and remand Ihe action to the
certifying court for further disposition.

"(d)(l) Subject to paragraph (2), no regulation of
any agency exercising authority under this title shall be
enjoined or set aside, in whole or in part, unless a final
judgment determines that the issuance ot such regulation
was in excess of the agency's authority, was arbitrary
or capricious, or was otherwise unlawful under the
criteria set forth in section 706(2) of title 5, United
States Code, and no order of such agency shall be
enjoined or set aside, in whole or in part, unless
a final judgment determines that such order is in excess
of the agency's authority, or is based upon findings
which arc not supported by substantial evidence.

"(2) A district court of the United States or the Tempo-
rary Emergency Court of Appeals may enjoin tem-
porarily or permanently the application of a particular
regulation or order issued under this title to a person
who is a party to litigation before it. Appeals from
interlocutory decisions by a district court of the United
States under this paragraph may be taken in accord-
ance with the provisions of section 1292(b) of title 28,
United States Code; except that reference in such section
to the courts of appeals shall be deemed lo refer to the
Temporary Emergency Court of Appeals.

"(e)(l) Except as provided in subsection (d) of this
section, no interlocutory or permanent injunction
restraining the enforcement, operation, or execution
of this title, or any regulation or order issued thereunder,
shall be granted by any district court of the United
States or judge thereof. Any such court shall have
jurisdiction to declare (A) that a regulation of an
agency exercising authority under this title is in excess
of the agency's authority, is arbitrary or capricious,
or is otherwise unlawful under the criteria set forth in
section 706(2) of title 5, United States Code, or (B) that
an order of such agency is invalid upon a determination
that the order is in excess of the agency's authority, or is
based upon findings which are not supported by sub-
stantial evidence.

"(2) Any party aggrieved by a declaration of a district
court of the United States respecting the validity of
any regulation or order issued under this title may,
within thirty days after the entry of such declaration,
file a notice of appeal therefrom in the Temporary Emer-
gency Court of Appeals. In addition, any party believing
himself entitled by reason of such declaration to a per-
manent injunction restraining the enforcement, opera-
tion, or execution of such regulation or order may file,
within the same thirty-day period, a motion in the

Temporary Emergency Court of Appeals requesting
such injunctive relief. Following consideration of such
appeal or motion, the Temporary Emergency Court of
Appeals shall enter a final judgment affirming, reversing,
or modifying the determination of the district court
and granting such permanent injunctive relief, if any,
as it deems appropriate.

"(f) The effectiveness of a final judgment of the Tem-
porary Emergency Court of Appeals enjoining or setting
aside in whole or in part any provision of this title, or
any regulation or order issued therefrom, shall be
postponed until the expiration of thirty days from
the entry thereof, except that if a petition for a writ of
ccrtiorari is filed with the Supreme Court under subsec-
tion (g) within such thirty days, the effectiveness of
such judgment shall be postponed until an order of the
Supreme Court denying such petition becomes final,
or until other final disposition of the action by the
Supreme Court.

"(g) Within thirty days after entry of any judgment
or order by the Temporary Emergency Court of Appeals,
a petition for a writ of ccrtiorari may be filed in the
Supreme Court of the United States, and thereupon
the judgment or order shall be subject lo review by
the Supreme Court in the same manner as a judgment of
a United States court of appeals as provided in section
1254 of title 28, United States Code. The 'Temporary
Emergency Court of Appeals, and the Supreme Court
upon review of judgments and orders of the 'Tempo-
rary Emergency Court of Appeals, shall have exclusive
jurisdiction to determine the constitutional validity of
any provision of this title or of any regulation or order
issued under this title. Except as provided in this sec-
tion, no court, E'ederal or State, shall have jurisdiction
or power to consider the constitutional validity of any
provision of this title or of any such regulation or
order, or to stay, restrain, enjoin, or set aside, in whole
or in part, any provision of this title authorizing the
issuance of such regulations or orders, or any provision
of any such regulation or order, or to restrain or enjoin
the enforcement of any such provision.

"(h) The provisions of this section apply to any actions
or suits pending in any court, Federal or State, on the
date of enactment of this section in which no final order
or judgment has been rendered. Any affected party
seeking relief shall be required to follow the
procedures of this title.
"§212. Personnel

' '(a) Any agency or officer of the Government carrying
out functions under this title is authorized to employ
such personnel as the President deems necessary to
carry out the purposes of this title.

"(b) The President may appoint five oflicers to be
responsible for carrying out functions of this title of
whom three shall be compensated at the rate prescribed
for level III of the Executive Schedule (5 U.S.C.
5314) and two at the rate prescribed for level V of the
Executive Schedule (5 U.S.C. 5316). Appropriate titles
and the order of succession among such officers may be
designated by the President.

"(c) Any member of a board, commission, or similar
entity established by the President pursuant to authority
conferred by this title who serves on less than a full-
time basis shall receive compensation from the date of
his appointment at a rate equal to the per diem
equivalent of Ihe rate prescribed for level IV of the
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Kxeeutive Schedule (5 IJ.S.C. 5315) when actually en-
gaged in the performance of his duties as such member.

"(d)(l) In addition to the number of positions which
may be placed in GS—16, 17, and 18, under section 5 108
of title 5, United States Code, not to exceed twenty
positions may be placed in GS-16, 17, and IK, to
carry out the functions under this title.

"(2) The authority under this subsection shall be sub-
ject to the procedures prescribed under section 5108
of title 5, United States (.'ode, and shall continue only
for the duration of the exercise of functions under this
title.

"(c) The President may require the detail of employ-
ees from any executive agency to carry out the purposes
of this title..

"(f) The President is authorized to appoint, without
regard to the civil service laws, such advisory committees
as he deems appropriate for the purpose of consultation
with and advice to the President in the performance of
his functions under this title. Members of advisory
committees, other than those regularly employed by the
Federal Government, while attending meetings of such
committees or while otherwise serving at the request
of the President may be paid compensation at rates not
exceeding those authorized for individuals under sec-
tion 5332 of title 5, United States Code, and, while so
serving away from their homes or regular places of
business, may be allowed travel expenses, including
per diem as authorized by section 5703 of title 5, United
States Code, for persons in the Government service
employed intermittently.

"(g)(l) Under such regulations as the President may
prescribe, officers and employees of the Government who
are appointed, without a break of service of one or more
work days, to any position for carrying out functions
under this title arc entitled, upon separation from such
position, to reemployment in the position occupied at
the time of appointment or in a position of comparable
grade and salary.

"(2) An officer or employee who, at the time of his
appointment under paragraph (I) of this subsection, is
covered by section 8336(c) of title 5, United States Code,
shall continue to be covered thereunder while carrying
out functions under this title.

"§213. Experts and consultants
"Iixperts and consultants may be employed, as author-

ized by section 3109 of title 5, United States Code,
for the performance of functions under this title, and
individuals so employed may be compensated at
rates not to exceed the per diem equivalent of the rate
for grade 18 of the General Schedule established by
section 5332 of title 5, United States Code. Such
contracts may be renewed from time to time without
limitation. Service of an individual as an expert or
consultant under this section shall not be considered as
employment or the holding of an office or position
bringing such individual within the provisions of section
3323(a) of title 5, United States Code, section 872 of
the Foreign Service Act of 1946, or any other law limit-
ing the reemployment of retired officers or employees.

"S214. Small business
"(a) It is the sense of Ihe Congress that small busi-

ness enterprises should be encouraged to make the
greatest possible contribution toward achieving the
objectives of this title.

"(b) In order to carry out the policy stated in sub-
section (a)—

"(I) the Small Husincss Administration shall
to the maximum extent possible provide small
business enterprises with full information concern-
ing (A) the provisions of this title relating or of
benefit to such enterprises, ami (It) the activities
of the various departments and agencies under this
title;

"(2) in administering this title, such exemptions
shall be provided for small business enterprises as
may be feasible without impeding the accomplish-
ment of the purposes of this title; and

"(3) in administering this title, special provision
shall be made for the expeditious handling of all
requests, applications, or appeals from small busi-
ness enterprises.

"§ 215. Mass transportation systems
"No company, or other entity constituting a public

benefit corporation, charged by law or contract with the
responsibility to operate a mass transportation facility
or facilities, the fares of which are not otherwise
regulated, shall increase any fare without first obtaining
approval under this section from the President or his
delegate.
"§ 216. Reports

"(a) In transmitting the Hconomic Report required
under section 3(a) of the Employment Act of 1946
(15 U.S.C. 1022), the President shall include a section
describing the actions taken under this title during
the preceding year and giving his assessment of the
progress attained in achieving the purposes of this title.
The President shall also transmit quarterly reports to the
Congress not later than thirty days after the close, of
each calendar quarter describing the actions taken uijder
this title during the preceding quarter and giving his
assessment of the progress attained in achieving the
purposes of this title.

"(b) In carrying out his authority under this title,
the President shall study and evaluate the relationship
between excess profits, the stabilization of the economy,
and the creation of new jobs. The results of such
study shall be incorporated in the reports referred to in
subsection (a).
"§217. Funding

"(a) There are authorized to be appropriated to the
President, to remain available until expended, such
sums as may be necessary to carry out the provisions of
this title.

"(b) The President may accept and use in furtherance
of the purposes of this title money, funds, property, and
services of any kind made available for such purposes by
gift, devise, bequest, grant, or otherwise.
"§ 218. Expiration.

"The authority to issue and enforce orders and regu-
lations under this title expires at midnight April 30, 1973,
but such expiration shall not affect any action or pend-
ing proceedings, civil or criminal, not finally deter-
mined on such date, nor any action or proceeding based
upon any act committed prior to May 1, 1973.
"§219. Ratification

"The assignment of personnel and expenditure of
funds pursuant to the authority conferred on the Presi-
dent by this title prior to the date of enactment of the
Economic Stabilization Act Amendments of 1971 are
hereby approved, ratified, and confirmed.
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"§220. Severability.
"If any provision of this title or the application of such

provision to any person or circumstances is held invalid,
the remainder of the title, and the application of such
provision to persons or circumstances other than those
as to which it is held invalid, shall not he affected
thereby."

FEDERAL EMPLOYEE COMPENSATION

Sr;c. 3. Notwithstanding any provision of section
3(c) of the Federal Pay Comparability Act of 1970 (Pub-
lic Law 91-656), or of section 5305 of title 5, United
States Code, as added by section 3(a) of Public Law
91-656, and the provisions of the alternative plan sub-
mitted by the President to the Congress pursuant thereto
on August 31, 1971, such comparability adjustments in
the rates of pay of each Federal statutory pay system
as may be required under such sections 5305 and 3(c),
based on the 1971 Bureau of Labor Statistics survey--

(1) shall not be greater than the guidelines estab-
lished for the wage and salary adjustments for the
private sector that may be authorized under authority
of any statute of the United States, including the
Economic Stabilization Act of 1970 (Public Law
91-379; 84 Stat. 799), as amended, and that may
be in effect on December 31, 1971; and

(2) shall be placed into effect on the first day of
the first pay period that begins on or after January
1, 1972.

Nothing in this section shall be construed to provide any
adjustments in rates of pay of any Federal statutory pay
system which are greater than the adjustments based on
the 1971 Bureau of Labor Statistics survey.

NATIONAL PRODUCTIVITY POLICY

Sue. 4. (a)(l) It is the policy of the United States to
promote efficient production, marketing, distribution,
and use of goods and services in the private sector, and
improve the morale of the American worker, all of which
arc essential to a prosperous and secure free world, and
to achieve the objectives of national economic policy.

(2) The Congress finds that the persistence of inflation-
ary pressures, and of a high rate of unemployment, the
underutilization and obsolescence of production facili-
ties, and the inadequacy of productivity are damaging
to the effort to stabilize the economy.

(3) The Congress, therefore, finds a national need to
increase economic productivity which depends on the
effectiveness of management, the investment of capital
for research, development, and advanced technology
and on the training and motivation of the American
worker.

(4) The Congress further finds that at a time when
economic stabilization programs require price-wage
restraints, management and labor have a strong mutual
interest in containing "cost-push" inflation and in-
creasing output per man-hour so that real wages may
increase without causing increased prices, and that,
without in any way infringing on the rights of manage-
ment or labor, machinery should be provided for trans-
lating this mutuality of interest into voluntary action.

(b) It shall be the objective of the President's Na-
tional Commission on Productivity (hereinafter referred
to as the "Commission")

(1) to enlist the cooperation of labor, manage-
ment, and State and local governments, in a

manner calculated to foster and promote increased
productivity through free competitive enterprise
toward the implementation of the national policy
declared in the Employment Act of 1946 to create
and maintain "conditions under which there will be
afforded useful employment opportunities, includ-
ing self-employment, for those able, willing, and
seeking to work, and to promote maximum em-
ployment, production, and purchasing power";

(2) to promote the maintenance and improvement
of worker motivation and to enlist community
interest in increasing productivity and reducing
waste;

(3) to promote the more effective use of labor and
management personnel in the interest of increased
productivity;

(4) to promote sound wage and price policies in
the public interest, and to seek to accomplish that
objective within a climate of cooperation and
understanding between labor, management, and
the public, and within a framework of peaceful
labor-management relations and free and respon-
sible collective bargaining;

(5) to promote policies designed to insure that
United States products are competitive in domestic
and world markets;

(6) to develop programs to deal with the social
and economic problems of employees adversely
affected by automation or other technological
change or the relocation of industries.

(c)( 1) It shall be the duty and function of the Commis-
sion, in order to achieve, the objectives set forth in
subsection (b) of this section, to encourage and assist in
the organization and the work of labor-managcmcnt-
public committees and similar groups on a plant, com-
munity, regional, and industry basis. Such assistance
shall include aid—

(A) in the development of apprenticeship, train-
ing, retraining, and other programs for employee
and management education for development of
greater upgraded and more diversified skills;

(B) in the formulation of programs designed to
reduce waste and absenteeism and to improve
employee safety and health;

(C) in the revision of building codes and other
local ordinances and laws, in order to keep them
continuously responsive to current economic con-
ditions;

(D) in planning for provision of adequate trans-
portation for employees,

(F.) in the exploration of means to expand exports
of the products of United States industry;

(F) in the development, initiation, and expansion
of employee incentive compensation, profit-
sharing and stockownership systems and other
production incentive programs;

(G) in the dissemination of technical informa-
tion and other material to publicize its work and ob-
jectives;

(H) to encourage studies of techniques and pro-
grams similar to those in paragraphs (A) to (G) of
this subsection, as they are applied in foreign coun-
tries; and

(I) in the dissemination of information and analy-
ses concerning the economic opportunities and out-
look in various regions and communities, and of
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information on industrial techniques designed for
the increase of productivity.

(2) The Commission shall transmit to the President
and to the Congress not later than March 1 of each year
an annual report of its previous year's activities under
this Act.

(3) The Commission shall perform such other func-
tions, consistent with the foregoing, as it determines
to he appropriate and necessary to achieve the objectives
set forth in subsection (b) of this section.

(d)(l) In exercising its duties and function under
this Act-

(A) the Commission may consult with such
representatives of industry, labor, agriculture,
consumers, State and local governments, and other
groups, organizations, and individuals as it deems
advisable to insure the participation of such in-
terested parties;

(B) the Commission shall, to the extent possible,
use the services, facilities, and information (in-
cluding statistical information) of other Government
agencies as the President may direct as well as
of private agencies and professional experts in
order that duplication of effort and expense may
be avoided;

(C) the Commission shall coordinate such serv-
ices and facilities referred to in subsection (B)
above in order to supply technical and administra-
tive assistance to labor-management-public com-
mittees and similar groups referred to in subsection
(c)(D;

(D) the Commission shall establish the regional
ollices and such local oflices as it deems necessary;

(li) Ihe Commission shall hold regional and in-
dustrywide conferences to formulate ideas and
programs for the fulfillment of the objectives set
forth in subsection (C);

(F) the Commission may formulate model pro-
grams to ameliorate the elfects of unemployment
caused by technological progress;

(G) the Commission may furnish assistance to
parties in collective bargaining entering into col-
lective bargaining agreements; and

(H) the Commission may review collective bar-
gaining agreements already in effect or those being
negotiated to ascertain their effects on produc-
tivity; and it may have the power to make recom-
mendations with respect to the agreements made or
about to be made in specific industries.

(2) The Commission may accept gifts or bequests,
cither for carrying out specific programs which it
deems desirable or for its general activities.

(e)(l) The Kxecutivc Director of the Commission shall
be the principal executive officer of the Commission in
carrying out the objectives, functions, duties and
powers of the Commission described in subsections (b)
through (d) of this section.

(2) The Executive Director of the Commission, with
the approval of the Chairman of the Commission, is
authorized (A) to appoint and fix the compensation of
such officers and employees, and prescribe (heir func-
tions and duties, as may be necessary to carry out the
provisions of this section, and (H) to obtain the services
of experts and consultants in accordance with the pro-
visions of section 3109 of title 5, United States Code,

(f) There is hereby authorized to be appropriated the

sum of $10,(XX),(MX) to carry out the purposes of this
section during the period ending April 30, 1973.

INTERPRETATION OF REGULATION K

PARTICIPATIONS J1Y HANKS IN
ACCEPTANCE CREDITS EXTENDED BY

EDGE CORPORATIONS

A question has been raised with the Board as to
whether a corporation organized under section
25(11) of the Federal Reserve Act (an "Edge cor-
poration") may extend acceptance credits to any
one person in excess of 10 per cent of its capital
and surplus where the excess represents the inter-
national shipment of goods and is covered by a
participation agreement witli the Edge corpora-
tion's parent hank, or another bank, providing
for unconditional reimbursement if an acceptance
credit is not repaid for any reason.

Section 211.9(a) of Regulation K provides that
an Edge corporation shall be fully secured as to all
acceptances for any one person in excess of 10
per cent of its capital and surplus "except to the
extent any such excess represents the international
shipment of goods and is fully covered by pri-
mary obligations to reimburse it which are also
guaranteed by banks or bankers." The exception
permits an Edge corporation to extend to any
purchaser of exports or imports unsecured ac-
ceptance credits in excess of the stated limits to the
extent that it holds an acceptance agreement or
similar agreement of such purchaser, accompanied
by a guaranty of a bank, unconditionally obligat-
ing the purchaser and the bank to reimburse the
Edge corporation for acceptance credits extended
by it.

The Board has concluded that a participation
agreement, while not technically a guaranty,
provides assurance of repayment equivalent to a
guaranty and that it would be consistent with the
foregoing exception for an Edge corporation to
extend unsecured acceptance credits to any such
person in excess of the stated limits in reliance
upon a participation agreement unconditionally
obligating a bank to reimburse the Edge corpora-
tion for acceptance credits extended by it.

INTERPRETATION OF REGULATION U

ALLOCATION OF STOCK COLLATERAL
TO PURPOSE AND NONPURPOSE
CREDITS TO SAME CUSTOMER

A bank proposes to extend two credits (Credits
" A " and "H") to its customer. Although the two
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credits are proposed to be extended at the same
time, each would be evidenced by a separate
agreement. Credit A would be extended for the
purpose of providing the customer with working
capital (nonpurpose credit), collaterali/.ed by
stock. Credit B would be extended for the purpose
of purchasing or carrying margin stock (purpose
credit), without collateral or on collateral other
than stock.

Regulation U allows a bank to extend purpose
and nonpurpose credits simultaneously or suc-
cessively to the same customer. This rule is
expressed in section 22 1,3(n)(3) which provides in
substance that for any nonpurpose credit to the same
customer, the bank shall in good faith require
as much collateral not already identified to the
customer's purpose credit as the bank would re-
quire if it held neither the purpose loan nor the
identified collateral. This rule also takes into
account that the bank would not necessarily be
required to hold collateral for the nonpurpose
credit if, consistent with good faith banking prac-
tices, it would normally make this kind of non-
purpose loan without collateral.

The Board views section 221.3(n)(3) of Regu-
lation U, when read in conjunction with section
22l.3(n)(l), as requiring that whenever a bank
extends two credits to die same customer, one
a purpose credit and the other nonpurpose, any
stock collateral must first be identified with and
attributed to the purpose loan by taking into ac-
count the maximum loan value of such collateral
as prescribed in section 221.4 (the Supplement) of
Regulation U.

The Board is further of the opinion that under
the foregoing circumstances Credit B would be
indirectly secured by stock, despite the fact that
there would be separate loan agreements for both
credits. This conclusion flows from the circum-
stance that the bank would hold in its possession
stock collateral to which it would have access with
respect to Credit B, despite any ostensible alloca-
tion of such collateral to Credit A.

ORDER UNDER BANK MERGER ACT

HTS BANK,
CHICAGO, ILLINOIS

OKDHR AI'I'ROVINC; MKIUJKK OF BANKS

HTS Bank, a proposed member Slate bank of the
Federal Reserve System, has applied pursuant to
the Bank Merger Act (12 U.S.C. lX28(c)), for
the Board's prior approval to merge with Harris
Trust and Savings Bank, Chicago, Illinois, under
(he charter of (he former and the name of the
latter. Notice of the proposed merger, in form
approved by the Board, has been published as
required by said Act.

In accordance with the Act, the Board requested
reports on competitive factors involved from the
Attorney General, the Comptroller of the Currency,
and the Federal Deposit Insurance Corporation.
The Board has considered all relevant material
contained in the record in the light of the factors
set forth in the Act.

On the basis of the record, the application is
approved for the reasons summarized in the
Board's Order of this date relating to the applica-
tion of Harris Bankcorp, Inc.1 to become a bank
holding company, provided that said merger shall
not be consummated (a) before the thirtieth calen-
dar day following the date of this Order or (b)
later than three months after the date of this Order,
unless such period is extended for good cause by
the Board or by the Federal Reserve Bank of Chi-
cago pursuant to delegated authority.

By order of the Board of Governors, December
21, 1971.

Voting for this action: Chairman Burns ami Governors
Robertson, Mitchell, Daanc, Maiscl, ami Brimmer.

(Signed) TYNAN SMITH,

Secretary of the Hoard.

[SliAl.j

'See p. 63.
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ORDERS UNDER SECTION 3 OF BANK HOLDING
COMPANY ACT

THE DAI-ICHI KANGYO BANK, LTD.,
TOKYO, JAPAN

OKDKR APPROVING ACTION TO BI-COMI;

A BANK HOI,DING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(l) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(l)) and
section 222.3(a) of Federal Reserve Regulation Y
(12 CFR 222.3(a)), an application by The Dai
Ichi Kangyo Bank, Ltd.,1 Tokyo, Japan, for the
Board's prior approval of action whereby Applicant
would become a bank holding company through
the acquisition of 100 per cent of the voting shares
(less directors' qualifying shares) of The First
Pacific Bank of Chicago ("Bank"), Chicago,
Illinois, a proposed new bank.

As required by section 3(b) of the Act, the Board
gave written notice of receipt of the application to
the Commissioner of Banks and Trust Companies
of the State of Illinois and requested his views and
recommendation. The Commissioner stated that
his office would offer no objection to approval of
the application.

Notice of receipt of the application was pub-
lished in the Federal Register on August 31, 1971
(36 Federal Register 17466), providing an op-
portunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the United
States Department of Justice for its consideration.
Time for filing comments and views has expired
and all those received have been considered.

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

Applicant, a Japanese commercial bank with
more than $10 billion in deposits, is the largest
commercial bank in Japan. Applicant has 296 bank-
ing offices located throughout Japan. It also has 10
overseas offices, including two agencies in New
York City, two representative offices in Los An-
geles and one representative office in Chicago.

Bank proposes to be a wholesale bank specializ-
ing in the financing of trade between Japan and the

1 Institution resulting from merger, elfective October 1, 1°7 1,
of The Dai-Iclii H;ink, Ltd., ami The Nippon Kangyo Hank,
Limited, both of Tokyo, Japan.

United States. Applicant has had a representa-
tive ollice in Chicago since 1952, but that oifiee is
not authorized to accept deposits. Since Bank is a
proposed new bank and on the basis of other facts
of record, it is concluded that there would be no
elimination of existing or potential competition.
Rather, the addition of Bank will provide increased
banking facilities and should stimulate competi-
tion.

The financial and managerial resources and pros-
pects of Applicant and Bank arc regarded as satis-
factory and consistent with approval of the applica-
tion. Considerations relating to the convenience
and needs of the community to be served lend some
weight toward approval. It is reasonable to expect
that the addition to the area of a new bank that
will provide an international banking link to Japan
would promote and facilitate international trade.

In the light of the purpose of the Bank Holding
Company Act to maintain separation of banking
from commerce in the United States, the Board has
given special attention, in connection with both
the present application and two similar applica-
tions, to the relationships that Japanese banks
are permitted to have with industrial or commercial
companies under the laws of Japan. Study of the
relationships indicates that, in general, the largest
Japanese commercial banks are linked in a group
with their major Japanese customers through in-
terlocking stock ownership and that the members
of these groups tend to act in concert. In particular,
these groups include among their members
companies that do business in the United States,
notably, major trading companies accounting for a
significant percentage of Japan's exports and im-
ports to and from the United States.

The Board has examined the facts submitted to
it in connection with the present application with
a view to determining whether Applicant exercises
a controlling influence over the management or
policies of any of the companies closely associated
with Applicant through interlocking stock owner-
ship or whether any of such companies exercises
a controlling influence over the management or
policies of Applicant.

Based on the Board's evaluation of the facts
submitted in connection with the present applica-
tion and giving due consideration to the specific
assurances given by Applicant that no control
exists, by agreement or otherwise, between Ap-
plicant and those of its customers that are among
the group of companies closely associated with
Applicant through interlocking stock ownership,
the Board has concluded that at this time Applicant
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should not be regarded as having control over, or
as being controlled by, any of such customers
and that the group does not constitute a "com-
pany" within the meaning of section 2(b) of the
Hank Holding Company Act.

It is the Hoard's judgment that the application
should be approved. However, the Board will re-
view regularly the operations of Bank and Ap-
plicant's other banking agencies in this country
with a view toward ascertaining whether the rela-
tionships between them and other companies in
Applicant's group remain consistent with the pur-
poses of section 4 of the Bank Holding Company
Act and the Board's regulations thereunder.

IT IS HHRKUY ORnKRi.n, For the reasons set forth
in the findings summarized above, that said ap-
plication be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order, or (b) later than
three months after the date of this Order, and
provided further that (c) The First Pacific Bank of
Chicago shall be open for business not later than
six months after the date of this Order. Hach of
the periods described in (b) and (c) hereof may
be extended for good cause by the Board or by the
Federal Reserve Bank of Chicago pursuant to
delegated authority.

By order of the Board of Governors, December
1, 1971.2

Voting for this action: Chairman Hums and Governors
Mitchell, Diiane, Maiscl, and Shcrrill. Voting against this ac-
tion: Governor Brimmer. Absent and not voting: Governor
Robertson.

(Signed) TYNAN SMITH,
Secretary of the Board.

[SHAl.J

THE MITSUBISHI BANK, LTD.,
TOKYO, JAPAN

ORDER APPROVING ACTION TO BIXOMI;

A BANK HOI.UINC; COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(>) of the Hank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(l)) and
section 222.3(a) of Federal Reserve Regulation
Y (12 CFR 222.3(a)), the application of The Mit-
subishi Bank, Ltd. ("Applicant"), Tokyo, Japan,
for the Board's prior approval of action whereby
Applicant would become a bank holding company
through the acquisition of 100 per cent of the

aThe vote on this case was taken Noveml>er 15, 1971.

voting shares (less directors' qualifying shares)
of The Mitsubishi Bank of California ("Bank"),
Los Angeles, California, a proposed new bank.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the California Superintendent of
Banks 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 July 13, 1971 (3d
Federal Register 13068), providing an opportunity
lot interested persons to submit comments and
views with respect to (he proposal. A copy of the
application was forwarded to the United States
Department of Justice for its consideration. Time
for liling comments and views has expired and all
those received have been considered by the Hoard.

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

Applicant is a Japanese commercial bank with
more than $7 billion in deposits. Applicant has
179 banking offices located throughout Japan. It
also has six overseas offices, including two agen-
cies in the United States, one in New York City
and one in Los Angeles.

The Mitsubishi Bank of California proposes to
be a wholesale bank specializing in the financing
of trade between Japan and the United States. Ap-
plicant has one oflice in Los Angeles, but that office
is an agency and is not authorized to accept de-
posits. The proposed new bank is expected to
compete principally with other banks in California
that are controlled by Japanese banks and, to some
extent, with the larger California banks having in-
ternational banking capabilities. There are present-
ly two banks in California controlled by Japanese
banks. These arc The Tokyo Bank of California
and Sumitomo Bank of California, both located
in San Francisco. One more bank controlled by a
Japanese bank may commence business in the
near future following the Board's approval today
of the application of The Sanwa Bank Limited,
Osaka, Japan, to become a bank holding company
through the acquisition of shares of a newly-formed
bank in .San Francisco. Based on the record before
it, the Board concludes that Bank's entry into the
California market will have no adverse effects on
existing or potential competition. Rather, the ad-
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dition of Bank will provide increased banking
facilities and competition.

The financial and managerial resources and
prospects of Applicant and flank arc regarded
as satisfactory and consistent with approval of
the application. Considerations relating to the
convenience and needs of the community to be
served lend some weight toward approval, due to
the addition to the area of a new bank and another
international banking link to Japan.

In the light of the purpose of the Hank Holding
Company Act to maintain separation of banking
from commerce in the United States, the Board
has given special attention, in connection with
both the present application and two similar ap-
plications, to the relationships that Japanese banks
are permitted to have with industrial or commercial
companies under the laws of Japan. Study of
the relationships indicates that, in general, the
largest Japanese commercial banks arc linked in a
group with their major Japanese customers through
interlocking stock ownership and that the mem-
bers of these groups tend to act in concert. In par-
ticular, these groups include among their members
companies that do business in the United States,
notably, major trading companies accounting for a
significant percentage of Japan's exports and im-
ports to and from the United States.

The Board has examined the facts submitted to
it in connection with the present application with
a view to determining whether Applicant exercises
a controlling influence over the management or
policies of any of the companies closely associated
with Applicant through interlocking stock owner-
ship or whether any of such companies exercises a
controlling influence over the management or
policies of Applicant.

Based on the Board's evaluation of the facts
submitted in connection with the present applica-
tion and giving due consideration to the specific
assurances given by Applicant that no control
exists, by agreement or otherwise, between Ap-
plicant and those of its customers that are among
the group of companies closely associated with
Applicant through interlocking stock ownership,
the Board has concluded that at this time Applicant
should not be regarded as having control over, or
as being controlled by, any of such customers and
that the group does not constitute a "company"
within the meaning of section 2(b) of the Bank
Holding Company Act.

It is the Board's judgment that the application
should be approved. However, the Board will
review regularly the operations of Bank and Ap-

plicant's other banking agencies in this country
with a view toward ascertaining whether the rela-
tionships between them and other companies in
Applicant's group remain consistent with the
purposes of section 4 of the Bank Holding Com-
pany Act and the Board's regulations thereunder.

IT IS Hi'Ki'HY oKnnKKD, For the reasons set forth
in the findings summarized above, that said applica-
tion be and hereby is approved, provided that the
acquisition so approved shall not be consummated
(a) before the thirtieth calendar day following the
date of this Order, or (b) later than three months
after the date of this Order, and provided further
that (c) The Mitsubishi Bank of California shall
be open for business not later than six months after
the date of this Order. Each of the periods described
in (b) and (c) hereof may be extended for good
cause by the Board or by the Federal Reserve
Bank of San Francisco pursuant to delegated au-
thority.

By order of the Board of Governors, December
1, 1971.'

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

(Signed) TYNAN SMITH,

Secretary of the Board.

ISRAI.J

THIi SANWA BANK LIMITED,
OSAKA, JAPAN

ORDER APPROVING ACTION TO BECOME

A BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(l) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(l))
and section 222.3(a) of Federal Reserve Regulation
Y (12CFR222.3(a)), the application of The Sanwa
Bank Limited ("Applicant"), Osaka, Japan, for
the Board's prior approval of action whereby Ap-
plicant would become a bank holding company
through the acquisition of 100 per cent of the voting
shares (less directors' qualifying shares) of The
Sanwa Bank of California ("Bank"), San Fran-
cisco, California, a proposed new bank.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the applica-
tion to the California Superintendent of Banks
and requested his views and recommendation. The
Superintendent recommended approval of the
application.

'The vote on this case was taken November 15, 1971.
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Notice of receipt of the application was pub-
lished in the Federal Register on July 14, 1971
(36 Federal Register 13114), 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 I he 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.

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

Applicant is a Japanese commercial bank with
more than $7 billion in deposits. Applicant has
205 banking offices located throughout Japan. It
also has six overseas oflices, including two agen-
cies in the United States, one in New York City
and one in San Francisco.

The Sanwa Bank of California proposes to be a
wholesale bank specializing in the financing of
trade between Japan and the United States. Ap-
plicant has one office in San Francisco, but that
office is an agency and is not authorized to accept
deposits. The proposed new bank is expected to
compete principally with other banks in California
that arc controlled by Japanese banks and, to some
extent, with the larger California banks having
international banking capabilities. There are
presently two banks in California controlled by
Japanese banks. These arc The Tokyo Bank of
California and Sumitomo Bank of California,
both located in San Francisco. One more bank
controlled by a Japanese bank may commence
business in the near future following the Board's
approval today of the application of The Mitsubishi
Bank, Ltd., Tokyo, Japan, to become a bank
holding company through the acquisition of
shares of a newly-formed bank in Fos Angeles.
Based on the record before it, the Board concludes
that Bank's entry into the California market will
have no adverse effects on existing or potential
competition. Rather, the addition of Bank will
provide increased banking facilities and competi-
tion.

The financial and managerial resources and
prospects of Applicant and Hank arc regarded
as satisfactory and consistent with approval of the
application. Considerations relating to the con-
venience and needs of the community to be served

lend some weight toward approval, due to the
addition to the area of a new bank and another in-
ternational banking link to Japan.

In the light of the purpose of the Bank Holding
Company Act to maintain separation of banking
from commerce in the United States, the Board
has given special attention, in connection with
both the present application and two similar ap-
plications, to the relationships that Japanese banks
are permitted to have with industrial or commercial
companies under the laws of Japan. Study of the
relationships indicates that, in general, the largest
Japanese commercial banks are linked in a group
with their major Japanese customers through
interlocking stock ownership and that the mem-
bers of these groups tend to act in concert. In
particular, these groups include among their mem-
bers companies that do business in the United
States, notably, major trading companies account-
ing for a significant percentage of Japan's exports
and imports to and from the United Staes.

The Board has examined the facts submitted to
it in connection with the present application with a
view to determining whether Applicant exercises
a controlling influence over the management or
policies of any of the companies closely as-
sociated with Applicant through interlocking
stock ownership or whether any of such com-
panies exercises a controlling influence over the
management or policies of Applicant.

Based on the Board's evaluation of the facts sub-
mitted in connection with the present application
and giving due consideration to the specific as-
surances given by Applicant that no control exists,
by agreement or otherwise, between Applicant
and those of its customers that are among the
group of companies closely associated with Ap-
plicant through interlocking stock ownership, the
Board has concluded that at this time Applicant
should not be regarded as having control over,
or as being controlled by, any of such customers
and that the group does not constitute a ' 'company''
within the meaning of section 2(b) of the Bank
Holding Company Act.

It is the Board's judgment that the application
should be approved. However, the Board will
review regularly the operations of Bank and Ap-
plicant's other banking agencies in this country
with a view toward ascertaining whether the rela-
tionships between them and other companies
in Applicant's group remain consistent with the
purposes of section 4 of the Bank Holding Com-
pany Act and the Board's regulations thereunder.

IT IS HI;RI;I!Y OKDUKIVD, For the reasons set
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forth in the (hidings summarized above, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be
consummated (a) before the thirtieth calendar day
following the date of this Order, or (b) later than
three months after the date of this Order, and
provided further that (c) The Sanwa Bank of Cali-
fornia shall be open for business not later than six
months after the date of this Order. Each of the
periods described in (b) and (c) hereof may be
extended for good cause by the Board or by the
Federal Reserve Bank of San Francisco pursuant
to delegated authority.

By order of the Board of Governors, December
1, 1971.1

Voting for this action: Chairman Hums and Governors
Mitchell, Daane, Maiscl, ami Shcrrill. Voting against this
action: Governor lirimmcr. Absent and not voting: Governor
Robertson.

(Signed) TYNAN SMITH,

Secretary of the Hoard.
[sr.Ai.]

DlSSHNTINCi S I AII-MF.N 1 ()]•' GOVHKNOK 1JKIMMHK

I would deny all three applications.|Thc Dai-
Ichi Kangyo Bank, Ltd., The Mitsubishi Bank,
Ltd., and The Sanwa Bank Limited] The record
before the Board indicates that each Applicant is
a member of a linked or affiliated group of com-
panies (industrial, commercial and financial)
bound together by substantial shareholding inter-
locks and cross-financing among their members.

While the majority takes note of these interrela-
tionships, in my opinion, they failed to read proper-
ly the evidence before the Board. Apparently
they were looking for evidence of controlling in-
fluence over the management or policies of one or
more of the companies associated with Applicants
in the same way they would expect to observe
"control" among typical corporations in this
country. This clearly is not the situation in Japan—
or among Japanese firms operating in the United
States. Instead, the record before the Board fully
documents the existence of a variety of relatively
closed "clubs" to which key members of the as-
sociated company groups belong—and which
reinforce the shareholding interlocks and cross-
financing patterns. I am convinced that the sub-
stantive result of these arrangements taken as a
whole is a network of control which the Rank
Holding Company Act of 1956, as amended in
1970, was intended to prohibit.

The conglomerate groups associated with each

• T h e v o t e on this c a s e w a s taken N o v e m b e r I S , 1 9 7 1 .

Applicant operate extensively in the United States.
This is done primarily through the vehicle of a
trading company having United States subsidiaries,
branches or agencies, for the purpose of market-
ing products in the United States. Clearly, many
of the activities of the group's members are pro-
hibited to subsidiaries of registered bank holding
companies. Applicants' proposed subsidiary banks
in the United States could, in my judgment, be
used to further the interest of individual members of
the group operating domestically, giving them a
significant competitive advantage over their United
States counterparts.

A principal purpose of the Bank Holding Com-
pany Act, unaltered by the 1970 amendments,
was to prevent the dangers to the nation's banking
system inherent in common control of banking
and commercial interests. Approval of the instant
applications ignores this historic mandate against
common control -for certainly that is evidenced
here--and is thus patently contrary to the public
interest.

UNITED BANCSHAKHS OF FLORIDA, INC.,
MIAMI, FLORIDA

ORDHR APPROVING ACQUISITION OI; BANK STOCK

ISY 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. lS42(a)(3))
and section 225.3(a) of Federal Reserve Regulation
Y (12 CFR 225.3(a)), an application by United
Bancshares of Florida, Inc., Miami, Florida, for
the Board's prior approval of the acquisition of
100 per cent of the voting shares (less directors'
qualifying shares) of United National Bank of
Westland ("Bank"), Hialeah, Florida, a proposed
new bank.

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

Notice of receipt of the application was pub-
lished in the Federal Register on October 9, 1971
(36 Federal Register 197 19), providing an opportu-
nity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and
all those received have been considered.
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The Board has considered the application in the
light of the factors set forth in section 3(c) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of Applicant and the
banks concerned, and the convenience and needs
of the communities to be served, and finds that:

Applicant has five subsidiary banks with ag-
gregate deposits of approximately $348 million,
representing 2.5 per cent of the commercial bank
deposits in Florida. (Banking data arc as of June
.10, 1971, and reflect holding company forma-
tions and acquisitions approved by the Board
through November 30, 1971.) Approval of the
acquisition of Bank would not increase Applicant's
percentage shares of such deposits in Florida since
Bank is a proposed new bank.

Though Applicant presently has four subsidiary
banks in Dadc County in which Hialeah is located,
Applicant does not dominate the County and none
of its banks presently draw any significant amount
of business from the proposed service area of Bank.
Moreover, there is little likelihood of significant
future competition developing between these Banks
and Bank because of the large number of interven-
ing banks and Florida's restrictive branching laws.
Based on the record before it, the Board concludes
that consummation of the proposed acquisition
would not adversely affect competition in any
relevant area. In fact, competition will be benefited
by the opening of a new banking alternative in an
area which is relatively underbanked (as measured
by the ratio of persons to banking offices in the
proposed service area of Bank relative to tlie State
ratio of persons to banking oflices).

The financial and managerial resources and pros-
pects of Applicant, its subsidiary banks and Bank
are regarded as satisfactory, and these considera-
tions are consistent with approval of the applica-
tion. Considerations related to the convenience
and needs of the community lend weight for ap-
proval of the application in that Applicant will be
opening a new banking office in an area which, as
mentioned earlier, is relatively underbanked.
Additionally, the prospects for growth of the
area are good because of a regional shopping
center being constructed in the area. It is the
Board's judgment that the proposed acquisition
would be in the public interest and that the applica-
tion should be approved.

IT IS HF.RIJHY OKDI;KI:D, For the reasons set

forth in the findings summarized above, that said
application is approved, provided that the acquisi-
tion so approved shall not be consummated (a)

before the thirtieth calendar day following the date
of this Order, or (b) later than three months after
the date of this Order, and provided further that
(c) United National Bank of Wcstland shall be open
for business not later than six months after the
date of this Order. Hach of the periods described
in (b) and (c) hereof may be extended for good
cause by the Board or by the Federal Reserve
Bank of Atlanta pursuant to delegated authority.

By order of the Board of Governors, December
3, 1971.

Voting for this action: Chairman Hums and Governors Rob-
ertson, Mitchell, Daanc, Maisel, and Brimmer. Absent and
not voting: Governor Shcrrill.

(Signed) TYNAN SMITH,

Secretary of the Board.
[SUM.]

SOUTHEAST BANKING CORPORATION,
MIAMI, FLORIDA

ORDHK DHNYING ACQUISITION OF BANK STOCK MY

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 225.3(a) of Federal Reserve Regulation Y
(12 CFR 225.3(a)), an application by Southeast
Banking Corporation, Miami, Florida, for the
Board's prior approval of the acquisition of 100 per
cent (less directors' qualifying shares) of the voting
shares of Combanks Corporation, Winter Park,
Florida.

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

Notice of receipt of the application was published
in the Federal Register on September 22, 1971
(36 Federal Register 18817), 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 IS HEREBY ORDKRI-I>, For the reasons set

forth in the Board's Statement of this date,1 that
said application be and hereby is denied.

l'Yhc Slatenient follows the Order with respect to Combanks
Corporation.
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By order of the Board of Governors , December

3 , 1971.

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

(Signed) T Y N A N S M I T H ,

Secretary of the Board.

[SEAL]

COMBANKS CORPORATION,
WINTER PARK, FLORIDA

ORDER DENYING ACQUISITION OF BANK STOCK HY

BANK HOLDINO 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 225.3(a) of Federal Reserve Regulation Y
(12 CFR 225.3(a)), an application by Coinbanks
Corporation, Winter Park, Florida, for the
Board's prior approval of the acquisition of 55.1
per cent or more of the voting shares of South
Seminole Bank, Fern Park, Florida; North Orlando
Bank, Fairvilla, Florida; The Commercial Bank
at Apopka, Apopka, Florida; and The Commercial
Bank at Pine Castle, Pine Castle, Florida.

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

Notice of receipt of the application was published
in the Federal Register on September 22, 1971
(36 Federal Register 18817), 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 IS HEREHY ORDERED, For the reasons set forth

in the Board's Statement of this date, that said appli-
cation be and hereby is denied.

By order of the Board of Governors, December
3, 1971.

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

(Signed) TYNAN SMITH,

Secretary of the Board.

[SEAL]

STATEMENT

Southeast Banking Corporation, Miami, Florida
("Southeast"), a bank holding company, has ap-
plied 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 100 per cent (less directors'
qualifying shares) of the voting shares of Coin-
banks Corporation ("Coinbanks"), located in
Winter Park, Florida. Coinbanks controls 98.1
per cent of the voting shares of The Commercial
Bank at Winter Park, Winter Park, Florida ("Com-
mercial Bank"), and also owns 24.9 per cent of
the following four banks: 1) South Seminole Bank
("Seminole Bank"), Fern Park, Florida; 2) North
Orlando Bank ("North Orlando Bank"), Fairvilla,
Florida; 3) The Commercial Bank at Apopka
("Apopka Bank"), Apopka, Florida; and 4) The
Commercial Bank at Pine Castle ("Pine Castle
Bank"), Pine Castle, Florida.

Coinbanks has applied to acquire 55.1 per cent
of the voting shares of Seminole Bank, North Or-
lando Bank, Apopka Bank, and Pine Castle
Bank. Combanks proposes to acquire these shares
through exchange for shares of Southeast and
states that approval of the Combanks' application
is contingent upon approval of the Southeast ap-
plication.

Views and recommendation of supervisory
authority. As required by section 3(b) of the Act,
the Board notified the Florida Commissioner
of Banking of receipt of the applications and
requested his views and recommendations. The
Commissioner recommended approval of the
applications.

Statutory considerations. Section 3(c) of the Act
provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or attempt to 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 other man-
ner 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 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



56 FEDERAL RESERVE BULLETIN n JANUARY 1972

banks concerned, and the convenience and needs
of the communities to be served.

Competitive effect of proposed transaction.
Southeast, the second largest banking organiza-
tion in Florida, controls 15 banks, with approxi-
mately $1.1' billion in deposits, representing
about 7.7 per cent of commercial bank deposits
in the State. Commercial Hank, Scminolc Bank,
North Orlando Bank, Apopka Bank, and Pine
Castle Bank control, respectively, $51.2, $18.5,
$10.0, $3.0 and $2.4 million of deposits. South-
east's acquisition of these live banks through its
acquisition of Combanks would increase its share
of deposits in Florida by .(i per cent and would
strengthen its position as the number two banking
organization in the State.

Commercial Bank, Scminolc Bank, North Or-
lando Bank, Apopka Bank, and Pine Castle Bank
all operate in the Orlando market, which is
approximated by Orange County and (he southern
portion of Scminole County. These banks in the
aggregate control 10.7 per cent of deposits in the
Orlando market, making Combanks the third
largest organization located there. Southeast also
controls a bank in this market - Southeast National
Bank (Southeast Orlando) which it established in
July 1970 and which had about $6.5 million in
deposits as of June 30, 1971. Though the present
share of deposits controlled by Southeast's sub-
sidiary in the Orlando market is not large,
the rate of growth of this institution has been im-
pressive and [with Southeast standing behind it|
its rate of growth will likely continue in the
future. Accordingly, Southeast Orlando is likely
to become an important competitive influence in the
concentrated Orlando market (the leading organi-
zation in this market controls over 40 per cent
of market deposits and the top three organiza-
tions control almost two-thirds of market de-
posits). The Board concludes that significant
existing and potential competition between Com-
banks and Southeast Orlando would be eliminated
by approval of the subject application.

Moreover, there would be other adverse effects
on potential competition between Combanks and
Southeast in Orlando since the Orlando market is
an attractive one for entry by Southeast. The Or-
lando area has experienced substantial growth in
recent years and this growth is expected to continue

'All bunking data are as of December 31 , I'J7(>, and reflect
holding company formations and acquisitions approved by
the Hoard through October HI, l ')71.

over the next decade, especially since the recent
opening of the Disney World complex located
about 11 miles outside of Orlando. Accordingly,
Southeast would be likely to increase its presence
in the Orlando market, either by opening up
another new bank or by acquiring a smaller bank
than the complex controlled by Combanks. liilher
of these courses of action would be more desirable
than the acquisition of Combanks by Southeast
since il would increase competition and decrease
the concentration existing in the Orlando market. In
addition, though a minor consideration, consum-
mation of the proposal would preclude the poten-
tial for competition in other markets between
Combanks and Southeast since Combanks has
the potential to expand on a Statewide basis. Based
on the foregoing, the Board concludes that Appli-
cant's acquisition of Combanks would have serious
competitive consequences in foreclosing present
and potential competition.

financial and managerial resources and future
prospects. The financial condition of Southeast
and its subsidiary banks is satisfactory. Their man-
agement is capable and prospects of the group are
favorable. The financial condition and management
of Combanks and its subsidiary banks arc gen-
erally satisfactory and their prospects, whether
operating individually or as subsidiaries of South-
cast, arc favorable. These considerations provide
no significant support for approval of the appli-
cation.

Convenience and needs of the communities in-
volved. The Orlando market area is presently well
served by existing banking organizations. South-
east does plan to assist Combanks and its sub-
sidiary banks to improve some of its services such
as trust services and consumer and mortgage
financing. However, customers desiring such serv-
ices have numerous alternatives in the Orlando
market at present. These considerations lend
some weight for approval of the acquisition, but
do not offset the serious competitive consequences
arising from the application.

Summary and conclusion. On the basis of all
relevant facts contained in the second and, in the
light of the factors set forth in section 3(c) of the
Act, it is the Board's judgment that the application
to acquire Combanks is not in the public interest and
should be denied. Since Combank's applications
to acquire additional shares in its subsidiary banks
are contingent on approval of the Southeast appli-
cation, Combanks' application also should be
denied.
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FLORIDA NATIONAL HANKS OF FLORIDA,
INC.,

JACKSONVILLE, FLORIDA

ORDER DKNYING ACQUISITION OI; BANK STOCK HY

HANK HOI.DINC COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Hank Molding
Company Act of 1956 (12 U.S.C. 1842(a)(3)) and
section 225.3(a) of Federal Reserve Regulation Y
(12 CFR 225.3(a)), an application by Florida Na-
tional Banks of Florida, Inc., Jacksonville, Florida,
for the Board's prior approval of the acquisition
of 80 per cent or more of the voting shares of
Ormond Beach First National Bank, Ormond
Beach, Florida ("Bank").

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

Notice of receipt of the application was pub-
lished in the Federal Register on September 2,
1971 (36 Federal Register 17630), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the United
States Department of Justice for its consideration.
Time for filing comments and views has expired and
all those received have been considered.

IT IS HEREBY ORDERED, For the reasons set forth
in the accompanying Statement, that said applica-
tion be and hereby is denied.

By order of the Board of Governors, December
3, 1971.

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

(Signed) TYNAN SMITH,

Secretary of the Board.

[SEAL |

STATEMENT

Florida National Banks of Florida, Inc., Jack-
sonville, Florida, a registered bank holding com-
pany, has applied to the Board of Governors, pur-
suant to section 3(a)(3) of the Bank Holding Com-
pany Act of 1956 (12 U.S.C. 1842(a)(3)), for
prior approval of the acquisition of 80 per cent or
more of the voting shares of Ormond Beach First
National Bank, Ormond Beach, Florida("Bank").

Views and recommendation of supervisory
authority. As required by section 3(b) of the Act,

the Board notified the Comptroller of the Cur-
rency of receipt of the application and requested
his views and recommendation thereon. 1'he
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
monopolize (he business of banking in any part
of the United States. Nor may the Board approve
a proposed acquisition the effect of which, in any
section of the country, may be substantially to
lessen competition, or to tend to create a monop-
oly, or which in any other manner would be in
restraint of trade, unless the Board finds that the
anticompetitive effects of the proposed 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 proposed transaction.
Applicant, the largest banking organization in
Florida, controls 31 banks located throughout the
State with aggregate deposits of approximately
$1.1 billion, representing 7.7 per cent of total com-
mercial bank deposits in the State. (All banking
data are as of December 31, 1970, and reflect
holding company formations and acquisitions ap-
proved by the Board through October 31, 1971.)
Consummation of the proposal herein would in-
crease Applicant's share of commercial bank
deposits in the State by an insignificant amount.

Bank ($34.3 million of deposits) maintains one
banking office located in Ormond Beach, Volusia
County, Florida, and operates in the Daytona
Beach bunking market, which includes Daytona
Beach plus the coastal portions of Volusia County.
It is the largest of three commercial banks in Or-
mond Beach and the fourth largest commercial
bank in the Daytona Beach banking market, con-
trolling 15 per cent of commercial bank deposits
in the latter area.

Applicant's closest subsidiary is located in Day-
tona Beach, 6.6 miles southwest of Bank, and is
the second largest bank ($37 million deposits)
in the Daytona Beach banking market, controlling
17 per cent of commercial bank deposits in that
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market. The proposed acquisition would result in
Applicant becoming the largest banking organiza-
tion in the market, controlling 32 per cent of total
deposits.

Although Bank and Applicant's Daytotia Beach
subsidiary are separated by the Halifax River,
numerous bridges connect Daylona Beach with
the coastal portions of Volusia County and make
both areas equally accessible to area residents.
Bank's service area includes the entire service
area of Applicant's Daytona Beach subsidiary and
a significant amount of deposit and loan competi-
tion exists between these banks. Bank derives
approximately 14 per cent of its total deposits and
approximately 25 per cent of its loans from Day-
tona Beach. Consummation of proposed acquisi-
tion would (1) eliminate competition between the
second and fourth largest banks in the Daytona
Beach market, (2) increase deposit concentration
among the four largest organizations from 75.3
per cent to 84.5 per cent of total deposits in the
Daytona area, (3) remove one of the largest banks
in the market available for acquisition by another
banking organization (It is understood that several
bank holding companies other than Applicant
have expressed interest in acquiring Bank.), and
(4) raise barriers to entry by other organizations
into the market.

In connection with the review of the application,
the Board has considered a comment of the De-
partment of Justice which concluded that consum-
mation of the proposed acquisition "would elimi-
nate substantial existing competition and would
seriously increase concentration in an already
overly-concentrated market." We concur with the
Department's conclusion that the proposed acquisi-
tion would have a "significantly adverse" effect on
competition in the Daytona Beach area.

Although acquisition of Bank by Applicant
would sever Bank's existing affiliation with Volusia
County National Bank at Ormond Beach (with
2.5 per cent of market deposits), any benefit result-
ing from increased competition between these
banks is clearly outweighed by the proposal's
adverse effects on competition.

Based on the foregoing, the Board concludes that
consummation of the proposed transaction would
not result in a monopoly, nor be in furtherance of
any combination, conspiracy, or attempt to mo-
nopolize the business of banking in any area.
However, the anticompetitive effects of the pro-
posal arc sufficiently serious as to provide sig-
nificant weight against approval of the application.

Mnancial and managerial resources and future

prospects. The financial condition of Applicant
and its subsidiary banks is generally satisfactory,
their management are capable and conservative and
prospects of the group are favorable. Although
affiliation with Applicant would enable Bank to
draw upon Applicant's technical and managerial
strength lo alleviate its management succession
problems and improve its financial condition,
these factors are not regarded as sufficient to re-
quire approval of the application.

Convenience and needs of the communities
involved. The banking needs of the residents of
the Daytona Beach area appear to be adequately
served at the present time by existing institutions
since four of the five largest banking institutions
in the State have banks in the Daytona Beach
market. Consummation of the proposed transac-
tion would have little impact on the convenience
and needs of banking customers in the area since
Applicant proposes no new service not already
being offered by other banks in the area.

Summary and conclusion. On the basis of all
relevant facts contained in the record, and in the
light of the factors set forth in section 3(c) of the
Act, it is the Board's judgment that the proposed
transaction would have adverse effects on com-
petition which would not be outweighed by
other considerations. Consummation of the pro-
posal, therefore, would not be in the public in-
terest and the application should be denied.

UNITED BANKS OF COLORADO, INC.,
DENVER, COLORADO

ORDER APPROVING ACQUISITION OF BANK

United Banks of Colorado, Inc., Denver, Colo-
rado, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval under section 3(a)(3) of
the Act (12 U.S.C. 1842 (a)(3)) to acquire 80 per
cent or more of the voting shares of Colorado
Commercial Bank, Colorado Springs, Colorado
("Bank").

Notice of receipt of the application has been
given in accordance with section 3(b) of the Act,
and the time for filing comments and views has
expired. The Board has considered the applica-
tion and all comments received in the light of the
factors set forth in section 3(c) of the Act (12
U. S. C. 1842(c)) and finds that:

Applicant is the second largest banking organi-
zation and bank holding company in Colorado
controlling 9 banks which hold 14.7 per cenl
of total deposits in commercial banks in Colorado
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($641.7 million). (Hanking data arc as of Decem-
ber 31, 1970, amended to reflect holding com-
pany formations and acquisitions approved to
date.) Consummation of the proposal would give
Applicant control over an additional .4 per cent
of total deposits and would not change its rank-
ing. It would, however, make Applicant the
first holding company to have a banking subsidiary
in each of the six principal banking markets in
Colorado. Bank (deposits $16.3 million) is the
smallest of four banks located in downtown
Colorado Springs and is the fifth largest in the
Colorado Springs banking market. Applicant's
nearest subsidiary is in Pueblo, 43 miles south
of Bank, and there is no significant competition
between Bank and this or any other of Applicant's
subsidiaries. Consummation of the proposal
would have no adverse effects on existing com-
petition and, due to the distances separating
Bank and Applicant's subsidiaries and Colorado
law prohibiting branching, would be unlikely
lo have any adverse effects on future competi-
tion. Bank is presently affiliated by common
ownership with the second largest bank in the
market and consummation of the proposal would
have a procompetitive effect by breaking that
affiliation and adding a new competitor to the
market.

The financial and managerial condition and
prospects of Applicant and its subsidiary banks
are (upon consideration of a proposed augment-
ing of capital) satisfactory and consistent with
approval. Bank's financial and managerial con-
dition are satisfactory. Bank has failed to keep
pace in deposit growth with other banks in the
market. Applicant's corporate marketing group
and its expertise in the fields of advertising,
market research and industrial development
should assist in bank's growth and Bank's pros-
pects are favorable. These considerations lend
some weight toward approval. The banking con-
venience and needs of the Colorado Springs area
seem adequately served. However, Applicant
should enable Bank to upgrade its services and
these considerations lend some weight toward ap-
proval. It is the Board's judgment that the pro-
posed transaction is in the public interest and
should be approved.

On the basis of the record, the application is
approved for the reasons summarized above.
The transaction shall not be consummated (a)
before the thirtieth calendar day following the
date of this Order or (b) later than three months
after the date of this Order, unless such period

is extended for good cause by the Board, or by
the Federal Reserve Bank of Kansas City pur-
suant to delegated authority.

By order of the Board of Governors, December
7, 1971.

Voting fur this action: Chairman Burns and Governors
Robertson, Mitchell, Daanc, Maisel, and [trimmer. Absent
and not voting: Governor Shcrrill.

(Signed) TYNAN SMITH,
Secretary of the Hoard.

COLUMBIA HOLDING, INC.,
BALTIMORK, MARYLAND

APPROVING ACQUISITION OI< BANK

Columbia Holding, Inc., Baltimore, Maryland,
a bank holding company within the meaning of
the Bank Holding Company Act, has applied
for the Board's approval under § 3(a)(3) of the
Act (12 U.S.C. 1842(a)(3)) to acquire 100 per
cent of the voting shares of the successor by
merger to The Equitable Trust Company, Balti-
more, Maryland ("Hquitablc Bunk").

The bank into which Kquitable Hank is to be
merged has no significance except as a means to
facilitate the acquisition of the voting shares of
Hquitablc Bank. Accordingly, the proposed
acquisition of the shares of the successor organiza-
tion is treated herein as the proposed acquisi-
tion of the shares of Kquitable Bank.

Notice of receipt of the application has been
given in accordance with § 3(b) of the Act, and
the time for filing comments and views has ex-
pired. The Board has considered the application
and all comments received in the light of the
factors set forth in $ 3(c) of the Act (12 U.S.C.
1842(c)) and finds that:

Applicant, organized in 1967 and totally owned
by Kquitable Bank ($633 million deposits), owns
all the stock of Columbia Bank and Trust Com-
pany, Columbia Maryland ("Columbia Bank"),
which holds deposits of $18 million. (Banking
data arc as of June 30, 1971.) Kquitable Bank
and Applicant became bank holding companies
with respect to Columbia Bank as a result of the
1970 Amendments to the Bank Holding Com-
pany Act. This proposal would result in a cor-
porate reorganization whereby Applicant would
own 100 per cent of the voting shares of Equitable
Bank and Columbia Bank, which are both located
in the Baltimore SMSA (Standard Metropolitan
Statistical Area). Equitable Bank holds 1 1 per
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cent of the total deposits of commercial banks in
the State of Maryland and 18.6 per cent of de-
posits in the Baltimore SMSA; Columbia Bank
holds .3 per cent of the deposits in the State and
.5 per cent of the deposits in the Baltimore
SMSA. There is no meaningful competition be-
tween the two banks, and consummation of the
proposal would not alter existing bunking com-
petition nor significantly affect potential com-
petition. In addition, it appears that there would
be no adverse effect on the area banks.

The financial and managerial resources and
future prospects of Applicant and Equitable Bank
are satisfactory and consistent with approval of the
application. It appears that the banking needs
of the area arc being satisfactorily served. How-
ever, the public should benefit from the greater
efficiency of operations and improved services
emanating from the single holding company struc-
ture. It is the Board's judgment that the proposed
transaction is in the public interest and should
be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction 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 Richmond pursuant to
delegated authority.

Upon the consummation of the proposed trans-
action, Applicant shall not retain or acquire any
nonbank shares or engage in any nonbanking
activities to a greater extent or for a longer period
than would apply in the case of a bank holding
company which became .such on the date of such
consummation, except to the extent otherwise
permitted in any regulation of the Board here-
after adopted specifically relating to the etfect
of the acquisition of an additional bank on the
status on nonbank shares and activities of a one-
bank holding company formed prior to 1971, or
unless the Board fails to adopt any such regula-
tion before the expiration of two years after the
consummation of the proposed acquisition.

By order of the Board of Governors, December
13, 1971.

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

(Signed) TYNAN SMITH,
Secretary of the Board.

[SI-AI.]

UNITED MISSOURI BANCSHARES, INC.,
KANSAS CITY, MISSOURI

ORDKK APPROVING ACQUISITION OF BANK

United Missouri Bancshares, Inc., Kansas
Cily, Missouri, a bank holding company with-
in the meaning of the Bank Holding Company
Act has applied for the Board's approval under
§ 3(a)(3) of the Act (12 U.S.C. 1842(a)(3)) to
acquire 80 per cent (plus directors' qualifying
shares) or more of the voting shares of The
Brookiield Banking Company, Brookfiekl, Mis-
souri ("Bank").

Notice of receipt of the application has been
given in accordance with § 3(b) of the Act, and
the time for filing comments and views has ex-
pired. The Board has considered the application
and all comments received in the light of the
factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)) and finds that:

Applicant controls X banks with total de-
posits of $489.1 million, amounting to 4.3 per
cent of tolal deposits in commercial banks in the
State. Acquisition of Bank would increase Ap-
plicant's control of commercial bank deposits in
the State by .1 per cent and Applicant's rank as
the fourth largest multi-bank holding company
in the State would remain unchanged. Bank ($14.4
million in deposits) is the largest of nine banks
in the Brookfiekl banking market (approximated
by Linn County and the northernmost part of
Chariton County), controlling 31.1 per cent of
market deposits. (Banking data are as of June 30,
1971, and reflect holding company formations
and acquisitions approved through October 31,
1971.)

No meaningful competition exists between
Bank and any of Applicant's subsidiaries. The
nearest subsidiary of Applicant is Kempcr State
Bank, Boonville, Missouri, which is located
approximately 100 miles from Bank. In view of
Missouri's restrictive branching law and the
area's low population to bank ratio which makes
de navo entry unattractive, it appears unlikely
that consummation of this proposal would fore-
close any significant potential competition be-
tween this and any other of Applicant's sub-
sidiaries and Bank. It is unlikely that Applicant
would enter the market through acquisition of one
of the smaller banks in the market due to the fact
that its chief executive officer has been a major
stockholder of Bank since 1959. Consumma-
tion of the proposal would have no adverse ef-
fects on existing or potential competition nor
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would it have adverse effects on any competing
bank.

Bank is in generally satisfactory financial con-
dition. However, because of recent deposit growth
it is in need of additional capital which affiliation
with Applicant will supply. Accordingly, con-
siderations related to the financial and managerial
resources and future prospects of Bank lend some
weight toward approval. Affiliation with Applicant
would enable Bank to meet the growing credit
needs of the market's largest farming and in-
dustrial organizations. Applicant also intends to
assist Bank in applying for trust powers, to pro-
vide Bank with industrial development assistance
through its lead bank, and to assist Bank in ex-
panding its present facilities. Considerations re-
lated to the convenience and needs of the com-
munity to be served lend weight toward approval.
It is the Board's judgment that the transaction is
in the public interest and should be approved.

On the basis of the record, the application is
approved for the reasons summarized above.
The transaction shall not be consummated (a)
before the thirtieth calendar day following the
date of this Order or (b) later than three months
after the date of this Order, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Kansas City pursuant
to delegated authority.

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

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

(Signed) TYNAN SMITH,

Secretary of the Hoard.

ISI-AI.]

CHEMICAL NEW YORK CORPORATION,
NEW YORK, NEW YORK

ORDKR APPROVING ACQUISITION OV BANK

Chemical New York Corporation, New York,
New York, a bank holding company within
the meaning of the Bank Holding Company Act,
has applied for the Board's approval under sec-
tion 3(a)(3) of the Act (12 U.S.C. 1842(a)(3)) to
acquire 100 per cent of the voting shares (less
directors' qualifying shares) of the successor by
merger to the Tappan Zee National Bank, Nyack,
New York ("Bank").

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

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

Notice of receipt of the application has been
given in accordance with section 3(b) of the Act,
and the lime for filing comments and views has
expired. The Board has considered the applica-
tion and all comments received in the light of the
factors set forth in section 3(c) of the Act (12
U.S.C. 1842(c)) and finds that:

Applicant, the fourth largest banking organiza-
tion in New York, has one subsidiary bank con-
trolling total domestic deposits of $7.6 billion,
representing 8.6 per cent of total deposits held by
commercial banks in the Stale. (All banking data
are as of December 31, 1970, adjusted to reflect
holding company formations and acquisitions
approved through October 31, 1971.) Upon
acquisition of Bank ($42 million deposits), Ap-
plicant's share of deposits in the State would in-
crease by only . 1 percentage points, and its present
ranking would not change. Bank operates in the
Rockland County banking market and is the fifth
largest of seven banks located in the market, con-
trolling 10.6 per cent of market deposits.1

Applicant's subsidiary banking oflice closest
to Bank is located 8.2 miles east of Bank, in
adjoining Westchcster County and that subsidiary
is presently prohibited from branching into Rock-
land County. Due to the fact that the markets arc
separated geographically by the Hudson River,
no meaningful existing competition would be
eliminated by consummation of the proposal.

Some potential competition between Applicant
and Bank might be foreclosed upon consumma-
tion of the proposal, since Applicant could enter
Bank's market de novo or through acquisition of a
smaller bank. However, neither alternative appears
to be as desirable to Applicant since State law
limits de novo bank expansion to two branches per
year (beginning one year after the date of charter)
until 1976, and acquisition of a smaller bank
would not offer Applicant an immediate op-
portunity for development of meaningful com-
petition with the larger banks in the market. Ap-
plicant is paying a premium for the acquisition of
Bank. However, such premium docs not appear
to be excessive nor does it appear that it is being
paid for the purchase of monopoly power within
the market. Rockland County is a dynamic eco-
nomic area that promises to continue growing

30, 1970.
data relating to size in the market arc as of June
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rapidly and, therefore, will be an attractive loca-
tion lor new banking organizations. Applicant's
acquisition of Bank will not raise harriers to entry
into the market by other holding companies nor
places Applicant in a dominant position in the
market. The presence of three of the largest
banking organizations in the State in Rock/and
County, and the number of potential entrants
into the market minimize the slightly adverse
competitive ellect of Applicant's acquisition of
Hank. Based upon the foregoing, the Hoard
finds that consummation of the proposal would have
no adverse effects on existing competition and no
significant adverse effect on potential competi-
tion.

The financial and managerial resources of Ap-
plicant and Hank are generally satisfactory, and
consistent with approval. Although there is no
evidence that significant banking needs of the
communities involved arc going unserved, Hank
as a result of its a/filiation with Applicant, will
provide installment loans at lower rates, will have
a larger lending limit and will provide the com-
munity with an alternative source of specialized
banking services. Accordingly, considerations
relating to convenience and needs o/' the com-
munity lend some weight toward approval. It
is the Board's judgment that the proposed trans-
action would be in the public interest and that the
application should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) before
the thirtieth calendar clay following the date of this
Order or (b) later than three months after the date
of this Order, unless such period is extended for
good cause by the Board, or by the federal Re-
serve Bank of New York pursuant to delegated
authority.

Upon the consummation of the proposed
transaction, Applicant shall not retain or acquire
any nonbank shares or engage in any nonbanking
activities to a greater extent or for a longer period
than would apply in the case of a bank holding
company which became such on the date of such
consummation, except to the extent otherwise
permitted in any regulation of the Board hereafter
adopted specifically relating to the ellect of the
acquisition of an additional bank on the status of
nonbank shares and activities of a one-bank
holding company formed proir to 1971, or unless
the Board fails to adopt any such regulation be-
fore the expiration of two years after the consumma-
tion of the proposed acquisition.

By order of the Hoard of Governors, December
21, 1971.

Voting for this action: Chairman Burns and Governors
Mitchell, Daanc, Maisel, and Brimmer. Voting against this
action: Governor Robertson.

(Signed) TYNAN SMITH,
Secretary of the Board,

[SHAI.J

DISSENTING STATI;MI:NT OF GOVI;RNOK

RoiiHKTSON

Tappan Zee National, with deposits of $42 mil-
lion is the second largest of the three banks in
Rockland County that are not alliliated with a
New York City-based holding company. (Another
New York City holding company has on file
with the Hoard an application to acquire the
largest, which is being held in abeyance pending
the decision of the New York State Banking
Board on its motion for reconsideration of the
Banking Board's earlier denial.) Consummation
of the instant proposal will result in New York
City-based holding companies controlling 54
per cent of market deposits.

Over the last 10 years, the population of Rock-
land County has increased 68 per cent, the second
fastest growth rate in the State, and it is pro-
jected that it will continue to be one of the fastest
growing areas in the State. The dynamic growth
of Rockland County makes it one of the most
attractive areas for de novo entry.

Applicant is one of the most likely potential
entrants into this market. Its entry could be ac-
complished de novo or through the acquisition
of a smaller independent bank in the third banking
district (which includes Rockland County) which
could then branch into Rockland County. Such an
entry might be procompetitivc, but consumma-
tion of this proposal would be anticompetitive
because it would eliminate potential competition
between Applicant and Bank. Furthermore, Ap-
plicant's acquisition of Bank would remove a
means of foothold entry for the newer New York
holding companies, which lack Applicant's ad-
vantages of size and location for successful de
novo entry, and which probably could not afford
to pay the huge premium of over $3,000,(XX)
(or around 8 per cent of Bank's deposits) which
is being paid to Bank's shareholders.

Obviously it is easier for an institution the size
of Chemical to obtain entry into this market
through the acquisition of a going concern, like
Bank with its seven offices in Rockland County,
even at such a high price, than to enter de novo
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through the establishment of a new bank, but it is
the public interest which must be considered con-
trolling--not Chemical's interest.

Since the acquisition of Bank would foreclose
the substantial likelihood of Applicant being an
additional competitor in the market and, further,
since it would deprive those organizations less
able to expand de novo of the opportunity to
acquire a vehicle through which they might
achieve a market position, the effect on com-
petition would be adverse, and should not be ap-
proved in the absence of positive benefits to the
public that outweigh the adverse factor.

Applicant proposes to make additional services
available through Bank. However, the evidence
on the record indicates that the present banking
needs of the community are presently being met
by the institutions in the market. liven more
importantly, all the alleged benefits could be pro-
vided in more competitive ways. Consequently,
they should not be considered as outweighing the
anticompetitive effects of the acquisition.

I would deny the application.

BARNETT BANKS OF FLORIDA, INC.,
JACKSONVILLE, FLORIDA

OKDKR APPROVING ACQUISITION OF BANK

Barnctt Banks of Florida, Inc., Jacksonville,
Florida, a bank holding company within the mean-
ing of the Bank Holding Company Act, has ap-
plied for the Board's prior approval under § 3(a)(3)
of the Act (12 U.S.C. 1842(a)(3)) to acquire 80
per cent or more of the voting shares of Barnett
Bank of Brandon, National Association, Brandon,
Florida ("Bank"), a proposed new bank.

Notice of receipt of the application has been
given in accordance with § 3(b) of the Act,
and the time for filing comments and views has
expired. The Board has considered the applica-
tion and all comments received in the light of the
factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)) and finds that:

Applicant controls 29 banks with aggregate de-
posits of approximately $881 million, represent-
ing 6.0 per cent of the total commercial bank
deposits in the State and is the third largest bank-
ing organization in Florida. (All banking data arc
as of June 30, 1971, and reflect holding company
formations and acquisitions approved by the
Board through November 30, 1971.) Since Bank
is a proposed new bank, acquisition of it by Ap-
plicant would not change Applicant's rank or
percentage share of deposits.

Bank will be located in a growing residential
area 10 miles east of Tampa. Although Applicant
presently has one subsidiary bank in Hills-
borough County (in which Tampa is located), this
subsidiary has only 1 per cent of county deposits
and docs not draw a significant amount of business
from the proposed service area of Bank. (Since
Applicant has such a small share of deposits in
Hillsborough County, and Bank is a proposed new
bank, there is no question of Applicant obtaining
a dominant position in the area.) There is presently
only one other bank located in Bank's proposed
service area so that approval of the application
should have beneficial effects on competition by
providing an alternative source of banking serv-
ices. On the basis of the record before it, the Board
concludes that consummation of the proposed
acquisition would not adversely affect competi-
tion in any relevant area.

The financial and managerial resources and
future prospects of Applicant, its subsidiaries, and
Bank appear to be satisfactory and consistent with
approval of the application. Considerations relating
to the convenience and needs of the community to
be served lend sonic weight toward approval of
the application since, as mentioned above, the
opening of Bank will provide a new competitor in
an area where presently there is only one bank.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction 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; and (c) Barnett Bank of Brandon,
National Association, shall be opened for business
not later than six months after the date of this Order.
Bach of the periods described in (b) and (c) may
be extended for good cause by the Board, or by the
Federal Reserve Bank of Atlanta pursuant to dele-
gated authority.

By order of the Board of Governors, December
21, 1971.

Voting for (his action; Chairman Hums and Governors
Robertson, Mitchell, Daanc, Maisel, and Brimmer.

(Signed) TYNAN SMITH,

Secretary of the Board.
[SEAL]

HARRIS BANKCORP, INC.,
CHICAGO, ILLINOIS

ORDER APPROVING FORMATION OF BANK

HOLDING COMPANY

Harris Bankeorp, Inc., Chicago, Illinois, has
applied for the Board's approval under § 3(a)(l) of
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the Bank Holding Company Act (12 U.S.C.
1842(a)(l)) of formation of a bank holding com-
pany through acquisition of 100 per cent or more
of the voting shares (less directors' qualifying
shares) of the successor by merger to Harris Trust
and Savings Bank, Chicago, Illinois ("Bank").

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

Notice of receipt of the application has been
given in accordance with § 3(b) of the Act, and
the time for filing comments and views has ex-
pired. The Board has considered the application
and all comments received in the light of the fac-
tors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)) and finds that:

Applicant is a newly organized corporation
formed for the purpose of becoming a bank hold-
ing company. Bank, with deposits of $1.6 billion
as of June 30, 1971, is the third largest bank in
the City of Chicago and the State of Illinois.

Inasmuch as the proposal constitutes a cor-
porate reorganization and reflects no expansion
of corporate interests or significant change in the
character of the banking facilities involved, con-
summation of the proposal would eliminate neither
existing nor potential competition, nor does it
appear that there would be any adverse effects
on any bank in the area.

The financial and managerial resources and pros-
pects of Applicant and Bank are regarded as
generally satisfactory and consistent with approval
of the application. The convenience and needs of
the communities involved would not be im-
mediately affected by consummation of this pro-
posal but improved services may be provided in
the future under the more flexible corporate struc-
ture of the holding company. It is the Board's
judgment that the transaction would be in the
public interest, and that the application should be
approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction' shall not be consummated (a) before
the thirtieth calendar day following the date of this
Order or (b) later than three months after the date
of this Order, unless such period is extended for
good cause by the Board, or by the Federal Reserve
Bank of Chicago pursuant to delegated authority.

By order of the Board of Governors, December
21, 1971.

Voting for this action: Chairman Hums and Governors
Robertson, Mitchell, Daane, Maisel, and Brimmer.

(Signed) TYNAN SMITH,
Secretary of the Board.

(sr-Ai.J

BARNFTT BANKS OF FLORIDA, INC.,
JACKSONVILLK, FLORIDA

ORDF.K APPROVING ACQUISITION OI; BANK

Barnett Banks of Florida, Inc., Jacksonville,
Florida, a bank holding company within the
meaning of the Bank Holding Company Act,
has applied for the Board's approval under §
3(a)(3) of the Act (12 U.S.C. 1842(a)(3)) to
acquire 80 per cent or more of the voting shares
of Mercantile National Bank of Miami Beach,
Miami Beach, Florida ("Bank").

Notice of receipt of the application has been
given in accordance with § 3(b) of the Act, and
the time for filing comments and views has
expired. The Board has considered the applica-
tion and all comments received in the light of the
factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)) and finds that:

Applicant has 29 subsidiary banks with ag-
gregate deposits of approximately $881 million,
representing 6 per cent of the commercial bank
deposits in Florida, and Bank has deposits of
$62 million. (Banking data are as of June 30,
1971.) Approval of the acquisition of Bank will
increase Applicant's percentage share of deposits
in Florida by only one-half of 1 per cent.

Applicant presently has only one subsidiary
bank in Dade County, and this subsidiary is the
thirty-seventh largest of 38 banking organizations
in the County, with only .2 per cent of deposits.
Bank, which primarily serves the Miami Beach
area of Dade County, ranks eleventh, with 2.2
per cent of Dade County deposits. Due to the
distance between Bank and the subsidiary, the
large number of intervening banks and the natural
barrier of Biseayne Bay which separates the two,
there is only a minimal amount of competition
existing between them. These considerations and
other facts of record also render unlikely the pos-
sibility of increased future competition between
Applicant and Bank. Alternatively, approval of
this application should serve to strengthen Ap-
plicant's competitive capabilities with regard
to its much larger competitors in the Dade County
area. On this basis, the Board finds that com-
petitive considerations are consistent with ap-
proval of the application.
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The financial and managerial resources and
prospects of Applicant, its subsidiary banks,
and Bank are regarded as consistent with ap-
proval. Considerations related to the convenience
and needs of the community lend weight for ap-
proval of the application. Applicant intends to
more aggressively promote the trust, international
and bond investment departments of Hank and
to make Hank a full service banking competitor
in its area. It is the Hoard's judgment that the
proposed acquisition would be in the public
interest and that the application should be ap-
proved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) before
the thirtieth calendar day following the date of
this Order or (b) later than three months after the
date of this Order, unless such period is extended
for good cause by the Hoard, or by the Federal
Reserve Hank of Atlanta pursuant to delegated
authority.

By order of the Board of Governors, December
23, 1971.

Voting for this action: Vice Chairman Robertson anil Gover-
nors Daane, Mai.se], and Brimmer. Absent and not voting:
Chairman Burns and Governor Mitchell.

(Signed) ELIZAM-TII L. CARMICIIAIU.,

Assistant Secretary.

ISIiAI.]

HRENTON HANKS, INC.,
DES MOINES, IOWA

OKDHK AI'PROVINC; ACQUISITION OF HANK

Brenton Banks, Inc., Des Moines, Iowa, a
bank holding company within the meaning of the
Bank Holding Company Act, has applied for the
Hoard's approval under § 3(a)(3) of the Act (12
LJ.S.C. 1842(a)(3)) to acquire 99 per cent of the
voting shares of Brenton Bank and Trust Com-
pany of Cedar Rapids, Cedar Rapids, Iowa
("Bank"), a proposed new bank.

Notice of receipt of the application has been
given in accordance with § 3(b) of the Act, and
the time for filing comments and views has ex-
pired. The Board has considered the application
and all comments received in the light of the
factors set forth in § 3(c) of the Act (12 U.Si.C.
1842(c)) and finds that:

Applicant controls 16 banks with aggregate
deposits of $220 million, representing 3.2 per

cent of the total commercial bank deposits in the
State, and is the third largest banking organization
in Iowa. (All banking data are as of June 30,
1971, and reflect holding company formations
and acquisitions approved through October 31,
1971.) Since Bank is a proposed new bank, no
existing competition would be eliminated nor
would concentration be increased in any relevant
area.

Bank will be located in downtown Cedar Rapids
(estimated population: 11 1,000), and will rep-
resent the initial entry by Applicant into the Cedar
Rapids banking market. Applicant's closest sub-
sidiary to Hank is located 27 road niiles north-
west of the proposed Bank, and there are numerous
ollices of banks in the intervening area. Ap-
plicant's acquisition of Hank would have a pro-
competitive effect as it would mark the first entry
in 37 years into this market of a banking in-
stitution not associated with existing Cedar
Rapids banks. That market is concentrated with
the two largest organizations controlling 50.3 per
cent and 14.4 per cent, respectively, of deposits
and the entrance of Applicant should stimulate
competition without having adverse effects on
any competing bank.

The financial condition, management, and
prospects of Applicant and its subsidiary banks
are regarded as generally satisfactory. Hank has
no operating financial history. It will open with
satisfactory capital, and it will be able to draw on
Applicant for its management. Its prospects are
favorable and the banking factors are consistent
with approval. Considerations relating to the con-
venience and needs of the community to be served
lend weight toward approval as Rank will provide
an additional source of full banking services. It
is the Hoard's judgment that consummation of
the proposed acquisition would be in the public
interest and that the application should be ap-
proved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction 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; and (c) Brenton Bank and
Trust Company of Cedar Rapids, Cedar Rapids,
Iowa, shall be opened for business not later than
six months after the date of this Order. Each of
the periods described in (b) and (c) may be ex-
tended for good cause by the Board, or by the
Federal Reserve Hank of Chicago pursuant to
delegated authority.
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By order of the Board of Governors, December
23, 1971.

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

(Signed) E I . I / . A H H T H L. C A R M I C I I A H I . ,

Assistant Secretary.

[SHAI.J

COMMERCE BANCSHARES, INC.,
KANSAS CITY, MISSOURI

OROHK APPROVING ACQUISITION or BANK

Commerce Bancshares, Inc., Kansas City, Mis-
souri, a bank holding company within the meaning
of the Bank Holding Company Act, has applied
for the Board's approval under § 3(a)(3) of the Act
(12 U.S.C. 1842(a)(3)) to acquire 80 per cent
or more of the voting shares of Clay County Stale
Bank, Excelsior Springs, Missouri ("Bank").

Notice of receipt of the application has been
given in accordance with § 3 (b) of the Act, and
the time for filing comments and views has ex-
pired. The Board has considered the application
and all comments received in the light of the
factors set forth in § 3(c) of the Act (12 U.S.C.
I842(c)) and finds that:

Applicant, the second largest bank holding com-
pany and the second largest banking organization
in Missouri, has 20 subsidiary banks with $936.7
million in deposits, representing 8.2 per cent of
the total commercial hank deposits in the State.
(All banking data are as of June 30, 1971, adjusted
to reflect holding company formations and acquisi-
tions approved by the Board through November
30, 1971.)

Bank ($8.3 million deposits), located approxi-
mately twenty-eight miles northeast of downtown
Kansas City, is the smaller of two banks in Ex-
celsior Springs, and the third largest of eight
banks competing in Bank's primary service area.
Applicant's lead bank and closest subsidiary to
bank is located in downtown Kansas City; how-
ever, the record discloses that there is no signif-
icant competition between them, primarily be-
cause of the disparity in their size and the nature
of their banking business. Furthermore, the de-
velopment of competition between Applicant and
Bank is considered unlikely in light of Mis-
souri's restrictive branching law, the distances
separating Applicant's subsidiaries and Bank,
and the presence of numerous banking alterna-
tives. The Board concludes, therefore, that con-

summation of the proposed acquisition would not
adversely affect competition in any relevant area.

Considerations relating to the linancial and
managerial resources as they relate to Applicant,
its subsidiaries, and Bank arc regarded as con-
sistent with approval of the application. Upon
consummation of the proposal, Applicant proposes
expanding Bank's range of services to include
real estate financing, industrial and agricultural
development, and fiduciary services. Thus, con-
siderations relating to convenience and needs lend
weight toward approval of the application. It is
the Board's judgment that the proposed trans-
action would be in the public interest, and that the
application should be approved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction shall not be consummated (a) before
the thirtieth calendar day following the date of
this Order or (b) later than three months after the
date of this Order, unless such period is extended
for good cause by the Board, or by the Federal
Reserve Bank of Kansas City pursuant to dele-
gated authority.

By order of the Board of Governors, December
30, 1971.

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

(Signed) TYNAN SMITH,

Secretary of the Hoard.

[SUM. |

CONNECTICUT BANCSHARES
CORPORATION

NEW YORK,NEW YORK

ORDER APPROVING FORMATION or BANK

HOLDING COMPANY

Connecticut Bancshares Corporation, New
York, New York, has applied for the Board's
approval under § 3(a)(l) of the Bank Holding
Company Act (12 U.S.C. 1842(a)(l)) of forma-
tion of a bank holding company through acquisi-
tion of not less than 50.9 per cent of the voting
shares of Northern Connecticut National Bank,
Windsor Locks, Connecticut ("Bank"). The
main office of Applicant will be transferred from
New York to Windsor Locks, Connecticut, pro-
vided the Board approves the proposed forma-
tion.

Notice of receipt of the application has been



LAW DEPARTMENT 67

given in accordance with § 3(b) of the Act, and
the time for filing comments and views has ex-
pired. The Board has considered the applica-
tion and all comments received in the light of
the factors set forth in § 3(c) of the Act (12 U.S.C.
1842(c)) and finds that:

Applicant is a nonoperating corporation which
was formed for the express purpose of acquiring
Rank ($29 million deposits). (All banking data
are as of June 30, 1971.) The purpose of the
proposed transaction is to elfect a corporate
ownership of Bank, and a fair and equivalent
exchange oiler will be made to all shareholders.
Since Applicant has no present operations or
subsidiaries, it appears that consummation of the
proposal would neither eliminate existing com-
petition, significantly affect potential com-
petition, nor have an adverse effect on other
area banks.

The financial and managerial resources and
future prospects of Bank are satisfactory and
consistent with approval of the application.
Applicant was recently organized and its financial
condition, management and future prospects
appear to be satisfactory. Applicant's ability and
plans to furnish management to Bank as needed
lend some weight toward approval of the ap-
plication. Applicant would incur a substantial
debt in the proposed acquisition, but proposes
to reduce promptly the debt with the proceeds
of a planned public offering of stock. It appears
further that consummation of the proposal would
have no immediate effect on the convenience and
needs of the community. However, Applicant
has long range plans to enter into bank-related
activities made available to it through the bank
holding company structure, which together with
its projected new and improved services should
serve to benefit the public. It is the Board's judg-
ment that the transaction would be in the public
interest, and that the application should be ap-
proved.

On the basis of the record, the application is
approved for the reasons summarized above. The
transaction 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 Boston pursuant to
delegated authority.

By order of the Board of Governors, December
30, 1971.

Voting for this action: Vice Chairman Robertson and
Governors Mitchell, Daaiie, Maiscl, ami Brimmer. Absent
and not voting: Chairman Burns.

(Signed) TYNAN SMITH,

Secretary of the Hoard.

[.SKAI.j

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

NOKTRUST CORPORATION
CHICAGO, ILLINOIS

OUDKR APPROVING ACQUISITION OF SECURITY

TRUST COMPANY

Nortrust Corporation, Chicago, Illinois, which
received Board approval on October 26, 1971,
to become a bank holding company, has applied
for the Board's approval under § 4(e)(8) of the
Bank Holding Company Act of 1956, as amended,
and § 225.4(b)(2) of the Board's Regulation Y to
acquire all of the voting shares (less directors'
qualifying shares) of Security Trust Company,
Miami, Florida. The Florida Commissioner of
Banking, pursuant to provisions of State law,
has given his approval to the proposed acquisition.
Notice of the application, affording opportunity
for interested persons to submit comments and
views, has been duly published. The time for
filing comments and views has expired and all
those received have been considered.

The operation by a bank holding company of a
trust company is an activity that the Board has
determined is closely related to banking if con-
ducted in the manner authorized by State law, so
long as the institution does not both accept de-
mand deposits and make commercial loans and
the activities of the institutions are not conducted
in a manner that is inconsistent with limitations the
Board has established pursuant to § 4(c)(8) of
the Act in § 225.4(c) of Regulation Y.

It appears that Security Trust Company does
not accept demand deposits and engages solely
in the activities described in § 225.4(a)(4) of
Regulation Y. Accordingly, the activities of the
company are closely related to banking.

Security Trust Company, which administers
total trust assets of approximately $125 million,
has its only oflice in Miami, and primarily serves
Dade and Broward Counties in Florida. With
only 8.6 per cent of the total trust assets in these
two counties, Security is the fifth largest fiduciary,
and is not dominant in the area.

The Northern Trust Company, the only pies-
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ently approved subsidiary of Nortrust Corporation,
is located in Chicago, and administers trust
assets of approximately $4.7 billion, which places
it third among the Chicago banks and thirteenth
among the commercial banks in the nation offering
trust services. The Northern Trust Company de-
rives only an insignificant amount of its trust
assets from the Miami area, and docs not actively
solicit that area for trust business. Additionally,
in light of the distance of over 1,400 miles separat-
ing Northern Trust Company from Security, it
does not appear that any significant competition
would be eliminated by the proposed acquisition.

There is no evidence in the record indicating
that consummation of the proposed transaction
would result in any undue concentration of re-
sources, unfair competition, conflicts of interest,
unsound banking practices, or other adverse ef-
fects on the public interest. On the other hand,
consummation of the proposal would enhance
Security's ability to offer a comprehensive range
of fiduciary and trust related services to the resi-
dents of the Miami area. Consequently, Security
would be better able to serve its customers and
to compete more effectively with the other fi-
duciaries in the area.

Based upon the foregoing and other considera-
tions reflected in the record, the Board has de-
termined that the balance of the public interest
factors the Board is required to consider under
§ 4(c)(8) is favorable. Accordingly, the proposed
activity is a proper incident to banking or manag-
ing or controlling banks within the meaning of that
section, and the application is approved, Pro-
vided, however, that this action is subject to
revocation by the Board if the facts upon which it
is based change in any material respect.

By order of the Board of Governors, December
7, 1971.

Voting for this action: Chairman Burns and Governors
Mitchell, Daane, and Maiscl. Voting against this action:
Governors Robertson and Hrimmer.

(Signed) TYNAN SMITH,

Secretary of the Hoard.

[SEAI.J

DISSENTING STATEMENT OI GOVERNOR

ROBI-RTSON AND GOVERNOR BRIMMER

We would disapprove the application by
Nortrust Corporation of Chicago to acquire
Security Trust Company of Miami. The activities
of Security Trust Company are "closely re-
lated" to banking, in the sense in which that

term is used in the Bank Holding Company Act.
In fact, trust activities have long been regarded as
a part of the banking business. Many banks operate
trust departments. Because of this fact we have
qualms about permitting the utilization of the
Bank Holding Company Act to enable a holding
company that controls a large Chicago trust
company (that is also a bank) to buy up other trust
companies (that technically are not banks under
the Holding Company Act) in other sections of
the country. These qualms are enhanced by the
fact that trust companies often generate large
amounts of uninvested trust funds, held awaiting
investment, which could be funnelled to an af-
filiated bank in the Holding Company System
located in distant cities. However, our dissent
in this case is based on even more fundamental
grounds.

Under the law and the Board's Regulation Y,
even though the activities of Security Trust
Company are "closely related" to the banking
business, the application may not be approved
unless the acquisition can reasonably be expected
to produce benefits to the public that outweigh
possible adverse effects- -in other words, unless
the acquisition would be in the public interest.'

The burden of proof is upon the Applicant,2

and we are not satisfied that the alleged benefits

'The Statement of the Managers on the Part of the House
when the 1970 amendments were under consideration is nn
equivocal in this respect: "The ellcct tit' section 4(c)(8) as a
whole is to establish, in effect, two tests for the Federal Re-
serve Kimril to use in deciding eases under section 4(c)(H). . . .
liven if the activity is found by the Hoard to lie closely related
to banking, it must also determine whether it meets the public
benefits test. In that sense, the Roanl may find in a particular
case that it cannot approve a proposed activity for a specific
bank holding company because it fails to meet the second test
even though it may determine thai it is closely related to bank-
ing. . . . Now both tests must be met ." Cong. Ret., Dec. 15,
1070 (Daily F.tl.) II 11692.

" . . . The conferees make it perfectly clear that expansion
into a particular activity should he authorized only where af-
firmative advantages to the public can be reasonably estab-
lished." Remarks of Sen. Goodell during the Senate debate
on the Conference Report, Cong. Ke<:., Dec. IX, 1970 (Daily
I'd.) S 20645.
See also remarks of Rep. l'atman, Cong. Hec, Dec. 16, 1970
(Daily lid.) H 1 1787; letter dated Nov. 23, 1970, from Chair-
man Hums to Rep. Patman, repiinted Cong. Ri'c, Dec. 1H,
1970 (Daily I'd.) S 20649-50.

2 The House Managers stated this specifically: " In connec-
tion with the overall application of the public benefits test, it is
important to emphasize that the bank holding company making
application under Section 4(c)(N) must bear the burden of
proof in showing that its carrying on of a particular nonbank
activity would produce benefits to the public that outweigh any
adverse ei lects ." Statement of the Managers on the Purl of the
House. Cong. Ree., Dec. 15, 1970 (Daily lid.) H 11691.

See also remarks of Sen. Uoodell during the Senate debate on
the conference report, Cong. Hec, Dec. IK, 1970 (Daily lid.)
S 20645.
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would outweigh the adverse efleets. Furthermore,
in our view, the benefits that the majority in-
dieates would result from the acquisition could be
achieved by means more conductive to promoting
competition. Consequently, the acquisition would
not be in the public interest.

Nortrust's sole banking subsidiary, the Northern
Trust Company of Chicago, trust assets $4.7 bil-
lion, ranks thirteenth among commercial banks in
the country that oiler trust services. Security
Trust Company of Miami administers trust assets
of about $125 million and is the fifth largest
fiduciary institution in the area. The substitition
of Nortrust's ownership for existing ownership
would not necessarily increase competition. If
Nortrust were establishing a trust afliliate de novo
in Miami, or even if it were seeking a foothold
acquisition in the area, it could be argued that
competition was being increased and that the
public would benefit thereby. But that is not the
case here.

Obviously, the acquisition of Security would
preclude any likelihood of entry by Nortrust as

• a new competitive force among fiduciary in-
stitutions in the Miami area. Hence, the pro-
posal would have an adverse effect on com-
petition by removing Applicant as a possible
de novo entrant into the Miami area.'1 Nortrust
possesses not only the financial resources but also
the professional expertise for meaningful partici-
pation in the Miami area by establishing a new
trust company to serve the increasing need for
fiduciary services in that area.

Although the record indicates that the area could
easily support another trust company, Applicant
has chosen to enter the market through the acquisi-
tion of one of the area's principal fiduciaries, there-
by establishing Applicant as a dominant organiza-
tion in Miami and retarding entry by other in-
stitutions fearful of Applicant's existing com-
petitive strength. The majority points to no new
services that would be offered by the trust com-
pany as an affiliate of Applicant which could not
be introduced by Applicant through a newly
established trust company. Moreover, in addi-
tion to providing Applicant's full range of trust
services, de novo entry would further the public
interest by adding an alternative source for fidu-

:'Congrcss noted that the Hoard's responsibilities under
section 4(c)(K) include assessment of potential competition:
"Hqually important will lie adverse competitive eltects which
may result from a hank holding company's acquisition of a
i;oing concern witli which it may not presently compete."
Statement of Managers on the 1'url of the lhm.se, Cong. Ret:.,
D e c . I S , 1 9 7 0 ( D a i l y I ' d . ) I I 1 I d y l .

ciary services.
In connection with acquisitions of mortgage

companies by bank holding companies, the De-
partment of Justice on December 3, 1971, sub-
mitted to the Board a memorandum which,
among other things, pointed out its view that,
whereas de novo entry by a bank holding com-
pany in mortgage banking provides new com-
petition, entrance through acquisition of a major
mortgage banking firm eliminates the acquiring
holding company as a potential new com-
petitive force. The memorandum slated that an
acquisition "which merely substitutes one of the
leading potential entrants for an existing market
leader is likely to have a significant adverse ef-
fect". We believe that these statements arc
equally applicable to the present proposal under
which one of the leading trust companies of the
country would in effect take the place of the fifth
largest trust institution in the Miami area.

Of equal concern to us is the precedential ef-
fect that today's Board decision may have on the
future expansion of holding companies into the
activities which the Board has determined to be
closely related to banking pursuant to section
4(c)(8) of the Bank Holding Company Act. The
Board's action here, if followed in other like
cases, would enable holding companies to ex-
pand their bank related activities into new geo-
graphical areas through the acquisition of sub-
stantial going concerns, even though the holding
companies possessed the capability of denovo entry
and the areas would support such entry. To us,
such action is not in the public interest and is con-
trary to the Congressional intent in authorizing the
Board to distinguish between de novo entry and
acquisition of going concerns. Indeed, if every
effort by a holding company to expand its bank
related activities into a new geographical area
were by acquiring a significant going concern
and the Board were to permit that type of expan-
sion, any hope for deconcentration and increased
competition in those industries involving bank
related activities appears lost.

For the foregoing reasons, we would deny the
application.

CHNTRAL NATIONAL CHICAGO
CORPORATION,

CHICAGO, ILLINOIS

ORDF.R APPROVING ACQUISITION OI; UNION

RP.AI.TY MORTGAGE COMPANY, INC.

Central National Chicago Corporation, Chicago,



70 FEDERAL RESERVE BULLETIN n JANUARY 1972

Illinois, a bank holding company within the
meaning of the Bank Holding Company Act of
1956, as amended, has applied for the Board's
approval under section 4(c)(8) of the Act and
§ 225.4(b)(2) of the Hoard's Regulation Y to ac-
quire all of the voting shares of Union Realty Mort-
gage Company, Inc. ("Company"), Chicago,
Illinois. Notice of the application affording op-
portunity for interested persons to submit com-
ments and views was duly published (36 Federal
Register 18438). The time for filing comments
and views has expired and all received have been
considered, including those presented orally and
in writing in connection with a Board hearing
on November 8, 1971, pertaining to mortgage
banking in general, and this application in par-
ticular.

The operation by a bank holding company of a
mortgage company is an activity that the Board
has previously determined to be closely related to
the business of banking (12 CFR 225.4(a)(l)).
A bank holding company may acquire a company
engaged in this activity so long as the proposed
acquisition is consistent with the relevant factors
specified in section 4(c)(8) of the Act.

Applicant, parent holding company of Central
National Bank in Chicago ("Bank"), has con-
solidated assets of $591 million, including Bank's
total assets of $578 million. Hank is the sixth
largest bank in Chicago, with 1.9 per cent of the
commercial bank deposits in Cook County.
Within the six-county Chicago SMSA which Bank
designates as its service area for originating and
servicing mortgages, Bank has $54.1 million of
real estate loans outstanding. This represents but
0.4 per cent of an approximate $14.3 billion of
mortgage loans outstanding at commercial banks,
savings and loan associations and those currently
serviced by mortgage companies within the
Chicago SMSA.

Company is engaged in the business of originat-
ing and servicing mortgage loans, primarily for
the construction and purchase of single family
dwelling units and small residential apartment
buildings, in Cook and Du Page Counties.
Based on the dollar amount of loans serviced,
it ranks tenth among the mortgage companies
with offices in Chicago. The $86.8 million of
loans so serviced, as of December 31, 1970,
represent 0.6 per cent of the total mortgage
loans outstanding within the Chicago SMSA.
Thus, the combined share of Applicant's and
Company's mortgage loans outstanding in this
market approximates 1 percent.

All of Bank's outstanding mortgages remain
in its own portfolio, whereas those of Company
are sold to its institutional investors. The minimal
competition that presently exists between Ap-
plicant and Company is not likely to increase,
inasmuch as Applicant has been unable to find
a secondary market for its present mortgage loan
portfolio and thus make its funds available on a
continuous basis. Based upon the foregoing, and
the record before il, the Board concludes that the
proposed acquisition would have only slightly
adverse effects on existing competition.

It is anticipated that, following consummation
of the proposal, both Applicant and Company
will be able to increase significantly the amount
of their real estate loan originations, particularly
in the field of middle and lower cost housing
units. As a result, each should be in a position to
better serve its customers and to provide more
effective competition in its market area. On bal-
ance, the Board concludes that these public bene-
fits outweigh any possible adverse effect on com-
petition.

Based upon the foregoing and other considera-
tions reflected in the record, the Board has deter-
mined that the balance of the public interest fac-
tors the Board is required to consider under sec-
tion 4(c)(8) is favorable. Accordingly, the ap-
plication is hereby approved. This determination
is subject to the Board's authority to require re-
ports by, and make examinations of, holding
companies and their subsidiaries and to require
such modification or termination of the activities
of a holding company or any of its subsidiaries
as the Board finds necessary to assure compliance
with the provisions and purposes of the Act and
the Board's regulations and orders issued there-
under, or to prevent evasion thereof.

By order of the Hoard of Governors, December
15,1971.

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

(Signed) TYNAN SMITH,

Secretary of the Board.

[SEAL]

BTNB CORPORATION,
BIRMINGHAM, ALABAMA

ORDER DENYING DETERMINATION UNDER

§ 4(c)(8) oi- HANK HOLDING COMPANY ACT

BTNB Corporation, Birmingham, Alabama, a
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bank holding company within the meaning of the
Bank Holding Company Act of 1956, as amended,
lias applied for ihe Board's approval under section
4(c)(8) of the Act and § 225.4(b)(2) of the Hoard's
Regulation Y lo acquire all of the voting shares of
Cobbs, Allen & Hall Mortgage Company, Inc.
("Company"), Birmingham, Alabama. Notice of
the application affording opportunity for in-
terested persons lo submit comments and views,
was duly published (36 Federal Register 21382).
The time for filing comments and views has ex-
pired and all received have been considered, in-
cluding those presented orally and in writing in
connection with a Board hearing on November 8,
1971, pertaining to mortgage banking in general,
and this application in particular.

The operation by a bank holding company of a
mortgage company is an activity that the Board has
determined to be closely related to the business of
banking (12 CFR 225.4(a)(l)). A bank holding
company may acquire a company engaged in this
activity so long as the proposed acquisition is
consistent with the relevant factors specified in
section 4(c)(X) of the Act.

Applicant owns the Birmingham Trust National
Hank ("Hank"), the third largest banking organiza-
tion in Alabama. Bank's total deposits of $346.1
million represent 6.9 per cent of all commercial
bank deposits in the State, and 25.6 per cent of those
within the Birmingham banking market. Within
this banking market, Bank is engaged in extend-
ing credit secured by real property through (1)
permanent mortgage loans on one-four family resi-
dential properties, (2) permanent mortgage loans
on income producing properties, and (3) con-
struction loans. In 1970, Bank originated $11.5
million in construction loans, which represented
its primary activity connected with credit secured
by real property. However, in the same year,
Hank also originated $0.3 million of permanent
one-four family residential mortgages, and $0.6
million of permanent mortgages on income produc-
ing property. Bank also services its own mort-
gages and, as of December 1970, these represented
a $16.5 million mortgage portfolio in the Birming-
ham market.

Company originated over 90 per cent of the
permanent mortgage loans on income producing
properties placed by mortgage banks in the Birm-
ingham area in 1970. The existing competition
between Applicant and Company seems to be
minimal, since each specializes in a different type
of activity within the mortgage banking market.
Applicant's emphasis in mortgage banking is di-

rected toward construction loans; that of Com-
pany is directed more toward the origination of
loans on income producing properties.

Company, the twentieth largest mortgage bank-
ing firm in the United States, services a mort-
gage portfolio of approximately $632.6 million,1

of which approximately $234 million are in the
Birmingham market alone. In addition to oflices
in Birmingham, Huntsville, Mobile, and Mont-
gomery, Alabama, Company operates offices in
Mctairic, Louisiana, and Pcnsacola, Florida.

Both Applicant and Company seem to have the
resources and expertise to expand their mortgage
originating activities into those types of activities
in which Ihe other now specializes. (They already
operate in the same geographical market.) Thus,
the proposed acquisition is regarded as one that
would eliminate potential competition. The Board
is concerned also about the concentration of
economic resources in the Birmingham area that
would result from the proposed acquisition.

The Board concludes that the public benefits to
be derived from the proposed acquisition do not
outweigh the probable adverse effects indicated
above. Applicant claims that it will provide addi-
tional funds to Company in an effort to increase
the hitter's activity in the construction loan market,
and that the acquisition would increase competi-
tion in the commercial and industrial mortgage
market. While the acquisition of a mortgage
company by a bank holding company could have
the effect of strengthening the company in cer-
tain markets, it appears certain that such increased
ability and service, if it came from a bank holding
company not now competing or not likely to
compete in the market, would have a substantial-
ly more desirable impact on the public interest.

Based upon the foregoing and other considera-
tions reflected in the record, the Board has con-
cluded that the public interest factors the Board is
required to consider under section 4(c)(K) are not
favorable to the requested determination and do
not outweigh possible adverse effects; and that
the request should be denied. Accordingly, the ap-
plication is hereby denied.

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

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

(Signed) TYNAN SMITH,

Secretary of the Board.

[SV.AL]

1 Based on servicing portfolio as ol December .$ 1, 1970.
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ZrONS UTAH BANCORPORATION
SALT LAKF. CITY, UTAH

ORDER APPROVING ACQUISITION OF

ARVADA 1ST INDUSTRIAL HANK

Zions Utah B incorporation ("Zions"), Salt
Lake City, Utah, a bank holding company within
the meaning of the Bank Holding Company Act
of 1956, as amended, has applied for the Board's
approval under § 4(c)(8) of the Act and § 225.4(h)
(2) of the Board's Regulation Y to retain all of
the voting shares of Arvada 1st Industrial Bank
("Arvada 1st"), Arvada, Colorado. Notice of
the application, allording opportunity for in-
terested persons to submit comments and views,
has been duly published. The time for filing
comments and views has expired and all received
have been considered.

The operation by a bank holding company of
an industrial bank is an activity that the Board
has determined is closely related to banking if
conducted in the manner authorized by State law,
so long as the institution does not both accept
demand deposits and make commercial loans
and the activities of the institution are not con-
ducted in a manner that is inconsistent with
limitations the Board has established pursuant to
§ 4(c)(8) of the Act (8 225.4(c) of Regulation Y).

It appears that Arvada I st does not accept de-
mand deposits and engages solely in the activities
described in § 225.4(a)(2) of Regulation Y. Ac-
cordingly, the activities of Arvada are closely
related to banking.

Arvada 1st, has total assets of about $400,000;
it serves a portion of the suburban area surround-
ing Denver, Colorado. Zions controls tive indus-
trial banks in Colorado. One of these, the Little-
ton 1st Industrial Bank (total assets $1.7 million)
is located in a suburb on the opposite side of
Denver from the location of Arvada 1st, about 15
miles from Arvada 1st. Within the Denver
market area, numerous financial institutions com-
pete with Arvada 1st for loans and deposits.
There is no substantial existing competition which
would be foreclosed by the proposed transaction
between Littleton 1st and Arvada 1st.

Zions acquired Arvada 1st in 1969 at a time
when Arvada 1st had experienced serious loan
losses. Zions reoriented Arvada lst's loan port-
folio and after the write-olf of substantial losses
during the 1970 period, Arvada has shown no loss
in 1971. Retention of Arvada lst's shares by
Zions would continue Arvada's access to Zions'
capital and management strength, thus making

likely its continued improvement and placing it
in a position better to serve its customers and
provide more effective competition in its market
area.

There is no significant existing competition
between any of Zions' subsidiaries and Arvada
1st and disafliliation with Zions would not sub-
stantially increase competition in the Denver area.
There is no evidence in the record indicating
that retention by Zions of Arvada 1st would result
in any undue concentration of resources, unfair
competition, conflicts of interest, unsound banking
practices, or other adverse effects on the public in-
terest.

Based upon the foregoing and other considera-
tions reflected in the record, the Board has deter-
mined that the balance of the public interest fac-
tors the Board is required to consider under § 4(c)
(8) is favorable. Accordingly, the proposed activi-
ty is a proper incident to banking or managing
or controlling banks within the meaning of that
section and the application is approved.

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

Voting for this action: Vice Chairman Robertson and Gov-
ernors Mitchell, Maiscl, anil lirimincr. Absent and not voting;
Chairman Hiirns and Governor Daane.

(Signed) TYNAN SMITH,

Secretary of the Board.

|SI;AI.J

FIRST UNION NATIONAL BANCORP, INC.,
CHARLOTTE, NORTH CAROLINA

OKDF.R APPROVING ACQUISITION OF

F.II & COMPANY

First Union National Bancorp, Inc., Charlotte,
North Carolina, a bank holding company within
the meaning of the Bank Holding Company Act
of 1956, as amended, has applied for the Board's
approval under section 4(c)(8) of the Act and
§ 225.4(b)(2) of the Board's Regulation Y to ac-
quire all of the voting shares of Reid-McGce &
Company ("Reid-McGee"), Jackson, Mississip-
pi. Notice of the application affording opportu-
nity for interested persons to submit comments and
views was duly published. The time for filing
comments and views has expired and all received
have been considered, including those presented
orally and in writing in connection with a Board
hearing on November 8, 1971, pertaining to
mortgage banking in general, and this applica-
tion in particular.
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The operation by a bank holding company of
a mortgage company is an activity that the Board
has previously determined to he closely related to
the business of banking (12 CFR 225.4(a)( I)). A
bank holding company may acquire a company
engaged in this activity so long as the activities
of the institution proposed to be acquired are not
conducted in a manner inconsistent with the limita-
tions the Hoard has established pursuant to § 4(c)(8)
of the Act.

Applicant owns the First Union National Bank
of North Carolina, whose deposits of $1.0 bil-
lion represent 13.6 per cent of the total commercial
bank deposits in North Carolina. In addition to
subsidiaries engaged in factoring, insurance, and
real estate development,1 Applicant also owns
Cameron-Brown Company ("Cameron-Brown"),
Raleigh, North Carolina, the ninth largest mort-
gage banking firm in the United States.2 Most of
Cameron-Brown's mortgage activity is confined to
the Atlantic coastal States from Maryland to
Georgia.

Reid-McGce is the largest of five mortgage
banking firms in Mississippi, and ranks ninety-
ninth among mortgage banking firms in the coun-
try.'1 Reid-McGee is active in the origination of
permanent mortgages on one-four family residen-
tial properties, construction Joans, and permanent
mortgages on income producing properties
throughout Mississippi and the northern half of
Louisiana. None of Cameron-Brown's mortgage
activity extends into local markets where Reid-
McGee does business, nor does Reid-McGee
engage in any mortgage activity within local
markets served by Cameron-Brown.

Although no direct local market competition
exists between Applicant and Reid-McGee, con-
summation of the proposed acquisition may have
slightly adverse effects on potential competition,

'Real estate development is not an activity that tlie Hoard

has .determined to be so closely related to banking or man-

aging or controlling banks as to be a proper incident thereto.

Since it appears, however, that Applicant was engaged in that

activity through Cameron-Brown prior to June 30, 1968, it

may continue to engage therein in accordance with the pro-

visions or § 4(a)(2) of the Act. However, in approving Ap-

plicant's acquisition of Reid-MeCiee, the Hoard understands

and relies upon the facts that Reid-McCice has not engaged in

real estate development activities, and that Applicant's real

estate development activities ate presently limited to geo-

graphic areas served by Cameron-Hrowu; accordingly, the

Board's approval herein is premised on the expectation that

Applicant's future real estate development activities will be

similarly limited.

'^Ranking is based on a $932.4 million mortgage servicing

portfolio as of June 30, 1971.
:l Based on a $206.6 million mortgage servicing portfolio as

of June 30, 1971.

since Applicant has both the resources and ex-
pertise to enter de nova those areas served by
Rcid-McGce. However, because of the many
potential entrants into the Louisiana-Mississippi
mortgage market, the elimination of Applicant is
not a substantially adverse consideration. The
procompctitive benefits offered by a de nova entry,
compared to an entry by acquisition, would be
minor in this case of expansion into a geographical
market outside the market area of Cameron-
Brown.

Both northern Louisiana and Mississippi are
capital deficit areas. The affiliation of Rcid-McGce
with Applicant will provide an increased quantity
of mortgage funds for those areas. Moreover,
Applicant's record of operation demonstrates its
ability to promote housing construction for
purchasers having low and moderate incomes.
Such housing in the Louisiana-Mississippi region,
considered as underdeveloped by U.S. standards,
would be a substantial benefit. On balance, the
Board concludes that these public benefits outweigh
any possible adverse effect on competition.

Based upon the foregoing and other considera-
tions reflected in the record, the Board has deter-
mined that the balance of the public interest factors
the Board is required to consider under section
4(c)(8) is favorable. Accordingly, the application
is hereby approved. This determination is subject
to the Board's authority to require reports by, and
make examinations of, holding companies and their
subsidiaries and to require such modification or
termination of the activities of a holding company
or any of its subsidiaries as the Board finds
necessary to assure compliance with the provisions
and purposes of the Act and the Board's regula-
tions and orders issued thereunder, or to prevent
evasion thereof.

By order of the Board of Governors, December
17, 1971.

Voting for this action: Chairman Hums and Governors
Mitchell, Daanc, and Maisel. Voting against this action: Gov-
ernors Robertson and Brimmer.

(Signed) TYNAN SMITH,

Secretary of the Board.

DlSSHNTING STATI'MKNT Ol'' CiOVI'KNOKS

RODl-RTSON AND BlUMMHR

First Union National Bancorp, Inc., headquar-
tered in Charlotte, North Carolina, controls 16
financial subsidiaries in addition to its $1.0 bil-
lion (deposit size) First Union National Bank of
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North Carolina. One of these subsidiaries,
Cameron-Brown Company, ranks as the ninth
largest mortgage company in the nation. With
offices in twenty-two cities, Cameron-Brown serves
mortgage markets in North Carolina, South Caro-
lina, Georgia, Maryland, Virginia, and Wash-
ington, D.C., representing 10 of the 17 most
rapidly growing metropolitan areas in the south-
east. It is at present hut one .State removed from
the area served by Reid-McGec, the largest mort-
gage banker headquartered in Mississippi. Camer-
on-Brown's past record of expansion, coupled
with its announced intentions to continue expand-
ing in the southeast, leads to an inescapable con-
clusion -that it is one of the leading potential
entrants into those mortgage markets on the
periphery of its present service area.

The Applicant in this case clearly possesses
the requisite expertise and resources that would
enable its mortgage banking subsidiary, Caineron-
Hrown, to make a successful de twvo entry
into any mortgage banking market in the United
States. The only question facing Applicant is
where to enter, not how. Having chosen the
Louisiana-Mississippi region as a desirable area
for expansion, Applicant should be required, in
our view, to assume whatever costs and risks that
tie novo expansion into that area would entail.

Congress authorized the Board in § 4(c)(8) of
the Bank Holding Company Act to differentiate
between those nonbanking activities commenced
de novo and activities commenced by the acquisi-
tion of a going concern. It is clear from the
Act's legislative history that Congress found de
novo entry preferable to entry by acquisition.
That is the real significance of the action taken by
Congress in providing in section 4(c)(8) that "In
orders and regulations under this subsection the
Board may differentiate between activities com-
menced de novo and activities commenced by
acquisition, in whole or in part, of a going con-
cern."1

We believe the instant proposal presents the very
situation which the Congress had in mind in
passing the Bank Holding Company Act Amend-
ments of 1970. Certainly de novo entry by Ap-
plicant would bring to the Louisiana-Mississippi
region a strong, viable mortgage banking organiza-
tion, capable of promoting competition. Cameron-
Brown's success in the Atlantic coastal States

'It should be noted Ilia! tlie Supreme Court has indicated
that the Clayton Act rests on a "premise . . . that corporate
growth by internal expansion is socially preferable to growth
by acquisition," United States v. Philadelphia National Hank,
374 U.S. 321, 370 (1963).

gives it the size, resources and expertise to expand
successfully in Louisiana and Mississippi or
virtually wherever it chooses.

As a result of the Board's approval action,
Applicant will acquire the largest mortgage serv-
icing portfolio held by any mortgage banker in
Mississippi, and the incentive which Applicant
may have had to generate competition in the
Louisiana-Mississippi region is lost through the
acquisition of a going concern.1' Replacing one
large, successful mortgage banker in Mississippi
with an even larger firm does not serve the public
interest: The probable effect will be to stifle
competition rather than promote it, for it eliminates
the Applicant Holding Company as a potential
new competitive force in a market it is capable of
entering.

This being so, the Board is required by the law
itself to disapprove the application unless it finds
that the possible adverse effects on competition
are outweighed by "benefits to the public, such
as greater convenience, increased competition,
or gains in efficiency."

We conclude that any foreseeable public bene-
fits- -and they arc few indeed---do not outweigh
the anticompetitive effects that will result from
this acquisition. Cameron-Brown's stated intent
to make mortgage funds available in the Louisiana-
Mississippi region is dependent on the ability and
desire of its institutional investors, not the ability
or desire of Cameron-Brown. Under these cir-
cumstances, we would require a clear showing
that the institutional investors themselves intend
to inject additional capital into the Louisiana-
Mississippi mortgage market. Since the record is
silent on this point, any public benefits to he
derived from the acquisition are problematical
at best, and at least, are equally susceptible of
achievement through Applicant as presently struc-
tured, in a less anticompetitive way.

We would deny the application.

MARSHALL & 1LSLKY BANK STOCK
CORPORATION,

MILWAUKHL, WISCONSIN

OKDI;K APPROVING ACQUISITION oi' HIRST

NATIONAL LEASING CORPORATION

Marshall & Ilslcy Bank Stock Corporation,
Milwaukee, Wisconsin, a bank holding com-
pany registered under the Bank Holding Com-
pany Act of 1956, as amended, has applied for

H'.f. I'lC v. Proctor A (.Iambic 3X6 U.S. 5(,H (1967). and
U.S. v. HI Paso Natural Gas 376 U.S. 65 I (1964).
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the Board's approval under section 4(c)(8) of the
Act and §225.4(b)(2) of the Board's Regulation Y
to acquire the assets and assume the liabilities of
First National Leasing Corporation, Milwaukee,
Wisconsin. Notice of the application, affording
opportunity for interested persons to submit com-
ments and views, was duly published (36 Federal
Register 21624). The time for filing comments
and views has expired and none have been re-
ceived.

Leasing personal properly and equipment, under
certain circumstances, is an activity that the Board
has previously determined to be closely related to
banking (12 CFR 225.4(a)(6)). A bank holding
company may acquire a company engaged in this
activity so long as the proposed acquisition is
consistent with the relevant factors specified in
§ 4(c)(8) of the Act.

Applicant is the second largest banking organiza-
tion in Wisconsin, controlling 13 banks with
aggregate deposits of $668 million. First National
Leasing Corporation ("First National") leases a
wide variety of equipment and machinery, mostly
to industrial, construction, and retail firms and to
hospitals and nursing homes. The gross value of its
outstanding lease contracts---all of the type de-
scribed in 12 CFR 225.4(a)(6)—is $35 million.

The relevant product market is the leasing of
capital equipment other than transportation and
computer equipment, and the relevant geographic
market is the entire United States. Since none of
Applicant's subsidiaries engages in leasing, con-
summation of the proposal would eliminate no
existing competition. Applicant could enter this
leasing market de nova through its sole national
bank subsidiary, First National Bank of Superior
($16 million in deposits), or through the formation
of a leasing subsidiary. Although Applicant has no
expertise in leasing, no contacts with suppliers of
equipment, and no qualified sales force, dc novo
entry is possible. Nonetheless, the geographic
market is so extensive and the number of partici-
pants so large that the potential competition that
would be eliminated by the proposed transaction is
not considered significant.

Vertical anticompetitive effects—that Appli-
cant's banks may cease to be a source of credit for
competitors of First National or that First National
may cease to be a source of loan business for com-
petitors of Applicant's banks—do not appear to be
serious.

First National is a small leasing company' and

'Annual business vnluine of $(> million; its market share is
less than 0.5 per cent of the total product ami geographic market
as deiineil earlier.

has only limited access to additional capital.
Consummation of the proposal would allow
First National, through access to Applicant's
financial resources, to expand its activities geo-
graphically and permit the company to lease more
costly equipment. On balance, the Board concludes
that these public benefits outweigh any possible
adverse effect on competition.

Based upon the foregoing and other considera-
tions reflected in the record, the Board has deter-
mined that the balance of the public interest factors
the Board is required to consider under section 4(c)
(8) is favorable. Accordingly, the application is
hereby approved, and the Applicant is hereby per-
mitted to engage in the activities now conducted by
First National that are authorized by 12 CFR
225.4 (a)(6). This determination is subject to the
conditions set forth in section 225.4(c) of Regula-
tion Y and to the Board's authority to require such
modification or termination of the activities of a
holding company or any of its subsidiaries as the
Board finds necessary to assure compliance with the
provisions and purposes of the Act and the Board's
regulations and orders issued thereunder, or to
prevent evasion thereof.

By order of the Board of Governors, December
30, 1971.

Voting fur this action: Vice Chairman Robertson and
Governors Mitchell, Daanc, Maiscl, and lirimmer. Absent and
not voting: Chairman Burns.

(Signed) TYNAN SMITH,

Secretary of the Hoard.

[SHAI.J

ORDERS UNDER SECTION 4(d) OF
BANK HOLDING COMPANY ACT

OL1N CORPORATION

ORDHR GRANTING EXEMPTION PURSUANT TO

SUCTION 4(d) ov THE BANK HOLDING COMPANY

ACT or 1956

Olin Corporation, a Virginia corporation with
principal offices in New York, New York, is a
bank holding company within the meaning of the
Bank Holding Company Act of 1956, by virtue of
ownership of 59 per cent of the shares of Illinois
State Bank of Fast Alton, Fast Alton, Illinois
("Bank"), and has applied to the Board of Gov-
ernors pursuant to § 4(d) of the Act (12 U.S.C.
1843(d)) for an exemption from the provisions of
§ 4 relating to prohibitions against nonbanking
activities and acquisitions.

Notice of receipt of the application was pub-
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lished in the Federal Register on August 11, 1971
(36 Federal Register 14786). Time for filing com-
ments and views has expired and all received have
been considered. No request for a hearing has been
received.

Section 4(d) of the Act provides that to the ex-
tent such action would not be .substantially at
variance with the purposes of the Acl and subject
to such conditions as the Board considers necessary
to protect the public interest, the Hoard may grant
an exemption from the provisions of § 4 of the Act
to certain one hank holding companies in order (1)
to avoid disrupting business relationships that have
existed over a long period of years without ad-
versely affecting the banks or communities in-
volved, or (2) to avoid forced sales of small
locally owned banks to purchasers not similarly
representative of community interests, or (3)
to allow retention of banks that are so small in rela-
tion to the holding company's total interests and
so small in relation to the banking market to be
served as to minimize the likelihood that the
bank's powers to grant or deny credit may be
influenced by a desire to further the holding
company's other interests.

Olin Corporation, a diversified industrial cor-
poration with assets in excess of $1 billion,
is engaged in a variety of domestic and foreign
activities in the fields of chemicals, paper, film,
non-ferrous metals, forest products, home build-
ing and recreational products including arms and
ammunition. Applicant or predecessor companies
have operated in East Alton, Illinois (population
7,309) since 1892 and Applicant states that its
plant in that community presently employs ap-
proximately 5,000 people. Apparently, predeces-
sors of Applicant acquired a majority of the
shares of Bank between 1919 and 1922, reportedly
to provide employees of the plant with convenient
banking services and improve public confidence in
the Bank. Applicant now owns 59 per cent of the
stock of Bank, and two directors of Applicant
own, respectively, an additional 2 and 3.4 per cent
of Bank's stock. Applicant or its predecessors have
held control of Bank continuously for the past 50
years; and it appears that the relationship between
Applicant and Bank has been beneficial to Bank
and to the residents of the Hast Alton community,
many of whom arc employed at Applicant's plant
there.

Bank (about $18 million of deposits) was estab-
lished in 1904 in Bethalto, Illinois, and moved
to its present location near the main gate of Appli-
cant's Hast Alton plant in 1916. Although it is the

only bank in Hast Alton, Bank is one of 20 banks
located in Madison County and holds 4.6 per cent
of total commercial bank deposits in the County.
Hast Alton is located approximately 20 miles from
St. Louis, Missouri, and is included in the St. Louis
Standard Metropolitan Statistical Area. Bank's
deposits amount to .3 per cent of the total commer-
cial bank deposits of the approximately 150 banks
in the St. Louis area. The large number of com-
peting commercial banks located within a few miles
of Hast Alton provide numerous banking alterna-
tives to residents of that community. However, the
location of Bank in Hast Alton has provided its
residents with convenient access to financial
services.

Bank's total assets (about $20 million) amount
to less than 2 per cent of Applicant's total assets
of over $1 billion. The net income of Bank con-
stitutes only a fraction of one per cent of Appli-
cant's total income.

The record contains nothing to suggest that
Applicant has misused Bank's services for the
benefit of Applicant's other interests and, in view
of the size disparity between Bank and Applicant,
and the small size of Bank in relation to the
surrounding banking market, future misuse of
Bank by Applicant seems unlikely.

Based on the foregoing and other considerations
reflected in the record, the Board has determined,
pursuant to § 4(d)(l) of the Act, that an exemption
is warranted to avoid disrupting a business relation-
ship that has existed over a long period of years
without adversely affecting the banks or the com-
munities involved; and pursuant to § 4(d)(3), that
Bank is so small in relation to the total interests
of Olin Corporation and so small in relation to the
banking market served by Bank as to minimize
the likelihood that Bank's powers to grant or
deny credit may be influenced by a desire to further
Olin's other interests. Accordingly, an exemption
pursuant to § 4(d) of the Act is hereby granted;
provided, however, that this determination is
subject to revocation if the facts upon which it is
based change in any material respect.

By order of the Board of Governors, December
7, 1971.

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

(Signed) TYNAN SMITH,

Secretary of the Hoard.
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THE GOOD YEAR TIRF & RUBBFR
COMPANY, AKRON, OHIO

OK1)FK Al'I'ROVlNCi FXHMI'TION OV NoNIIANKING

ACTIVITIES OF BANK IIOI.DINC; COMPANY

The Goodyear Tire & Rubber Company, Akron,
Ohio ("Applicant"), a bank holding company by
virtue of 100 per cent ownership (less directors'
qualifying shares) of The Goodyear Bank, Akron,
Ohio ("Hank"), has applied to the Board of Gov-
ernors, pursuant to section 4(d) of the Bank Hold-
ing Company Act of 1956 (12 U.S.C. 1843(d)), for
an exemption from the prohibitions of section 4
(relating to nonbanking activities and acquisitions).

Notice of receipt of the application was pub-
lished in the Federal Register on August 5, 1971
(36 Federal Register 14422), providing an oppor-
tunity for interested persons to submit comments
and views or request a hearing with respect to this
matter. Time for filing comments and views has
expired and all those received have been con-
sidered. No request for a hearing has been received.

Section 4(d) of the Act provides that, to the
extent such action would not substantially be at
variance with the purposes of the Act and subject
to such conditions as it considers necessary to
protect the public interest, the Board may grant an
exemption from section 4 of the Act to any bank
holding company which controlled one bank
prior to July I, 1968, and lias not thereafter
acquired the control of any other bank in order (I)
to avoid disrupting business relationships that
have existed over a long period of years without
adversely affecting the banks or communities in-
volved, (2) to avoid forced sales of small locally
owned banks to purchasers not similarly representa-
tive of community interests, or (3) to allow reten-
tion of banks that are so small in relation to the
holding company's total interests and so small in
relation to the banking market to be served as to
minimize the likelihood that the bank's powers
to grant or deny credit may be influenced by a
desire to further the holding company's other
interests.

The Board has considered the application in the
light of the factors set forth in section 4(d) of the
Act, and finds that:

Goodyear, located in Akron, Ohio, since its
organization in 1898, is this country's major manu-
facturer of tires and rubber products ($3.2
billion in net sales in 1970). It established Bank
in 1933 to provide its employees with a safe de-
pository for their funds. Approximately 50 per cent
of Bank's customers arc Applicant's employees.

The ownership has existed for nearly 40 years,
a period of affiliation of sufficient duration to bring
Applicant within the time frame of section 4(d)(l).
The relationship has not had an adverse elfect
on the bank or communities involved. Bank (de-
posits $96 million)1 has been conservatively man-
aged and its capital position has remained strong.2

There has been no misuse of Bank by Applicant.
Bank's total assets ($108 million) are about 3

per cent of Applicant's consolidated nonbank
assets and represent less than I per cent of Appli-
cant's earnings and net worth, a size disparity
within the limits of section 4(d)(3). Bank has its
main office in the City of Akron and operates seven
branches in Summit County. The Akron banking
market, which includes Summit and Portage Coun-
ties, is served by 14 banks, five of which are head-
quartered in Akron. Bank is the smallest of those
five banks, and controls 7.2 per cent of market
area deposits, ft is about one-fifth the size of the
largest independent Akron Bank, which controls
36.6 per cent of market deposits, and competes with
Ohio's three largest multi-bank holding compa-
nies, which control the second, sixth and eighth
largest banks in the market area/'

The legislative history of section 4(d) indicates
that Congress considered Applicant likely to be
one of the companies entitled to an exemption.
(116 Cong. lice, HI 1790, S20653) After review
of the entire record, the Board concludes that the
granting of the subject application would not be
substantially at variance with the purposes of the
Act.

On the basis of the record, the application is
approved for the reasons summarized above, pro-
vided, however, that this determination is subject
to revocation by the Board if the facts upon which
it is based change in any material respect.

By order of the Board of Governors, December
7, 1971.

Voting for this action: Chairman Hums and Governors
Robertson, Mitchell, Duanc, Maisel, and Urimmer. Absent and
not voting: Governor Sherrill.

(Signed) TYNAN SMITH,

Secretary of the Board.

|SFAI.|

'Hanking data are as of December .H, l')7().

^Applicant has never withdrawn easli dividends from Bank;

thereby permitting Hank U

taxes to strengthen its eqn
:iAn application is peni

approved, the fourth larges

controlled by a newly-fom

retain all of its net earnings after

y position,

ng before the Hoard whereby, if

bank in the market area would be

ed holding company which would

become the State's second largest holding company.



Announcements

APPOINTMENT OF MR. SHEf II AN AS
A MEMBER OF THE BOARD M GOVERNORS

On December 23, 1971, th1 President announced
the recess appointment of lolm K. Shcchan as a
member of the Board of Ci> 'inors. Mr. Shcchan
took the oath of office, administered by Chairman
Burns in the Board's binl^ng, on January 4.
Subsequent ceremonies wo held at the White
House on January 13 with .'iesidcnt Nixon and
members of Mr. Shcehan : family present. At
the time of his appointment, lr. Shcchan was a
director of the Louisville I nch of the Federal
Reserve Bank of St. Louis.

The text of the White ! use announcement
follows:

"The President on !• omber 23, 1971,
announced the recess a; untment of John
Eugene Shcehan as a mci or of the Board of
Governors of the Federal cscrve System for
the remainder of a term t ,)irmg January 31,
1982. He will succeed ' Iliam W. Sherrill
who resigned ed'ective N" inber 15, 1971, to
return to private industry

"Mr. Sheehan has be. President and Ex-
ecutive Officer of the irhart Refractories
Company, a subsidiary. if Corning Glass
Works, in Louisville, K uicky, since 1966.
He is also a Director of Hi. Orion Broadcasting
Company in Louisville.

"From 1960 to 1963 lr. Shcchan was a
management consultant vith the firm of
McKinsey and Compain. Inc., in New York
City. In 1963 he joineu he Martin Marietta
Corporation in New Ymk City and in 1964
became Vice Presidem of the company's
Cement and Lime Division.

"A native of Johnstown, Pennsylvania, Mr.
Sheehan was born on December 11, 1929. He
earned a B.S. degree in Engineering at the
United States Naval Academy in 1952, and in
1960 graduated from Harvard Business School
with an MBA with Distinction. He was com-
missioned an Ensign in Ihe U.S. Navy in 1952
and resigned as a Lieutenant in 1958.

"Mr. Sheehan is married and the father
of three children. He resides in Louisville,
Kentucky."

CHANGE IN BOARD'S STAFF

The Board of Governors has announced that
Ralph C. Bryant was appointed Director of the
Board's Division of International Finance, ef-
fective January 13, 1972. He succeeded Robert
Solomon, who had served as Director of the
Division as well as Adviser to the Board since
December 1966. Mr. Solomon continues as Ad-
viser to the Board, primarily in the international
field, and also as the Board's principal stall rep-
resentative in international discussions.

DESIGNATIONS AND APPOINTMENTS OF
CHAIRMEN AND FEDERAL RESERVE AGENTS,
DEPUTY CHAIRMEN, AND DIRECTORS

For list see p. 83.

FEDERAL RESERVE BANK APPOINTMENTS
OF BRANCH DIRECTORS

For list see p. 90.

FEDERAL OPEN MARKET COMMITTEE MINUTES

The Board of Governors of the Federal Reserve
System and the Federal Open Market Committee
announced on January 12, 1972, that minutes of
discussions and actions at the Committee's meet-
ings during the year 1966 are being transferred
to the National Archives.

These minutes are contained in approximately
1,400 pages of typed material. Their transfer has
been arranged with the understanding that the
National Archives will make them available for
inspection by interested persons under its usual
rules and procedures.

Similar records for earlier years are already
available at the National Archives on the same
basis; minutes of the Committee for the years
1936 through 1960 were transferred in 1964;
those for 1961, in 1967; and those for 1962
through 1965, in 1970. Complete microfilm
copies of these earlier minutes may be obtained
from the National Archives, 8th Street and Penn-
sylvania Avc., N.W., Washington, D.C. 20408.
The National Archives will be prepared later to
furnish similar copies of the 1966 minutes.

Copies of the records for the year 1966 also
will be made available later for public inspection
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at the Hoard's offices in Washington and at each
Federal Reserve Bank and branch, the same pro-
cedure followed with respect to earlier records.
Meanwhile, a work copy will be available for
inspection at the Board's offices, and another at
the Federal Reserve Bank of New York.

Release of the minutes from 1962 on has pre-
sented special problems involving international
financial relationships, an area in which Federal
Reserve activity has increased considerably in
recent years. As in the case of the 1962-65
minutes, a few sentences or paragraphs have been
deleted, with a footnote in each case indicating
the general nature or subject of the deleted
matter.

EARNINGS AND EXPENSES OF THE
FEDERAL RESERVE BANKS IN 1970

Preliminary figures received from the Federal
Reserve Banks indicate that during 1971 their gross
current earnings amounted to $3,723 million. Flx-
penscs totaled $377 million, leaving net current
earnings of $3,346 million. With a $94 million
net addition to profit and loss account, net earnings
before payments to the U.S. Treasury were
$3,440 million. Payments to the U.S. Treasury
as interest on Federal Reserve notes amounted to
$3,357 million; statutory dividends to member
banks, $43 million; and additions to surplus
accounts, $40 million.

Under the policy adopted by the Board of
Governors at the end of 1964, all net earnings after
the statutory dividend to member banks and
additions to surplus to bring it to the level of paid-

EARNINGS, EXPENSES, AND DISTRIBUTION OF NET
EARNINGS OF FEDERAL RESERVE BANKS, 1971
AND 1970
Iii thousands of dollars

Item

Current earnings
Current expenses

Current net earnings

Net addition to current net
earnings

Net earnings before payments
to U.S. Treasury

Dividends paid
Payments to U.S. Treasury

(interest on V. R. notes).

Transferred to surplus

1971

3,723,370
377,185

3,346,185

94,266

3,440,451

43,488

3,356,560

40,403

1970

3,877,218
321,373

3,555,845

11,442

3,567,287

41,136

3,493,571

32,580

in capital were paid to the U.S. Treasury as interest
on Federal Reserve notes.

Compared with 1970, gross earnings were down
$154 million, or 4 per cent (see table). The
principal decreases in earnings were as follows:
on Government securities, $77 million; on dis-
counts and advances, $30 million; and on foreign
currencies, $46 million.

Fxpcnses in 1971 were up $56 million, about 17
per cent, and dividends $2 million.

CHANGE IN DISCOUNT RATE

The Board of Governors approved actions re-
ducing the discount rate from 4% per cent to 4'/i
per cent by the directors of the Federal Reserve
Banks of Atlanta and Minneapolis, effective
December 23, and by the directors of the Federal
Reserve Banks of Richmond and Dallas, ef-
fective December 24, 1971. As of that date, the
rate was 4'A per cent at all Reserve Banks.

VOLUNTARY FOREIGN CREDIT RESTRAINT
PROGRAM

The following arc summaries of interpretations of
the Voluntary Foreign Credit Restraint Guidelines
that have been issued, under authority delegated
to Governor Andrew F. Brimmer, to the Federal
Reserve Banks since November 11, 1971, when
revised Guidelines were announced by the Board
(BuLirniN, November 1971, pp. 906-16):

Export Credits Not to Be Charged Against Ceilings,
December 29,1971

Guideline provision
Claims on foreigners and other foreign assets are
to be confined within the amount of institutions'
Guideline ceilings (II-A--1 and III B 1). Export
credits are exempted from these restraints (II-B-1—
a and III-E-1).

A U.S. corporation inquired whether an export
credit it extended to an "affiliated foreign na-
tional" (one of its foreign subsidiaries) could
be sold to a U.S. bank and charged against the
bank's VFCR ceiling. The corporation desired such
a charge be made under the Commerce Depart-
ment's Foreign Direct Investment Program, to
benefit from a recorded transfer of capital from its
subsidiary.

Interpretation
An export credit, with one exception, should not
be charged against a VFCR ceiling, even though
the bank or other financial institution may be
willing to incur the charge. The exception is that a
loan purchased by a bank from its own foreign
branch or other foreigner and financing exports
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shipped before November 11, 1971, is to be
reported under the bank's eeiling (as specified in
Section I I -B- l -b ) .

Definition of Export Credits—Inclusion of Industrial
Property and Technology, December 16,1971

Guideline provision
Export credits apply to the financing of the export
of U.S. goods and of U.S. services performed
abroad, as defined (IV-3).

Interpretation
Credits to foreigners that finance the sale or lease
of U.S. "industrial property" (patents, copy-
rights, and trademarks) and of other industrial
technology arc to be treated as export credits.

Tanker Financing, December 1971

Guideline pro vision
Long-term investments by nonbank financial in-
stitutions in developing countries to finance the
construction or operation of foreign-built vessels
are to be charged against Guideline ceilings unless
a corresponding transfer of capital is made by a
direct investor under the Foreign Direct Invest-
ment Program administered by the Department of
Commerce (III-D--4). Under the previous Guide-
lines, banks involved in such financing were ex-
pected to charge the full amount of the financing
by themselves and, to the extent nonbank financial
institutions participated, by the latter to the banks'
ceilings.

Interpretation
Hanks and nonbank financial institutions are to
charge against their VFCR ceilings the amount of
the financing that they provide, except that the
ceiling charges of the nonbank financial institu-
tions are to be reduced to the extent that the U.S.
oil company is charged with the investment under
the Foreign Direct Investment Program admin-
istered by the Department of Commerce.

STATEMENT ON NONDISCRIMINATORY
REAL ESTATE FINANCING

The Hoard of Governors on December 17, 1971,
issued a statement directing the 1,150 State-char-
tered banks that are members of the System to
give public notice that their real estate financing
is nondiscriminatory.

At the same time, the Board disclosed that it has
been seeking to improve compliance by banks
under its supervision with civil rights legislation
applying to real estate lending by use of a civil
lights questionnaire in bank examinations.

The Hoard's statement, and the questionnaire,
are steps in a series of actions through which the

Federal Reserve System is working with banks to
encourage nondiseriminatory lending and to help
the public to understand and use its civil rights
in the real estate lending area.

The Hoard said it was issuing its statement be-
cause "increased public awareness of nondis-
crimination requirements, and the availability of
complaint procedures," are necessary for affirma-
tive implementation of those provisions of the
1968 Civil Rights Act directed at the real estate
lending activities of financial institutions.

The statement, to become effective March 1-
simultaneously with actions by other Federal
agencies with regulatory responsibilities in the
real estate lending field-called for banks and other
lenders to display posters in their lobbies announc-
ing that they are an "Equal Housing Fender" and
giving directions for filing complaints. It also re-
quired that advertising signify nondiscriminatory
real estate lending.

Federal Reserve Bank examiners have been
using a civil rights questionnaire in all regular
bank examinations since October. Answers to the
questions come from the examiners' observations
of the hunks' conduct of its all airs, or from in-
formation supplied by the bank management.
The examiner is authorized to conduct such in-
vestigation as is needed to secure information
necessary to answer the questions.

The questionnaire to monitor banks' compliance
with the law also requires answers to questions
which indicate the banks' knowledge of the Civil
Rights Act. This statute makes it unlawful for a
bank to deny a loan or other financial assistance
for the purpose of buying, building, improving,
repairing, or maintaining a dwelling because of
the loan applicant's race, color, religion, or na-
tional origin. The questionnaire also directs at-
tention to provisions making it unlawful to stiffen
the terms of a loan in any way for such reasons.
Prohibitions against discrimination, it is noted,
apply also to any person associated with a loan
applicant, any property owner, lessee, or tenants
and occupants.

If a bank makes real estate loans, the examiner
seeks answers to such questions as how real
estate loans made to minority group members
compare to the bank's total real estate loans, rela-
tive to the proportion of minority groups' popula-
tion in the total service area population; whether
the bank refuses to make loans in neighborhoods
with high percentages of minority populations;
and if it makes loans to minority group members
to purchase real estate in areas where there are
no or few minority group persons.
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The new requirements in the Board's statement
were described as "minimum procedures" i'or all
financial institutions subject to the Board's super-
vision. They were:

1. Posting in the lobbies of banks and each
of their branches- display size notices that the
lending institution is an "Equal Housing Lender."
These posters are to display a logotype symbol
indicating nondiscriminatory real estate lending.

The posters arc also to assist the public in reg-
istering complaints, by providing a loll-free num-
ber for reporting complaints to the Department
of Housing and Urban Development from any-
where in the United States.

2. Prominent indication in the lender's ad-
vertising—whether the advertising is done directly
or through a third party that its real estate lend-
ing is free from discrimination.

3. Manning of "words, phrases, symbols, direc-
tions, forms, models or other means" that would
imply discrimination.

4. Inclusion in advertising of the logotype
symbol for nondiscriminatory lending.

The Hoard's statement affects State chartered
banks that are members of the Federal Reserve
System. Similar statements, applying to other
banks—and savings and loan associations--are
being issued by the Comptroller of the Currency,
the Federal Deposit Insurance Corporation, and the
Federal Home Loan Hank Hoard.

The Board had earlier taken other steps to im-
plement civil rights legislation allecting real
estate lenders. These include:

A special course of study in Federal Reserve
schools for bank examiners. The course, given
to all examiners in recent schools, has been aimed
at acquainting them with the provisions of civil
rights legislation as they apply to financial in-
stitutions, with the objective of increasing their
ability to encourage and monitor compliance.

In response to a request from the U. S. Treasury
Department, at each bank examination, an inquiry
is made by the bank examiner to determine
whether all required Fqual Fmployinent Oppor-
tunity reports have been submitted to the Hqual
Employment Opportunity Commission and the
U. S. Department of the Treasury. Additionally,
examiners determine if banks employing 50 or
more persons have on lile a written Affirmative
Action Plan for minority group employment. Ex-
aminers forward copies of their report to the Di-
rector of Equal Employment Opportunity, U. S.
Treasury. Copies of those reports that indicate
questions as to compliance are forwarded to the

Board's Director of Equal Employment Oppor-
tunity.

Statement on Civil Rights Act Nondiscrimination
Requirements in Real Estate Loan Activities

Section H05 of Title VIII of the Civil Rights
Act of 1968 (42 U.S.C. 3605) makes it unlaw-
ful for any bank, building and loan association,
insurance company, or other corporation, asso-
ciation, firm, or enterprise whose business con-
sists in whole or in part in the making of real estate
loans, to deny a loan or other financial assistance
to a person applying therefor for the purpose
of purchasing, constructing, improving, repair-
ing, or maintaining a dwelling, or to discriminate
against him in the fixing of the amount, interest
rate, duration, or other terms and conditions of
such loan or other financial assistance, because
of his race, color, religion, or national origin.

Recognizing that increased public awareness of
nondiscrimination requirements and the avail-
ability of complaint procedures is necessary for
effective implementation of the Civil Rights Act's
provisions imposed on financial institutions, the
Comptroller of the Currency, the Federal Deposit
Insurance Corporation, the Federal Home Loan
Bank Board, and the Board of Governors of the
Federal Reserve System have adopted the follow-
ing as minimum procedures to be utilized by all
financial institutions subject to their supervisory
authority.

/. Advertisement Notice of Nondiscrimination
Compliance.

After March 1, 1972, any financial institution
which directly or through third parties engages
in any form of advertising of real estate lending
services shall prominently indicate, in a manner
appropriate to the advertising media and format
utilized, that the financial institution makes real
estate loans without regard to lace, color, re-
ligion, or national origin. No words, phrases,
symbols, directions, forms, models, or other
means shall be used to express, imply, or suggest
a discriminatory preference or policy of exclu-
sion in violation of the provisions of Title Vl!f of
the Civil Rights Act of 1968. Written advertise-
ments relating to real estate loans should include
a facsimile of the logotype . . . in order to increase
public recognition of the nondiscrimination re-
quirements and guarantees of Title Vfll.
2. Lobby Notice of Nondiscrimination Com-

pliance.
After March 1, 1972, every institution engaged

in extending real estate loans shall conspicuously
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display in the public lobby of each of its ofliccs
a notice that incorporates a facsimile of the logotype
and attests to that institution's policy of com-
pliance with the nondiseriinination requirements
of Title VIII of the Civil Rights Act of 1968. Such
notice shall include the address and phone number
of the Department of Housing and Urban De-
velopment as the agency to be notified concerning
any complaint alleging a violation of the nondis-
crimination provisions of Title VIII.

ADMISSION OF STATE BANKS TO MEMBERSHIP
IN THE FEDERAL RESERVE SYSTEM

The following banks were admitted to member-
ship in the Federal Reserve System during the
period December 16, 1971, through January 15,
1972:
Virginia

Annandale First Virginia Hank
Orange First Virginia Bank of Orange
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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, ellective January 1, 1972. 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 NFW appointments; all others are reappointments. Brief biographic
data about each of the new appointees follow the listings.

CHAIRMFN AND FEDERAL RESERVE AGENTS
(One-year terms)

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

James S. Duesenberry, Professor of Economics, Harvard University, Cam-
bridge, Massachusetts

ROSWF.LL L. CiILPATRIC, Partner, Cravath, Swaine & Moore, Attorneys,
New York, New York

Bayard L. England, former Chairman of the Board, Atlantic City Electric Com-
pany, Atlantic City, New Jersey

Albeit G. Clay, President, Clay Tobacco Company, Mt. Sterling, Kentucky

ROBERT W. LAWSON, Jr., Managing Partner of Charleston Oflice, Steploe &
Johnson, Charleston, West Virginia

JOHN C. WILSON, President, Home-Wilson, Inc., Atlanta, Georgia

Emerson G. Higdon, President, The Maytag Company, Newton, Iowa

Frederic M. Peirce, Chairman of the Board, Chief Executive Oflicer, General
American Life Insurance Company, St. Louis, Missouri

David M. Lilly, Chairman of the Board, The Toro Company, Minneapolis,
Minnesota

Robert W. Wagstafl', Chairman of the Board, President, Coca-Cola Bottling
Company of Mid-America, Inc., Kansas City, Missouri

Charles F. Jones, Vice Chairman of the Board, Humble Oil & Refining Company,
Houston, Texas

O. Meredith Wilson, President, Director, Center for Advanced Study in the
Behavioral Sciences, Stanford, California

DEPUTY CHAIRMEN
(One-year terms)

Louis W. Cabot, Chairman of the Board, Cabot Corporation, Boston, Massa-
chusetts

ELLISON L. HAZARD, Chairman of the Executive Committee, Continental
Can Company, Inc., New York, New York
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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

JOHN R. COLEMAN, President, Haverford College, Haverford, Pennsylvania

J. Ward Keener, Chairman of the Board, The B. F. Goodrich Company, Akron,
Ohio

STUART SHUMATE, President, Richmond, Fredericksburg and Potomac
Railroad Company, Richmond, Virginia

II. G. PATTILLO, President, Pattillo Construction Company, Inc., Decatur,
Georgia

William H. Franklin, President, Caterpillar Tractor Company, Peoria, Illinois

Sam Cooper, President, HumKu Products, Division of Kraftco Corporation,
Memphis, Tennessee

Bruce B. Dayton, Chairman of the Board, Dayton Hudson Corporation, Minne-
apolis, Minnesota

Willard D. Hosford, Jr., Vice President, General Manager, John Deere Company,
Omaha, Nebraska

Philip G. Hoffman, President, University of Houston, Texas

S. Alfred Halgren, Senior Vice President, Director, Carnation Company, Los
Angeles, California

FEDERAL RESERVE BANK DIRECTORS1

(Three-year terms unless otherwise indicated)

James S. Ducsenberry (sec above)

Roswell L. Gilpatric (see above)
F.LLISON L. HAZARD (see above) (for remainder of 3-ycar term expiring Dc-

cember3l, 1972)

EDWARD W. ROBINSON, Jr., President, Chief Executive Officer, Provident
Home Industrial Mutual Life Insurance Company, Philadelphia, Pennsylvania

Horace A. Shepard, Chairman of the Board, Chief Executive Ofliccr, TRW Inc.,
Cleveland, Ohio

E. CRAIG WALL, Sr., Chairman of the Board, Canal Industries, Inc., Con way,
South Carolina

H. G. PATTILLO(seeabove)

William H. Franklin (see above)

Frederic M. Peirce (see above)

Bruce B. Dayton (sec above)

Robert W. Wagstaff (see above)

Charles F. Jones (see above)

MAS OJ1, President, Oji Bros. Farm, Inc., YubaCity, California

'Iiach Federal Reserve Hank has a board of directors
consisting of nine members, divided equally into three
classes, known as Classes A, B, and C. The six A and B
directors are elected by the member banks, and the three
C directors are appointed by the Board of Governors.

One term in each class of directors expires at the end of
each year. The Board of Governors appoints the Chair-
men and Deputy Chairmen from among the Class C di-
rectors.
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Federal Reserve Bank
and Branch:

New York
Buffalo

Cleveland

Cincinnati

Pittsburgh

Richmond

Baltimore

Charlotte

Atlanta
Birmingham

Jacksonville

Nashville

New Orleans

Chicago
Detroit

St. Louis
Little Rock

Memphis

Minneapolis
(2-year term)

Helena

Kansas City
(2-year terms)

Denver

FEDERAL RESERVE BANK BRANCH DIRECTORS2

(Three-year terms unless otherwise indicated)

Norman F. Beach, Vice President, Eastman Kodak Company, Rochester, New
York

Graham E. Marx, President, General Manager, The G. A. Gray Company,

Cincinnati, Ohio

Richard M. Cyert, Dean, Graduate School of Industrial Administration, Carnegie-

Mellon University, Pittsburgh, Pennsylvania

.IAMES G. HARLOW, President, West Virginia University, Morgantown,
West Virginia

CHARI.F.S F. BF.NBOW, Vice President, R. J. Reynolds Industries Inc.,
Winston-Salem, North Carolina

ROBERT C. EDWARDS, President, Clcmson University, Clemson, South
Carolina (for remaining year of 3-year term expiring December 3 1, 1972)

William Cecil Bauer, president, South Central Bell Telephone Company,
Birmingham, Alabama

GERT H. W. SCHMIDT, President, Television 12 of Jacksonville, Florida

Edward J. Boling, President, The University of Tennessee, Knoxville, Tennes-
see

Fred Adams, Jr., President, Cal-Maine Foods, Inc., Jackson, Mississippi

Peter B. Clark, Chairman of the Board, President, The Evening News Associa-
tion, Detroit, Michigan

Al Pollard, President, AI Pollard & Associates, Little Rock, Arkansas

C. Whitney Brown, President, S. C. Tool' & Company, Memphis, Tennessee

William A. Cordingley, Publisher, Great Falls Tribune, Great Falls, Montana

MAURICE B. MITCHELL, Chancellor, University of Denver, Colorado

"Federal Reserve branches have either five or Governors of the Federal Reserve System. The an-
seven directors, of whom ;i majority are appointed by nounccment of the appointments of branch directors
the board of directors of the parent Federal Reserve made by the Federal Reserve Hanks is published on
Bank, and the others are appointed by the Hoard of page ')().
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FEDERAL RESERVE HANK BRANCH DIRECTORS Continued

Oklahoma City

Omaha

Dallas
El Paso

Houston
San Antonio

San Francisco
Los Angeles

(2-ycar terms)
Portland

Salt Lake City

Seattle

JOSEPH II. WILLIAMS, President, Chief Operating Officer, The Williams
Companies, Tulsa, Oklahoma

A. James libel, Vice President, General Manager, Cornhusker Television
Corporation, Lincoln, Nebraska

GAGE HOLLAND, Owner, Gage Holland Ranch, Marathon, Texas

K. R. M. Buckley, President, Director, Eastex Incorporated, Silsbee, Texas
MARSHALL HOYKIN III, Partner, Wood, Boykin & Wolters, Attorneys,

Corpus Christi, Texas

RUTH HANDLER, President, Mattel, Inc., Hawthorne, California

Frank Anderson, Farmer, Hcppncr, Oregon

THEODORE C. JACOBSHN, Chairman of the Board, Jacobsen Construction
Company, hie , Salt Lake City, Utah

THOMAS T. HIRAI, President, Quality Growers Company, Inc., Qnincy,
Washington
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Federal Reserve Bank of New York

ROSWELL L. GILPATRIC, New York, New
York, who has been serving as a Board-appointed
director of the Federal Reserve Bank of New York
since January 1, 1969, and had been Deputy
Chairman since January 1, 1971, was designated
Chairman of the Bank for the year 1972. He is a
partner in the law firm of Cravath, Swaine &
Moore in New York City. As Chairman he suc-
ceeds Albert L. Nickerson, who resigned as a
director effective December 31, 1971.

KLLISON L. HAZARD, New York, New York,
was appointed a Class C director of the Federal
Reserve Bank of New York for the remaining
year of a three-year term expiring December 3 1,
1972, and was appointed Deputy Chairman for
the year 1972. He is Chairman of the Executive
Committee of Continental Can Company, Inc., in
New York City. As a director he succeeds Albert
L. Nickerson, and as Deputy Chairman he suc-
ceeds Roswcll L. Gilpatric (see preceding para-
graph).

Federal Reserve Hank of Philadelphia

JOHN R. COLHMAN, Haverford, Pennsyl-
vania, who has been serving as a Board-appointed
director of the Federal Reserve Bank of Phila-
delphia since January 1, 1971, was appointed Dep-
uty Chairman of the Bank for the year 1972. He
is President of Haverford College. As Deputy
Chairman he succeeds D. Robert Yarnall, Jr., Pres-
ident of Yarway Corporation, Blue Bell, Penn-
sylvania, whose terms as Deputy Chairman and as
a director expired December 31, 1971.

EDWARD W. ROBINSON, Jr., Philadelphia,
Pennsylvania, was appointed a Class C director
of the Federal Reserve Bank of Philadelphia for
a three-year term beginning January 1, 1972. He
is President and Chief Executive Officer of
Provident Home Industrial Mutual Life Insurance
Company in Philadelphia. As a director he suc-
ceeds D. Robert Yarnall, Jr. (see preceding
paragraph).

Federal Reserve Bank of Richmond
ROBERT W. LAWSON, Jr., Charleston, West

Virginia, who has been serving as a Board-
appointed director of the Federal Reserve Bank
of Richmond since January 1, 1967, and had been

Deputy Chairman since January 1, 1968, was
designated Chairman of the Bank for the year
1972. He is Managing Partner of Steptoe &
Johnson, Attorneys, in Charleston. As Chairman
he succeeds Wilson II. Elkins, President of the
University of Maryland, College Park, whose terms
as Chairman and as a director expired Dccem-
ber31, 1971.

STUART SHUMATE, Richmond, Virginia,
who has been serving as a Board-appointed
director of the Federal Reserve Bank of Richmond
since January 1, 1968, was appointed Deputy
Chairman of the Bank for the year 1972. He is
President of the Richmond, Fredericksburg and
Potomac Railroad Company in Richmond. As
Deputy Chairman he succeeds Robert W. Lawson,
Jr. (see preceding paragraph).

E. CRAIG WALL, Sr., Conway, South Caro-
lina, who had been serving as a Board-appointed
director of the Charlotte Branch of the Federal
Reserve Bank of Richmond since January 1, 1970,
was appointed a Class C director of the Bank for
a three-year term beginning January I, 1972. He
is Chairman of the Board of Canal Industries,
Inc., in Conway. As a director he succeeds
Wilson H, Elkins (see two paragraphs above).

JAMES G. HARLOW, Morgantown, West
Virginia, was appointed a director of the Balti-
more Branch of the Federal Reserve Bank of
Richmond for a three-year term beginning Janu-
ary 1, 1972. He is President of West Virginia
University in Morgantown. As a director he
succeeds James M. Jaivis, Chairman of the
Board of Crane Construction Company, Clarks-
burg, West Virginia, whose term as a director
expired December 31, 1971.

ROBERT C. EDWARDS, Clemson, South
Carolina, was appointed a director of the Charlotte
Branch of the Federal Reserve Bank of Richmond
for the remaining year of a three-year term
expiring December 31, 1972. He is President of
Clemson University. As a director he succeeds
E. Craig Wall, Sr. (see two paragraphs above).

CHARLES F. BENBOW, Winston-Salem,
North Carolina, was appointed a director of the
Charlotte Branch of the Federal Reserve Bank of
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Richmond for a three-year term beginning Janu-
ary 1, 1972. He is Vice President of K. J. Rey-
nolds Industries, Inc., in Winston-Salem. As a
director he succeeds John 1.. F'raicy, President of
Carolina Freight Carriers Corporation, Chcrryville,
North Carolina, whose term as a director ex-
pired December 31, 197 1.

Federal Reserve Bank of Atlanta

JOHN C. WILSON, Atlanta, Georgia, who
has been serving as a Hoard-appointed director
and had been Deputy Chairman of the Federal
Reserve Hank of Atlanta since January I, 1968,
was designated Chairman of the Hank for the
year 1972. He is President of Horne-Wilson,
Inc., in Atlanta. As Chairman he succeeds Edwin
I. Hatch, President of Georgia Power Company,
Atlanta, whose terms as Chairman and as a di-
rector expired December 31, 1971.

H. G. PATTILLO, Dccatur, Georgia, was ap-
pointed a Class C director of the Federal Reserve
Hank of Atlanta for a three-year term beginning
January 1, 1972, and was appointed Deputy
Chairman of the Hank for the year 1972. He is
President of Pattillo Construction Company,
Inc., in Dccatur. As a director he succeeds
Edwin I. Hatch and as Deputy ('hair/nan he suc-
ceeds John C. Wilson (see preceding paragraph).

GHRT H. W. SCHMIDT, Jacksonville, Florida,
was appointed a director of the Jacksonville
Branch of the Federal Reserve Hank of Atlanta
for a three-year term beginning January 1, 1972.
He is President of Television 12 of Jacksonville.
As a director he succeeds Castle W. Jordan,
President of AO Industries, Inc., Coral Gables,
Florida, whose term as a director expired Decem-
ber 31, 1971.

Federal Reserve Hank of Kansas City
MAURICE B. MITCHELL, Denver, Colorado,

was appointed a director of the Denver Branch
of the Federal Reserve Bank of Kansas City for a
two-year term beginning January 1, 1972. He is
Chancellor of the University of Denver. As a
director he succeeds Cris Dobbins, retired
Chairman of the Board of Ideal Basic Industries,
Inc., Denver, whose term as a director expired
December 3 1, 1971.

JOSEPH H. WILLIAMS, Tulsa, Oklahoma,
was appointed a director of the Oklahoma City
Branch of the Federal Reserve Bank of Kansas
City for a two-year term beginning January 1,
1972. He is President and Chief Operating
Officer of The Williams Companies in Tulsa.
As a director he succeeds C. W. Flint, Jr., Chair-
man of the Board of Flint Steel Corporation,
Tulsa, whose term as a director expired December
31, 1971.

Federal Reserve Bank of Dallas

GAGF HOLLAND, Marathon, Texas, was ap-
pointed a director of the Fl Paso Branch of the
Federal Reserve Bank of Dallas for a three-year
term beginning January 1, 1972. He is owner of
Gage Holland Ranch at Marathon. As a director
he succeeds Joseph M. Ray, Benedict Professor
of Political Science of the University of Texas at
El Paso, whose term as a director expired Decem-
ber 31, 1971.

MARSHALL BOYKIN III, Corpus Christi,
Texas, was appointed a director of the San
Antonio Branch of the Federal Reserve Bank of
Dallas for-a three-year term beginning January 1,
1972. He is a Partner in Wood, Boykin & Wolters,
Attorneys, in Corpus Christi. As a director he
succeeds Francis B. May, Professor of Business
Statistics of the University of Texas, Austin,
whose term as a director expired December 31,
1971.

Federal Reserve Rank of San Francisco

MAS OJI, Yuba City, California, was ap-
pointed a Class C director of the Federal Reserve
Bank of San Francisco for a three-year term
beginning January 1, 1972. He is President of
Oji Bros. Farm, inc., at Yuba City. As a director
he succeeds Bernard T. Rocca, Jr., Director of
and Consultant to Pacific Vegetable Oil Corpora-
tion, San Francisco, California, whose term as a
director expired December 31, 197 1.

RUTH HANDLER, Hawthorne, California, was
appointed a director of the Los Angeles Branch of
the Federal Reserve Bank of San Francisco for
a three-year term beginning January 1, 1972. She
is President of Mallei, Inc., in Hawthorne. As a
director she succeeds J. Leland Atwood, Senior
Consultant to North American Rockwell Corpora-
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tion, Los Angeles, California, whose term as
director expired December 31, 1971.

THEODORF C. JACOBSFN, Salt Lake City,
Utah, was appointed a director of the Salt Lake
City Branch of the Federal Reserve Bank of San
Francisco for a two-year term beginning January
I, 1972. He is Chairman of the Board of Jacobsen
Construction Company, Inc., in Salt Lake City. As
a director he succeeds Royden G. Derrick, Presi-
dent and General Manager of Western Steel Com-

pany, Salt Lake City, whose term as a director ex-
pired December 31, 1971.

THOMAS T. H1RA1, Quincy, Washington,
was appointed a director of the Seattle Branch
of the Federal Reserve Bank of San Francisco for a
two-year term beginning January 1, 1972. He is
President of Quality Growers Company, Inc., at
Quincy. As a director he succeeds Francis G.
Crane, Manager of Crane and Crane Orchards
and Cold Storage, Brewster, Washington, whose
term as a director expired December 31, 1971.
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FEDERAL RESERVE BANK APPOINTMENTS OF BRANCH DIRECTORS1

The Federal Reserve Banks have announced the following appointments of brunch directors. The appoint-
ments have been made for terms of three years beginning January 1, 1972, except as otherwise indicated.
Names in CAPITALS indicate NEW appointments; a/1 others are reappojnt/ncnts.

Federal Reserve Bank
and Branch:

New York
Buffalo

Cleveland
Cincinnati

Pittsburgh

Richmond
Baltimore

Charlotte

Atlanta
Birmingham

Jacksonville

Nashville

New Orleans

THEODORE M. McCLURE, President, The Citizens Na-
tional Bank and Trust Company, Wclisville, New York,
succeeds James I. Wyckoff, Chairman of the Board, The
National Bank of Geneva, New York.

E. PAUL WILLIAMS, President, The Second National Bank
of Ashland, Kentucky, succeeds Robert B. Johnson, Presi-
dent, Pikcville National Bank & ['rust Company, Pikc-
ville, Kentucky.

CHARLES F. WARD, President, Gallatin National Bank,
Uniontown, Pennsylvania, succeeds Charles H. Bracken,
President and Chief Executive Oflicer, Marine National
Dank, Erie, Pennsylvania.

Tilton II. Dobbin, President and Chairman of the Executive
Committee, Maryland National Bank, Baltimore, Mary-
land.

L. D. Coltrane III, President, The Concord National Bank,
Concord, North Carolina.

W. EUGENE MORGAN, President, The First National
Bank of Huntsyille, Alabama, succeeds K. M. Varner, Jr.,
President, The First National Bank of Auburn, Alabama.

GUY W. BOTTS, Vice Chairman of the Board, Barnctt
Bank of Jacksonville, N.A., Jacksonville, Florida, suc-
ceeds Edward W. Lane, President, The Atlantic National
Bank of Jacksonville, Florida.

THOMAS C. MOTTERN, President, Hamilton National
Bank of Johnson City, Tennessee, succeeds Hugh M.
Willson, President, Citizens National Bank, Athens,
Tennessee.

ARCHIE R. McDONNELL, President, Citizens National
Bank, Meridian, Mississippi, succeeds E. W. Haining,
President, The First National Bank of Vieksburg, Mis
sissippi.

1 Federal Reserve branches have cither five or seven di-
rectors, of whom a majority are appointed by the board
of directors of the parent Federal Reserve Bank, and the
others are appointed by the Board of Governors of the

Federal Reserve System. The announcement of appoint-
ments of Branch directors made by the Hoard of Gover-
nors is published on page H5.
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Chicago
Detroit

St. Louis
Little Rock

Louisville

Memphis

Minneapolis (2-year term)
Helena

Kansas City (2-year terms)
Denver

Oklahoma City

Omaha

Dallas
El Paso

Houston

San Antonio

San Francisco
Los Angeles

HAROLD A. ELGAS, President, Gaylord State Dank, Gay-
lord, Michigan, succeeds B. P. Sherwood, Jr., President,
Security First Bank & Trust Company, Grand Haven,
Michigan.

WILL H. KBLLEiY, President and Chief Executive Officer,
The State First National Bank of Texarkana, Arkansas,
succeeds Louis E. Hurley, Chairman of the Board and
Chief Executive Officer, The Exchange Bank & Trust
Company, El Dorado, Arkansas.

Hugh M. Shwab, Chairman of the Boards, The Kentucky
Trust Company, and First National Bank of Louisville,
Kentucky.

WADE C. BARTON, President, First Citizens National
Bank, Tupelo, Mississippi, succeeds Wade W. Hoilowell,
President, The First National Bank of Greenville, Missis-
sippi.

Richard D. Rubic, President, Missoula Bank of Montana,
Missoula, Montana.

JOHN W. HAY, Jr., President, Rock Springs National Bank,
Rock Springs, Wyoming, succeeds Annin B. Barney,
Chairman of the Board, The Colorado Springs National
Bank, Colorado Springs, Colorado.

W. H. McDonald, Chairman of the Executive Committee,
The First National Bank and Trust Company of Oklahoma
City, Oklahoma.

GLENN Y AUSSi, Chairman of the Board, National Bank of
Commerce Trust & Savings, Lincoln, Nebraska, succeeds
John W. Hay, Jr. (see second preceding paragraph).

WAYNE STEWART, President, First National Bank in
Alamogordo, New Mexico, succeeds Joe B. Sislcr, Presi-
dent, The Clovis National Bank, Clovis, New Mexico.

SETH W. DORBANDT, Chairman of the Board and Presi-
dent, First National Bank in Conroe, Texas, succeeds
Henry B. Clay, President, First Bank & Trust, Bryan,
Texas.

LEON STONE, President, The Austin National Bank,
Austin, Texas, succeeds James T. Denton, Jr., Chair-
man of the Board and Chief Executive Officer, Corpus
Christi Bank and Trust, Corpus Christi, Texas.

W. GORDON FERGUSON, President, National Bank of
Whittier, California, succeeds Carl E. Schroeder, Presi-
dent, The First National Bank of Orange County, Cali-
fornia (1 year of term remains).



San Francisco— Continued

Los Angeles Continued

RAYBURN S. DEZEMBER, Chairman of the Hoard and
President, American National Bank, Bakersfield, Cali-
fornia, succeeds Sherman Hazeltine, Chairman of the
Board and Chief Executive Oflicer, First National Bank
of Arizona, Phoenix, Arizona.

(2-year terms)
Portland LeRoy B. Slaver, Chairman of the Board and Chief Execu-

tive Officer, United States National Bank of Oregon, Port-
land, Oregon.

Salt Lake City JOSEPH BIANCO, Chairman of the Board and President,
Bank of Idaho, Boise, Idaho, succeeds William H. Irvin,
Director, The Idaho First National Bank, Boise, Idaho.

Seattle Joseph C. Baillargeon, Chairman of the Board and Chief
Executive Oflicer, Seattle Trust & Savings Bank, Seattle,
Washington.
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National Summary of Business Conditions
Released for publication January 17

Industrial production increased again in December.
Employment also increased, mainly because of (he
return of workers on strike, and the unemploy-
ment rate edged up. Retail sales declined. Com-
mercial bank credit, the money stock, and time
and savings deposits increased. Between mid-
December and mid-January, market interest
rates declined.

INDUSTRIAL PRODUCTION

Industrial production rose further by 0.7 per cent
in December and, at 107.8 per cent (1967-100),
was 3 per cent above a year earlier but still 3.7
per cent below the 1969 high. About one-half of
the December increase rellccted the recovery in
coal production from the strike-curtailed level.
There were output gains in some other materials
and in consumer goods and business equipment.

Production of most household appliances rose
further but output of consumer staples declined.
Auto assemblies were unchanged from the No-
vember annual rate of 8.6 million units. Produc-
tion of industrial equipment increased again in
December but output of other business equip-
ment products and defense equipment changed
little. Output of construction products, steel,
textiles, and paper also rose.

EMPLOYMENT

Nonfarm payroll employment increased by 123,(XX)
in December, but after allowance for the net return

INDUSTRIAL PRODUCTION
KATIO SCALE. 1967 100

MINING AND
UTILITIES

NONDURABLE /"^"v"'l>/
MFG. " ' " "

MAILHIAIS

PRODUCTS. TOTAL

1' ' ^/ BUSINESS \ V.v.
/ EQUIPMENT \

OtFENSE \
EQUIPMFNT \

F.R. indexes, seasonally adjusted. Latest figures: December.

of workers on strike the previous month was about
unchanged from November. Employment con-
tinued to rise in trade, services, and State and local
governments but declined in manufacturing and
construction. The average workweek of manufac-
turing production workers rose further by 0.2 hour
to 40.3 hours. The unemployment rate edged up
in December to 6.1 per cent from 6.0 per cent the
previous month and was little changed from the
level of a year earlier.

RETAIL SALES

The value of retail sales declined 2 per cent in
December but was 10 per cent above a year earlier.
Sales at durable goods stores were down 4 per cent
and sales at nondurable goods stores were down
1 per cent. Unit sales of new domestic autos de-
clined considerably in December and were at an
annual rate of 7.8 million units.

WHOLESALE AND CONSUMER PRICES

Wholesale prices, seasonally adjusted, rose 0.7
per cent between November and December. The
index of industrial commodities increased 0.3 per
cent, in large part as a result of higher prices
for motor vehicles, textile products, and coal.
The index of farm and food products rose 2.1
per cent as increases were posted for livestock,
meats, grains, cotton, sugar, and dairy products.

Consumer prices, seasonally adjusted, rose 0.2
per cent in November. Food prices were up 0.7
per cent—mainly fresh fruits and vegetables,
eggs, and meat—but other commodity prices were
unchanged and service costs rose 0.3 per cent. The
refund of the auto excise tax retroactive to August
15 reduced previous estimates of the increase in
consumer prices by 0.1 percentage point in August
and September.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit, adjusted for transfers
of loans between banks and their affiliates, in-
creased at an annual rate of about 11 per cent in
December, a considerably faster pace than in
November. Security acquisitions accounted for
a large part of the December expansion. Hank
holdings of U.S. Treasury issues rose sharply,
reflecting participation in the Treasury's three fi-
nancing operations. And banks added substantially
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to their holdings of municipal and other securities.
Growth in total loans, as in November, was
moderate.

The narrowly-defined money stock expanded in
December at an annual rate of 2.6 per cent fol-
lowing little change in the two previous months.
Growth in total time and savings deposits was at
an annual rate of about 21 per cent, well above the
pace of other recent months. Large negotiable
CD's, after having declined in November, rose
very sharply in December and the pace of advance
in other time and savings deposits rose somewhat.

Free reserves of member banks averaged about
$25 million over the 5 weeks ending December
29 compared with net borrowed reserves of $105
million in November. Excess reserves increased
somewhat and member bank borrowings declined.

SECURITY MARKETS
Treasury bill rates fell by some 75 to 85 basis
points on balance between mid-December and
mid-January. The 3-month bill was bid at around
3.20 per cent in the middle of January, compared
with about 4.05 per cent a month earlier. Yields on
intermediate-term U.S. Government securities
dropped by around 25 basis points over the same
period, while rates on long-term Treasury bonds
declined by 5 to 10 basis points.

Yields on new and seasoned corporate securities
declined moderately from mid-December to early
January with very few new securities offered in
the last two weeks of December. Rates on
municipal securities also declined.

Common stock prices, on balance, continued
to rise on heavy volume during the same period.

PRICES INTEREST RATES

ALL ITEMS ..
LESS FOOD/

LONG TERM
GOVERNMENT
SECURITIES

1967 1968 1969 1970 1971 1372

Bureau of Labor Statistics. "Farm products and foods11 is HLS
"Farm products, and processed foods and feeds." Latest
figures: Consumer, Nov.; Wholesale, Dec.

Discount rate, range or level for all F.R. Hanks. Weekly
average market yields for U.S. Ciovt. bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures:
week ending Jan. 8.
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A 3

Guide to Tabular Presentation
SYMBOLS AND ABBREVIATIONS

e
c

P
r
rP
I, II,

HI,
r i .e .c .

A.R.
S.A.

Estimated
Corrected
Preliminary
Revised
Revised preliminary

IV Quarters
Not elsewhere classified
Annual rate
Monthly (or quarterly) figures adjusted for
seasonal variation

N.S.A

if" .
SMSA
A
I,
S

u

Monthly (or quarterly) figures not adjusted
for seasonal variation

Individuals, partnerships, and corporations
Standard metropolitan statistical area
Assets
Liabilities
.Sources of funds
Uses of funds
Amounts insignificant in terms of the par-

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

(1) Zero, (2) no figure to lie expected, or
(3) figure delayed

GENERAL INFORMATION

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

A heavy vertical rule is used in the following in-
stances: (1) to the right (to the left) of a total when the
components shown to the right (left) of it add to that
total (totals separated by ordinary rules include more
components than those shown), (2) to the right (to the
left) of items that arc not part of 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 include not fully guaranteed issues) as well as direct
obligations of the Treasury. "State and local govt." also
includes municipalities, special districts, and other politi-
cal subdivisions.

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

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

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

Quarterly

Flow of funds ..

SemiannuaUy

Hanking offices:
Analysis of changes in number
On, and not on, Federal Reserve

1'ar List, number

Annually

Bank holding companies:
List of, Dec. 31, 1970
Hanking offices and deposits of

group banks, Dec. 31, 1970

Hanking and monetary statistics,
1970

Issue

Oct. 1971

Aug. 1971

Aug. 1971

June 1971

Aug. 1971

Feh. 1971
Mar. 1971
July 1971

I'u/ie

A-72- -A-73.9

A-96

A-97

A -1 It)

A-98

A-98 A-99
A-94 A-lOd
A-96 -A-99

Annually- -Continued

Hanks and brandies, milliter,
by class and Stale

Flow of funds:
Assets and liabilities:

1959-70
1970 data (revised)

Flows:
19fid-70
1970 selected data (revised)

Income and expenses:
Federal Reserve Hanks
Insured commercial banks
Member banks:

Calendar year
Income ratios
Operating ratios

Stock exchange firms, detailed
debit and credit balances

Issue

Apr. 1971

Mar. 1971
June 1971

Mar. 1971
June 1971

Feb. 1971
June 1971

June 1971
June 1971
July 1971

Sept. 1970

A-94 -A-95

A-71.10- A-71.21
A-7I.2- -A-71.3

A-7O--A-71.9
A-70--A-71.I

A-94-A-95
A-94 A-95

A-94 -A-103
A-104--A-109
A-100 A-105

A-94--A-95

Statistical Releases
LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule of release dates for individual releases..

Issue

Dec. 1971

I'age

A-1(0



A 4 BANK RESERVES AND RELATED ITEMS .. JANUARY 1972

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

(In millions of dollars)

Period or date

Averages of daily figures

1939—Dec,
1 9 4 1 - D e c .
1945—Dec.
1950—Dec.

I960- Dec . . .
1965- Dec . . .
l%r>—Dec. .
1967—Dec.. .
1968—Dec.. .
1969- -Dec . . .

1970—Due.

1971—Jan
l-'cb
Mar
Apr
May
June
July
Aiig
Sent
Ott
Nov."
Dec."

Week ending—

1971 Oct. 6.

n.
20.
27.

Nov. 3.
10.
17.
24.

Dec. 1.

15"
22"
29"

JCml of month

1971—Oct
Nov."
Dec."

Wednesday

1971— Oct. 6
13
20
27

Nov. 3
10
17
24

Dec. I"
8"

15"
22"
29"

Factors .supplying reserve funds

Reserve Hank credit outstanding

U.S. (iovt. securities '

Total

2,51(1
2,219

23,708
20,345

27,248
40,885
43,760
48,891
52,529
57,500

61 ,688

62,068
62,350
62,719
63,371
64,714
64,642
66,001
66,324
67,106
67,690
68,052
69,158

68,079
67,748
67,810
67,334

67,390
67,307
67,828
68,400

68,970
68,941
6K.76I
68,958
69,514

67,301
68,1 57
70,804

68,015
68,264
66,688
67,886

68,026
66,944
68,541
69,862

68,427
69,194
68,032
68,d52
71,759

Houghl
oul-
riglit

2,510
2,219

23,708
20,336

27,170
40,772
43,274
48,810
52,454
57,295

61,310

61,941
62,051
62,381
63,153
64,368
64,574
65,652
66,143
66,794
67,488
67,655
68,868

67,657
67,662
67,496
67,257

67,276
67,155
67,414
67,867

68.4KI
68,822
68,761
68,863
68,938

<> 67,301
• 7 68,157
6 69,481

« 67,662
6 67,662

' • ' 66 ,688
6 67,352

<< 67,226
''•'66,944
" 67,605
<• 68,159

' • ' 60 ,427
« 68,882
' ' 768,032
<• fa«,()4()
6 6'),059

Held
nn

ch

ler

9

78
113
486

81
75

205

378

127
299
338
218
346
6H

34')
181
312
202
397
290

422
tilt

314
77

152
414
533

489
119

9 5
576

1 ,32.)

353
602

534

800

936
1,703

312

i2
2,700

Loans!

8
5

381
142

94
490
570
238
765

,086

321

370
328
319
148
330
453
820
H04
501
360
406
108

309
449
332
413

216
122
287
538

705
59
27

144
216

212
146
39

192
1,033

495
2,043

252
195
392

2,397

64
85
29

82H
1,338

1'lnat

83
170
652

1,117

1,665
2,349
2,383
2,030
3,251
3,235

3,570

3,636
2,974
2,671
3,047
2,704
2,690
3,001
2,572
2,974
3,122
3,119
3,895

2,720
2,803
3,585
3,091

3,262
3,105
3,268
3,214

3,027
3,090
3,465
4,471
4,684

3,585
2,643
4,335

2,779
2,577
3,067
2,728

2,763
2,855
3,597
2,921

2,535
2,984
3,766
3,995
4,002

Other
I \R.

assets 3

2

1

1
1

1
1

1

1
1

1
1
1
1

1
1
1

1

1

1

1
1
1
1

1
1

1,
1,

,204

,032

,216
,1)65
896

,103
076
979

,150
991 '
900

,105
,013 i
982

,007
,071
,113
,160

,207
240

,061
796

859
893
927
988
096

208
X4I
068

046
109
170
201

241
289
801
825

962
929
983
018
114

Total 4

2,612
2,404

24,744
21,606

29,060
4.1,853
46,864
51,268
56,610
64,100

66,708

67,363
66,797
66,691
67,747
68,926
68,834
71,052
70,749
71,568
72,349
72,683
74,246

72,205
72,136
72,925
72,053

72,132
71,847
72,535
73,056

73,61)9
73,047
73,2.19
74,651
75,667

72,358
71,845
76,507

72,120
73,111
71,471
73,944

72,373
71,340
73,464
76,207

72,044
73,274
72,876
74,571
78,476

(lold
slock

17,518
22,759
20,047
22,879

17,954
13,799
13,158
12,436
10,367
10,367

11,105

10,732
10,732
10,732
10,732
10,448
10,332
10,332
10,184
10,132
10,132
10,132
10,132

10,132
10,1.12
10,132
10,132

10,132
10,132
10,132
10,132

10,132
10,1.12
10,132
10,132
10,1.12

10,132
10,1.12
10,132

10,132
10,132
10,132
10,132

10,1.12
10,132
10,1.12
10,132

10,132
10,132
10,132
10,1.12
10,132

Special
Drawing

Rights
certificate
account

400

400
400
400
400
400
400
400
400
400
400
400
400

400
400
400
400

400
400
400
400

400
400
400
400
400

400
400
400

400
400
400
400

400
400
400
400

400
400
400
400
400

I'tcns-

id-

2,956
3,239
4,322
4,629

5,396
5,565
6.284
6,777
6,810
6,841

7,145

7,157
7,188
7,235
7,291
7,357
7,419
7,437
7,460
7,523
7,545
7,573
7,611

7,530
7,525
7,549
7,560

7,549
7,557
7,573
7,576

7,586
7,594
7,602
7,615
7,634

7,526
7,599
7,627

7,521
7,544
7,556
7,561

7,570
7,567
7,574
7,579

7,603
7,592
7,614
7,622
7,619

l o r notes see opposite page.



JANUARY 1972 r, BANK RESERVES AND RELATED ITEMS A 5

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

(In millions of dollars)

Cur-
rency

in
cir-

cula-
tion

7,609
10 985
28,452
27,806

33,019
42,206
44,579
47,000
50,609
53,591

57,013

56,192
55,754
56,123
56,716
57,155
57,969
58,847
58,906
59,012
59,185
59,939
61,060

58,825
59,316
59,347
59 174

59 307
59 594
59,925
60,107

60,424
60,568
61,040
61,242
61,448

59 157
60,577
60 979

59,178
59,584
59 335
59,402

59,564
59,939
60,094
60,409

60,578
61,004
61,271
61,620
61,492

Treas-
ury

cash
hold-
ings

2,402
2 189
2,269
1,290

408
808

1,191
1 428

756
656

427

445
465
467
499
506
491
471
477
46f>
464
470
453

466
459
460
456

483
479
465
464

457
456
457
450
448

477
460
464

469
464
466
462

493
473
472
467

460
463
462
452
459

1
th;

w

Treas-
ury

616
592
625
615

522
683
291
902
360

1,194

849

1,028
1,025

783
1,047
1,112

652
1,546
1,121
1,621
2,100
1,723
1,926

2,148
2,093
2,117
2 183

1 795
1 598
1,582
1,927

1,894
1,749
1,563
1,895
2,336

1 876
1,996
2,020

1,988
2,141
2 148
1,709

1,687
1,411
1,532
1,435

2,567
936

2,127
2,031
1,955

I'acto

)eposits, otl
n member I

reserves,
th I'.K. Ha

For-
eign

7

rs absorbing

er
ank

iks

Other 2

19
I 531
1,2

920

250
154
164
150
225
146

145

155
153
139
148
173
155
161
1SI
151
152
133
290

183
134
145
156

134
119
123
123

169
133
143
426
471

135
177
294

165
146
129
156

124
137
145
126

128
187
173
473
281

(7
353

495
231
429
451
458
458

7)5

786
778
718
752
690
698
714
712
712
736
714
728

765
763
730
71 1

726
710
725
686

732
717
710
736
708

7H
697
999

719
736
701
68K

740
714
705
698

717
77')
709
725
754

reserve funi

Other
F.R.
ac-

counts3

248
292
493
739

1,029
389
83

— 204
-1 ,105

Is

Other
F.R.
lia-

bilities
and

capital->

2,192

2,265

2,109
2,232
2,227
2,194
2,244
2 227
2 251
2,2')H
2,296
2,327
2 320
2,287

2,398
2,379
2,252
2 281

2 355
2 422
2,244
2,265

2,328
2,398
2,21')
2,234
2,301

2 337
2,351
2 131

2 419
2,233
2 245
2,305

2,403
2,443
2,226
2,303

2,353
2,429
2,198
2,250
2,362

With
F.R.

lianks

11,473
12 812
16,027 .
17,391

16,688
18,747
19,568
20 753
22,484
23 071

23 925

24 938
24 710
24 601
24 814
25 251
24 793
25 231
IS (B8 '
25,365
25 463
25 489
25,645

25,483
25,050
25 954
25 184

25 412
25 014
25,577
25 591

25 783
25,151
25,240
25,815
26,121

25 697
23,718
27 780

25,234
25,883
24 535
27,315

25,465
24,322
26,396
28,879

23,377
25,600
24,082
25,174
29,324

Vfcinbcr bar
reserves

Cur-
rency
and

coin 5

2,595
3,972
4,262
4 507
4,737
4,960

5 340

5,550
5 170
5 085
5 071
5,168
5 230
5 316
5,357
5,437
5,397
5 461
5,671

5,510
5,652
5 117
5 240

5 549
5 566
5,595
5,125

5,492
5,592
5,896
5,377
5,830

5 548
5,472
5 751

5,508
5,655
5 117
5,239

5,548
5,565
5,593
5,125

5,472
5,586
5,896
5,377
5,830

k

Total

11 473
12 812
16,027
17,391

19,283
22 719
23,830
25 260
27,221
28 031

29 265

30 488
29 880
29 686
29 885
30 419
30 023
30 547
TO 455
30,802
30 860
30 950
31,316

30,993
30,702
31 071
30 424

30 961
30 580
31,172
30,716

31 275
30,743
31,136
31,192
31,951

31 245
29,190
33 531

30,742
31,538
29 652
32,554

31,013
29,887
31,989
34,004

28,849
31,186
29,978
30,551
35,154

Period or date

Averages of daily figures

1939 n c c

1941 Dec
1945—Dec.
1950—Dec.

1960- Dec
, 1965- Dec

1966- Dec
1967- Dec

. . . . 1968- Dee
1969—Dec

1970 .Dec

1971 Jan
Feb
Mar

July

Oct

Dec "

Week ending—

1971- Oct 6

n20
. 27

Nov 3
10
17
24

Dec 1
. 8

I 5 P

22"
29"

Knd of month

1971. Oct

Dec »

Wednesday

1971- Oct. 6
13
20

. . 27

Nov. 3
10
17
23

Dec 1"
8"

15"
22"
29"

f Previously referred to as Discounts and advances.
1 Includes Federal Agency issues held under repurchase agreements as

of Dec. 1, 1966 and Federal Agency issues bought outright as of Sent. 29,
1971.

2 Ueginning with 1960 reflects a minor change in concept; see Feb.
1961 Buu.iiTlN, p. 164.

3 Beginning Apr. 16, 1969, "Other F.K. assets" and "Other F'.H.
liabilities and capital" are shown separately; formerly, they were
netted together and reported as "Other F.R. accounts."

4 Includes industrial loans and acceptances, until Aug. 21, 1959, when
industrial loan program was discontinued. For holdings of acceptances

on Wed. and end-of-inonth dates, see tables on l'.U. Hanks on following
pages. See also note 2.

5 Part allowed as reserves Dec. I, 1959- -Nov. 23, I960; 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 Includes securities loaned—-fully secured by U.S. Ciovt. securities
pledged with F.R. Banks.

' Reflects securities sold, and scheduled to lie bought back, under
matched sale/purchase transactions.



A 6 BANK RESERVES AND RELATED ITEMS c, JANUARY 1972

RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Period

1934- -Dec
1941—Dec
1945—Dec
1950—Dec

1960-Dec
1963—Dec
1964—Dec
1965—Dec
1967—Dec
1968—Dec
196')—Dec

1970—Dec

1971—Jan
Fcb
Mar
Apr
M a y . . . . . . .
June
July
Aug
Sept
Oct
Nov."
Dec."

Week ending—

1970—Dec. 2 . . ..
9 . . . .

1 6 . . . .
23. . . .
3 0 . . . .

1971—May 5 . . .
1 2 . . .
1 9 . . .
2 6 . . .

June 2.. .
9 . . .

1 6 . . .
2 3 . . .
3 0 . . .

July 7 . . .
1 4 . . .
2 1 . . .
2 8 . . .

Aug. 4 . . .

i s ! ! .
2 5 . . .

Sept. 1 . . .
8 . . .

15. . .
22. . .
2 9 . . .

Oct. 6 . . ,
13. . .
20 . . .
27. . .

Nov. 3 . . .
10 . . .
17.. .
24 . . .

Dec. 1 . . .
8 . . .

15" . .
22i ' . .
29". .

All member banks

Reserves

Total
held

11,473
12,812
16,027
17,391

19,283
20,746
21,609
22,719
25,260
27,221
28,031

29,265

30,488
29,880
29,686
29,885
30,419
30,02.1
30,547
30,455
30,802
30,860
3l),95f
31,316

28,875
28,718
29,038
29,298
29,843

30,780
30,084
30,362
30,246

30,270
29,886
30,225
29,91
30,292

30,31?
30,25
30,932
30,623

30,894
30,331
30,60
30,11

30,51'.
30,85
30,85
30 36
31,07

30,99
30,70:
31,07
30,42'

30,96
30,58
31,17:
30,71

31,27.
30,74.
31,131
31,19:
31,95

Rc-
llired '

6,462
<l,422

14,536
16,364

18,527
20,210
21,198
22,267
24,915
26,766
27,774

28,993

30,209
29,679
29,487
29,745
30,107
29,892
30,385
30,257
30,59<
30,653
30,693
31,160

28,458
28,582
28,918
29,088
29,40'

30,415
29,85'
30,261
30,072

29,99
29,813
29,95
29,70'J
30,061

3O,O3fi
30,24'J
3O.65C
30,556

30,461
.IO.M:
30,38
3O,O2i

30,19
3O,65i
30,60"!
30,42
30,731

30,77'
30,65.1
30,861
30,373

30,565
30,57(1
30,984
30,572

30,685
30,600
30,946
31,180
31,591

5,011
.1,390
1,491
1,027

756
536
411
452
345
455
257

272

279
201
199
140
312
131
162
198
206
20
25

417
136
12(
2IC
43

365
230
102
17

285
73

2fif
210
232

27

282
67

l lor-
row-
iniis
at

F.R.
Hanks

3
5

334
142

87
327
243
454
238
765

1 ,086

321

370
328
319
148
330
453
820
804
501
360
406
108

455
290
399
325
270

174
99

306
267

646
15;
40.'
619
751

661
991

1,121
545

4J4
27
224
91

124
205
247
61
343

214
49
210
51

.196
10
188
144

590
143
l')0
12
358

764
593

1, 179
771

706
765
457
329
424

309
449
332
413

216
122
287
538

705
59
27
144
216

Reserve city banks

New York City

lree
re-

serves

5,008
.1,385
1,157

885

669
209
168
--2
107
310

--82'

--49

- 91
-127
-12.0

- 8
- 18

- 322
-658

606
295
15
14'.
48

38
154
279
115
164

191
111

-204
- 93

361
- 8 0

137
-409

518

-384
986

-839
478

3.10
566
955

382
•56C
211
39(

81

95
40(
122
362

39.

115

163
1.12
142

Total
held

Reserves

Rc-
uired '

5,623
5,142
4,118
4,742

3,68
3,951
4,083
4,30
5,052
5,15"

5,44

5,62

5,97:
5,854
5,664
5,69'
5,83
5,63
5,72'
5,69
5,68
5,67
5,64
5,77

5,54
5,38
5,67
5,57'
5,84

5,90
5,65
5 98i
5,76:

5,69
5,641
5,74:
5,641
5,67l

5,68'
5,74
5,91
5,67

5,78
5,6:
5,8h
5,451

5,67'
5,71
5,76
5,46
5,8

5,64
5,66
5,8(
5,51

5,68
5,58'
5,7(
5,58

5,7(
5,67
5,70
5,74
5,7'

3,012
4,153
4,070
4,616

3,658
3,895
4,062
4,260
5,034
5,057
5,385

5,589

5,917
5,810
5,703
5,696
5,791
5,674
5,754
5,640
5,674
5,667
5,608
5,751

5,391
5,438
5,634
5,602
5,693

5,81
5,716
5,967
5,781

5,638
5,680
5,72'
5,607
5,699

5,663
5,81
5,856
5,718

5,67'
5,fi9'
5,748
5,522

5,561
5,759
5,690
5,578
5,689

5,671
5,693
5,818
5,508

5,626
5,597
5,761
5,520

5,518
5,604
5,760
5,764
5,799

excess

2,611
9S<>
48
125

29
56
21
41
18
100
56

34

59
44

-39
-6
46

- .17
-25
53
9
11
34
24

149
51
37
-28

90
-59
19
-13

55
- 32
13
41

. 2'

2f
- 67
55

-47

104
-74
68

-66

118
-40
72

-109
130

-27
25
-It
5

55
- -8

- 5(
69

16.1
67

- 15

Bor-
row-
ings
at

[•. R.
Hanks

"J92
58

19
37
35
111
40
230
259

25

40
29
51
15
113
90
86
164
38
67
106
35

89

59
39

46
39
143
100

171
46
129
103
107

34
252
65
30

43

•"342
267

116

86
.16

29
100
35
133

21
64
150

222

79
76

Vrec
re-

serves

2,611
9H9
144
67

10
19

- 14
•70

-•22
1 30

- 2 0 3

9

19
15

- 90
- 21
- 6 7

- 1 2 7

29
- 5 6

72

6(
51

- 22
- 67
150

44
98

- 1 2 4

116
-78

- 116
-62
130

- 8
319

-• 1 0
- 7 7

-27<

333

- 40
72

- 1 9 5
100

•56
- 1 2 5

-45
128

55
- 2 9
120
81

59
67
56

-94
76

City of Chicago

Reserves

Total
held

,141
,14.1
939

,199

,056
,083
,143
,225
,199
,285

, 329

,387
,403
,375
,392
,436
,387
,407
,417
,417
,425
,408
,441

1 ,277
1,312
I , 302
1,341

, 3621

1,44(1
1,424
1,426
1,435

1,387
1,4K
1,473
1,338
1,405

1,388
1,391
1,464
1,383

1,447
1,41
1,416
1,387

1,398
1,428

f,410
1,410

1 441
1,413
1,42'
1,353

1,435
1,376
1,44

358I

1,438
1,356
1,472
1,372
1,58

Re-
inired 1

601
S4H
924

1,191

95.1
,051
,086
,128
,217
184

,267

, 322

,392
380

,384
,385
,421
,405
,408
,410
,423
,408
,401
,425

270
303

,327
,330
,332

,449
,393
,455
,416

,396
,413'
,467
,351
,394

,374
,412
,451
,384

,434
,431
,412
,383

,399
,423
,448
,413
,412

422
,432
,421
, 364

,400
,406
,433
,374

,386
, 366
,451
,414
,446

540
295

14
8

4
5

- 3
15
8

15
18

- 5
2.1

- 9
7

15
- 1 8

I
7

- 6
17
'7
16

6
13
II

14
- 2 2

1
- 1

13
- 1 2

1
1
8

-11

35
- 3 0

1
• 1 0

52
- 10

21
42

138

Ilor-
row- Irec

re-

Danks

26
28
23
13
85
27

1
4

16
4

13
21
28

7
4

15
22
8

41
18

77
11

116

7
4

54

47

47

14
21

540
295

14
3

- 4
21

- 3 1
- 8
- 5

- 7 0
- 9

- 6
19

- 2 5
3
2

- 3 9
- 2 9

- io
2

- 1 5
8

11
9

- 4 3
II
30

-9
31

- 7 0
1

- • < )

1
6

- 9 0

14
- -22

-103
- 8

13
- 1 2

-27
4

-2
I

- 1 0
- 1 2

19
- 26

4
- 65

35
- 30

14
- 6 3

21
- 5 6
117

Tor notes see opposite page.



JANUARY 1972 r. BANK RESERVES AND RELATED ITEMS

RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)

A 7

Other reserve cily bunks

Total
held

3,MO
4,317
6,394
6,689

7,950
8,393
8,735
9,056
10,081
10,990
10,970

11,548

11,974
11,647
11,732
11,754
11,923
11,743
11,939
11,871
12,115
12,069
12,123
12,175

11,325
11,363
11,415
11,611
11,682

12,044
11,826
11,805
11,820

11,891
11,693
11,812
11,703
11,827

11,847
11,786
12,089
11,946

12,094
11,856
11,883
11,798

11,935
12,182
12,140
11,937
12,135

12,165
12,011
12,183
11,876

12,073
l l , % 7
12,172
11,967

Reserves

Required'

1,953
3 014
5,976
6,458

7,851
8,325
8,713
8,989

10,031
10,900
10,964

11,506

11,962
11,712
11,651
11,789
11,832
11,735
11,929
11,883
12,077
12,050
12,040
12,230

11,269
11,356
11,460
11,564
11,666

11,939
11,752
11,871
11,780

11,857
11,753
11,749
11,640
11,759

11,801
11,876
12,028
11,993

11,973
11,898
11,901
11,788

11,896
12,138
12,098
12,013
12,080

12,117
12,092
12,110
11,933

11,976
12,050
12,139
11,973

2,
I,
12,
12,
12,

181
932
142
220
489

12

12
12
12

,025
,992
,098
,255
,441

1,188
1,303

418
232

100
68
22
67
50
90

6

42

12
- 6 5

81
- 3 5

91
8

10
- 1 2

3K
19
83

- 5 5

56
7

• - 4 5

47
16

105
74

- 6 6

34
- 6 0

63
63
68

46
- 9 0

61
- 47

121
- 4 2
- 1 8

10

39
44
42

- 7 6
55

48
- 8 1

73
- 5 7

97
- 8 3

33
- 6

156
60
44

- 3 5
48

Ilorrow-
in(!S at

l-'.R.
Hanks

1
96
50

20
190
125
228
105
270
479

264

294
268
236
119
136
181
441
425
318
163
176
22

301
263
294
261
245

101
42
71

317
52

113
286
324

372
498
607
296

429
375
545
372

404
588
324
146
231

118
234
194
129

105
47

174
201

282
15
%

24
58

Tree
reserves

1,188
1,302

322
182

80
-122
- 1 0 3
-161

--55
• 180
- 4 7 3

• 222

- 2 8 2
-333
• 155
- 154

- 4 5
- 1 7 3
- 4 3 1
- 4 3 7
-280
-144

- l>3
• 7 7

245
- 2 5 6

339
- 2 1 4

229

4
32

- 1 3 7
53

- 2 8 3
-112

- 5 0
-223
-256

-326
-588
- 5 4 6

343

- 3 0 8
-417
- 5 6 3
-362

- 365
- 5 4 4
-282
--222
-176

- 70
-315
-121

186

- 8
- 1 30

141
-207

126
- 7 5

44
- 59
- 10

Country hunks

Total
held

1,568
2,210
4,576
4,761

6,689
7,347
7,707
8,219
8,901
9,875

10,335

10,765

11,151
10,976
10,915
11,049
11,223
11,256
11,472
11,474
11,587
11,688
11,777
11,925

10,733
10,656
10,650
10,772
10,956

I I 389
11,177
11,145
11,223

11,305
11,131
11,198
11,230
11,384

11,389
11,331
I 1,468
11,623

11,572
11,430
11,490
11,470

11,507
11,526
11,508
11,544
11,703

11,743
11,610
11,651
It,682

11,772
11,648
11,848
11,802

11,955
11,784
11,818
11,851
12,079

Reserves

Required'

897
1 ,406
3,566
4,099

6 066
6,939
7,337
7,889
8,634
9,625

10,158

10,576

10,938
10,777
10,749
10,875
11,063
11,078
11,294
11,324
11,422
II,528
11,644
11,754

10,528
10,485
10,497
10,592
10,718

11,210
10,993
10,967
11,095

11,100
10,967
11,014

11*208

11,198
11,147
11,315
11,461

11,376
11,275
11,320
11,327

11,339
11,330
11,368
11,417
11,549

11,569
11,436
11,512
11,568

11,563
11,517
11,651
11,705

11,736
11,638
11,637
11,747
11,907

Kxcess

671
804

1,011
663

623
408
370
330
267
250
177

189

213
199
166
174
160
178
178
150
165
160
133
171

205
171
153
180
238

179
184
178
128

205
164
184

176

191
184
153
162

196
155
170
143

168
196
140
127
154

174
174
139
114

209
131
197
97

219
146
181
104
172

Horrow-
inRS at

l-'.R.
Hanks

3
4

46
29

40
74
55
92
80
180
321

28

35
27
16
10
68
161
265
208
141
115
102
43

47
27
28
25
25

27
18
51
56

158
55
161
153
308

255
241
333
212

292
218
261
132

185
173
130
88
157

162
108
99
97

54
49
140

154
44
27
27
61

1'rcc
reserves

668
800
965
634

583
334
315
238
187
70

-144

161

178
172
150
164
92
17

-87
-58
24
45
31
128

158
144
125
155
213

152
166
127
72

47
109
23

-34
-132

-64
-57
-180
-50

--96
-63
-91
11

- 17
23
10
39
- 3

12
66
40
17

98
77
148
43

65
102
154
77

Period

1939—Dee.
1041—Dec.
1945—Dec.

...1950—Dec.

I960- -Dec.
1963—Dec.
1964—Dec.
1965- Dec.
1967—Dec.
1968- -Dec.
1969—Dec.

1970 -Dee.

1971— Jan.
l'cb.
Mar.
Apr.
May
June
July

A.Ug.
Sept.
Oct.
Nov.-'

1971 Dec."

Week ending—

1970 Dec. 2
9

16
23
30

1971 May 5

'.'.'.'.'.'.I'.'.'.'.'.19
26

June 2

'.'.'.'.'.'.'.'.'.'.'.'.16
23
30

July 7
14
21
28

Alii!. 4

'.'.'.'.'.'.'.'.'.'.'.'.IS
25

Sept. 1
8

15
22
29

Oct. 6
13
20
27

Nov 3
10
17
24

Dee. I
«

15»'
22"
29''

' Beginning Sept. 12, 1968, amount is based on elose-of-business fig-
ures for reserve period 2 weeks previous to report date.

NOTE.—Averages of daily figures. Monthly data are averages of daily
figures within the calendar month; they are not averages of the 4 or 5
weeks ending on Wed. that Call within the month. Beginning with Jan.
1964, reserves are estimated except for weekly averages.

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

Required reserves: 13ased on deposits as of opening of business each day.
Borrowings at I'.R. Hanks: Based on closing ligures.



A 8 MAJOR RESERVE CITY BANKS n JANUARY 1972

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as notcil)

Reporting banks
ami

week ending

Total--46 banks

1971-Nov. 3 . . . .
1 0 . . . .
1 7 . . . .
2 4 . . . .

Dec. 1 . . . .
8 . . . .

1 5 . . . .
22, .
29'.'. '.'.

X hi New York City

1971- Nov.

Dec.

3 . . . .
1 0 . . . .
1 7 . . . .
2 4 . . . .

I....
a . . . .

1 5 . . . .
2 2 . . . .
2 9 . . . .

.?# outshlii
New York City

1971 -Nov.

Dec.

3 . . . .
1 0 . . . .
1 7 . . . .
2 4 . . . .

I. . . .
8. . . .

1 5 . . . .
22. .
2 9 . . . .

5 in City of Chicago

I971--Nov. 3 . . . .
1 0 . . . .
1 7 . . . .
2 4 . . . .

Dec. I....
a . . . .

1 5 . . . .
2 2 . . . .
2 9 . . . .

33 others

1971- Nov.

Dec.

3
10
17
24

I
8

15
22
29

Basic reserve position

r.xcess
re-

serves '

151
- 2 3
--33

64

350
155
76

- 3 5
40

6,1
39

- 3 7
40

189
122
.19

- -8
— H

88
- 6 2

4
23

161
.14
37

- 2 7
48

Less

Itor-
rowings
;it F.K.
Hanks

21
186
269

371

98

21
64

131

217

122

154

24
43

3

56
6
21

-12
53

63
-50
-4
20

105
28
16
-15
-•5

46

46

J4'
21

122
92

109

id21

Net
inter-
bank

Federal
In nils
trans.

6,897
8,502
7,518
6,010

5,641
7,098
7,844
7,636
6,586

2,702
4,179
3,465
2,321

Net- -

Surplus
or

deficit

6,747
8,547

•7,737
6,215

5,662
6,943
7,769
7,768
6,662

2,639
4,161
3,566
2,412

1,732 1,759
2,JS\ - 2 , 2 5 9

3,073
3,317
2,7S'O

3, 112
3,236
2,698

4,196
4,323
4,054
.1,689

3,910
4,718
4,732
4,400
3,888

1,552
1,519
1, 3N4

952

1,068
1,337
1,7.19
1,423
1,257

2,644
2,804
2,670
2,737

2,842
3,381
2,994
2,977
2,6.11

4,108
-4,385

4,172
.3,80.3

-3,90.1
4,684
4,696

-4,451
3,883

1,52H
1,531
1,376

995

1,058
1,331
1,718
1,450
1,225

2,581
-2,854
2,795
2,809

•2,845
3,35.1
2,978
3,002

•2,657

Per cent
ol'

avjj.
required

52.2
65.7
58.7
48.8

44.2
54.1
59.1
58.')
49.8

51.6
81.9
68.1)
48.3

35. I
44.4
59.0
63.4
52.9

52.6
55.4
52.6
49.1

50. I
60.4
59. I
55. y
47.9

119.5
119.5
105.2
79.7

83.8
107.3
129.5
112.4
92. K

39.5
4.1.0
42.2
43.2

43.5
51.4
45.0
45.0
39. I

Interbank Federal funds transactions

Gross tr

l*n r-
cliases

11
12
12
10

10
11
12
12
11

3
4
4
3

2
3
3
3
3

7
8
8
7

,243
,732
,160
,557

,289
,121
,107
,040
,080

,697
,699
,050
,114

,746
,223
,763
,895
,W)

546
,033
(09
,443

insactiuns

Sales

4
4
4
4

4
4
4
4
4

1

3
3
4
3

,346
230
641
547

647
022
263
404
494

995
520
585
793

014
843
652
659
702

350
710
056
754

7,543
7,897
8,344
8,145
7,680

2,036
2,065
2,003
1 ,663

1,695
I ,933
2,275
2,040
1,945

5,510
5,968
6,107
5,780

5,848
5,964
6,069
6,1(15
5,736

3,633
3,180
3,612
3,745
3,792

484
546
619
711

627
59li
536
617
688

2,867
3,164
3,437
3,043

3,007
2,584
3,075
3,129
3,105

Total
two-way

trans-
actions

3,989
3,640
.1,895
3,808

4,140
3,796
3,909
4,007
3,925

995
519
585
793

1,005
822
652
659
702

2,993
3,121
3,310
1,010

3,135
2,974
3,257
3,348
3,223

484
526
607
674

611
574
536
574
612

2,510

2,524
2,400
2,721
2,774
2,611

Net transactions

Sales
of net
selling
hunks

357
589
746
739

507
227
354
397
569

1ur-
chases
of net
biyinj:
banks

7
9
8
6

6
7
8
8
7

2
4
3
2

1
2
1
3
2

4
4
4
4

4
4
5
4
4

,255
,092
264
,749

148
325
199
033
(54

702
179
465
321

740
402
112
2.36
697

553
912
799
427

408
924
087
797
457

1,552
1,539
1,396
989

1,084
1, .160
1,739
1,466
1,333

3,001
3,373
3,403
3,439

3,324
3,564
3,348
3,331
3,124

9
21

357
589
746
739

498
206
354
397
569

357
569
734
702

482
184
354
355
494

Related transactions with
U.S. Govt. securities dealers

Loans
to

dealers-1

2,127
2,385
1,811
1,640

1,713
1,789
1,844
1,837
1,614

1,718
1,862
1,529
1,337

1,286
1,299
1,384
1,281
1,182

408
523
283
302

428
490
460
557
433

97
181
87

114

92
114
168
195
91

312
342
196
188

.135
376
293
362
342

Hcir-
row-
ings
Horn

dealers

247
366
404
381

206
(64
224
207
328

164
269
312
286

156
89

148
168
268

164
269
312
286

156
89

148
168
2.68

Net
loans

1,879
2,019

,407
,259

,507
,625
,620
,631
,268

,635
,766
,437
,242

,235
,223
,31)8
,242
,122

244
25.3
-30

16

272
402
312
.189
164

97
IK 1
87

114

92
114
168

148
73

117
- 9 8

179
288
144
194
73

1 Hased upon reserve balances, including all adjustments applicable to banks, repurchase agreements (purchases of securities from dealer:;
the reporting period. Prior to Sept. 25,1968, carryover reserve deficiencies, subject to resale), or other lending arrangements.pg p p , , y ,
if any, were deducted. Excess reserves for later periods are net o f all carry-

1 Federal funds borrowed, net funds acquired from each dealer by
clearing banks, reverse repurchase agreements (sales of securities to

1 Derived from averages for individual hanks for entire week. Figure dealers subject to repurchase), resale agreements, and borrowings secured
for each bank indicates extent to which the hank's weekly average pur- by Govt. or other issues.

over reserves.

chases and sales are otlse
y

Now.--Weekly averages of daily iigurcs. For description ol' scries
d k d A 1 6 4 B <J44 74

1 Federal funds loaned, net funds supplied to each dealer by clearing and back data, see Aug. 1964 Bw.Mi'riN, pp. <J44 74.



JANUARY 1972 u F.R. BANK INTEREST RATES A 9

CURRENT RATES

(Per cent per annum)

Federal Reserve Hank

Huston
New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

Loans to member hanks

j
Under Sees. 13 and 13a ' Under Sec. 10(b)2

Rate on
Dec. 31,

1971

A
4'/,.
4>A

2

41/,.

Fffective
date

Dec. 13,
Dec. 17,
Dec. 17,
Dec. 17,
Dec. 24,
llec. 23,
Dec. 17,
Dec. 13,
Dec. 23,
Dec. 13,
Dec. 24,
Dec. 13,

1971
I "71
1971
1971
1971
1971
1971
1971
1971
1971
1971
1971

Previous
rate

41/4
43/4

4y
y4

41/4

4'/,
4'/4
4'/4
41/4
4'/4
454

Rate on
Dec. 31,

1971

Flfectivc
date

Dec. 13,
Dec, 17,
Dec. 17,
Dec. 17,
Dec. 24,
Dec. 23,
Dec. 17,
Dec, 13,
Dec. 23,
Dec. 13,
Dec. 24,
Dec. 13,

1971
1971
1971
1971
1971
1971
1971
1971
1971
1971
1971

Previous
rate

51/4

i'A
V/4

' /

51/4
5'/4
514
5'/4
51/4
5 »/

Loans to all others under
lasl par. Sec. 1.1*

Rate on
Dec. 3 1 ,

1971

(•'A
(>Vi
<>Vl
I'Vl

(•'A
(<Vi
<<>A
(''A

V

Fifectivc
date

Dec. 13,
Dec. 17,
Dec. 17,
Dec. 17,
Dec. 24,
Dec. 23,
Dec. 17,
Dec. 13,
Dec. 23,
Dec. 13,
Dei. 24,
lice. 13,

1971
1971
1971
1971
1971
1971
1971
1971
1971
1971
1971
1971

Previous
rate

6J/,
(,1/4
<>'/4
ft J/4

1 Discounts of eligible paper and advances seemed hy such paper or by
U.S. Ciovt. obligations or any other obligalions eligible lor F.R. Hank
purchase. Maximum maturity: 9(1 days except that discounts of certain
bankers' acceptances and of agricultural paper may have maturities not
over 6 months and 9 months, respectively.

2 Advances secured to the satisfaction of the F.R. Hank. Maximum
maturity: 4 months.

3 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligations fully
guaranteed as to principal and interest by, the U.S. Ciovt. or any
agency (hereof. Maximum maturity: 90 days.

SUMMARY OF EARLIER CHANGES

(I'cr cent per annum)

Fffcctivc
date

In effect Dec. 31, 1954

1955 -Apr. 14
15

May 2
Aug. 4

li'.
Sept. 9

13
Nov. 18

23

1956—Apr. 13
20

Aug. 24
31

1957- -Aug. 9
2.1

Nov. 15
Dec. 2

1958—Jan. 22
24

Mar. 7
13
21

Apr. 18
May 9
Aug. 15
Sept. 12

23
Oct. 24
Nov. 7

Range
r level) -
S.11 F.R.
Hanks

1'A

l i/4-i y,
i Vi i y4

l y , 2i/,
11/1-21/4
2 - 2 %
2 -21/4

21/)
21/^21/1

2'A -3
21/4-3
2 54-3

3

3 • 31/2

3'A
3 -HA

3

21/1-3
21/4-3
21/4-3
2i/l 2J4

2'A
154-21/4

1 'A -2
11/4-2

2
2 -2"A

F.R.
Hank

of
N.Y.

I'A

1'A
1%
I 1/j

i'/i
2
2
2 Wi
2 1/

to
 r

o

2'/l
2M
3
3

3
•I1/*

3
3

3
2 f/4

2V4
2 %
21/4

1 y]
2
2
2

1959

1963

1964

1965

1967-

1968 -

Infective
date

Mar. 6
16

May 29
lime 12
Sept. II

18

June 3
10
14

Aui.. 12
Sept. 9

July 17
26

-Nov. 24
30

Dee. 6
13

Apr. 7
14

Nov. 20
27

Mar. 15
22

Apr. 19
26

AUK. 16
30

Dee. 18
20

Range
(or level)

All l.R.
Hanks

21/4-3

3 -31/ .
51/2

31/2 4
4

3'/2-4
3'//-4

3'A
3 -31/2

3 -31/z

31/2

3Vi-4
4

4 -414
4'/ ,

4 -41/2
4

4 -41/2
4"/2

41/, 5

5 ' -51/4
5'/2

51/4-51/2

514 -si/i
5 /

[

l.R.
Hank

of
N.Y.

A
4
4

4
31/2

3'/i
3
3

3'A
31/2

4
4

4 %
41/z

4
4
4"/2

41/2

4'/2
5
5 "A
5'/4
s'A
51/4
5V4
5'A

L lleclive
date

1969 Apr. 4
8

1970 Nov. II
13
l( ,

Dec. 1
4

1971—Jan. 8
15
19
22
29

Feb. 13
19

July 16
23

Nov. II
19

Dec. 13
24

In effect Dec. 31, 1971

Range
(or level)

All I .R.
Hanks

S'/z-6
6

5 '4 6
5'/4 6

5%
5l/2-51
• • " / / - 5 1

5'A

5'/4 51/2
51/l

5 5'/4
5 -5 ' / ,

5
4'/i 5
41/4

4'/4 -5
5

4y4 5
4J/4

41/2-41/4
4'A

4'/2

F.R.
Hank

of
N.Y.

6
5'A
5'/4

51/4
5'/2
5'A

51/1
51/4
51/4
5
5

5
41/4

5
5

5
41/4

4J4
4'/4

Noili. -Rates under Sees. 13 and 13a (as described in table and notes
above). For data before 1955, see liankinx and Monetary Statistic.*, 1943,
pp. 439-42 and Supplement to Section 12, p. 31.

The rate charged by the I'.R. Hank of N.Y. on repurchase contracts
against U.S. CJovt. obligations was the same as its rate on loans to member
banks under Sees. 13 and 13a, except in the following periods (rates in
percentages): 1955—May 4-6, 1.65; Aug. 4, 1.85; Sept. 1 2, 2.10; Sept.
8, 2.15; Nov. 10, 2.375; 1956-Aug. 24-29, 2.75; 1957 -Aug. 22, 3.50;
1960 -Oct. 31-Nov. 17, Dec. 28-29, 2.75; 1961 Jan. 9, Feb. 6 7, 2.75;
Apr. 3-4, 2.50; June 29, 2.75; July 20, 31, Aug. 1 3 , 2.50; Kept. 28 29,

2 75; Oct. 5, 2,50; Oct. 23, Nov. 3, 2.75; 1962 Mar. 20-21 , 2.75; 1964
Dec. 10,3.85; Dec. 15, 1 7 , 2 2 , 2 4 , 2 8 , 3 0 , 3 1 , 3 . 8 7 5 ; 1965 Jan. 4-8 , 3.875;
1%8 Apr. 4, 5, 11, 15, 16, 5.125; Apr. 30, 5.75; May 1 3 , 6 , 9 , 13 16,
5.75; June 7, 1 1 1 3 , 19, 21, 24, 5.75; July 5, 16, 5.625; Aug. 16, 19, 5.25;
1971 Jan. 21 27, 4.75; Feb. 1-2, 4.50; 4, I I, 4 .25; 16 17, 4.00; 18-19,
3 75 Mar 1 2 It), 12, I 5 18, 24, 29 31, 3.75. Apr. 1-2, 5 6, 3.75; 1 3, 15,
21, 28 4 125. May 3 6, 17, 4.125; 18 20, 4.375; 26 27, 4.50; June I,
4.50; Nov. 15-18,4 .75; Dec. 17,4.125; 2 2 , 4 0 5 ; 23, 3.75; 27, 3.75; 28 29,
3.625; 30, 3.625 and 3.75.
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RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec. 31,

infective date '

In effect Dc

1951--Jan,
Jan.

1953—July
1954—June

July
1958—Feb.

Mar.
Apr.

1960—Sept.
Nov.
Dec.

1962- July
Oct

c. 31, 1949

11, 16. . . .
25, Feb.

') I
24'
29,
27,
20,
17.
24

1.
24.

1.
28
25

16. . . .
Aug.
Mar.
Apr.

Nov.

1949,

I.'...

1'.!.'.'
1 . . . .
1 . . . .

1

through -

N

Central

city
banks

22

23
24
22
21
20
19'/2

19

18 2
171/2

!6!/2

lily 13,

et denial
eposits

Re-

city
banks

18

19
20
19

18
171/2
17

1614

966

d

Coun-
try

banks

12

13
14

n
\2
1.1/2

12

lime
depos-

its
(all

classes
of

banks)

5

6

5

4

Flfcctive

1966—July
Sept.

1967--Mar.
Mar

1968- Jan.

1969- Apr.

1970 -Oct I

In effect Dec

date '

14,21
S, 15

2
16

11, 18

17

.31, 1971.

requirement:

Maximum

Beginning .

Netd
depo

Reserve
city banks

Under
$5 mil-

lion

Over
$5 mil-

lion

M6./2

17

17

17

171/2

10
22

uly 14, 1966

emand
sits 2 - 4

Country
banks

Under
$5 mil-

lion

Over
$5 mil-

lion

6 12

12

121/2

121/2

121/2

n

13

7
14

Til
(all cl

Sav-
ings

depos-
its

6 4

31/2

3

3
10

le deposits •*• 5
isses of banks)

Other
time deposits

Under
$5 mil-

lion

6 4

31/2

3

3
10

Over
$5 mil-

lion

5
6

5

5

3
10

1 When two dates are shown, the first applies to the change ;\t central
reserve or reserve city banks and the second to the change at country
banks. \:or changes prior to 1950 see Hoard's Annual Reports.
' 2 nemand 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 Hoard o[ Governors to classify or reclassify cities
as central reserve cities was terminated etfective July 28, 1962.

4 Since Oct. 16, 1969, member banks have been required under Regula-
tion M to maintain reserves against balances above a specified base due
from domestic oflices to their foreign branches. Ftt'ectivc Jan. 7, 1971, the
applicable reserve percentage was increased from the original 10 per cent
to 20 percent. Regulation D imposes a similar reserve requirement on bor-

rowings above a specified base from foreign banks by doi
of ;t member bank. For details concerning these requirement
tions D ami M and appropriate supplements and amendii

5 Effective Jan. 5, 1967, time deposits such as Christmas
club accounts became subject to same requirements as sav

6 Sec preceding columns tor earliest effective date of this

lestic ollices
i, see Regula-
lents thereto,
and vacation
ings deposits,
ilte.

NOTP,. All required reserves were held on deposit with F.R. Hanks
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, I960, they were allowed to count all as reserves. For
further details, see Board's Annual Reports.

MARGIN REQUIREMENTS
(Per cent of market value)

Period

Beginning
date

1937
1945

1946
1947-
1949
1951-
1953
1955

-Nov. 1
Feb. 5
July 5

-Jan. 21
-Feb . 1
—Mar. 30

Jan. 17
Feb.
Jan.

20
4

Apr. 23
1958—Jan. 16

Aug. 5
Oct. '

1960-
1962-
196.1—Nov.

-July
-July

1968—Mar. II June 7.
June 8 1970—May 5.

1970-May 6 1971 Dec. 2 .
F.fl'ectivc Dec. 3, 1971

F'uding
date

1945-

1946
1947
1949
1951
1953
1955

195H-

1960
1962
1963
1968

-Feb. 4 .
July 4 .

- J an , 20.
- J a n , 3 1 .

-Mar. 29 .
- Jan . 16.
-Feb. 19.
-Jan. 3 .
Apr. 22 .
Jan. 15.
A«i!. 4 .
Oct. 15.

-July 27 .
•July 9 .

- N o v . 5 .
-Mar. 10.

80
65
55

For credit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)

On mui'gin stocks

T U G

40
50
75

100
75
50
75
50
60
70
50
70
90
70
50
70

On convertible bonds

T U G

~ 5 0
60
50
50

On short sales
(T)

50
50
75

100
75
50
75
50
60
70
50
70
90
70
50
70

70
80
65
55

Noil-.—Regulations Gt T, and U, prescribed in accordance with (he Securities Exchange Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
;i specified percentage of the market value of the collateral at the time the credit is extended; margin requirements are the difference
between (lie market value (100 percent) and the maximum loan value. The term margin stocks is defined in the corresponding regulation.

Regulation G and special margin requirements for bonds convertible into stocks were adopted by (he Hoard at Governors ellective
Mar. II, 1968.
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MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(I'er cent per annum)

Rates Jim. 1, 1%2—July 19, 1%6

Type of deposit

Savings deposits: '
12 months or more. .
I.ess than 12 months.

Other time deposits: 2

12 months or more
f) months to 12 months
90 days to 6 months
Less than 90 days

(30-89 days)

Kllective date

Jan. I,
1962

3Vi

July 17,
1963

Nov. 24,
1964 1965

i'A

Rates beginning July 20, !%(>

Type oC deposit

Savings deposits
Other time deposits:?-

Multiple maturity:i

30 89 days
90 days-I year
1 year to 2 years
2 years and over

Siu.nlc-maturity:
Less than 5100,000:

30 days to 1 year
1 year to 2 years
2 years ami over

$100,000 and over:
30 59 days
60 89 days
90 179 clays
1 80 days to I year
1 year or more

Llleciive date

July 20,
1966

4

4

5

5 Vi

Sept. 26,
I 966

5'/;.

Apr. 19,
1968

5'/2

51/4

WA

Jan. 21,
1970

4'/,.

4'/i

${A

0)
C)
6J/l
7
7'/i

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 Tor exceptions with respect to certain foreign time deposits, see
Hur.uniNS for Oct. 1962, p. 1279; Any, 1965, p. 1084; and Ixb. 1968,
p. 167.

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

* The rates in effect beginning Jan. 21 through June 23, 1970, were 6l/i
per cent on maturities of 30-59 days and 6V2 per cent on maturities of

60 89 days, hffective June 24, 1970, maximum interest rates on these
maturities were suspended until further notice.

NOTI:.- Maximum rates that m;
lished by the Hoard of Ciovernoi
however, a member bank may no
rate payable by State banks or t;
the laws of the State in which tl
Vcb. 1, 1936, maximum rates tlui

.y be paid by member banks are estab-
s under provisions of Regulation Q;
; pay ;t rate in excess of the maximum
ust companies on like deposits under
ie member hank is located. Heginning

may he paid by nonmeinber insuredy p y
commercial banks, as established by the IHfC, have been the same as
those in effect for member banks.

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Item

Gross demand---Total
Interbank
U.S. Govt
Other

Net demand l

"lime
Demand balances due

from domestic bank
Currency and coin, , .
Ualances with I'.R.

Banks
Total reserves held .. .

Required
ttxeess

All
member
banks

Reserve city banks

New
York
City

City
of

Chicago
Other

Country
banks

[;our weeks ending Nov. 3, 1971

195,315
27,881
4,020

163,415
144,356
206,090

11,145
5,390

25,400
30,790
J0,6IJ
m

44,321
13,555

552
30,214
25,338
25,795

1,157
435

5,233
5,668
5,661

7

7,853
I.45K
166

6,230
fi, 003
7,775

199
104

1 ,304
1 ,408
1,404

4

68,235
9,793
1,520

56,922
51,028
74,195

2,634
1,698

10,338
12,036
12,028

X

74,906
3,075
1,782

70,049
61 987
9H.325

7,157
3,154

8,525
11,679
11,520

159

(iross demand T o t a l . .
Interbank
U.S. CJovt
Other

Net demand '
Time
Demand balances due

from domestic hanks.
Currency and coin
lialances with I'.K.

Hanks
Total reserves h e l d . . . . .

Requiri'd

All
nember
hanks

Reserve city hanks

New
York
City

City
of

Chicago
Other

Country
banks

l''our weeks ending Dec. I, 1971

193,795
27,383

3,074
163,339
144,670
206,995

11,483
5,445

25,491
30,936
J(),7(U

42,850
13,208

383
29,259
25,299
25,570

1,402
441

5,205
5,646
5,604

42

7
1

6
5
7

1
1
/

,887
,484
106
296
,971
,746

287
104

,301
,405
400
5

67,887
9,618
1 ,149

57,120
50,878
74,689

2,724
1,711

10,361
12,072
12,047

25

75,172
3,073
1 ,436

70,663
62,522
98 ,9W

7,070
3,190

8,624
II ,814
11,652

162

' Demand deposits subject to reserve requirements are yross demand
deposits minus cash items in process of collection and demand balances
due from domestic hanks.

NOIT:.- -Averages of daily figures, close of business.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Hern

Assets

Gold certificate account
Special Drawing Rights certificate account.

Cash.
Loans: t

Member bank borrowings
Other

Acceptances:
Hought outright
Held under repurchase agreements,

Federal agency obligations:
Bought outright
Held under repurchase agreements.

U.S. Govt. securities:
Bought outright:

Rills
Certificates—Other. . .
Notes
Bonds

Wednesday

1971

Dec. 2')

9.875
400

253

1,338

Dec. 22

9,875
400

246

S28

Dee. 15

9,875
400

252

29

Dec. 8

9,875
400

244

85

Dec. I

9,875
400

254

64

l!nd of month

1971 1970

Dec. 31

9,875
400

261

39

Nov. 30

9,875
400

258

146

nee. 31

10,457
400

221

335

Total bought outright
Held under repurchase agreements,

Total U.S. Govt. securities.

Total loans and securities
Cash items in process of collection. . .
Bank premises
Other assets:

Denominated in foreign currencies.
IMF gold deposited '
All other

Total assets.

Liabilities

I'.R. notes
Deposits:

Member bank reserves
U.S. Treasurer— General account.
Foreign
Other:

IMF gold deposit 3
All other

Total deposits.

Deferred availability casli items
Other livibililics and accrued dividends4.

Total liabilities

Capital accounts

Capital paid in
Surplus
Other capital accounts.

Total liabilities and capital accounts.

80
183

485

29,734

485

66

340

29,315 28,852

340
93

29,702

340

29,351

80
181

485
101

30,156

57

340

29,081 25,965

35,554
3,286

1 68,574
2,589

35,554
3,286

1 68,155
12

35,554
3,286

554
286

35,466
3,270

554
2H6

35,466
3,270

'•267,692 1 68,542
219

'•268,(187 1 68
1

996
222

33,236
2,941

1 62,142

71,163

73,360
"12,2.iS

151

14
144
805

"97,240

54,328

''29,324
1,955

281

144
610

"32,314

8,236
«\

"95,509

740
702
289

"97,240

68,167

69,55(1
''13,363

150

14
144
710

"94,460

54,439

"25,174
2,031

47.3

144
581

"28,403

9,368
573

"92,783

738
702
237

67,692

68,127
"13,299

150

13
144
676

"92,936

54,114

"24,082
2,127

173

144
565

"27,091

9,533
588

"91,326

738
702
170

68,761

69,
" 1 1 ,

361
2/2
148

12
144
625

"92,021

53,862

"25,600
936
187

144
635

i'27,5O2

8,228
609

"90,201

737
702
381

68,087

68,547
"11,070

14')

19
144
650

"91,108

53,431

"23,377
2,567

128

144
573

"26,789

8,535
599

"89,354

736
702
316

70,218

71,104
' ' i l .Wi

150

17
144
757

"94,614

53,819

"27,780
2,020

294

144
874

"31,112

7,552
647

"93,130

742
742

"94,460 "92,936 "92,021 "91,108 "94,614

Contingent liability on acceptances purchased for
foreign correspondents

Marketable U.S. Govt. securities held in custody for
foreign and international accounts

255

27,549

255

27,697

255

26,740

256

25,866

257

24,600

254

27,227

67,817

68,361
"10,235

148

15
144
534

"89,970

53,439

"23,718
I ,W4

177

144
555

"26.5S8

7,592
6.(16

"88,225

735
702
308

62,142

62,534
11,178

128

257
166
572

85,913

50,323

24,150
1,156

148

166
1,067

26,687

6,917
582

84,509

702
702

"89,970

258

24,409

85,913

250

11,197

Federal Reserve Notes—Federal Reserve Agents' Accounts

F.R. notes outstanding (issued to Uank). .
Collateral held against notes outstanding:

Gold certificate account
U.S. Govt. securities

Total collateral

57,427

2,670
55,675

58,345

57,

2
55J

58,

214

670
665

335

56

2
55

58

,897

,670
,500

,170

56

2
55

57

,588

,670
,150

,820

56

2
54

57

,314

,695
,880

,575

54

2
55

58

,954

,670
,875

,545

56

2
54

57

,286

,745
,580

,325

5.3

3
51

54

,745

,330
,415

,745

f Previously referred to as Discounts and advances.
1 See note 6 on p. A-5.
2 See note 7 on p. A-5.

' See note 1 (b) to table at top of p. A-77.
4 No accrued dividends at end-of-Deceniber dates.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON DECEMBER 31 , 1971

(In millions of" dollars)

Hem

Assets

Gold certificate account
Special Drawing Rights certif. acct . . . .
KR. notes of other banks
Other cash

Loans: \
Secured by U.S. Ciovt. and agency

obligations
Other

Acceptances:
Bought outright
Held under repurchase agreements..

Federal agency obligations:
Bought outright
Held under repurchase agreements..

U.S. Ciovt. securities:
Bought outright
Held under repurchase agreements..

Total loans and securities

Total

9,87
40i

1,13.
26

Bostoi New
York

1,95
9:

Phila-
del-
phia

Cleve
laud

Rich-
mond

Atlan-
ta

375
22

205
32

Chi-
cago

1,78.
71
s:
21

St.
I.ouis

Minnc
apolis

Kan-
sas

City
Dalla:

San
I'ran-
cisco

1,«33
49

129
30

10

8
18

48
10

'68,99.
1,22:

2

3,33

8
18

11
10

16,71
1,22

2

3,82: 5,49: 5,162 3,784 11,28 2,64' 1,25: 2,79 3,18i

67

9,529

Cash items in process of collection...
Bank premises
Other assets:

Denominated in foreign currencies..
I MI1'gold deposited 3

All other

Total assets

Liabilities

KR. notes
Deposits:

Member bank reserves
U.S. Treasurer—-General account,.
Foreign
Other:

IMF gold deposit 3
All other

Total deposits,

Deferred availability cash items
Other liabilities and accrued dividends

Total liabilities

Capital accounts

Capital paid in
Surplus
Other capital accounts.

Total liabilities and capital accounts..

Contingent liability on acceptances
purchased for foreign correspond-
ents

71,10.

15,68
15'

I-
14.

3,35

841

75

99,523

54,954

27,780
2,02<

294

144
1,237

31,475

10,963
647

98,039

742
742

58

5,006

2,925

1,116
149

13

' "l7

1,295

689
29

4,938

34
34

18,43

2,922

2

14
183

23,928

13,46:

387
4 88

144
706

8,285

1,627
168

23,542

193
193

3,85C

80?

I

" " 39

5,28?

3,237

1,164
155

14

5,53

24

5,20

1,10'

3,811

1,528
16

I

,36<

2,49f
If

2,6(if

854
15

1,262

70'
I'

2,82i

17

3,20: 9,606

1,370
8

7,69.

4,473

1,969
164
25

53

7,441

4,803

1,531
98
14

41

6,031

2,809

1,725
139

19

113

15,958

9,573

3,751
255
42

26

3,982

2,119

1,015
154

2,076

914

(>«•

59
6

28

4,463

2,045

1,328
164

1

3."

4,521

2 ,133

1,437
83
16

13,141

6,461

5,102
213

35

24

1,357

581
32

5,207

38
38

33

2,191

847
47

7,558

41

1,684

834
43

7,364

57 137

1,940, 4,185

1,150
32

5,931

99,523

254

5,006 23,928 5,283 7,694

23

7,440 6,031

1,884
94

15,736

27

1,2(16

585
22

3,932

13

760

356
12

2,042

81

1,585

746
23

4,399

20

1,556

715
35

4,439

81

5,431

949
110

12,951

95
95

15,958

38

3,982 2,076 4,463 4,521 13,141

32

Federal Reserve Notes - Federal Reserve Agents' Accounts

1\R. notes outstanding
Dank) .

Collateral held against
standing:

Gold certificate account
U.S. Govt. securities. . .

fotal collateral

(issued to

notes out-
57

2 ,

58,

490

670

545

3,

3 ,

107

175

175

14

14

,061

500

,300

3

3

335

300

,450

4,691

350

4,750

4

5

485

005

3

3 ,

039

100

9

10

'109

700

,000

2,212

155

2,285

948

970 2,

I'M

175

2,275

2,335

f,

7

8">5

,000

f Previously referred to as Discounts and advances.
1 See note 6 on p. A-5.
2 After deducting $13 million participations of other l ' .R. Hanks.
3 Sec note 1 (b) to table at top of p. A-77.
4 After deducting $206 million participations of other l .K . Hanks.

s After deducting $1H8 million participations oi other F.R. Hanks.

NOTI;. - Some figures for cash items in process of collection and for
member bank reserves ;ire preliminary.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(In millions of dollars)

Month

1970—Nov..
Dec.

1971—Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov

Outright transactions in U.S. Govt. securities, by maturity

Gross
pur-

chases

2,871
3,414

1,515
5,832
3,142
2,229
1,291
1,955
2, 0fi7
1,818
2,102

772
1,883

Total

Gross
sales

1,391
2,280

1,547
5,153
2,523
1,298

248
,165
,617
,024
,088
,133
,070

Redemp-
tions

327

240
50

37
127

83

200

Treasury bills

CJross
pur-

chases

2,715
2,883

1,515
5,347
2,600
2,033
1,163
1,893
2,067
1,709
1,818

772
1,129

Gross
sales

1,391
2,280

1,547
5,153
2,523
1,298

24S
,165
,617
,024
,088
,133
,070

Redemp-
tions

327

240
50

37
127

83

201)

Others within 1 year

Gross
pur-

chases

37
5

46

24

Gross
sales

lixch.,
maturity

shifts,
or

redemp-
tions

6,362

3,732

2
464

H2

991
104

• 3 , 5 4 8

Ciross
pur-

chases

80
365

1-5 years

Gross
sales

174
263
119
46
38

84
189

406

Month

Outright transactions in U.S. Govt, securities Continued

5 -10 years Over 10 years

i Gross
; pur-

chases

1970—Nov..
Dec..

23
113

1971—Jan...
Feb..
Mar..
Apr. .
May .
June .
July..
Aug..
Sept..
Oct...
Nov..

189
205
62
82
11

16
34

267

Gross
sales

lixch.
or ma-
turity
shifts

386

- 3 6 0

- 3 2 7

-547

1,920

Ciross
pur-

16
48

121
74
16

H
14

58

Gross
sales

lixch.
or ma-
turity
shifts

36

150

Repurchase
agreements
(U.S. Govt.
securities)

chases

3,863
5,109

2,298
4,183
6,561
5,0X5
4,076
1,165
3,044
2,184
3,697
2,616
5,003

4,125
5,334

2,298
4,183
5,242
6,404
4,076
1,165
3,044
1,951
3,930
2,616
5,003

Net
change
in U.S.
Govt.
secur-
ities

1,218
908

-359
679

1,698
- 4.19
1,043

754
323

1,027
698

-361
613

Federal agency
obligations (net)

Out-
right

" " f . i "
35

244

Repur-
chase
agree-
ments

- 27
- 61

186
- 186

" 69 '
- 69

Hankers'
acceptances

Out-
right,

net

2
- • 5

*

3
8
1

--7
- 3

I
1
6

Under
repur-
chase
agree-
ments,

net

13
50

85
- 8 5

48
-48

55
-55

Fxch.

maturity
shifts

- 6 , 7 1 2

4,092

-136
- 8 2

-444
-104

1,478

Net
changeJ

1,204
819

-357
673

1,968
-707
1,099

705
316

1,148
634

- 3 2 6
862

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

Noil-:.—Sales, redemptions, and negative tigures reduce System hold-
ings; all other figures increase such holdings.

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In millions of U.S. dollar equivalent)

lind of
period

1968 -Dec
! 969 Dec

1970 Sept ,
Oct

Dec

1971—Jan
Fcb
Mar

July

Sept.

Total

2 061
1 967

680
408
265
257

186
107
34
34
94
96
23
23
23

l'ounc s
sterling

1 444
1 575

580
306
161
154

80

Austrian
schillings

Belgian
francs

8
I

•
*

*

1
1
1
1
1
2
7
7
2

Canadian
dollars

3
*

Danish
kroner

French
francs

413
199

German
marks

165
60

96
97
98
98

99
100
27
27
87
87
12
12
12

Italian
lire

1
125

Japanese
yen

1
i

1
1
1
1

1
1
1
1
1
1
1
1
1

Nether-
lands

guilders

4
1

*
*
*
*

Swiss
francs

3
4

3
4
4
4

5
5
5
5
5
6
8
8
8
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES

HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Item

I.oanst -Total
Within 15 days
16 days to 90 days.
91 days to I year..

Acceptances- -Total..
Within 15 days . . . .
1 6 days to 90 days.
91 days to 1 year,.

U.S. Government securities- -Total2 .
Within 15 days'
16 days to 90 days
91 tlays to 1 year
Over 1 year to 5 years
Over 5 years to 10 years
Over 10 years

Federal agency obligations —Total.
Within 15 days'
16 days to 90 days
91 days to 1 year
Over I year to 5 years
Over 5 years to 10 years
Over 10 years

Dec. 29

1,338
1,335

3

263
195
68

71,163
7,039

14,596
15,635
25,10(1
7,664
1,129

596
119
20
182
181
61
33

Dec. 22

828
823
5

Wednesday

1971

Dec. 15

29
26
3

78
15
63

68,167
4,390
14,276
15,608
25,100
7,664
1,129

485
8

20
182
IS I
61
33

66
IS
48

67,692
2,796
15,336
15,667
25,100
7,664
1,129

340

26
120
127
44
23

Dec. 8

85
82
3

82
4!
39

68,761
3,890
15,350
15,498
25,230
7,664
1,129

4.13
93
26
119
126
46
23

Dec. I

64
61
3

56
13
43

68,087
3,294
15,453
15,411
25,209
7,597
1,123

340

24
121
126
46
23

End of month

1971 1970

Dec. 31

39
37
2

261
196
65

70,218
3,917
15,825
16,583
25,100
7,664
1, 129

586
109
20
182
181
61
33

Nov. 30

146
143
3

58
II
47

67,817
1,811

15,966
16,111
25,209
7,597
1,123

340

24
121
126
46
23

Dec. 31

334
332

57

62,142
1,995

12, (.76
21,667
19,089
6,046

669

t Previously referred to as Discounts and advances. 2 Excludes Federal agency obligations held under repurchase agreement.
1 Holdings under repurchase agreements arc classified as maturing Total holdings of such obligations (outright and under repurchase agree-

within 15 days in accordance with maximum maturity of the agreements. meat) are shown below.

BANK DEBITS AND DEPOSIT TURNOVER

Period

1970 -Nov
Dec .

[971 Jan
Feb
Mar

July

Oct

lotal
233

SMSA's

10,533.9
10 896.5

10,688.4
11,508.9
11,425.9
11,658.7
11,119.2
11,815.7
11,770.0
12 369.5
12 310 5

'12 270 1
12,896.7

)ebits to de
(bil

Leading

N.Y.

4,824.0
5 016.I

4,825.9
5,477 4
5,309.7
5,356.8
4,903.9
5,202.8
5 147.4
5 704.9
5 613.7
5 776 2
6,057.5

(Seasonally adjusted

ions of doll

SMSA's

6 others2

2,420.1
2 480. 1

2,453.5
2,524 1
2,505.3
2,597.1
2,573.9
2,765.2
2 773.9
2 795.7
2 815 3
2 710 9
2,857. 1

it accounts'
irs)

Total 232
SMSA's

(excl.
N.Y.)

5,709.9
5 880 3

5,862.5
6,031 5
6,116.2
6,301.9
6,215.3
6,612.9
6 622.6
6 664.7
6 696 8

r6 493 9
6,839.2

annual rates)

226
other

SMSA's

3,289.8
3,400.2

3,408.9
3,507 4
3,610.9
3,704.8
3,641.4
3,847.7
3,848.8
3 869.0
3,881 4

'3 783 I
3,982.1

Total
233

SMSA's

75.6
77.0

76.3
82 0
79.5
80.5
76.6
80.1
79.8
83.7
83.0

r81 3
87.0

Turnover

Leading

N.Y.

168.5
170.6

168.3
191 3
183.5
185.6
171.2
179.3
178.9
198.7
191.7
201.5
211.0

of demand

SMSA's

6 others2

75.8
76.7

76.8
79.5
76.5
78.7
77.9
82.4
82.7
83.4
84.0
81.1
85.2

deposits

Total 232
SMSA's

(rad.
N.Y.)

51.6
52 4

52.6
54 0
53.3
54.4
53.4
55.8
55.8
56.0
56.3
54.7
57.3

226
other

SMSA's

41.8
42 6

42.9
43 9
44.1
44.7
43.7
45.3
45.2
45.3
45.4

r44.4
46.4

1 IixcUules interbank and U.S. Gnvt. demand deposit accounts.
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and

Los Angeles-Long Beach.

NOTI;.—Total SMSA's includes some cities and counties not designated
as SMSA's.

For description nl'series, see Mar. 1965 BUI.U.TIN, p. 390.
The data shown here differ from those shown in the Mar. 1965 RULI.I;I IN

because they have been revised, as described in the Mar. 1967 BULLETIN,
p. 389.
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Hud of period

1919
1941 . . .
1945
1947

1950
1955
1958
1959

1960
1961
1962
1961
1964

1965
196(5
1967
1 968
1969

1970—Nov
Dec . . . .

1971- J a n
I'eh
Mar
Apr

July
All); . .
Sept
Oct
Nov

Total
in cir-
cula-
tion 1

7 598
11 160
28 515
28 868

27 741
11,158
1? 193
12 591

12 869
31 918
15 338
37,692
39 619

42 056
44 663
47 226
50,961
53 950

56,381
57,093

5 5 145
55,611
56 104
56,592
57 401
58,193
58,558
58,904
58,797
59 216
60,636

Total

5 551
8 120

20 683
20 020

19 105
22'021
22 856
21 264

21 521
24 188
25 156
26 807
28 100

29 842
11 695
11 468
36,163
37 917

39,284
39 619

38 081
38,298
18 785
38,917
39 509
40,261
40,238
40 442
40,284
4(1 559
41,699

Coin a

Coin

590
751

1,274
1 404

1 554
1 ,927
2 182
2,304

2 427
2 582
2 782
1,030
3,405

4 027
4 480
4 918
5,691
6,021

6,251
6,281

6 254
6,266
6 101
6,360
6 410
6,472
6,493
6,537
6,556
6 589
6,714

id small

$1 2

559
695

1,039
1,048

1 1 13
1,312
1 ,494
1,511

1,533
1 588
1,636
1,722
1 ,806

1 908
2,051
2 015
2,049
2,213

2,242
2,310

2 190
2,178
2 200
2,206
2 245
2,277
2,260
2,267
2,273
2 102
2,360

deuomii

$2

36
44
73
65

64
75
K!
85

88
92
97

10.)

127
1.17
1.16
116
1.16

1.16
136

136
1.16
116
136
136
136
116
136
135
115
135

iition currency

$5

1,019
1,355
2,313
2,110

2,049
2,151
2,186
2,216

2,246
2,113
2,375
2,469
2,517

2,618
2,756
2,850
2,99.1
.1,092

3,068
3,161

2,971
2,972
.1,011
.1,001
.1,048
3,099
.1,068
3,058
3,053
3,071
3,186

$10

1,772
2,731
6,782
6,275

5 998
6,617
6,624
6,672

6,691
6 878
7,071
7,373
7,543

7 794
8,070
8 366
8,786
8,989

9,090
9,170

8 673
8,751
8 815
8,826
8,960
9,137
9,031
9,045
8,987
9,054
9,329

$20

1,576
2,545
9,201
9,119

8,529
9,940

10,288
10,476

10,536
10,935
11,395
12,109
12,717

13,369
14,201
15,162
16,508
17,466

18,497
18,581

17,857
17,994
18,300
18,388
18,711
19,144
19,251
19,398
19,279
19,408
19,975

Total

2,048
3,044
7,834
8,850

8,4.18
9,136
9,317
9,326

9,348
9,531
9,983

10,885
11 ,519

12,214
12,969
13,758
14,798
16,033

17,097
17,454

17,264
17,313
17,519
17,675
17,894
18,110
18,321
18,462
18,514
18,657
18,936

I.;

$50

460
724

2,327
2,548

2,422
2,736
2,792
2,80.1

2,815
2,869
2,990
.1,221
3,381

.1,540
3,700
3,915
4,186
4,499

4,781
4,896

4,809
4,822
4,892
4,917
4,994
5,075
5,129
5,162
5,155
5,181
5,272

rge dene

$100

919
1 ,433
4,220
5,070

5,043
5,641
5,886
5,913

5,954
6,106
6,448
7,110
7,590

8,135
8,735
9,311

10,068
11,016

11,839
12,084

11,983
12,022
12,160
12,294
12,438
12,596
12,7.15
12,845
12,906
13,024
1.1,216

mimitio

$500

191
261
454
428

368
307
275
261

249
242
240
249
248

245
241
240
244
234

216
215

214
213
212
210
210
209
208
207
206
205
204

1 current

$1,000

425
556
801
782

588
438
.173
341

316
300
293
298
293

288
286
285
292
276

254
252

251
249
248
246
245
24.1
242
241
240
239
237

y

_ . .

$5,000

20
24
7
5

4
1
1
1

1
1
1
3
2

1
1
1
3
3

3
3

3
1
1
1
1
1
3
2
2
2
2

sio.ooo

12
46
24
17

12
12
9
5

10
10
10
4
4

4
4
4
4
5

4
4

4
4
4
4
4
4
4
4
4
4
4

1 Outside Treasury and I.R. Hanks. Before \l)55 details are slightly
overstated because they include small amounts of paper currency held
by the Treasury and the I-.R. Hanks for which a denominational break-
down is not available,

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

NOTI:.- -Condensed from Statement of United States Currency and
Coin, issued by the Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(Condensed from Circulation Statement of United States Money, issued by Treasury Department. In millions of dollars)

Kind of currency

Gold
Gold certificates
Federal Reserve n o t e s . . . . . .
Treasury currency- -Total. . .

Standard silver dollars...
Nonsilver dollars
Fractional coin
United States notes
In process of retirement4.

Total--Nov. 30 1971
Oct. 31, 1971
Nov. 30, 1970

Total, out-
standing,
Nov. 10,

1971

10,132
,875)

As security
against

gold and
silver

certificates

(9,875)

56,285
7,647

485
84

6,461
121
295

s 74,064
5 7.1,192
5 70,799

Held in the Treasury

(9,875)
(9,875)

(10,827)

Treasury
cash

2 257

1.12
59

3
6

50
1

448
487
452

For
F.R.

Banks
and

Agents

'9 ,874

9,874
9,874

10,826

Held by
I \R.

Hanks
and

Agents

2,847
258

15
242

3,106
3,614
.1,140

Currency in circulation '

1971

Nov.
30

51,106
7,330

4K2
63

6,170
321
294

60,6.16

Oct.
.11

52,011
7,205

482

6,107
321
295

59,216

1970

Nov,
30

49,526
6,855

482

5,769
106
298

56,381

1 Outside Treasury and F.R. Hanks. Includes any paper currency held
outside the United States and currency and coin held by bmiks. F.sti-
mated totals for Wed. dates shown in table on p. A-5.

2 Includes SI 44 million gold deposited by and held for the International
Monetary Fund,

•> Consists of credits payable in gold certificates, the Gold Certificate
Fund—Board of Governors, F'RS.

4 kcdcemnblc from the general fund of the Treasury.

5 Does not include all items shown, as gold certificates are secured by
gold. Duplications are shown in parentheses.

NOTI:.- Prepared from Statement of United States Currency and Coin
and other data furnished by the 'Treasury. For explanation of currency
reserves and security features, see the Circulation Statement or the Aug.
lit/".) I>. . . . . -T.il . . IU£1961 llui.i.iniN, p. 936.
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MEASURES OF THE MONEY STOCK

(In billions of dollars)

A 17

Month or week

1967- Dec
1968- Dec
1969 Dec . . .

1970 Dec

1971 Jan . .
Fch
Mar .

July

Sept
Oct
Nov
Dec."

Week ending—
1971- Dec 1

y
15
22
29"

M,
(Currency plus

demand deposits)

183.1
197.4
203.7

214.8

215.1
217.7
219.7
221 .2
221.8
225.5
227.4
228.0
227 6
227.7
227.7
228.2

227 6
228 6
227 6
227.8
228.6

Seasonally adjusted

M,
(Mi plus time

deposits at coml.
banks other than
large time CD's) '

145.7
378.0
386.8

418.2

4?1 1
410.4
437 1
441.5
446 6
450.6
453 4
454 5
455 6
458 1
460.8
464.7

462 1
463 1
463 6
464.2
467.0

r

M%
(W1I plus deposits
at nonbank thrift

institutions)2

528.8
572.6
588.4

634.1

642.5
653.7
664.2
672.9
681.5
688.6
694.5
698.0
701.4
706.7
7H.8
7I8.1

N

A/i
(Currency plus

demand deposits)

188.6
203.4
209.8

221.2

221.4
215.6
217..5
2^2.3
219.9
223.7
226.0
224.9
226.2
227.5
229.6
2.15.1

230.6
232.7
235.0
235.1
236.0

>t seasonally adjustc

M-i
(Mi plus time

deposits at coml.
banks other than

large time CD's) '

350.1
3X3.0
392.0

423.5

428.3
427.8
435.7
443.7
44.1.7
449.1
452.0
451.7
454.3
458.0
461.4
470.3

463.2
465.9
470.1
470.2
472.7

d'

Mi
(Mi plus deposits
at nonbank thrift

institutions)2

53.3.3
577.5
593.5

639.4

647.9
650.8
663.2
675.6
678.6
687.5
693.3
694.8
699.8
706.3
711.7
723.6

COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS

(In billions of dollars)

Month
or

week

967 Dec
19(» -Dec
1969-Dec

1970 -Dec

1971—J;m
h'eb
Mar
Apr

July
Aug
Sept
Oct
Nov
Dec "

Week ending—
1971 -Dec. 1

8
15. .. .
22
29"

Cur-
rency

40 4
43.4
46.0

49.0

49.3
49.7
50.0
50.5
50.8
51.1
51.fi
51.7
51.9
52 2
52.2
S^.S

52.2
52 5
52.4
52.6
52.6

De-
mand

depos-
its

142 7
154.0
157.7

165 8

166.0
168 0
169.7
170.7
173 0
174.5
175.8
176.3
175.7
175 5
175.5
175 7

175.5
176 1
175 1
1 75.2
176.1

Seasonally adjusted

Commercial banks

Tim

CD's '

20 8
23.6
11.0

25 5

26.6
27.5
28.1
27.8
28 5
29.4
30.4
30.8
31.6
32 7
32.2
11 4

.12.6
33 2
11.0
33.6
.14.0

e and sav
deposits

Other

162 6
181). 6
183.2

203 4

207.8
212 7
217.4
220.3
222 8
225.0
225 9
226.5
228.0
210 6
233.1
216 5

234.5
214 7
216 0
216.4
238.4

ngs

Total

183 4
204.2
194.1

228.9

234.4
240.2
245.4
248. 1
251.3
254.4
256.4
257.3
2S9.6
261 3
265.3
269.9

267.1
267 9
269. 1
270. 1
272.4

Non-
bank
thrift

institu-
tions *•

181 1
194.6
201.5

215 9

219.4
223.3
227.1
231.4
214 9
2.18.0
241. 1
243.6
245.8
248 4
251.0
253 4

Cur-
rency

41 .2
44.3
46.9

50.0

49.1
49.1
49.5
50.1
50.5
51.0
51.9
51.9
51.9
52 2
52.S
51 6

52.7
53 6
51.4
53.8
53.6

Not seasonally adjusted

De-
mand
depos-

its

147.4
159.1
162.9

171.3

172.3
166.5
168.0
172.3
169.4
172.7
174.1
173.0
174.3
175 3
176.9
185.5

177.9
179 I
181 6
181.3
182.4

Commercial banks

Tim

CD's 3

20.6
23.6
II .1

25.8

27.0
27.4
28.0
27.1
27.6
28.4
29.5
31.2
32.1
33.6
33.7
3.1.9

.13.9
14.4
33.4
33.8
34.0

e and savings
deposits

Other

161 .5
179.6
182.1

202.3

206.9
212.2
218.2
221.4
223.8
225.4
226.0
226.9
228.1
210.6
231.8
235.2

2.12.6
233.2
215.1
2.15.1
236.7

Total

182.1
203.2
193.2

228.1

233.8
239.6
246.2
248.5
251.4
253.8
255.5
258.1
260.3
264 1
265.5
269.0

266.5
267.6
268.5
268.9
270.7

Non-
bank
thrift

institu-
tions 4

183.1
194.6
201.5

215.9

219.6
223.0
227.5
231.9
234.8
238.4
241.3
243.1
245.5
248.3
250.3
253.4

U.S.
Ciovl.
depos-

its 5

5 .0
5 .0
5 . 6

7 . 1

6 .8
8 .4
5.5
5 .5
7 . 8
5 .3
6 .8
6 .8
7.5
5.3
3 .9
6,7

3.7
4 . 4
4 . 2
9 .0
8.9

1 Includes, in addition to currency and demand deposits, savings de-
posits, time deposits open account, and time certificates of deposits other
thau negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.

2 Includes Mi, plus the average of the beginning and end of month
deposits of mutual savings banks and savings and loan shares.

3 Negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.

4 Average of the beginning and end-of-month deposits ofmutual savings
banks and savings and loan shares.

5 At all commercial banks.

No Hi.—For description of revised series and for back data, sec pp. 880-
93 of the November Hui.LlirlN.

Average of daily figures. Money slock consists of (1) demand deposits
at all commercial banks other than those due to domestic commercial
bunks mid the U.S. Govt., less Civsh items in process of collection and F.R.
lloat; (2) foreign demand balances at F.R. Hanks; and (3) currency outside
[he Treasury, F.R. Hanks, and vaults of all commercial banks. Time de-
posits adjusted are time deposits at all commercial banks other than those
due to domestic commercial banks and the U.S. Govt.



A 18 BANK RESERVES; BANK CREDIT M JANUARY 1972

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(di bilfions of dollars)

Period

1967- Dec,
1068--Dec.
1969—-Dec,

1970 Dec.

I «>71 - Jan
l'eb
Mar
Apr.. . . . . . .
May
June
July
Aug
Sept
Oct
Nov
Dee."'

Member bank reserves, S.A,1

Total

25.94
27.96
27.93

29.93

30.23
30.52
30.75
30.82
31.25
31.26
31.27
31.65
32. 07
31.64
31.85
32.00

Non-
borrowed

25.68
27.22
26.81

29.58

29.80
30. 18
30.40
30.64
30.96
30.80
30.47
30.87
31.63
31.2')
31.44
31 .87

Required

25.60
27.61
27.71

29.70

30.03
30.26
30.53
30.61
31.00
31.05
31.09
31.47
31.91
31.46
31.60
31 .79

Deposits subject to reserve requirements2

S.A.

Total

273.5
298.2
285.8

319.6

323.9
329.1
333.2
336.6
339.7
341.2
343.7
347.1
349.6
349.»
353.0
358.6

Time
ami

savings

149.9
165.8
151.5

179.9

183.2
IK7.5
191.7
193 3
195.5
197.5
199.2
199.9
202.9
205.6
207.1
211 .3

Demand

Private

118.9
128.2
129.4

133.5

134.1
135.4
136.7
137.9
140.0
139.9
140.8
141.1
140.3
139.6
140.4
141.2

U.S.
CidVt.

4.6
4.2
4.9

6.2

6.7
6.2
4.8
5.4
4.2
3.9
3.7
6.1
6.3
4,6
5.6
6.1

N.S.A.

Total

276.2
301.2
288.6

322.8

328.2
328.4
332.2
337.3
338.4
340.2
344.1
344.6
348.2
350.2
351.6
362.2

Time
and

savings

148.1
163.8
149.7

17K.2

187.8
IS7.1
192.3
193.6
195.8
197.6
198.9
200.8
202.7
205.9
206.9
209.8

Demand

Private

123.6
133.3
134.4

138.7

I 39.7
1M.3
135.4
139.0
135.9
138.2
139.4
138. I
139.2
139.9
141 .6
146.7

U.S.

4.5
4.1
4.6

6.0

5.6
7.0
4.5
4.7
6.7
4.4
5.7
5.8
6.3
4.3
3.2
5.7

Total member
bank deposits

plus nondeposit
items1

S.A.

305.7

331.2

334.1
.337.7
340.2
341.7
343.8
345.7
348.0
351.0
353.6
354.7
358.4
362.6

N.S.A.

308.6

334.4

338.3
337.0
339.2
342.4
342.5
344.7
348.4
348.6
352.2
355.0
357.0
366,2

1 Averages of daily figures. Data reflect percentages of reserve requirc-
ments made elfectivc Apr. 17, 1969. Required reserves are based on
average deposits with a 2-weclc Jag.

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

J Total member hank deposits subject to reserve requirements, plus
F.uro-dollar borrowings, hank-related commercial paper, ami certain
other nomlenosit items. I his .series for deposits is referietl to ;is "the
adjusted bank credit proxy."

Noll'. Due to changes in Regulations M and D, required reserves
include increases of approximately $400 million since Oct. 16, 1969.
Back data may he obtained from the Hankini; Section, Division of Research
and Statistics, Hoard of Governors of the federal Reserve System, Wash-
ington, n.C. 20551.

GROSS LOANS AND INVESTMENTS
(In billions of dollars)

Date

1965 Dec. 31
1966 -Dee. 31
1967--Dec. 30
1968- Dec. 31
1969- Dec. 31 4

1970-Oct. 28
Nov. 25
Dec. 31

1971—Jan. 27
Feb. 24
Mar. 31
Apr. 28
May 26
June 30
July 28
Aug. 25
Sept. 29i'
Oct. 27"
Nov. 24"
Dec. 31"

Total ' , '

300. I
316. I
352.0
390. 6
402.1

426.2
429.3
435.9

440.7
446. I
449.5
452.5
456. 1
461.1
463.7
468.4
472.4
476.5
47X.4
482.9

Seasonally adjusted

Securities

Other2
Loans', 2

198.2
213.9
231.3
258.2
279.4

2X9. I
290.0
292.0

29 3.7
295.7
296.5
298.2
300.7

S 301.7
304.1
309.7
.113.0
316.4
317.5
318.6

U.S.
(iovt.

57.1
53. 5
59.3
61.0
51.5

56.3
56. 1
58.0

58.9
60.8
61.1
60.7
60.4
62.8
61.6
60.9
59.9
59.1
5X.9
M).3

44.8
48.7
61.4
71.4
71.2

80.8
83.0
85.9

88,1
89.6
91.9
93.5
95.1

5 96.6
98.0
97.8
99. 5

101.0
102.1)
103.9

l o ta l 1, 2

307.6
324.0
360.8
400.4
412. I

425.6
429.3
446.8

439.5
442.4
447.7
450.9
453.6
464.8
463.0
466.1
472.0
475.8
478.5
494.9

Not seasonally adjusted

Securities

Other2
Loans',

203.2
219.0
236.8
264.4
286. I

287.5
288,4
299.0

290,9
292.1
294.6
296.7
300.0

5 307.1
305.6
309.3
313.4
314.5
316.0
326.3

U.S.
(iovt.

59.5
56.2
62.5
64.5
54.7

57.2
58.3
61.7

61.5
61.4
61.6
60.0
58.8
60. 3
59.3
58.7
58.7
60.0
61.1
64.6

44.9
48.8
61.5
71.5
71.3

81.0
82.5
86.1

87.1
88.9
91.5
94.2
94.9

5 97.4
98.2
98.1
99.9

101.3
101.4
104.1

Loans1 plus loans
sold to bank

alliliatcs1

S.A.

293.5
293.8
294.9

29 (,.6
298.6
299. 3
300.9
303.5

5 304.8
307.0
312.4
316.0
319.3
320.3
321.5

N.S.A.

291.8
292.3
301.9

293.8
295.0
297.5
299.4
302.8

5 310.2
308.4
312.0
316.4
317.4
318.8
329.2

1 Adjusted to exclude domestic commercial interbank loans.
2 Ikcinning 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.

Heginning June 30, 1966, CCCcertilieates of interest and Export Import
Hank portfolio fund participation certificates totaling an estimated
SI billion are included in "Other securities" rather than "Loans."

3 Includes loans sold outright by commercial hanks to own subsidiaries,
foreign branches, holding companies, and other affiliates,

4 Heginning June 30, 1969, data revised to include ail bank-premises
subsidiaries and other significant majority-owned domestic subsidiaries;
earlier data include commercial banks only. Also, loans and investments
are now reported gross, without valuation reserves deducted, rather than

Sept. 1967, pp. Lil l I /; ana l ;ee. iv n , pp. v/l is, Liaia are lor last wed.
of month except for June 30 and Dec. 31; data are partly or wholly esti-
mated except when June 30 and Dec. 31 are call dates.
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Date

1947—Dec. 31 . .
1950 Dec. 30..
1967- -Dec. 30. .
1968- Dec. 31. .
1969- -Dec. 315.

1970-Dec. 31. .

1971- Jan. 27
leb. 24
Mar. 31
Apr. 28
May 26
June 30
July 28
Aug. 25
Sept. 29"
Oct. 27"
Nov. 24"

Assets

Gold
stock
and
SDH

ceitili-
cates •

22,754
22,706
11,982
10,367
10,367

11,132

11,100
11.100
11,100
11,100
10,700
10,732
10,700
10,500
10,500
10,500
10,500
10,500

Treas-
ury
eur-

rency
ont-
stantl-

4
4
6
6
6

7

7
7
7
7
7
7
7
7
7
7
7
7

562
636
784
795
849

149

200
200
300
300
400
420
400
500
500
60(1
600
600

Total

160,832
171,667
468,943
514,427
532,663

580,899

574,100
577,500
586,700
589,300
594,700
608,204
605,300
611,300
617,000
621,500
625,200
642,600

I.

4:

287
311
335

354

346
347
350
351
355
363
360
365
368
368
369
IT)

nans
net

,023
,366
,040
,334
,127

,447

,300
,300
,100
,100
,300
,301
,100
,700
,100
,800
,500
,400

Hank credit

U.S. Treasury securities

Total

107,086
96,560
117,064
121,273
115,129

127,207

127,000
127,200
129,900
128,300
128,100
130,479
129,700
130,000
131,300
133,700
136,500
Ul.GOO

Conil.
and

savings
banks

81,199
72,894
66,752
68,285
57,952

64,814

64,700
64,80(1
65,000
63,400
62,200
63,565
62,800
62,200
62,200
63,400
64,500
67, W

Federal
Reserve
Hanks

22,559
20,778
49,II2
52,937
57,154

62,142

62,000
61,700
64,200
64,000
64,900
65,518
65,800
66,400
67,600
67,800
69,500
7\200

Other!

3,328
2,888
1,200

51
23

251

300
700
800
900
900

1,396
1,100
1,400
1,600
2,500
2,500
2,500

Other
secu-
rities

10,723
14,741
69,839
81,820
82,407

99,245

100,800
103,000
106,600
110,000
111,300
114,424
115,400
115,600
117,500
119,000
119,200
121,600

Total
assets,
net-
Total
liabil-
ities
and

capital,
net

188,148
199,008
487,709
531,589
549,879

59!), 180

592,400
595,800
605,100
607,800
612,800
626,356
623,400
629,300
635,000
639,600
643,300
660,800

Liabilities
and capital

Total
deposits

and
currency

175,348
184,384
444,043
484,212
485,545

535,157

527,200
529,600
539,100
544,300
550,400
560,032
559,500
563,500
567,500
570,800
574,300
597,300

:pital
id
isc.
.c-
ints,
iCt

12,800
14,624
43,670
47,379
64,337

64,020

65,200
66,300
66,000
63,400
62,300
66,324
64,000
65,800
67,600
68,800
69,100
63,500

DETAILS OF DEPOSITS AND CURRENCY

Date

1947—Dec.
1950—Dec.
1967—Dec
1968 —Dec.
1969—Dec.

1970—Dec.

1971—Jan.
leli.
Mar.
Apr.
May
June
July
Aug.
Sept.
Oct.
Nov.
Dec.

3 1 . . . .
10
10
3 1 . . . .
315. . .

3 1 . . . .

27
24
3 1 . . . .
2 8 . . . .
26
3 0 . . . .
28
25. . . .
2 9 " . . .
2 7 * . . .
24" . . .
2 9 " . . .

Money stock

Seasonally adjusted 6

Total

110,500
114,600
181,500
199,600
206,800

209,400

203,300
204,900
214,100
207,200
212,400
217,900
213,900
214,700
213,800
215,400
215,800
223,200

Cur-
rency

outside
hanks

26,100
24,600
39,600
42,600
45,400

47,800

48,300
48,500
49,300
48,900
49,500
50,000
50,400
50,300
50,400
51,000
51,100
51,100

De-
mand

deposits
ad-

justed 7

84,400
90 000

141,900
157,000
161,400

161,600

155,000
156,400
164,800
158,300
t62,900
167,900
163,500
164,400
163,400
164,400
164,700
172,100

Not se

Total

113,597
117,670
191,232
207,347
214,689

219,422

205,900
203,800
208,200
207,400
209,900
215,010
213,700
213,000
212,400
216,300
219,200
230,100

isonally adjusted

Cur-
rency

outside
banks

26,476
25,398
41,071
43,527
46,358

49,779

47,600
47,900
48 800
48,500
49,400
50,491
50,500
50,600
50,500
50,900
52,500
52,200

De-
mand

deposits
ad-

justed 1

87
92

150
163
168

169

158
155
159
158
160
164
163
162
161
165
166
177

,121
,272
,161
,820
,331

,643

, 300
,900
, 400
,800
,500
,519
,200
,300
,90(1
,400
,700
,800

Total

56
59

242
267
260

302

307
313
322
324
32H
331
334
336
340
343
345
350

411
,246
,657
,627
,992

,591

,600
,900

100
,200
,400
,873
,000
,300
,700
,400
,800
,700

Related deposits (not seasonally

Time

Com-
mercial
banks s

35
36

182
202
193

230

235
240
247
248
251
253
255
257
261
263
265
270

,249
,314
,243
,786
,533

,622

,000
,400
,000
,300
,700
,651
,800
,700
,400
,600
, 500
,000

Mutual
savings
banks s>

17,746
20,009
60,414
64,841
67,459

71,969

72,600
73,500
75,100
75,900
76,800
78,222
78,200
78,600
79,400
79,800
80,300
80,700

1'oslal
Savings

Sys-
tem •'

3,416
2,923

l'or-
cijm,
net ' °

1,682
2,518
2,1 79
2,455
2,683

3,148

2,500
2,500
2,500
7 300
2,300
2,482
2,500
2,500
2,400
2,500
2,600
2,500

adjusted)

U.S.

Treas-
ury
cash
hold-
ings

1 ,336
1 ,293
1,344

695
596

431

500
500
500
500
500
454
500
500
500
500
500
500

Government

At
coml.
and

savings
banks

1 ,452
2,989
5,508
5,385
5,273

8,409

9,500
7,500
5,000
8,600
8,500
8,939
7,400

10,000
9,500
6,500
4,700

11,600

At
I'.R.

Hanks

1 ,

1 ,

I,

1,
1,

1,

1,
1,
1,
2,
1,
1,
2,

870
668
123
703
312

156

200
400
900
400
900
274
400
400
000
700
400
000

1 Includes Special Drawing Rights certificates beginning January 1970.
2 Heginuing with data for June 30, 1966, about Si.I billion in "Deposits

accumulated tor 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. Sec table
(and notes), Deposits Accumulated for Payment of Personal Loans, p. A-32.

See footnote 1 on p. A-23.
^ After June 30, 1967, Postal Savings System accounts were eliminated

from this Statement.
4 See second paragraph of note 2.
5 1'iguies for this and later dates take into account the following changes

(beginning June 30, 1969) for commercial banks: (I) inclusion of con-
solidated reports (including figures for all hank-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.

b Series began in 1946; data are available only for last Wed. of month.
7 Other than interbank and U.S. Govt., less cash items in process of

collection.

H See first paragraph of note 2.
" Includes relatively small amounts of demand deposits. Heginning with

June ! % l , also includes certain accounts previously classified as other lia-
bilities.

10 Rcclassification 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).

NOTI-:.—I;or back figures and descriptions of the consolidated condition
statement and the seasonally adjusted scries on currency outside banks and
demand deposits adjusted, see "Hanks and the Ivlonetaiy System," Section
1 of Supplement to Hanking ami Monetary Statistics, 1962, and BUI.I .I ;IINS
for Jan. 1948 and I eb, I960. I-xccpt on call dates, figures are partly esti-
mated and are rounded to the nearest $100 million.

l;or description of substantive changes in oflicial call reports of
condition beginning Juno 1969, see HUL.I.MIN for Aug. 1969, pp. 642-40.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Class of bank
and dale

All commercial banks:
1941--Dec. 31 . . .
1945 Dec. 31 . . .
1947--nee. 31 6.

I960 —Dec. 31 . . .
1967 Dec. 3(1.. .
1968 -Dec. 31 . . .
1969—Dec. 31 7.

1970-Dec. 3 1 . . .

1971 Jan. 2 7 . . .
Feb. 2 4 . . .
Mar. 3 1 . . .
Apr. 2 8 . . .
May 2 6 . . .
June 3 0 . . .
July 28. . .
Aim. 2 5 . . .
Sept. 29i'. .
Oct. 2 7 " . .
Nov. 241'. .
Dec. 2 9 " . .

Member of
K i t . System:

1941 - D e c . 31 . . .
1945—Dec. 31 . . .
1947 -Dec. 31 . . .

1966 - -Dec . 3 1 . . .
1967 -Dec. 3 0 . . .
1968- -Dec. 31 . . .
1969--Dec. 31 7.

1970—Dec. 3 1 . . .

1971 -Jan. 2 7 . . .
Feb. 2 4 . . .
M a r . 3 t . . .
Apr. 2 8 . . .
May 2 6 . . .
June 3 0 . . .
July 2 8 . . .
Aug. 2 5 . . .
Sept. 2 9 . . .
Oct. 2 7 . . .
Nov. 2 4 . . .
Dec. 2 9 i \ .

Reserve irily member:
New York City:*

1941—Dec. 31 . . .
1 9 4 5 - D e e . 3 ! . . .
1947—Dec. 3 1 . . .

1966—Dec. 31 . . .
1967— Dec. 3 0 . . .
1968—Dec. 31 . . .
1969—Dec. 31 v.

197(1—Dec. 3 1 . . .

1971- -Jan. 27. . .
Feb. 2 4 . . .
Mar. 3 1 . . .
Apr. 2H. . .
May 2 6 . . .
June 3 0 . . .
July 2 8 . . .
Aug. 2 5 . . .
Sept. 2 9 . . .
(Jet. 27. . .
Nov. 2 4 . . .
Dec. 2 9 . . .

Loans and investmei

Total

50,746
124,019
116,284

322,661
359,903
401,262
421,597

461,194

454,250
458,040
463,500
467,030
469,010
480,524
478,300
482,230
489,640
491,270
495,560
511,670

43,521
107,183
97,846

263,687
293,120
3">5,O86
336,738

365,940

359,731
362,488
366,723
368,539
369,182
378,233
376,133
379,269
385,391
386,028
389,468
402,687

12,896
26,143
20,393

46,536
52,141
57,047
60,333

62,347

60,658
60,791
59,912
60,115
59,029
61,059
59,988
60,88f
61,997
61,734
61,77f
63,429

Loans
1

21,714
26,083
38,057

217,726
235,954
265,259
295,547

313,334

305,600
307,740
310,380
312,840
315,380
322,886
320,870
325,450
331,000
329,910
333,040
343,530

18,021
22,775
32,628

182,802
196,849
220 285
242,119

253,936

247,18.!
248,916
250,777
252,040
253,513
259,530
257,988
261,993
266,575
264,847
267,287
276,319

4,072
7,334
7,1 79

35,941
39,059
42,968
48,305

47,161

45,791
46,610
45,457
45,741
45,441
47,243
46,382
47,659
48,700
47,971
47,62(
49,219

Seen

U.S.
Treas-

ury

21,808
90,606
69,221

56,163
62,473
64,466
54,709

61,742

61,520
61,430
61,620
60,030
58,770
60,254
59,28(1
58,720
58,740
60,020
61,140
64,550

19,539
78,338
57,914

41,924
46,956
47,881
39,833

45,399

45,222
44,840
45,193
43,704
42,601
44,038
42,844
42,337
42,369
43,586
44,630
47,130

7,265
17,574
1 1,972

4,920
6,027
5,984
5,048

6,009

6,011
5.37K
5,683
5,31(
5,007
5 ,11 f
4,837
4,793
4,713
5,088
5 582
5,231

ts

ities

Other
?.

7,225
7,331
9,006

48,772
61,477
71,537
71,341

86,118

87,1.10
88,870
91,500
94,160
94,860
97,383
98,150
98,060
99,900

101,340
101,380
103,590

•),96I
6,070
7,304

38,960
4 9 , 3 1 5
56,920
54,785

66,604

67,326
68,732
70,753
72,795
73,068
74,665
75,301
74,939
76,447
77,595
77,551
79,238

1,559
1,235
1,242

5,674
7,055
8,094
6,980

9,177

8,856
8,803
8,772
9,058
8,581
8,700
8,769
8,434
8,584
8,675
8 568
H,979

Cash
assets •'

26,551
34,806
37,502

69,119
77,928
83,752
89,984

93,643

83,860
82,450
94,350
88,680
84,530
96,141
85,880
85,300
88,180
95,590
95,350
95,830

23,113
29,845
32,845

60,738
68,946
73,756
79,034

81,500

73,521
72,296
83,092
78,152
73,902
84,743
75,342
74,807
77,361
83,963
83,788
84,104

6,637
6,439
7,261

14,869
18,797
19,948
22,34V

21,715

21,274
20,393
27, 1 1 1
23,718
19,816
26,20<
22,281
21,431
23,254
24,405
23,02(
23,043

Total
assets—

Total
lia-

bilities
and

capital
ac-

counts'1

79,104
160,312
155,377

403,368
451,012
500,657
530,665

576,242

559,200
561,810
580,930
578,200
576,610
599,429
587,470
591,080
602,070
610,880
614,570
632,780

68,121
138,304
132,060

334,559
373,584
412,541
432,270

465,644

451 ,224
452,887
469,355
465,677
462,599
482,225
471,089
473,923
483,064
490,047
492,995
507,884

19,862
32,887
27,982

64,424
74,609
81,364
87,753

89,384

87,437
86,749
93,161
89,48f
84,885
92,767
88,057
88,217
90,982
91,671
90,162
92,432

-

Total1

71 ,283
150,227
144,103

352,287
395,008
434,023
435,577

480,940

462,730
463,950
483,470
479,640
478,570
503,018
489,140
491,180
497,530
505,960
504,830
524,890

61,717
129,670
122,528

291,063
326,033
355,414
349,883

384,596

369,092
369,632
386,692
382,149
379,887
400,973
388,088
389,558
394,598
401,167
399,678
416,570

17,932
30,121
25,21f

51,837
60,407
63,901
62,38

67,186

64,712
63,848
71,345
67,750
63,973
73,710
67,31'
67,392
68,633
68,923
67,792
70,247

Depos

-
Interbank 3

De-
mand

1 0 /

Time

82
14,065

12,792

19,770
21,883
24,747
27,174

30,608

25,360
25,850
30,640
26,430
24,400
31,313
26,650
26,380
27,050
28,950
28,250
27,020

10,385
13,576
12,353

18,788
20,811
23,519
25,841

29,142

24,179
24,680
29,399
25,278
23,243
29,965
25.43C
25,169
25,829
27.6K
26,941
25,65(

4,202
4,64(
4,453

6,37(
7,238
8,964

10,349

12,508

11,270
U ,367
14,672
12,261
10,254
15,221
12,062
11,918
12,471
13,005
12,988
11,618

240

967
1,314
1,211

735

1,975

2,030
1,990
1,990
2,020
2,080
2,207
2,030
2,110
2,500
2,610
2,600
2,650

140
64
50

794
1,169
1,061

609

1 ,733

1 ,785
1,744
1,749
1,776
1,838
1 ,980
1 ,804
1 ,883
2,274
2,385
2,372
2,418

(
17
12

467
741
622
268

956

95(
919
846
920
846
937
835
939

1,01.
1,08(
1,1 M
1,117

- -

ts

- -

Dei

U.S.
(iovt.

1

4
5
5
5

7

9
7
4
8
7
8
r
9
8
5
'1

1
22

1

4
4
4
4

(

7
5
;

r
r
c

-
-
<
'•

(

44
105

,343

,992
,234
,010
,054

,938

,250
,060
,520
,150
,900
,412
,790
, 390
,920
,940
,200
,120

,7(19
,179
,176

.432
,631
, 309
,114

,460

,929
,730
,726
,957
,663
,984
,496
,907
,369
,840
,317
, 399

8(if
,940
267

,0IC
,084
888
694

,039

,985
879
573

,392
,388
,199
939

,564
,283
710
392

,977

Other

I md

Other

349
,921

94,367

167,751
184,066
199,901
208,870

209,335

190,810
188,180
198,860
194,310
191,930
206,918
197,310
195,020
197,180
204,350
203,760
213,610

37,136
69,640
80,609

138,218
151,980
163,920
169,750

168,032

152,695
150,712
159,983
155,728
153,227
165,827
157,436
155,336
157,000
162,600
161,905
170,172

12,051
17,287
19,040

26,535
31,282
33,351
36,126

32,235

29,761
29,352
33,114
30,793
28,552
32,816
29,379
28,578
29,229
29,561
28,785
31,10c

Time 5

15,952
30,241
35,360

158,806
182,511
203,154
193,744

231,084

235,280
240,870
247,460
248,730
252,260
254,168
256,360
258,280
261,880
264,110
266,020
270,490

12,347
24,210
28,340

128,831
147,442
162,605
149,569

179,229

1K2.5O4
186,766
191,835
192,410
194,916
196,218
197,916
199,263
202,126
203,726
205,143
208,925

807
1,23(
1,445

17,449
20,062
2(1,07(
14,944

20,448

2(1,74(
21,331
22,14(
22,384
22,933
23,53f
24,104
24,393
24,637
24,561
24,431
24,42'

llor-
row-
ings

2 !
219

65

4,859
5,777
8,899

18,360

19,375

20,500
21,500
22,130
24,070
23,390
22,547
24,050
24,620
26,850
27,240
30,870
30,960

4
208

54

4,618
5,370
8,458

17,395

18,578

19,557
20,440
21,107
22,983
22,237
21,700
23,131
23,749
25,843
26,203
29,776
29,855

' ' i ' js
30

1 ,874
1 ,88(
2,733
4,405

4,500

4,997
5,855
5,741
6,285
6,072
4,531
5,954
6,201
6,818
6,748
6,954
7,908

Total
capital

ac-
counts

7,173
8,950

10,059

32,054
34,384
37,006
39,978

42,958

42,730
43,050
43,530
43,740
43,910
45,311
44,800
44,980
45,110
45,530
45,710
46,080

5,886
7,589
8 ,464

26,278
28,098
30,060
32,047

34,100

33,950
34,213
34,658
34,799
34,944
35,822
35 555
35,723
35,827
36,179
36,303
36,562

1,648
2,1 2(
2,259

5,298
5,715
6,137
6,301

6,486

6,449
6,511
6,723
6,74:
6,797
6, S6(
7,008
7,078
7,061
7,207
7,257
7,18(

Num-
ber
of

banks

14,278
14,011
14,181

13,767
13,722
13,679
13,661

1.3,686

13,692
13,700
13,71.3
1.3,717
13,720
13,729
13,734
13,739
13,753
13,768
13,776
13,776

6,619
6,884
6,923

6,150
6,071
5 978
5,869

5,766

5,761
5,754
5,751
5,747
5,742
5,736
5,730
5,730
5,724
5,725
5,729
5,729

36
37
37

12
12
12
12

12

12
12
12
12
12
12
12
12
12
12
12
12

For notes sec p. A-23.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CUSS OF BANK—Continued

(Amounts in millions of dollars)

Class o!' hank
ami date

Reserve city inemher (eont.)
City of Chk'iiiio: »•»

1941—Dec. 31
1945- -Dec . 31
1947—Dec. 31

1966- Dec. 31
1967—Dec. 30
1968—Dec. 31
1969—Dec. 31 ' , . . .

1970-Dee. 31

1971-Jan. 27
Feb. 24
Mar. 31
Apr. 28
May 26
June 30
July 28
Aiic 25
Sept. 29
Oct. 27
Nov. 24
Dec. 29

Other reserve city: «•»
1941—Dec. 31
1945-Dee. 31
1947—Dec. 31

1966—Dee. 31
1967—Dec. 30
1968- -Dec. 31
1969—Dee. 31 7. ..

1970—Dec. 31

1971—Jan. 27
Feb. 24
Mar. 31
Apr. 28
May 26
June 30
July 2K
Aug. 25
Sept. 29
Oct. 27
Nov. 24
Dec. 29

Country member: 8 ' y

1941—Dec. 31
1945—Dec. 31
1947—Dec. 31

1966—Dec. 31
1967—Dec. 30
1968—Dec. 31
1969—Dec. 3 1 '

1970—Dee. 31

1971—Jan. 27
Feb. 24
Mar. 31
Apr. 28
May 26
June 30
July 28
Aug. 25
Sept. 29
Oct. 27
Nov. 24
Dec. 29)'

Loans and investments

Securities

Total

2,76(
5,931
5,088

II,802
12,744
14,274
14,365

15,745

15 530
15,479
16,056
15,726
15,853
16,477
16,128
16,346
16,704
Id,526
16,651
17,032

15,34
40,108
36,040

95,831
105,72
119,006
121,32

133,718

130,725
131,751
134,20'
1 3 4 , 1 K
134,244
137,326
136,792
137,51
140,060
139,515
141 ,421
148,08'j

12,518
35,002
36,324

109,518
122,511
134,759
140,715

154,130

152,818
154,467
156,551
158,579
160,056
163,371
163,225
164,524
166,630
168,253
169,620
174,137

Loans
1

954
1,333
1,801

8,756
9,223

10,286
10,771

11,214

10,901
11,000
11,345
11,051
11,293
11,777
11,724
12,
12,273
11,938
11,945
12,203

7,105
8,51'

13,44'

69,46'
73,57
83,63'
90,896

96,158

92,805
92,932
94,302
94,416
95,022
97,061
97,128
98,538

100,339
98,621

100,284
105,081

5,89(
5,596

10,199

68,641
74,99 5
83,397
92,147

99,404

97,686
98,374
99,673

100,832
101,757
103,449
102,754
103,683
105,263
106,317
107,432
109,816

U.S.
Treas-

ury

1,43(1
4,213
2,890

1,545
1,574
1 ,863
1,564

2,105

2,208
2,048
2,17'
' ,940

,677
,736
,565
,528
,671
,732
,780
,77"

6,467
29,552
20,196

13,040
14,667
15,036
11,94

14,700

14,490
14,498
14,636
I3,83(
13,409
14,552
13,487
13,13:
13,121
13,810
14,203
15,800

4,37
26,999
22,857

22,419
24,689
24,998
21,278

22,586

22,513
22,916
22,695
22,618
22,508
22,634
22,955
22,884
22,864
22,956
23,065
24,327

Other

376
385
397

1,502
1,947
2,125
2,030

2,427

2,421
2,431
2,53:
2,735
2,883
2,964
2,839
2,705
2,760
2,856
2,926
3,057

1,776
2,042
2,396

13,326
17,487
20,33
18,484

22,860

23,430
24,321
25,266
25,87.1
25,813
25,713
26,177
25,843
26,600
27,084
26,934
27,208

2,250
2,408
3,268

18,458
22,82ft
26,364
27,291

32,140

32,619
33,177
34,1X3
35,129'
35,791!
37,289
37,516
37,957
38,503
38,980
39,123
39,994

Cash
tssets3

1,566
1 ,4K9
1,739

2,638
2,947
3,008
2,802

3,074

2,981
3,083
2,695
3,159
3,011
3,080
3,199
3,089
2,756
3,576
3.85C
3,601

8,518
1I,28(
13,066

24,228
26,867
28, nr
29,954

31,263

26,930
26,701
29,361
28,581
28,193
30,901
26,803
27,341
27,832
30,995
32,048
32,244

6,402
10,632
10,778
19,004
20,334
22,664
23,928

25,448

22 336
22,119
23,925
22,694
22,882
24,563
23,059
22,946
23,519
24,987
24,858
25,216

Total
assets -

Total
lia-

bilities
and

capital
ac-

counts4

4,363
7,459
6,866

14,935
16,296
18,099
17,927

19,892

19,487
19,482
19,609
19,874
19,741
20,477
20,233
20,364
20,438
21,049
21,333
21,646

24,431
51,898
49,659

123,863
136,626
151,957
157,512

171,733

164,214
164,992
170,513
169,509
169,420
175,607
170,S2K
172,142
175,407
177,945
180,956
187,971

19,466
46,059
47,553

131,338
146,052
161,122
169,078

184,635

180,086
181,664
186,072
186,808
188,553
193,374
191,971
193,200
196,237
199,382
200,544
205,835

TotaU

4,057
7,046
6,402

12,673
13,985
14,526
13,264

15,041

14,303
14,264
14,665
15,048
14,951
15,636
15,413
15,234
15,571
15,933
15,364
16,340

22,313
49,085
46,467

108,804
120,485
132,305
126,232

140,518

113,01K
133,375
138,409
136,752
137,136
142,776
138,268
138,865
140,334
143,113
142,820
151,249

17,415
43,418
44,443

117,749
131,156
144 682
148,007

161,850

157,059
158,145
162,273
162,599
163,827
168,852
167,088
168,067
170,060
173,198
173,702
178,734

I

Depn

ntcrbank 3

De-
mand

,035
,312
,217

,433
,434
535

,677

,930

,313
,451

',074
,326
,300
,489
,448
,365
,339
,553
,431
,403

4,356
,,418
5,627

i 593
9' 374

10,181
10,663

t ,317

8,875
9,169
9.791
c
t
),036
,009

10,166
9,150
9,111

.237
lOiOOfi
(
(

,537
,524

792
,207
,056

2,392
2,766
2,839
•

:

-

,152

,387

.72!
2,693
2,862
2,655

;

2
j

,680
,087
,776
,775
,782
,052
,985
,111

Time

25
21
21
15

49

79
58

130
123
143
85

150
142
191
228
219
226

104
30
22

233
310
307
242

592

675
686
692
652
714
735
684
667
846
847
733
851

30
17
17

69
96

111
84

135

81
81
81
81

135
224
135
135
224
224
224
224

Other

Demand

U.S.
(iovt.

127
1,552

72

310
267
257
175

282

487
252
168
414
419
317
277
380
374
240
102
463

491
3,221

405

1,633
1,715
1,884
1,575

2,547

3,141
2,262
1,592
3,066
2,671
2,954
1,999
3,366
2,982
1,963
1 ,264
3,935

225
5,465

432

1,474
1 ,564
1,281
1,671

2,592

2,316
2,337
1,393
2,085
2,185
2,512
2,281
2,597
2,730
1,927
1,559
3,024

Other

2,419
3,462
4,201

6,008
6,250
6,542
6,770

6,663

6,091
6,010
5,598
6,415
6,181
6,648
6,389
5,997
6,028
6,386
6,097
6,706

12,557
24,655
28,990

49,004
53,288
57,449
58,923

59,328

52,463
52,063
55,594
53,562
53,519
57,622
54,884
54,235
54,557
56,832
57.068
60,082

10.109
24,215
28,378

56,672
61 ,161
66,578
67,930

69,806

64,380
63,287
65,677
64,958
64,975
68,742
66,784
66,526
67,186
69,821
69,955
72,278

Times

476
719
913

4,898
6,013
6,171
4,626

6,117

6,333
6,493
6,695
6,770
6,908
7,097
7,149
7,350
7,639
7,526
7,515
7,542

4 806
9,760

11,423

49,341
55,798
62,484
54,829

66,734

67,864
69,195
70,740
70,436
71,223
71,299
71,551
71,486
72,712
73,465
74.21K
76,857

6,258
12,494
14,560

57,144
65,569
73,873
75,170

85,930

87,561
89,747
92,260
92,820
93,852
94,286
95,112
)6,034
97,138
98,174
98,979
00,097

Bor-
row-
in l!s

484
383
682

1,290

1,851

1,969
2,125
1,961
2,304
2,180
2,359
2,489
2,447
1,952
2,462
2,712
2,838

1

1,952
2,555
4,239
9,881

10,391

10,411
10,014
11,044
11,889
11,325
12,153
11,822
12,375
13,927
13,732
16,692
15,647

4
[ |

23

308
552
804

1,820

1,836

2,178
2,446
2,361
2,505
2,660
2,656
2,866
2,726
3 146
3,261
3,418
3,462

Total
capital

tc-
counts

288
377
426

199
,346
,433
,517

,586

,591
,618
,635
,622
,616
,637
,634
,638
,649
,669
,649
,661

<l/,7
2! 566
2,844

9,471
10,032
10.684
1

i ;

l :
l;

,464

,221

,234
.321

12^474
1:
1:
12
l;
12
12
L
1.
1.

1
;
2

l(
11
1
12

13

13
13
13
13
13
14
14
14
14
14
14
14

502
,561
,826
,785
,854
,922
,012
,012
,164

,982
,525
,934

,309
,005
,807
,766

,807

,676
,764
,826
,932
,970
,499
,128
,153
,195
,291
,385
.557

1

Num-
ber
of

banks

13
12
14

10
9
9

351
359
353

169
163
161
157

156

156
156
156
156
156
156
156
156
156
156
156
156

6,219
6,476
6,519

5,958
5,886
5,796
5,691

5,589

5,584
5,577
5,574
5,570
5,565
5,559
5,553
5,553
5,547
5,548
5,552
5,552

For notes see p. A-23.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Classification by
l-'RS membership

and FDIC
insurance

Insured banks:
Total:

1041— Dec. 31.
1045- -Dec. 31.
1947- Dec. 31.

1063- -Dec. 20.
1964—Dec. 31.
1965--Dec. 31.

1966- -Dec, 31.
1967—Dec. 30.
1968—Dec. 31.

1969—June 30?
Dec. 31.

1970 -June 30.
Dec. 31.

1971—June 30.

National member:
1041—Dec. 31.
1945—Dec. 31.
1047--Dec. 31.

1963- Dec. 20. ,
1964-Dec. 31 . ,
1065-Dec. 3 1 . .

1066 -Dec. 31. .
1967 -Dec. 30..
1968 -Dec. 31. .

1069 -June 30 ' .
Dec. 3 1 . .

1970- June 30.,
Dec. 3 1 . ,

1971 June 30.,

State member:
1941 -Dec. 31. .
1945-Dec. 31 . .
1947 -Dec. 31. ,

1963 Dec. 20.
1964-Dec. 31.
1965 Dec. 31.

1966—Dec. 31.
1967—Dec. 30.
1968—Dec. 31.

1969- June 30?
Dec. 31.

1970—June 30.
Dec. 31.

1971—June 30.

Noninember:
1941 -Dec. 31 .
1945 Dec. 31.
1947—Dec. 31.

1063 -Dec. 20.
1964-Dec. 31.
1965—Dec. 31.

1066-Dec. 31.
1967- -Dec. 30.
1968- Dec. 31.

1060 -June 30?
Dec. 31.

1970—June 30.
Dec. 31.

1071— June 30.

Loans and investments

Securities

Total

49,20<
121,809
114,274

252,57
275,053
303,503

321,473
358,536
399,566

408,620
419,746

421,141
458,019

478,302

27,571
69,312
65,280

137,447
151,406
176,605

187,251
208,971
236,130

242,241
247,526

247,862
271,760

281,830

15,950
37,871
32,566

72,680
77,091
74,972

77,377
85,128
80,804

88,346
90,088

88,404
94,760

96,939

5,776
14,639
16,444

42,464
46,56
52,028

56,85
64,440
73,553

78,032
82,133

84,875
92,30 r

99,532

Loans

21,259
25,765
37,583

155,261
174,234
200,109

217,379
235,502
264,600

283,199
294,638

294,963
312,006

321,575

11,725
13,025
21,428

84,845
96,688

118,537

129,1821
139,315!
159,257;

170,834
177,435

176,376
187,554

102,339

U.S.
'Treas-

ury

21,046
88,912
67,041

62,723
62,400
5O.12C

55,788
62,004
64,028

53,723
54,399

51,248
61,438

59,091

12,039
51,250
38,674

Other

6,984
7,131
8,750

Cash
assets-1

25,788
34,202
36,926

34,594 50,337
38,320 59,911
44,364 60,327

68,515
77,348
83,061

87,311

48,307
60,941
70,938

71,607
70,700

74,029 84,885
85,475 92,708

96,735 05,181

3,806 14,977
4.137J 20,144
5,178; 22,024

33,3841 19,218; 28 635
33,4O5| 21,312' 34,064
32,347! 25,720 36,880

30,355; 27,713 41,690
34,3081 35,348: 46,634
35,300 41,572 50,953

29,481 41,927, 52,271
29,576 40,514 54,721

28,191
34,203

33,759

43,295 51,942
50,004 56,028

55,732 57,244

6,295 7,500 2,155 8,145
8,850 27,0891 1,933' 9,731

11,200 19,240' 2, 125' 10,822

46,866 I5,958i 0,855 15,760
51,002 15,312 10,777 18,673
51,262 12,645 11,065 15,934

54,560 11,569
58,513! 12,640
61,965 12,581

64,007, 9,902
65,560 10,257

11,247, 19,049
13,966' 22,312
15,348 22,803

14,437 26,344
14,271 24,313

64,430 9,133 14,832 23,598
66,063 11,106 16,600 25,472

67,726 10,279 18,934 27,499

2,992^ 10,584
4,958 10,039

1,025 2,668
1,063 4,448
1,448! 4,083

33,636 13,873 0,340
37,675! 15,146 11,629
43,378 16,155 14,020

23,550 13,391 5,523' 5,942
26,544 ! 13,790 6,233i 7,174
30,310 14,137 7,581 7,513

7,77
8,403
9,305

8,696
10,056

9,34f
11,208

10,439

48,358
51,643

14,341
14,565

54,149 13,924
57,489

61,509

16,039

15,053

15,333
15,925

16,802
18,871

22,070

Total
assets—

Total
lia-

bilities
and

capital
ac-

counts'*

Deposits

Total'

76,820 69,411
157,544! 147,775
152,733! 141,851

310,730 273,657
343,8761 305,113
374,051 330,323

401,400 351,438
448,878 394,118
498,071 432,710

513,960 423,957
527,598' 434,138

526,484 431,004
572,682 479,174

595,819 501,283

43,433 39,458
90,220 84,930
88,182! 82,023

170,233 150,823
190,289; 160,615
210,744 193,860

235,906 206,456
263,375' 231,374
296,5941 257,884

305,800 251,489
313,927i 256,314

312,480 254,261
340,764' 283,663

352,807 294,025

24,688 22,259
48,084! 44,730
43,870l 40,505

01,235
08,852
03,640

78,553
86,108
81,657

09,504 85,547
111,188 05,637
116,885 08,467

119,358
110,210

93,858
94,445

117,209 01,967
125,460' 101,512

129,955 107,484

8,708
19,256
20,<>91

49,275
54,747
60,670

65,021
74,328
84,605

88,802
94,453

96,794
106,457

113,058

7,702
18,
10,340

44,280
49,389
54,806

59.4.V
67,10
76,368

78.61C
83.38C

84,865
93,998

90,774

Interbank 3

De-
mand Time

10,654
13,883

12,615. 54

15,077
17,664
18,149

443
733
923

19,497 881
21,598i 1,258
24,427 1,155

24,889
26,858

26,017
30,233

800
695

829
1,874

30,953! 2,166

6,786
9,229

8,375, 35

8,863
10,521
12,064

12,588
13,877
15,117

14,324
16,299

14,947
18,051

16,575

146
211
458

437
652
657

437
361

303
082

1,441

3,739
4,411

3,978 15
5,655
6,486!
5,390

6,200
6,034
8,402

9,773
9,541

236
453
38:

35'
516
404

285
248

10,175 299
ll,091i 750

13,389! 535

129
244

262

55O1

658!
605,

709
786
908

791
1,017;

894!
1,091

980

6
7C
8.1

8
8'
0

7S
8

13'
14

18.

Othe

Demand

U.S.
Govt.

1,762
23,740

1,325

6,712
6,487
5,508

4,075
5,210
5,000

5,624
5,038

8,040
7,898

8,301

1,088
14,013

705

3,601
3,604
3,284

3,035
3,142
3,000

3,534
3,040

5,066
4,740

5,118

621
8,166

381

2,295
2,234
1,606

,397
,489
,219

,341
,065

,891
,720

1,865

1,56C
14'

726
649
618

543
588
69

74'
92.

1,083
1,438

1,40'J

Other

41,298
80,276
02,975

140,702
154,043
159,650

166,680
182,984
198,535

192,357
207,311

191,752
208,037

Time
5

I 5,699
29,876
34,882

110,723
126,185
146,084

159,396
183,060
203,602

200,287
104,237

204,456
231,132

205,736 254,036

23,262 8,322
45,473 16,224
53,541 10,278

76,836 61,288
84,534 70,746
02,533 85,522

06,755 03,642
106,019 107,684
116.4221 122,597

113,134 120,060
121,719 114,885

113,296 120,559
122,298' 137,502

121,096 149,705

13,874 4,025
24,1681 7,986!
27,068 9,062|

40,725 29,642
44,0051 32,031
30,598! 34,680

41.4641 36,129
45,061! 40,736
47,498 40,945

45,152 37,307
48,030 35,560

42,620 36,083
45,734 42,218

44,731! 46,050

Hor-
row-

Total
capital

ac-
counts

10' 6,844
215 8,671
fil 0,734

3,57l' 25.277
2,580 27,377
4,325 29,827

4,162
10,635
12,366

3,360
5,680
6,558

23,140 19,703
25,504! 22,509
27,528: 25,882

2K,471
31,004
34,615

34,070
37,561

35,837
40,005

39,008

29,625
34,640
40,060

42,021
43,702

46,913
51,322

57,283

4,717
5,531
8,675

14,450
18,024

18,215
10,140

22,297

4
78
45

1,704
1,109
2,627

3,120
3,478
5,923

9,895
12,279

13,051
13,100

15,629

130
9

1,795
1,37'
1,60

1,498
1,892
2,535

4,104
5,116

4,45
5,478

6,071

7
7-

72
99
91

99
162
217

451
629

708
571

597

Num-
ber
of

banks

13,426
13,297
13,398

13,284
13,486
13,540

31,609 13,533
33,916 13,510
36,53OJ 13,481

38,321; 13,464
30,450 13,464

41,159 13,478
42,427, 13,502

44,816 13,547

3,640 5,117
4,644 5,017
5,409 5,005

13,548
15,048
17,434

18,459
19,730
21,524

22,628
23,248

24,106
24,868

25,999

2,246
2,945
3,055

7,492

7,819
8,368
8,536

8,689
8,800

9,078
9,232

9,823

959
1,083
1,271

4,234
4,488
4,912

5,342
5,830
6,482

7,004
7,403

7,975
8,326

8,993

4,615
4,773
4,815

4,790
4,758
4,716

4,700
4,668

4,637
4,620

4,598

, 502
,867
,918

,497
,452
,406

,351
,313
,262

,236
,201

1,166
1,147

1,138

6,810
6,416
6,478

,173
,262
,320

7,384
7,440
7,504

7,528
7,595

7,675
7,735

7,811

For notes see p. A-23.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Classification by
1'RS membership

and IDIC
insurance

Nmiinsurcd
noiiinenilior:

1941 --Dec.
1945 Dec.
1947—Dec.

1961 Dec.
1964—Dec.
1965 Dec.

1967-Dee.
1968 Dec.

1969- June
Dec.

1970- June
Dec.

1971 June

31
3 1 . . , .
31«

20
31
3 1 .

30
31

3 0 '
31

30
31

3(1

Total nuiimemher:
1941 Dec 11 -
1945 Dec.
1947 - D e c .

1963- Dec.
1964 Dec.
1965- Dec .

1 9 6 7 - D e c .
1968- - D e c ,

1969 June
Dec

1970 June
Dec.

1971 - J u n e

31
31

20
31
31

30
3 1 .

3 0 '
31 ,

30
31

30

Loans

Total

1
2
2

1
2
2

2
2

2
2

3
3

2

7
16
18

44
48
54

67
76

80
85

87
9 5 ,

02 ,

457
211
009

571
312
455

638
901

809
982

043
079

968

233
849
454

035
879
483

087
454

841
115

919
478

500

am!

Loans
l

1
1

1
1

1
2

2,
2 ,

2,

3 ,
;i,
5,

24,
27,
3 1 ,

39,
4 5 ,

50,
5 3 ,

56,
59,

63,

455
318
474

745
355
549

735
875

800
041

073
132

057

696
310
432

295
899
858

409
253

159
683

222
621

566

investments

Seel

U.S.
Treas-

ury

2
12

13
14
14

15
If

14
14

14
16

16

761
6')3

,280

461
483
418

370
429

321
310

321
304

263

,270
,277
,318

,854
,273
,555

,516
,585

,662
,875

,245
,342

,216

rities

Other

2

1
1
1

5
fi
8

12
14

16
16

17
19

22

241
201
255

362
474
489

533
597

688
632

65(1
642

648

, 266
,262
,703

,885
,707
,070

,162
,617

,021
,556

,452
,514

,718

Cash
asse t s '

3
4
4

6
7
8

8
9

9
10

10
12

763
514
576

374
578
572

579
691

898
895

746
934

960

,431
,962
,659

,316
,752
,085

,983
,997

, 594
,950

,092
,143

,398

Total
assets—

Total
lia-

bilities
and

capital
ac-

counts 4

2
2
2

2
3
3

3
3

3
4

4
4

4

10
22
23

51
57
63

77
88

92
98

00
110

17

283
76K
643

(129
033
200

404
789

942
198

140
365

356

992
024
334

304
780
879

732
394

743
651

934
822

414

T i

1
2
2

1
2
2

2
2

2
2

2
2

2

9
20
21

45
51
56

69
78

81
85

87
96

102

t a l '

,872
,452
,251

,463
,057
,113

,172
,519

,556
,570

,280
,570

480

573
571

,591

743
447
919

279
887

166
,949

145
,568

254

Inter

De-
mand

1
1

1
1

1
1

1

Deposits

lank3

Time

329
181

177

190
273
277

285
319

298
316

321
375

360

45 7
425

439

749
931
972

,071
,227

,090
,333

,215
,466

,348

185

83
86
85

58
56

81
41

69
101

41

190

144
156
168

147
150

160
126

207
243

227

He.

U.S.
Ciovt.

Other

land

Other

1,291
1,905
18

17
23
17

15
10

15
16

36
40

20

5,. '
14,
167

743
672
635

603
701

765
940

1,119
1,478

1,429

1,392

832
1,141
1,121

1,081
1,366

1,430
1,559

1,247
1,298

1,182

04
01

13,758

23,972
26,645
28,649

32,085
35,981

35,500
39,120

37,084
41,303

41 ,091

'Time
5

3
6
7

20
23
26

35
40

43
44

47
52

58

253
365
478

341
534
612

733
767

731
638

606
756

877

,613
,045
,036

,134
,043
,495

,372
,827

,652
,430

,520
,078

,160

Hor-
row-
intis

13
4
4

93
99

147

246
224

290
336

331
226

250

18
11
12

165
198
238

408
441

741
965

1,038
796

847

Total
capital

ac-
counts

1
1
1

4
4
5

6
6

7
7

8
8

9

329
279
.125

389
406
434

457
464

502
528

549
532

495

,288
,362
, 596

,623
,894
,345

,286
,945

,506
,9.11

,523
,858

,489

N u m -
ber
of

banks

7
7
7

7
7
7

7
7

7
7

7
7

7

852
714
783

285
274
263

211
197

209
197

193
184

182

,662
,130
,261

,458
,536
,583

,651
,701

,737
,792

,868
,919

,993

1 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCG were rechussified as securities, and Fxpor t - Impor t Hank portfolio
fund part icipations were rcclassified from loans to securities. This reduced
Total loans and increased " O t h e r securi t ies" 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
"Federa l funds sold, e t c . , " on p. A-24.

Beginning June 30, 1971, Farmers Home Administrat ion notes are
classified as " O t h e r securi t ies" rather than " L o a n s . " As a result of this
change, approximately $700 million was transferred to "Other .securities"
for the period ending June 30, 1971, for nil commercial hunks.

See also table (and notes) at the bot tom of p. A-32.
2 See first two paragraphs of note I.
3 Reciprocal balances excluded beginning with 1942.
4 Includes items not shown separately. See also note 1.
5 See last paragraph of note 1.
6 Beginning with Dec. 31 , 1947, the series was revised; for description,

see note 4, p . 587, May 1964 B U I . U T I N .
7 Figure takes into account the following changes beginning June 30,

1969: ( I ) inclusion of consolidatetl reports {including figures for all bank-
premises subsidiaries and other significant majority-owned domest ic
subsidiaries) and (2) report ing of figures for total loans and for individual
categories of securities on a gross basis—that is, before deduct ion of
valuation reserves - rather than net as previously reported.

8 Regarding reclassification as a reserve city, see Aug. 1962 B U U . I T I N ,
p. 993. For various changes between reserve cily and country s ta tus in
1960-63, see no te 6, p . 587, May 1964 HUI.U-:TIN.

y Beginning Jan . 4, 1968, a country bank with deposits of $321 million
was reclassilied as a reserve city bank. Beginning Feb. 29, 196S, a reserve
city bank in Chicago with total deposits of $190 million was rcclassified as
a country bank.

NOTI-: ,— Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959). Commerc ia l banks represent
all commercial banks, both member and n o n m e m b e r ; stock savings
banks ; and nondeposit trust companies .

For the period June 1941-June 1962 m e m b e r banks include mutual
savings banks as follows: three before Jan. 1960, two through Dec. i960,
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 sniall national bank in the Virgin Is lands; also, member banks exclude,
and noninsured commercial banks include, th rough June 30, 1970, a smalt
member bank engaged exclusively in trust business.

Comparabil i ty 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 da tes .
For revisions in series before June 30, 1947, sec July 1947 BUI.I.KTIN,

pp. 870-71.
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LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)

Class of
bank anil
call date

Total:2

1947—Dec. 3! .

1969—Dec. 31 '
1970—Dec. 31.
1971—June 30

All insured:
1941—Dec. 31.
1945—Dec. 31.
1947—Dec. 31.

1969—Dec. 31 >
1970—Dec. 31.
1971—June 30

Member—Total:
1941—Dec. 31.
1945— Dec. 31.
1947—Dec. 31.

1969—Dec. 311
1970- Dec. 31.
1971—June 30

New York City:
1941—Dec. 3 1 .
1945—Dec. 3 1 .
1947- -Dec . 3 1 . .

1969—Dec. 3 1 '
1970—Dec. 3 1 . .
1971—June 30

Cit v of Chicago:
1941 -Dec. 3 1 . .
1 9 4 5 - Dec . 3 1 . .
1947—Dec. 3 1 . .

1969—Dec. 31 "I
1970—Dec. 3 1 . .
1971—June 3 0 .

Other reserve city:
1941—Dec. 3 1 . .
1945- Dec. 3 1 . .
1 9 4 7 - D e c . 3 1 . .

1969 - D e c . 3 1 ' °
1970—Dec. 3 1 . .
1971—June 30.

Country:
1941—Dec. 3 1 . .
1945—Dec. 3 1 . .
1947—Dec. 3 1 . .

1969—Dec. 3110
1970—Dec. 3 1 . .
1971—June 3 0 .

Nonmcmbcr:
1947—Dec. 3 1 . .

1969—Dec. 3110
1970—Dec. 3 1 . .
1971—June 30 .

Total
loans'

and
invest-
ments

116

422
461
481

49
121
114

419
458
478

43
107
97

337
366
378

12
26
20

60
62
61

2
5
5

14
15
16

15
40
36

121
133
137

12
35
36

Ml
154
163

18

85
9 5 ,

102,

284

,728
998
270

290
809
27'

746
919

,302

521
,183
846

,613
,520
,769

896
143
393

333
347
059

760
931
088

365
745
477

347
108
040

628
861
451

518
002
324

286
568
782

454

115
478
500

fed-
eral

lu ids
sold,
etc.2

9
16
15

9
15
15

7
12
12

3
6
5

3
5,
5,

2
3,
3,

928
241
663

693
942
381

35C
677
026

802
774
99C

215
475
612

021
007
010

31S
420
407

572
564
638

Total
3, 4

38,057

286,750
297,897
307,969

21,259
25,765
37,583

284,945
296,064
306,194

18,021
22,775
32,628

235,639
241,840
248,040

4,072
7 114
7,179

47,503
46,386
46,247

954
1 ,333
1,801

10,556
10,739
11,164

7,105
8,514

13,449

88,180
90,293
92,176

5,890
5,596

10,199

89,401
94,421
98,452

5,432

51,111
56,058
59,929

Com-
mer-
cial
and
in-

dus-
trial

18,167

108,443
112.WI)
114,362

9,214
9,461

18,012

107,885
111,540
113 111

8,671
8,949

16,962

96,095
97,954
98,573

2,807
3,044
5,361

28,189
27,189
26,948

732
760

1,418

6,444
6,502
6,515

3,456
3,661
7,088

37,701
38,627
38,189

1,676
1 ,484
3,096

23,762
25,637
26,922

1,205

12,348
14,532
15,789

Agri-
cul-
tur-
al s

1,660

10,320
11,155
12,226

1,450
1,314
1,610

10314
11,141
12,211

972
855

1,046

6,187
6,538
7,094

8

12
15
20

f,
2
3

50
42
41

300
205
225

1,386
1,428
1,601

659
648
818

4,739
5,052
5,433

614

4,141
4,617
5,131

Other loans '

l'or
purchasing
or carrying
securities

To
bro-
kers
and
deal-
ers

830

5,739
6,332
5,634

614
3,164
823

5,644
6,207
5,555

594
3,133
8(1

5,408
5,963
5,333

412
2,453

545

3,69*
4,174
3,822

48
211
73

337
356
373

114
427
170

878
909
786

20
42
23

498
524
352

20

329
369
301

To
other*

1,220

4,027
3,536
3,493

662
3,606
1,190

.1,991
3,516
3,480

598
3,378
1,065

3,286
3,028
3,024

169
1,172

267

776
686
637

52
233

87

262
191
245

194
1,503

484

1,300
1,322
1,419

183
471
227

947
828'
723

156

741
507
468

To
financial

institutions

Banks

115

2,488
2,660
2,844

40
49
114

2,425
2,581
2,718

39
47
113

2,258
2,345
2,496

32
26
93

1,047
1,169
1,106

186
1.18
218

4
17
15

876
798
893

2
4
5

I4X
239
279

231
316
348

Others

15,06:
15,855
16,958

14,890 69
15,713
16,825 75

14,035
14,688
15,770

4,547
3,741
4,210

1,219
1,284
1,465

6,006
7,015
7,517

2,26.1
2,648
2,577

1,028
1,168
1,187

Keal
es-
tate

9,393

70,020
72,492
75,777

4,773
4,677
9,266

,669
72,302

,615

3,494
3,455
7,130

53,207
54,600
56,934

123
80

3,835
3,883
4,202

22
3d
46

842
864
861

1,527
1 ,459
3,147

19,706
19,848
20,722

1,823
1,881
3,827

28,824 26
30,005
31,148

2,266

16,813
17,891
18,843

Other,
to
in-
di-
vid-

Other
5

5,723

4,505
2,361
5,654

63,008
65,556
68,942 7

3,653
1,900
4,662

48,388
49,829
52,037

947 69,221

63,256
65,807
69,149 7|527 60

7,388
7,574 61

21,046
1,132 88,912
914 67,941

7,319
7,507 61
,437

1,057
839

6,776
6,
6,777 44

39.833
895 45,39')

,038

522
287 272
564 238

3,595
3,907
3,916

51
149

862
1,015
1,078

1,508
855

1,969

17,569
17,322
17,929

1,807
1,622
1,385

40
26

354
346
367

387
351

2,757
3,024
3,120

1,528
707 359

1,979 224

,362
27,585
29,113

1 ,061

14,868
15,978
17,112

1,858
1,903
1,905

109

612
679
749

Investments

U.S. Treasury
securities A

Total

54,70'
') 1,742

,254

54,399
,438

59,991

19,539
78,338
57,914

7,265
17,574
1,972

5,048
6,009
5,116

1,430
4,213
2,890

1 ,564
2,105
1,736

6,467
29,552
20,196

11,944
14,700
14,552

4,377
26,999
22,857

21,278
22,586
22,634

11,318

14,875
16,342
16,216

Hills
and

certifi-
cates

9,982

988
21,526
9,676

971
19,260
7,803

311
3,910
I ,642

256
1 ,600

367

295
8,016
2,731

110
5,732
3,063

2,179

Notes

6,034

3,159
16,045
5,918

3,007
14,271
4,815

15,561
44,807
45,295

1,623
3,325
558

153
749
248

751
5,653
1,901

481
4,544
2,108

1,219

Bonus

53,205

16,899
51,342
52,347

5,276

59,183
69,637
77,994

3,651
3,873
5,129

58,840
69,301
77,687

5,331
10,339
9,772

I ,022
I ,864
2,274

5,421
15,883
15,563

3,787
16,722
17,687

7,920

State
and
local
govt.
secu-
rities

Other
secu-
rities 5

090 2,871
2,815
3,105

3,
3,254
4,199

227 747,
55,662
61,963

729
606
638

6,192
7,757
7,298

182
181
213

1 ,837
2,055
2,580

956
I , 126
1,342

16,625
19,771
22,409

1 222
1,342
2,006

22,572 4
26,
29,675

1,073

1,956
13,975
16,031

3,729

12,158
10,481

3,333
3,258
3,621

11,8011
10,174
10,048

,558
10,942
12,702

830
629
604

788
1,420
1,401

193
204
185

192
372
384

820
916

1,053

1,859
3,089
3,304

1,028
I ,067
1,262

,718
6,062
7,614

625

4,600
5,5.18
6,687

' 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. Sec also note 10.

2 Includes securities purchased under resale agreements. Prior to June 30,
1967, they were included in loans—for the most part in loans to "Ranks."
Prior to Dec. 1965, Federal funds sold were included with "Total" loans
and loans to "Banks."

3 See table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. A-32.

4 Breakdowns (if loan, investment, and deposit classifications are not
available before 1947; summary figures for 1941 and. 1945 appear in the
table on pp. A-20—A.-23.

5 Beginning with June 30, 1966, loans to farmers directly guaranteed
by CCC were reclassified as "Other securities," and Export-Import Hank
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 boojc value; they do not add to the total (shown at book value) and are
not entirely comparable with prior ligures. See also note 10.

For other notes see opposite page.



JANUARY 1972 ... COMMERCIAL BANKS

RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dollars)

A 25

Class of
bank and
call date

Total:3

1947--Dec. 31....

1969-Dec. 31 10. .
1970-Dec. 31....
1971—June 30. ..

All insured:
1941—Dec. 31....
1945—Dec. 31....
1947—Dec. 31

1969—Dec. 3!>°..
1970—Dee. 31....
1971—June 30. ..

Member— -Total:
1941—Dec. 31....
1945—Dec. 31
1947-Dec. 31....

1969 Dec. 311°..
1970—Dec. 31. ...
1971—June 30. . .

New York City:
1941- Dec 31
1945—Dec. 31
1947- -Dec 31

1969- -Dec. 31 '». .
1970-Dec. 31....
1971— June 30. ..

City of Chicago:
1941- Dec 31
1945- -Dec. 31
1947-Dec. 31...

1969 Dec. 311»..
1970 -Dec. 31.. ..
1971— June 30. .

Other reserve city:
1941 -Dec. 31 ...
1945 -Dec. 31 ...
1947--Dec. 31...

1969- Dec. 31 1».
1970 -Dec. 31...
1971—June 30. .

Country:
1941- Dec. 31 ...
1945-Dec. 31...
1947—Dec. 31...

1969 Dec. 31 '».
1970-Dec. 31...
1971— June 30. .

Nonmeinber:3

1947—Dec 31 ...

1969—Dee. 31 m.
1970 Dec 31
1971—June 30. .

Re-
serves
with
I'.R.
Hanks

17,

21,
23,
24

12
15
17

21
23
24

12
15
17

21
23
24

5
4
4

4
4
4

1

1

1

4
6
7

9
9
10

2
4
4

7
7
7

796

449
319
066

396
810
796

449
319
066

396
811
797

449
319
066

105
015
639

358
683
716

021
942
070

869
148
991

,060
,32("
,095

,044
,710
,394

,210
,527
,993

,179
,778
,964

Cur-
rency
and
coin

2,216

7,320
7,046
7,634

1,358
1,829
2,145

7,292
7,028
7,610

1,087
1,438
1,67"

5,676
5,445
5,870

93
11
151

46
436
466

4
36
30

12.'
126

425
494
562

1,78
1,748
1,822

52(
79(
92'

3,30:
3,13!
3,45.

54^

1,64
1,602
1,76

Bal-
ances
with
do-

mestic
Kinks7

10,216

20,314
23,136
21,546

8,570
11,075
9,736

19,528
22,332
20,748

6,246
7,117
6,270

11,931
13,744
12,971

141
78
70

455
1,308
1,193

298

175

161
24

2.59C
2,17.
2,125

3,45(
3,73
4,06'

3,
4,665
3.90C

De-
mand

de-
posits

ail-
usted «

87,123

72,079
73,912
68,263

37,845
74,722
85,751

70,280
72,351
68,860

33,754
64,184
73,528

133,43
133,169
27,670

10,761
15,065
16,653

21,316
19,771'
15,264

2,215
3,153
3,73V

5,221
5,120
5,044

I I , I T
22,37:
25,71.

44,16'
44,09
43,87

9 66
23,59.
27,42^

7,871 62,72
8,544 64,185
7,461! 63,49f

3,947,

8,383
9,392
8,576

13,59:

38,64'
40,74:
40,59

Demand deposits

Interb

Do-
nestic?

11,

24,
27,
28,

9,
12
11

24
27
28

9
12
10

23
26
27

3
3
3

8
10
13

1
1
1

1
1
1

4
6

10
10
9

1
1

3
3
3

1
1
1

362

553
442
699

823
566
236

386
235
519

714

978

441
260
605

595
535
236

708
283
504

027

19f

581
853
439

, 302
307
,497

,072
,805
,63

79(

[04<

,03

385

,112
,182
,094

auk

l'ur-

1

2
3
2

1
I

2
2
2

1
1

2
2
2

1
1

1
2
1

430

620
166
614

673
248
379

471
998
434

671
243
375

399
882
360

607
105
217

,641
,225
,717

8
20
21

77
51

54
110
131

590
512
535

t

72
68
5(

55

222
284
254

U.S.
Ciovt.

1,

5,
7,

1,
23
1

5
7,
8

1
22
1

4
6
6

6

1
1

1

8

1
2
2

5

1
2
2

1
1

343

054
938
412

762
740
325

038
898
392

709
179
176

114
460
983

866
940
267

694
039
199

127
552
72

175
282
318

491
221
405

,575
,547
,954

225
,465
432

,67
,592
,513

167

940
,478
,429

State
and
local
govt.

6,

17,
17,
17

3
5
6

17
17
17

3
4
5

13
13
12

1
1

1
1
2

3
3
3

1
2
2

7
8
8

1

4
4
4

799

558
763
276

677
098
692

434
636
185

066
240
504

274
250
953

319
237
290

168
171
789

233
237
285

268
24(
352

,144
,763
,282

,9H
,793
,7I(

,37(
,004
,647

,90
,04
,09

,295

,284
,51
,32

Certi-
fied
and
offi-
cers'
checks,
etc.

2,

8

1
2
2

11
8
11

1
2
2

10
7
10

1
1

6
3
6

1
2
2

1
1
1

1
1
1

581

899
540
949

077
585
559

476
352
736

009
450
401

483
309
654

450
338
105

605
286
032

34
66
63

229
210
211

611
705

,928
,035
,455

239
435
528

,721
,779
,956

180

,416
,230
,295

84,987

179,413
183,032
177,692

36,544
72,593
83,723

178,401
182,048
176,815

33,061
62,950
72,704

145,992
147,473
142,220

11,28:
15,712
17,646

28,354
27,77'
25,99-

2,152
3,160
3,853

6,27?
6,213
6,084

II 12
22 28
26,00

53,06
53,49':
51,45

8,501
21,79
25,20

58,30
59,98
58,69

12,28

33,42
35,56(
35,47:

Time deposits

nter-
nank

240

735
1,975
2,207

158
70
54

69*
1,874
2,166

14(
64
5(1

609
1,733
1,980

17
12

268
956
937

10
30
22

24
59:
73

U.S.
Ciovl.
and

1'ostal
Sav-

111

211
463
517

59
103

211
462
517

5(1
99

105

186
406
46:

State
and
ocal

[;ovt.

866

3,221
23,225
26,221

492
496
826

13,166
23,15C
26 ,13 ;

418
399
693

9,951
18,406
20,534

2<;
21
14

207
1,46
1 ,896

2l
568
74

24
161
33

4,60'.
222 8,48'.
249 8,86

31
52
45

54
112
143

14
21
33

4,921
7,88
9,03

172

3 269
4,819

ii'i;s

34,383

181,443
208,201
228,176

15,146
29,277
3.1,946

80,861
207,519
227,38"

11,878
23,71
27,54

40,308
60,998
75,75"

778
1 ,206
1,418

14,69:
18,91
21,57

llor-
row-

65

:i(W 39,978
42,958
45,311

,
19,375
2,5-17

10
215
61

18,024
111,149
22,297

208
54

17,1(05
18,578
21,700

4,405
4,5O<
4,531

47(
719
902

4 409 I 29(
5,54' 1,85
6,353 2,359 1,636

4,542
9,56!

I 1,045

50,439
58,165
62,312

6,082
12,224
14,177

70,768
78,370
85,521

6,858

41,135
47,200
52,419

Capi-
tal
ac-

counts

10,059

6,844
8,671
9,734

39.450
42,427
44,816

5,886
7,589
8,464

32,047
34,100
35,822

I ,648
2,120
2,259

6,301
6,486
6,860

377
426

1,517
1,586

2
I

9 881
0,391

12,153

23

,H20
1,836
2,656

796
847

1,967
2,566
2,844

11,464
12,221
12,826

I ,982
2,525
2,934

12,766
13,807
14,499

1,596

7,931
8,858
9,489

1 Beginning; with 1942, excludes reciprocal bank balances.
8 Through 1960 demand deposits other than interbank mul U.S.

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

9 For reclassification of curtain deposits in 1961, sec note 6, p. 589,
May 1^64 HI/LLHTIN.

1 0 Heginning June 30, 1969, reflects (1) inclusion of consolidated reports
(including figures lor all bank-premises subsidiaries and other significant
majority-owned domestic subsidiaries) and (2) reporting of figures for
tola! loans and for individual categories of securities on a gross basis -that
is, before deduction of valuation reserves. Sec also notes 1 and 6,

NOTIV -Data are for all commercial banks in the United States; member
banks in U.S. possessions were included through ll)frH and then excluded.

1-or the period June 1941--June 1962 member banks include mutual
savings banks as follows: three before Jan. i960, two through Dee. i960,
and one through June 1962. Those banks arc not included in all insured or
total banks.

A. small noninsureil member hank engaged exclusively in trust business
is treated as a noninsurcd bank and not as a member bank for the period
June :i0, 196 (J-June 30, 1970.

Comparability of figures for classes of banks is aHccted somewhat by
changes in I'.R. membership, deposit insurance- status, and the reserve
classifications of cities and individual hanks, and by mergers, etc.

l o r other notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Wednesday

Large, hanks—
Total

1970

Due 2
9

16 . . . .
23
30

1971

Nov 3
10
17
24

Due 1"
S»

15?
22' '
29)'

New York City

1970

Jce. 2
9

16
23
30

1971

Nov. 3
10
17
24

Due 11'
«/•

15"
22"
29" . . . .

Outmle
New York City

1970

Dec. 2
9

16
23
30

1971

Nov. 3
10
17
24

Dec. 1 '•
8i'

15"
22»
29"

Total
loans
and

invest-
ments

252,985
753,464
257 211
258,802
261,028

275 843
275,452
274 815
272,863

278 607
276,020
283,215
282 272
283,738

57,537
57,663
58,847
59 536
59,254

60,037
59,273
59,057
58,103

60,268
58,668
60,954
59,910
59,635

195,448
195,801
198,364
199 266
201[774

215,806
216,179
215,758
214^760

218,339
217,352
222,261
222,362
224,103

'lotiil

9,109
8,967
9,244
9,624

10,251

10,457
10,604
9,347
8,118

10 151
9,343

11,536
10,453
10,545

1 ,593
1 ,076
1 ,1 64
1 ,451
1,218

1,438
1,020
1 ,242

834

1 386
1,137
1 148

803
940

7,516
7,891
8[O8O
8 173
9,033

9,019
9,584
8 105
7',28<:

8,965
8,20(

10,388
9,65(
9,605

lederal

To
com-
mer-
cial

banks

8,081
6,633
7,978
7,774
8,000

9,410
9,298
8,681
7,704

8 866
8,586
9,548
9,214
9,550

1 ,532
921

1 016
1 390
1 ,126

1 ,390
949

1 ,161
778

1 305
1,026
1 ,043

690
918

6,549
5 712
6 [942
6 384
6^874

8,020
8,349
7 520
6 [926

7,561
7,560
8,505
8,524
8,632

funds sold, etc.'

To brokers
and t calers
involving

U.S.
Treas-

ury
se-

curi-
ties

592
1,742

615
1,266
1,699

695
982
397
271

1,226
527

1 ,590
814
629

25
89
10
45
58

30
40
19
24

19
84
29
20

567
1,653

625
1,221
1 [641

665
942
378
247

1,207
443

1 ,561
794
629

Other
se-

curi-
ties

298
365
429
456
395

121
106
74
90

154
148
189
132
117

20

io

298
365
409
456
395

121
106
74
90

154
138
189
132
117

To
others

138
227
202
128
157

231
218
195
53

105
82

209
293
249

36
66
98
16
34

18
31
62
32

62
17
76
93
22

102
161
104
112
123

213
187
1 !1
21

43
65

133
200
227

Total

173,859
174,089
176,616
177,625
178,583

187,447
186,875
186,796
186,603

188 292
187,500
190,754
191,491
192,112

42,782
43,044
43,637
44,228
44,285

45,283
44,954
44,382
44,183

44,895
44,344
45,678
45,523
45,378

131,077
131,045
132,979
133,397
134^298

142,164
141,921
142,41*
142[42(

143,397
I43,l5f
145,07(
145,968
146,734

Loans

Com-
mer-
cial
and

indus-
trial

80,132
80,095
81 416
81,234
81,693

83,161
83,005
82,926
82,635

82 944
82[992
81,917
83,802
83,825

25,820
25,783
26,193
25 769
25,888

25,927
25,839
25,828
25,6.10

25,788
25,818
26 273
25 [%l
25.6S5

54,312
54,312
55,223
55,465
55[805

57,234
57,166
57 ,098
57[UO5

57,156
57,174
57,644
57,841
58,140

Agri-
cul-
tural

2
1
I
1
1

2
2
2
2

2
2
2
2
2

,001
,982
,987
,979
,981

,191
201

,212
,207

208
,229
,242
269

,293

15
15
15
15
14

25
24
26
25

26
25
28
30
28

,986
967

,972
,96<1
[967

2,166
2,177
2,186
2 [ 1 82

?.,I82
2,204
2,214
2,239
2,265

o i

Other

l;or purchasing
carrying securities

To brokers
and dealers

U.S.
Treas-

ury
sees.

1,113
1,608

771
1,677
1,685

1,181
1 275

729
585

1 124
761

1 ,047
863
813

936
1,411

587
1 ,442
1 ,403

1 ,049
1,111

611
498

856
603
819
662
666

177
197
184
2.1S
282

132
164
118
87

268
158
228
201
147

Oilier
.sees.

3,63.1
3,549
4 186
4,459
4,403

4,807
4,820
4.815
4,854

5 006
4 [486
5,098
5,552
5,449

2,3.18
2,287
2,725
3,028
3,001

3,296
3,310
3 216
3 [327

1 393
2,963
3 365
3 [ 776
3,684

1 ,295
1 262
1 [461
1,431
1 [402

1,511
1 ,510
1 599
1 [527

1 ,613
1 ,523
1 ,733
1 ,776
1 ,765

T
Otll

U.S.
Treas-

ury
sees.

102
104
104
105
13(1

135
132
118
132

117
134
175
137
143

12
12
12
1 i
14

37
40
44
42

44
43
43
44
45

9(
92
92
92

98
92
9*
90

93
91

132
93
98

>
ers

Other
sees.

2
2
2
2
2

2
2
2
2

2
2
2
2
2

, 305
, 392
,330
,348
,342

387
364
377

,387

408
,417
413
422

,438

634
651
641
651
643

576
565
564
567

574
581
589
588
598

,671
,741
,687
, 697
,699

,811
,799
813

,821

,834
,83(
,824
,834
,841

To nonbank
financial

institutions

l'ers.
ami
sales
fin an.
COS.,
etc.

6,575
6 570
7 146
7,251
7,437

6,240
5,914
5 [878
5,857

6 290
6 [ill 6
6,540
6 371
6 [624

1 ,984
1 ,951
2,242
2 189
2[ 196

1 ,907
1 ,720
1 708
1 [ 662

1 874
1 [792
1 984
1 [751
1 [854

4,591
4 619
5 [ 104
5 ,062
5 [241

4,333
4,194
4,170
4[l95

4,416
4,224
4,556
4,620
4,770

Other

6 029
5,963
6 049
6,1 23
6,203

7,488
7,349
7 [425
7,440

7 605
7 [560
7 746
7 [779
7,909

,46.1
,400
,438
,449
,444

,709
,675
,644
[662

,695
[688
763

[73C
'"/H \

4,56(
4 563
4 [ 6 l l
4,674
4,'759

5,779
5,674
5 781
5,778

5,911
5,872
5,983
6,049
1,126

lo r notes sec p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

A 27

Loans (cant.)

Other (cont.)

Real
estate

34,060
34,013
34,104
34,111
34,035

37,riOfi
37,746
37,877
38,013

38,042
38,061
38,221
38,366
38,375

3,490
3,491
3,499
3,49 I
3,470

4,011
4,044
4,06';
4,079

4,085'
4,058
4,068,
4.O741

4,059

30,570
30,522
30,605
30,020
30,565

.33,595
33,702
33,808
33,934

33,95'
34,003
34,153
34,292
34,'316

I'D commercial
hanks

Do-
mes-
tic

402
365
369
380
405

852
H30
822
844

855
841
886
936
903

207
145
182
158
169

3C.3
356
336
334

364
354
346
391
372

195
22(1
187
222
236

491
487
540
545
531

for-
eign

1,591
1,616
1,559
1,631
1,609

2,325

2,400
2,536
2,718
2,920
3,002

938
941
878
952
920

1,055
1,157
1,134
1,221

1,044
1,115
1,162
1,231
1,283

653
675
681
679
689

Con-
sumer
instal-
ment

489| 1,270
474! 1,259
486 1,34"
510 1,34

1,356
1,42
l,55f
1,68'
1,71

l'or-
cisn

yovts.?-

21,336
21,298
21,428
21,525
21,628

23,505
23,569
23,577
23,646

2.1,695
23,728
23,84fi
23,9221
24,058

1,881
1,877
1,909
1,931
1,925

1,917
1,917
1,919
1,925

,911
,925
,9.39
, 943
,958

19,455
19,421
19,519
19,594
19,703

21,588
21,652
21,658
21,721

21,784
21,803
21,907
21,979
22,100

869
846
849
871
870

757
771
793
809

792
854
897
900
923

526
515
524
543
544

501
510
529
540

526,
554
568
570,
58'V

343
331
325
328
326

257
261
264
269

266
300
32?
33C
33';

All
other Total

13,711
13,688
14,118
13,931
14,162

14,812
14,483
14,746
14,624

14,786
14,885
15,008
15,252
15,357

2,538
2,5(>5
2,790
2,597
2,654

2,911
2,68(i
2,754
2,671

2,715
2,825
2,731
2,772
2,779

I 1,173
11,123
11,328
11,334
11,508

11,901
11,797
11,992
11,953

12,071 22,49
I2,O6( 22,261
12,277 22,93.
12,480 22,89:
12,578 23,94,

27,364
2.7,284
27,349
27,573
28,061

26,476
26,421
27,547
27,285

28,298
27,312
28,280
28,018
28,946

5,231
5,444
5,534
5,534
5,556

5,274
5,255
5,498
5,296

5,801
5,(146
5,34"
5, 123
5,001

22,133
21,840
7.1,815
22,039
22,505

21,202

22',04'
21,98'

Investments

U.S. Treasury securities

Mills

5,496
5,279
5,328
5,693
6,078

2,912
2,847
2,791
2,622

3,732
2,936
3,948
3,628
4,339

1,233
1,282
1,419
1,516
1,544

636
646
65
504

1,138
48"
87
602
455

4,263
3,997
3,9O<)
4,177
4,534

2,276
2,201
2,134
2,118

2,594
2,449
3,075
3,026
3,884

Certif-
icates

Notes um\ homls
maturing- •

Within
1 yr.

3,819
3,943
4,143
4,137
4,209

4,307
4,318
3,398
3,410

3,437
3,478
3,659
3,768
3,766

382
438
493
521
521

1,030
1,043
625
616

612
618
676
679
679

3,437
3,505
3,650
3,616
3,688

3,277

I lo
5 yrs.

15,256
15,270
15,123
14,978
15,061

16,357
16,383
17,008
16,876

3,275
2,773
2,794

2,825
2,860
2,983
3,089
3,087

16,719
16,608
16,514
16,414
16,622

3,128
3,220
3,153
3,029
3,015

3,228
3,215
3,293
3,25(1

3,183
3,182
3,09('
3,077
3,118

12,128
12,050
11,970
11,949
12,046

13,129

Alter
5 yrs.

2,793
2 792
2,755
2,765
2,713

2,900
2,873
4,350
4,377

4,410
4,290
4 159
4,208
4,219

13,168
13,715
13,626

1.3,536
13,426
13,418
13,337
13,504

488
504
469
468
476

380
151
923
926

K6K
759
702
765
749

2,305
2,288
2,286
2 297
2,237

3,427
3,451

3,542
3,531
3,457
3,443
3,470'

Wednesday

Large batik.s-
Talal

1970

.Dee. 2
9

16
23
30

1971

. Nov. 3
10
17
24

.Dec. I'1
8''

15''
22"

York Cily

1970

.Dec. 2
.9
16
23
30

1971

Nov. 3
10
17
24

Outside
New York City

1"
..8"
.15"
.22"
.29"

1970

Dec. 2
9

16
23
30

1971

2,520 Nov. 3
2,522 10

17
24

. . . . D e c . 1"
8"

15"
. .22"

29"

l ;or notes see p. A-30.
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(In millions of dollars)

Wednesday

l-arx<' banks—
Total

Dec. 2.
9.

16.
23.
30.

1971

Nov. 3.
10.
17.
24.

Dec. I *
8"

15"
22"
29"

New York City

1970

2.
9.

If).
23.
30.

1971

Nov. 3.
10.
17.
24.

Dec. 1"..
8"..

15" .
21",,
29", .

Outside
New York City

1970

Dec. 2,
9,

16..
23.
30.

1971

Nov. 3
10
17
24

Dec. 1"
8"

15"
22"
291'

Investments (cont.)

Other securities

Total

42,653
43,124
44,002
43,980
44,133

5/ 463
51,552
51,125
50,857

51,666
51,865
52,645
52,310
52,135

7,931
8,099
8,512
8,323
8,195

8,042
8,044
7,935
7,790

8,186
8,141
8,781
8,461
8,316

34,722
35,025
35,490
35,657
35,938

43,42
43,508
43,190
43,067

43,480
43,724
43,864
43, H4'
43,819

Obligations
of State

and
political

subdivisions

Tax
war-

rants3

6,291
6,323
6,526
6,247
6,243

8,598
8,375
8,015
7,846

8,106
8,289
8,452
8,322
8,076

1 ,933
1,917
~,2O7
1,925
1,806

1 ,436
,347
,346
,296

,473'
,454
,814
,620
,484

4,358
4,406
4,319
4,322
4,437

7,162
7,028
6,669
6,550

6,633
6,835
6,638
6,702
6,592

Other bonds,
Corp. stock,

and
securities

All
other

30,741
31,206
31 ,680
31,791
31,952

35,857
35,843
35,766
35,671

36,194
36,302
36,855
36,663
36,656

4,702
4,952
5,085
5,1 36
5,156

5,401
5,406
5,315
5,204,

5,433
5, (76
5,641
5,524
5,464

26,039
26,254
26,595
26,655
26,796

30,456
30,437
30,451
30,467

30,761
30 926
31,214
31,139
31,192

Ccrtif.
"!'

partici-
pation4

1,208
1 ,173
I ,222
1,251
I ,238

,397
,462
,469
,459

,516
,504
,548
,525

1,547

139
138
123
154
127

212
219
242
249

271
279
293
256
263

,069
,035
,099
,097
,111

,185
,243
,227
,210

,245
,225
,255
,269
,284

All
other5

4,413
4,422
4,574
4,691
4,700

5,611
5,872
5,875
5,881

5,850
5,770
5,790
5,800
5,856

1,157
1,092
1,097
1,108
1,106

993
1,072
1 ,032
1,041

1,009
1,032
1,033
1,061
1,105

3,256
3,330
3,477
3,583
3,594

4,618
4,800
4,843
4,840

4,841
4,738
4,757
4,739
4,751

Cash
items

in
process

of
collec-

tion

31,502
29,404
33 732
32,689
33,532

40,042
31,370
31,598
33,553

35,306
31,358
37,591
34,895
32,565

13,882
13,581
15,420
14,101
15,712'

19,805
14,128
12,245
15,006

15,806
13,664
16,801
14,275
13,909

17,620
15,823
18,312
18,588
17,820

20,237
17,242
19,353
18,547

19,500
17,694
20,790
20,620
18,656

Re-
serves Cur-
with : rency
I'.K. ! and

Hanks j coin

18,894
15,256
19,634
17,876
16,429

18,946
17,925
19,681
22,152

16,899
19,190
17,706
18,592
22,465

4,942
3,391
5 760
4,155
4,738

4,972
4,830
4,578
5,413

4,752
5,145
4,608
4,613
6,227

13,952
11 865
13,874
13,721
11,691

13,974
13,095
15,103
16,739

12,147
14,045
13,098
13,979
16,238

3,477
3,530
3 558
3,427
3,835

3,481
3,532
3,601
3,508

3,744
3,696
3 867
3,838
4,173

439
473
447
432
454

434
445
434
416

448
469
475
468
494

3,038
3,057

2/J95
3,381

3,047
3,087
3,16"
3,09

3,296
3,227
3,39
3,370
3,679

Bal-
ances
with
do-

mestic
banks

6,261
5,865
6,274
6,461
6,859

7,396
6,876
7,050
7,282

8,417
7,735
8,187
7,528
7,304

I , 164
1,131
I ,283
I , 165
I , 392

1,414
1,344
1,035
1,461

I ,506
t ,648
1,809
1,605
I ,601

5,097
4,734
4,991
5,296
5,467

5,982
5,532
6,015
5,821

6,911
6,087
6,378
5,923
5,703

Invcsi-
mc
n s
sid
ies

'on
ida

i t s
ub-
ar-
lOt

"cd

716
716
714
717
716

817
817
819
819

833
848
849
849
857

337
337
332
332
331

363
363
364
364

378
378
378
378
379

379
379
382
385
385

454
454
455
455

455
47<
471
471
478

Other
assets

14,716
14,522
14,728
14,655
14,719

15,656
15,488
15,099
15,121

15,661
15,825
15,614
16,175
16,262

5,338
5,1 39
5,306
5,148
5,200

5,064
4,991
4,937
4,904

5,013
5,355
5,188
5,486
5,519

9,378
9,383
9,422
9,507
9,519

10,592
10,497
10,162
10,217

10,648
10,470
10,426
10,689
10,743

Total
assets/
total

liabil-
ities

328,551
322,757
335,851
334,627
337,118

.362,181
351,460
352,663
355,298

359,467
354,672
367,029
364,149
367,364

83,639
81,715
87,395
84,869
87,081

92,089
85,374
82,650
85,667

88,171
85,327
90,213
86,735
87,764

244,912
241,042
248,456
249,758
250,037

270,092
266,086
270,013
269,631

271,296
269,345
276,816
277,414
279,600

l o r notes see p. A-30.
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(In millions of dollars)

Deposits

Demand

Total

1.19,56
134,88'
144,63'
143,66
147,35

150,019
138,82.
140,19'
141,548

149,106
142,76
155,695
152,295
152,699

4O,83(
39,708
43,848
42,042
44,040

45,895
39,034
37,399
40,520

43,906
40,676
4(5,200
42,933
42,960

98,730
95,172

100,782
101,624
103,315

104,124
99,790

102,800
101,028

105,200
102,085
109,495
109,362
109,739

Il'C

96,855
94,656
99,82'
W,58
103,14'J

101,223
98,508
100,098
99,615

103,29.1
00,478
107,563
'05,978
06,885

23,068
22,151
24,001
23,510
25,007

23,230
22,042
21,677
22,393

23,553
22,455
25,105
24,019
24,746

73,787
72,505
75,826
76,073
78,142

77,993
76,466
78,421
77,222

79,740
78,023
82,458
81,959
82,139

States
and

ical
sub-
divi-
sions

6,808
6,220
6,379
6,361
6,774

7,205
6,538
6,387
6,388

7,196
6,262
6,960
6,913
6,563

546
554
559
528
647

634
476
453
439

586
407
895
643
423

6,262
5,666
5,820
5,833
6,127

6,571
6,062
5,934
5,949

6,610
5,855
6,065
6,270
6,140

U.S.
(iovt.

4,220
2,397
5,410
6,004
4,380

2,811
1,622
2,362
2,231

2,237
1,770
5,021
6,313
7,571

932
471

1,651
1,470

895

460
232
381
376

579
282

1,443
1,754
1,935

3,288
1,926
3,759
4,534
3,485

2,351
1,390
1,981
1,855

1,658
1,488
3,578
4,559
5,636

Domestic
interbank

C Com-
mer-
cial

20,751
21,125
21,516
20,931
21,704

25,320
21,513
21,270
22,098

24,308
22,77
2.1,747
21,904
20,881

9,011
9,591
9,750
9,399
9,869

12,852
10,07C
9,186

10,727

11,721
10,495
11,151
9,609
9,49d

11,740
11,534
11,766
11,532
11,835

12,468
11,443
12,084
11,371

12,587
12,282
12,596
12,295
11,384

Mutua
sav-
ings

581
572
54.1
551
627

832
683
625
579

622
665

585
636

298
296
272
291
354

387
345
328
303

325
364
322
315
355

283
276
271
260
273

445
338
297
276

297
301
289
270
281

(iovts.
etc. 2

801
769
807
839

1,013

788
720
748
7I6|

898
777
851
789
96

657
6
643
676
856

649
582
599
580

738
606
700
640
818

144
159
164
163
157

139
138
149
136

160
171
151
149'
144

Com-
mer-
cial

banks

2,288
2,322
2,348
2,333
2,386

2,448
2,326
2,491
2,596

2,755
2,533
2,32
2,387
2,402

,665
,681
,732
, 70.1
,729

,641
,58
,740
,853

,992
,797
,587
,657
,645

623
641
616
630
657

807
741
751
743

763
736
735
730
757

Certi-
fied
and
olti-
ccrs*

checks

7,256
6,819
7,801
7,064
7,322

9,392
6,914
6,218
7,325

7,797
7,499
8,620
7,426
6,800

4,653
4,354
5,240
4,465
4,683

6,042
3,702
3,035
3,849

4,412
4,270
4,997
4,296
3,542

2,603
2,465
2,560
2,599
2,639

3,350
3,212
3,183
3,476

3,385
3,229
3,623
3,130
3,258

Time and savings

Total''

Il6,42i
117,31:
118,01'
118,83'
119,44:

136,746
136,956
137,429
137,97'J

138,217
138,861
138,813
139,921
140,932

18,147
18,623
18,7%
19,005
19,232

23,265
23,361
23,592
23,680

23,643
23,872
23,159
23,350
23,529

98,279
98,689
99,223
99,834

100,211

113,477
113,595
113,837
114,299

114,574
114,989
115,654
116,571
117,403

Il'C

Sav-
ings

47,47(i
47,569
47,611
47,708
48,036

53,691
53,805
53,948
54,010

54,124
54,034
54,167
54,214
54,542

4,471
4,475
4,487
4,506
4,543

5,189
5,218
5,252
5,265

5,265
5,272
5,276
5,268
5,313

43,005
43,094
43,124
43,202
43,493

48,502
48,587
48,696
48,745

48,859
48,762
48,891
48,946
4'), 229

Other

5(),37i
50,95.
50,92'
51,363
51,64'J

60,138
60,139
60.4K
60,901

60,901
61,486
60,561
60,935
61,307

9,218
9,658
9,74'
9,956

10,192

12,390
12,393
12,575
12,652

12,712
12,930
12,391
12,465
12,621

41,158
41,296
41,180
41,407
41,457

47,748
47,746
47,835
48,249

48,189
48,556
48,170
48,470
48,686

States
and

polit-
ical
sub-
divi-
sions

,
12,182
12,92
13,264
13,32

15,347
15,39.
15,404
15,427

15,588
15,71
16,562
17,229
17,538

817
88
949
959
959

,704
,695
,673
,665

,647
,637
,514
,649
,654

11,069
11,29
11,972
12,305
12,370

13,643
13,698
13,731
13,762

13,941
14,080
15,048
15,580
15,884

Do-
mes-
tic

inter-
bank

1,275
1,283
1,324
1,348
1,420

1,956
1,969
,028
,085

,072
,124
,080
,098

2,114

728
754
787
819
851

999
1,025
1,086
1,140

1,123
1,138
1,064
1,066
1,057

547
529
537
529
569

957
944
942
945

949
986

1,016
1,032
1,057

l ;or-

Wednesday

4,91
4,826
4,73"
4,66
4,508

5,176
5,212
5,201
5,126

5,095
5,064
5,010
5,00(
4,971

2,763
2,704
2,68
2,629
2,550

2,871
2,915
2,891
2,836

2,780
2,780
2,799
2,795
2,773

2,148
2,122
2,048
2,034
1,958

2,305
2,297
2,310
2,290

2,211
2,205
2,197

Large hanks—
Total

1970

Dee. 2
9

16
23
30

1971

. . .Nov . 3
10
17
24

. Dec. 1"
8"

15"
22"
29"

New York City

1970

Dec. 2
9

16
23
30

1971

Nov. 3
10
17
24

Dec. I*
81'

15"
22i-
29/'

Outside
New York City

1970

Oec. 2
9

16
23
30

1971

Nov. 3
10
17
24

Dec. I"
8"

15"
22"

J'or notes see p. A-30.
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(In miUinns of dollars)

Dec.

Dec.

Dec.

Wednesday

I.tirxe banks- -
Total

1970

2
9

16
23
30

1971

Nov. 3 . .
10. .
17. .
24. .

I"
8"

15"
22"
29"

New York City

1970

2
9

16
23
30

1971

Nov. 3 .
10.
17.
24.

I " . . .
8" . . .

1 5 " . . .
2 2 " . . .
2 9 " . . .

Outside
New York City

1970

Dec. 2
9

16
23
30

1971

Nov. 3
10
17
24

Dec. 1"
8 " . . . .

15"
22"
2 9 " . . . .

Fed-
eral

funds
pur-

chased,
etc'

20,257
18,508
20,252
1951(
18,775

27,002
26,"92
25,816
24,935

23,698
25,305
25,158
23,644
26,046

6,185
5,051
5,949
5,269
5,511

7,716
7,463
6 103
5,587

5,652
6,346
6,399

,
5,576
6,869

14,072
13,457
14,303
14,247
13,264

19,286
19,529
19,713
19,348

18,046
18,95'
18,759
18,068
19,177

Horrowings
from- -

Hanks

283
257
895
595
224

179
168
333

2,236

24
66

8
793

I ,249

384
270

150
195
845

537
515

283
257
511
325
224

17
18

138
1,391

24
66

8
256
734

Others

152
,344
,278
,296
,256

1,120
1,042
I ,083
1 ,019

1 034
1,053
1 ,040
1 ,038
1 ,020

175
175
186
187
192

219
204
198
200

205
200
225
229
212

,177
, 169
,092
, 109
,064

901
838
885
819

829
853
815
809
808

Other
liabili-

ties
etc.*

22,066
21,836
22,281
22,275
21,689

16,350
16,678
17,116
16,927

16,547
15,741
15,520
15,769
14,762

10,899
10 740
10,868
10,770
10,808

6,860
7,036
7,045
6,734

6,622
6,081
6,090
6,077
5,700

11,167
11,096
11,413
11,505
10,881

9,491
9,642

10,071
I0.I9.1

9,925
9,66(
9,430
9,692
9,062

Reserves
for—

Loans

4,033
4,031
4,001
3,967
3,872

4,011
4,026
4,019
4,012

4,024

Secur-
ities

003
009

3,995
3,895

214
,215
214
208
,150

188
,188
,190
,186

,189
,184
, 1 86
,185
,145

2,819
2,816
2,787
2,759
2,722

2,823
2,838
2,829
2,826

2,835
2,819
2 823
2,810
2,750

77

Total
capital

ac-
counts

24,497
24,516
24,422
24,40(1
24,431

26,664
26,705
26,591
26,567

26,741
26,792
26,709
26,618
26,684

6,1 89
6,203
6,150
6,118
6,148

6,942
6,938
6,928
6,915

6,954
6,968
6,954
6,848
6,834

18,308
18,313
18,27
18,282
18,283

19,722
19,767
19,663
19,652

19,787
19,824
19,755
19,770
19,850

Memoranda

Total
loans

(cross)
ad-

justed'

174,485
176,058
177,513
179,095
180,429

187,642
187,351
186,640
186,173

188,922
187,416
191,856
191,794
192,204

42,636
43,054
43,583
44,131
44,208

44,968
44,669
44,127
43,905

44,612
44,101
45,437
45,245
45,028

131,84*
133,004
133,930
134,964
136,221

142,674
142,682
142,513
142,268

144,31 0
143,315
146,419
146,54'
147,176

Total
loans
and

invest-
ments
(gross)

ad-
justed1'

244,502
246,466
248,864
250,648
252,623

265,581
265,324
265,312
264,315

268,886
266,593
272,781
272,122
273,285

55,798
56,597
57,629
57,988
57,959

58,284
57,968
57,560
56,991

58,599
57,288
59,565
58,829
58 345

188,704
189,869
191,235
192,660
194,664

207,297
207,356
207,752
207,324

210,287
209,305
213,216
213,293
214,940

De-
mand

.leposits
ad-

iustcdi"

83,087
81,954
83,972
84,042
87,739

81,846
84,319
84,969
83,666

87,255
86,856
89,336
89,183
91,683

17,005
16,065
17,027
17,072
17,564

12,778
14,604
15,587
14,411

15,800
16,235
16,805
17,295
17,620

66,082
65,889
66,94
66.97C

Large negotiable
time CD's

included in time
and savings deposits

Total

25,053
25,747
25,584
25,894
26,075

33,241
33,413
33,668
34,071

33,950
34,387
33,357
33,813
34,018

6,909
7,425
7,478
7,731
7,874

11 341
11,372
11,569
11,638

11,497
11,667
10,964
11,161
11,234

18,144
18,32"
18,106
18,16"

70,175 1H.201

69,068
69,715
69,382
69,255

71,455
70,621
72,531
71,888

21,900
22,041
22,099
22,433

22,453
22,720
22,393
22,652

74,063 22,78^

Issued
to

ll'C's

16,106
16,551
16,399
16,649
16,905

20,791
20 901
21,195
21,539

21,376
21,774
20,923
21 ,266
21,334

4,644
5,039
5,048
5,287
5,469

7,406
7,429
7,632
7,665

7,605
7,761
7,299
7,384
7,456

11,462
II ,51
11,351
11,362
11,436

13,385
13,47
13 ,563
13,874

13,771
14,013
13,624
13,882
13,878

Issued
to

others

8,947
9,196
9,185
9,245
9,170

12,450
12,512
12,473
12,532

12,574
12,613
12,434
12,547
12,684

2,265
2,386
2,430
2,444
2,405

3,935
3,943
3,937
3,973

3,892
3,906
3,665
3,777
3,778

6,68
6,810
6,755
6,801
6,765

8,515
8,56'j
8,536
8,559

8,682
8,707
8,769
8,770
8,900

Ciross
liabili-
ties of
hanks

to
their

foreign
bran-
ches

8,394
8,215
8,305
7,902
7,669

2,443
2,964
3,363
3,342

2,408
1,867
1 ,386
1,538
903

5,670
5,602
5,467
5,353
5,210

1,570
1,976
1,986
1,938

1,539
1,069
884
939
578

2,724
2,613
2,838
2,549
2,459

873
988

1,377
I ,404

869
798
502
599
325

' Includes securities purchased under agreements to resell.
2 Includes official institutions and so forth.
3 Includes short-term notes and bills.
* Federal agencies only.
5 Includes corporate stock.
6 Includes U.S. Govt. and foreign bank deposits, not shown separately.
' Includes securities sold under agreements to repurchase.

R Jncludes minority interest in consolidated .subsidiaries.
^ Hxclusivc of loans and Federal funds transactions with domestic com-

mercial banks.
IUA11 demand deposits except U.S. Ciovt. and domestic commercial

banks, less cash items in process of collection.
' ' Certificates of deposit issued in denominations of $100,000 or more.
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COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Industry

Durable goods manufacturing:
Primary metals
Machinery
Transportation equipment
Other fabricated metal p roduc ts . . .
Other durable poods

Nondurable goods manufacturing:
l ;ood, liquor, and tobacco
Textiles, apparel, and leather
Petroleum refining
Chemicals and rubber
Other nondurable goods

Mining, including crude petroleum
and natural gas

Trade: Commodity dealers
Other wholesale
Retail

Transportation
Communication
Other public utilities
Construction
Services
All other domestic loans
Bankers' acceptances
Foreign commercial and industrial

loans
Total classified loans

Total commercial and industrial loans.

See NoTH to table below.

Outstanding

1971

Dec.
29

.1 229
70,341

Dec.
22

2,055
4 469
2,675
1,717
2,552

2,900
2,335
1,161
2,345
1,819

3,837
1,692
4,436
4,294
5,617
1,277
2,751
3,781
7,851
5,611
2,110

3,181
70,466

8.1.825 83,802

Dec.
15

2,117
4,556
2,707
1,746
2,576

2,856
2,415
1,133
2,320
1,819

3,812
1 ,693
4,405
4,142
5,679
1,442
2,653
3,809
7,779
5 516
2,079

3,116
70,670

83,917

Dec.
8

2,065
4,462
2,595
1,727
2,598

2,834
2,413
1,102
2,323
1 ,798

3,750
1,653
4,381
4,526
5,611
1,336
2,708
3,752
7,702
5,424
1,981

3,082
69,84.1

82,992

2,078
4,433
2,672
1,731
2,631

2,871
2,427
1,094
2 30(>
1,806

3,756
1,567
4,360
4,637
5,624
1,349
2,756
3 763
7,691
5,438
1,898

2,982
69,870

82,944

Net change during -

1971

)cc.

46
58
10
2

- 130

5K
142
92
93
28

17
165
128
498

• - 2 2

51
44
46

227
238
484

246
741

,190

Nov.

- 1 0 4
291)

- 44
- 1 6 3

110

H I
- 4 0
-73

- 1 6 7
- 7 1

- 6 8
159

- 41
30
80

1
41

- 6
57
30

151

30
- 487

- 4 3 5

12
-252
- 6 6
- 9 4
- 8 7

32
91
37

m
- 5 3

34
136
49

127
-135

199
91
38

- 8
37
61

- 2 2
554

411

IV

162
- 600
- 1 0 0

259
- 327

201
273
56

437
96

- 1 7
460
136
341

- 77
249
176
78

276
305
696

254
300

344

1971

I I I

123
-238

25
132

9

290
32

163
57

20K
69

387
72

248
23

347
88
19

309
458

327
1,752

1,217

11

• 20
311
99

1 32
112

163
115
64
44
30

- 27K
- 1 7 4

206
185

- 3 0 6
184
185
71

387
290

- 3 8 6

106
535

1,070

1971

2nd
half

• -285

838
75

391
- 3 1 8

491
305
56

-600
39

l')l
529
523
269

• 325
226
523
166
295
614

1,154

581
1,452

1,561

1st
half

149
209
191
200
261

700
281

-407
76

I 35

-386
231
216
347

- 2 0
233

-142
202
187
117
550

239
-463

597

"TERM" COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollars)

Industry

Durable goods manufactur-
ing:

Primary metals
Machinery
Transportation equipment
Other fabricated metul

products
Other durable goods

Nondurable goods manufac-
turing:

Food, liquor, and tobacco
Textiles, apparel, and

leather
Petroleum refining
Chemicals and rubber.
Other nondurable goods.

Mining, including crude pe-
troleum and natural gas

Trade: Commodity dealers.
Other wholesale , . . .
Retail

Transportation
Communication
Other public utilities ,
Construction
Services
All other domestic loans . . .
I/oreigrt commercial and in-

dustrial loans

Total loans

Outstanding

1971

Dec.
29

1,362
2,287
1,620

714
1,135

1,024

576
893

1,447
1,025

3,039
115
899

1,387
4,459

427
1,317
1,244
3,498
1,431

2,076

11,975

Nov.
24

1,406
2,397
1,592

709
1,162

1,012

577
867

1,534
1,018

2,998
104
865

1,433
4,467

427
1,293
1,255
3,448
1,413

1,956

31,933

Oct.
27

1,496
2,478
1,626

744
1,203

975

585
900

1,661
1,048

3,023
116
868

1,482
4,461

418
1,304
1,245
3,408
1,388

1,940

32,369

Sept.
29

1,525
2,481
1,689

776
1,213

988

607
857

1,792
1,018

2,936
109
852

1,477
4,588

420
1,273
1,197
3,357
1,388

1,892

32,435

Aug.
25

1,482
2,507
1,582

807
1,266

941

610
841

1,815
1,006

3,002
117
839

1,456
4,488

422
1,181
1,208
3,320
1,360

1,950

32,200

July
28

1,5.35
2,514
1,552

804
1,237

948

598
902

1,828
1,008

3,019
101
850

1,423
4,612

471
1,141
1,229
3,247
1,309

1,908

32,236

June
30

1,587
2,539
1,559

815
1,231

972

597
892

1,824
1,021

2,992
97

842
1,421
4,614

468
1,095
1,192
3,269
1,247

1 ,892

32,166

May
26

1,667
2,594
1,440

805
1,201

919

609
920

1,726
1,058

3,058
88

809
1,423
4,681

439
1,038
1,178
3,192
1,259

1,882

31,986

Apr.
28

1,622
2,735
1,515

769
1,191

982

592
932

1,822
1,062

3,089
81

813
1,404
4,757

426
991

1,164
3,249
1,223

1,840

32,259

IV

163
194
69

62
•78

36

.11
36

•345
7

103
6

47
90

129
7

44
47

141
43

184

460

Netc mnge during-

1971

I I I

. _. . .

- 6 2
- 58
130

39
-18

16

10
• 1 5

- 3 2
-3

56
12
10
56
26
48

178
5

88
141

269

If

• —

- 4 3
- • 5 2

- 5 4

82
15

- 2

- 2 0
- 2 3

26
- 79

- • 1 3 1

17
60

4
253

66
122
85

127
-21

100

--26

I

103
- 9 0
- 20

_ t

127

- 1 1

4(1
- 2 9 8

1
- 7 1

203
I

26
18

303
13

-45
63

- 6 7
- 17

76

- 1 6 6

1971

2nd
half

- 225
- 252

61

- 1 0 1
96

52

21
I

- 3 7 7
4

47
18
57

•34
-155
- 4 1
222

52
229
184

184

- 1 9 1

NOTE.—About I GO 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," 1'eb. 1967 HUI,U;TIN, p. 209.

Commercial anil industrial "term11 loans are all outstanding loans with
an original maturity of more than 1 year arid all outstanding loans granted
under a formal agreement—revolving credit or standby -on which the
original maturity of the commitment was in excess oi" I year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS1

(In billions of dollars)

Class of bank, and quarter or month

All commercial banks:

1970 -June
Sept
Dec

1971 Mar

Sept

Weekly reporting banks:

1970 Nov
Dec

1971- Jan
Feh
Mar

May

July

Oct.'
Nov v

Financial
business

17.1
17.0
17.3

18.3
17.9
17.9

13.6
13.5

13.9
13.9
14.1
14.1
13.7
14.0
14.1
13.5
13.8
13.9
13 7

Nonfinancial
business

85.3
88.0
92.7

86.1
89.9
91.5

53.9
56.1

54.4
52.2
52.4
53.4
52.9
54.2
54.7
53.4
54.6
55.5
55.8

Type of holder

Consumer

49.0
51.4
53.6

54.1
5C.0
57.5

21.1
23.3

24.1
23.1
23.9
25.3
24.1
24.4
24.8
24.1
24.5
24.5
24.6

Foreign

1.6
.4
.3

.4

.3

.2

.2

.2

.2

.2

.3
3

.2

.2
2

.2
1

1.1
.1

All
other

9.6
10.0
10.3

10.4
10.7
9.7

5.4
5.6

5.6
5.5
5.7
5.7
5.5
6 . 0
5.4
5.1
5.5
5.4
5.4

Total
deposits,

I PC

162.5
167.9
175.1

170.3
175.8
177.9

95.2
99.7

99.3
95.8
97.3
99.8
97.4
99.8

100.3
97.2
99.6

100.4
100.7

i Including cash items in process of collection.

NOTK.—Daily-average balances maintained during month as estimated

from reports supplied by a sample of commercial banks. For a detailed
description of the type of depositor in each category, see June 1971
RlJLLIiTIN, p. 466.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)

Class of
bank

All commercial, . . .
Insured
National member
State member

All member

Dec. 31.
1968

1,216
1,216

730
207
937

Dec. 31,
1969

1,131
1,129

688
188
876

Dec. 31,
1970

804
803
433
147
580

June 30,
1971

746
745
407
129
536

Class or
bank

All member—Cont.
Other reserve city.
Country

All nonmember.
Insured
Noninsured

Dec. 31,
1968

332
605
278
278

Dec. 31,
1969

304
571
255
253

Dec. 31,
1970

143
437
224
223

1

June 30,
1971

125
411
210
209

1

NOTK.—These hypothecated deposits arc excluded from Time deposits
and Loans at all commercial banks beginning with June 30, 1966, as
shown in the tables on pp. A-20, A-21, and A-26- -A-30 (consumer instal-
ment loans), and in the table at the bottom of p. A-18. These changes

resulted from a change in Federal Reserve regulations. See June 1966
BULLETIN, p. 808.

These deposits have not been deducted from Time deposits and Loans
Cor commercial banks as shown on pp. A-22 and A-23 ami on pp. A-24
and A-25 (IPC only for time deposits).
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

Date

971 Sept. 1
8

15
22
29.

Oct. 6
13
20
27

Nov 3
10
17 . .
24

Dec. 1
8

15
22
29

(Amounts outstanding; m millions

To osvn subsidiaries, foreign branches,
holding companies, and other altiliates

Total

2,998
2,822
2,818
2,906
2,060

2,884
2,879
2,904
2,928

2,880
2,866
2,809
2,845

2,934
2,852
2,744
2 871
2,870

Hy type of loan

(,'ommcrcial
and

industrial

1,849
1,823
1,819
1,836
1 ,896

1 ,799
1,801
1,832
1,804

1 ,695
1,710
1 ,740
1,157

1 ,72.3
1,675
1 ,619
1 ,655
1,632

All other

1,149
999
999

1,071
1.064

,085
,077
,072
,124

,185
,157
,069
,088

,211
,177
,125
217

,238

of dollars)

To all

Total

,601
,605
,599
,600
,598

,588
,571
,572
,572

,575
,576
,597
,596

,592
,634
,635
,590
,631

Jthers except hanks

Hy type of loan

Commercial
and

industrial

436
438
425
417
421

409
402
393
393

393
391
412
.398

400
398
395
387
378

All other

1 ,1 65
1 ,1 67
1,174
1,183
1 ,177

1,17')
1,1 69
1 ,1 80
1,179

1,183
1,185
1,185
1,197

1,192
1,236
1,240
1 203
l | 254

Noil:.--Amounts sold under repurchase agreement are excluded, figures include small amounts sold
by banks other than large weekly reporting banks.

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dollars)

Tind of period

1964
1965
1966
1967
1968
1969

1970—Nov..
Dec.

1971--Jan
Fob
Mar
Apr
May
June
July
Aug
Sept
Oet
Nov

Commercial and finance
company paper

Total

8,361
9,058

13,279
16,535
20,497
31,709

33,966
31,765

32,295
32,506
31,223
31,367
31,115
29,472
29,746
30,057
29,946
31,205
31,164

Placed through
dealers

Hank
related Other I

2,223
1,903
3,089
4,901
7,201

10,601

12,775
12,262

13,071
13,538
13,215
13,058
12,608
11,288
11,001
11,494
11,909
11,897
11,825

directly

Hank
related Other?

6,138
7,155

10,190
11,634
13,296
16,814

18,065
17,154

Dollar acceptances

Total

3,385
3,392
3,603
4,317
4,428
5,451

6,267
7,058

6,912
6,984
7,174
7,301
7,494
7,645
7,454
8,377
8,148
7,811
7,479

Held b y -

Accepting banks

Total

,671
,223
,198
,906
,544
,567

2,368
2,694

2,742
3,089
2,953
2,893
2,927
2,807
2,594
2,612
2,803
3,000
2,852

hills

1,301
1,094

983
1,447
1 ,344
1 ,318

1,875
1,960

2,058
2,306
2,276
2,320
2,382
2,355
2,168
2,131
2,227
2,350
2,204

iks

Hills
bought

370
129
215
459
200
249

493
735

684
784
678
573
545
451
426
481
575
650
648

I-'. 11. Hanks

Own
acct.

94
187
193
164
58
64

87
57

59
54

138
56

112
62
55

107
51
52
58

lor-
eign
corr.

122
144
191
156
109
146

243
250

270
266
255
236
253
230
228
245
259
261
258

Others

1 ,498
1,837
2,022
2,090
2,717
3,674

3,569
4,057

3,841
3,575
3,827
4,115
4,203
4,546
4,577
5,413
5,036
4,499
4,312

Uased on

Im-
ports
into

United
States

667
792
997

1,086
1,423
1,889

2,490
2,601

2,589
2,618
2,681
2,748
2,889
3,028
3,118
3,405
3,286
3,148
2,848

IX-
ports
from

United
States

999
974
829
989
952

1,153

,388
,561

,555
,520
,519
,510
,479
,467
,388
,505
,470
,366
,392

All
othei

1,719
1,626
1,778
2,241
2,053
2,408

2,390
2,895

2,768
2,847
2,974
3,043
3,126
3,150
2,948
3,467
3,391
3,296
3,239

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

2 As reported by finance companies that place their paper directly with
investors.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

In elfect during- -

1929

1930
1931
1932
193.1

1934—
1947 (Nov.)

Infective date

1947—Dec. 1

1948—Aug. 1

1950 Sept. 22

1951—Jan. 8
Oct. 17
Dec. 19

Rate

/2
25/4-5
3'A 4
1/4

2!4

Infective dale

1953

1954

1955

1956

1957-

195K-'

19.59

1960

1965

Apr. 27

Mar. 17

Aug. 4
Oct. 14

Apr. 13

AUK. 21

-Aug. 6

Jan. 22
Apr. 21
Sept. 11
May 18

Sept. 1

AUK. 23

Dec. 6

Rate

i'A

3

Infective date

1966 Mar. 10
June 29
Aug. 16

1967 Jan. 26-27. . .
Mar. 27
Nov. 20

1968 Apr. 19
Sept. 25
Nov. 13
Due. 2

18

1969 Jan. 7
Mar. 17
June 9

1970 Mar. 25
Sept. 21
Nov. 12

23
Dec. 22

Rate

5'A
5 ,

I*
G'/i
(> -6V4
(•'A
6'A

7
T/l
8/2

A

6U

i.tTectivc date

l!>7l- Jan.

I'd).
Mar.

Apr,
May
July

O d .
Nov.

Dec.

972 Jan.

6
15
18. , .
16
11 .
19.

2 3 .

6
7. . .

20
1. . . .
4.
8.

22. .
29
6

27.
31

6'/4
6

5'/4-51/2
5'/4

c y

(•>

S VA 5'V
5 V 5V
i'A
5 34-5'/i
5 14-51/2

5VA

Kate

5'/4

' Date of change not available.

RATES ON BUSINESS LOANS OF BANKS

35 centers
New York City. . .
7 other Northeast.
8 North Central . . .
7 Southeast
8 Southwest
4 West Coast

.35 centers
New York City. . .
7 other Northeast.
8 North Central . . .
7 Southeast
8 Southwest
4 West Coast

35 centers
New York City. .
7 other Northeast
8 North Central..
7 Southeast
8 Southwest
4 West Coast

All sizes

Nov.
1971

5.98
5.94
0.16
r.. 10
6.04
6.70
5.88

6.18
5.X6
6.40
6.13
6.47
6.43
6.21

6.44
6.36
6.64
6.58
7 28
6.44
6.20

Aug.
1971

1 9

Nov.
1971

Aug.
1971

Size of loan (in thousands of dollars)

10-99 100 499 500-999 1,000 and over

Nov.
1971

Aug.
1971

Nov.
1971

Aug.
1971

Nov.
1971

AUK.
1971

Shorl-terni

Revolving credit

Long-term

Nov.
1971

6.31
6.31
fi.f>4
6.37
6.18
6.92
6.20

7.24
6.78
8. 17
7.21
6.52
7.54
7.65

7.40
6.74
8.25
7.6.3
6.52
7.77
8.03

ft. 74
6.52
7.20
6.79
6.56
6.72
6.69

7.08
6.74
7.67
7.12
6.57
6.90
7.13

6. 16
6.02
(>. 15
6.22
6.30
6.57
6.10

6.49
6.33
6.62
6.47
6.26
7.31
6.41

6.01
5.85
6.30
5.9.3
6.25
6.63
5.94

6.36
6.28
6.86
6.61
6.09
6.71
6.17

5.94
5.94
6.11
6.09
5.81
6.77
5.84

6.51
6.25
6.77
6.46
6.77
6.64
6.54

7.51
7.33
7.75
7.13
7.72
7.38
7.93

7.68
7.49
7.88
7.37
7.75
7.62
8.06

7.05
6.79
7.31
6 89
7.16
6.83
7.29

7.27
7.01)
7.52
7.17
7.36
7,06
7.43

6.51
6.17
6.73
6.45
6.65
6.44
6.64

6.88
6.64
7.07
6,83
6.87
6.79
7.11

6.26
5.99
6.46
6.13
6.39
6.27
6.65

6.58
6.37
6.81
6.45
6.62
6.74
6.55

5.93
5.78
6.00
5.95
6.01
6,31
5.92

6.67
6.31
6.78
6,99
7.73
7.12
6.55

7.55
6.39
8.36
7.69
6.97
6.85
8.16

7.54
6.12
8.41
7.08
7.34
7.47
7.72

6.95
6.24
7.00
7.38
6.29
6.93
7.19

7.46
6.80
7.48
7.74
7.60
7.48
7.35

6.79
6.40
7.08
6.79
7.78
6.63
6.64

7.10
6.60
7.27
6.85
8.71
7.47
7.04

6.57
6.50
7.50
6.32
7.78
6.11
6.16

6.92
6.65
6.67
6.82
7.27
8.02
0.60

6.35
6.35
6.27
6.53
7.05
6.46
6.12

AUB.
1971

6.28
6.30
6.58
6.30
6.14
6.86
6.17

6.27
6.17
6.42
6.27
6.46
6.31
6.31

6.54
6.2fi
6.59
7.00
7.00
6.68
6.45

NOTK.—Beginning Feb. 1971 the Quarterly Survey of Interest Kates on
Husiness Loans was revised. For description of revised scries .sec pp. 468-
77 of the June 1971 BULLETIN.

The weights in computing weighted average interest rates on business
loans have been revised.
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MONEY MARKET RATES

(Per cent per annum)

Period

1964.

1965.
19 M>.
1967.
1968.
1969.
1970.
197!..

1970—Dec,

1971—Jan
I;eb
Mar
Apr
May
June
July
AUK
Sept
Oct
Nov

Dee

Week ending- -

1971--Scp(. 4

is'.'.'.'.'.
25

Oct. 2
9

16
23
30

Nov. 6
13
20
27

Dec. 4
11
18
25

1972 -Jan. 1 . . .

Prime
coml.
paper

4- to fi-
numths1

3.97

4.38
5.55
5.10
5.90
7.83
7.72
5.11

5.73

5.11
4.47
4.19
4.57
5.10
5.45
5.75
5.73
5.75
5.54
4.92
4.74

5.70
5.75
5.75
5.75

5.75
5.75
5.63
5.45
5.25

5.03
4.88
4.93
4.88

4.75
4.75

4.50

I-'inance
CO.

paper
placet!

directly,
3- to 6-

moiiths'

3.83

4.27
5.42
4.89
5.69
7.16
7.23
4.91

5.48

5.07
4.37
4.05
4.27
4.69
5.24
5.54
5.57
5.44
5.30
4.81
4.60

5.44
5.44
5.44
5.45

5.44
5.44
5.39
5.24
5.06

4.97
4.88
4.80
4.60

4,73
4.70
4.63
4.50

4.50

Prime
bankers
accept-
ances,

90 days 1

3.77

4.22
5.36
4.75
5.75
7.61
7.31
4.85

5.32

4.77
4.09
3.80
4.36
4.91
5.33
5.60
5.57
5.49
5.05
4.78
4.45

5.50
5.50
5.50
5.50

5.40
5.23
5.03
4.98
4.88

4.78
4.75
4.75
4.81

4.75
4.5S
4.50
4.40

4.18

Federal
funds
rate1

3.50

4.07
5.11
4.22
5.66
8.22
7.17
4.66

4.90

4.14
3.72
3.71
4.15
4.63
4.91
5.31
5.57
5.55
5.20
4.91
4. 14

5.59
5.73
5.59
5.46

5.43
5.32
5.29
5.14
5.11

5.16
4.93
4.88
4.86

4.68
4.59
4.20
3.89

4.05

U.S. Government securities (taxable) 4

3-moilth bi l ls '

Rate on
new issue

3.549

3.954
4.881
4.321
5.339
6.677
6.458
4.348

4.860

4.494
3.773
3.323
3.780
4. 139
4.699
5.405
5.078
4.668
4.489
4. 191
4.023

4.549
4.538
4.834
4.743

4.676
4.534
4.486
4.494
4.443

4.233
174
122

4.230

091
944
023

3.731

Market
yield

3.54

3.95
4.85
4.30
5.33
6.64
6.42
4.33

4.87

4.44
3.69
3.38
3.85
4.13
4.74
5.39
4.93
4.69
4.46
4.22
4.01

4.47
4.62
4.79
4.74

4.65
4.51
4.45
4.47
4.36

4.18
4. 18
4. 15
4.33

4.28
4.11
4.04
4.02

3.73

6-inonth bills5

Rate on
new issue

3.G86

4.055
5.082
4.630
5.470
6.853
6.562
4.51 I

4.848

4.510
3.806
3.431
3.927
4.367
4.890
5.586
5.363
4.934
4.626
4.338
4. 199

4.771
4.846
5.085
4.993

973
.743
595
635

4.530

4.346
4.340
4.255
4.411

4.431
4.207
4. 144
4.263

3.952

Market
yield

3.68

4.05
5.06
4.61
5.48
6.84
6.55
4.51

4.89

4.47
3.78
3.5(1
4.03
4.34
4.95
5.62
5.22
4.97
4.60
4.38
4.23

4.79
4.92
5.02
5.04

4.95
4.72
4.58
4.56
4.47

4.34
4.37
4.31
4.49

4.42
4.28
4.27
4.25

4.03

9- to 12-nionth issues

Hills (mar-
ket yield) 5

3.74

4.06
5.07
4.71
5.45
6.77
6.53
4.67

4.87

4.39
3.84
3.61
4.09
4.64
5.32
5.73
5.52
5.20
4.75
4.49
4.40

5.13
5.17
5.22
5.26

5.17
5.00
4.73
4.67
4.49

4.41
4.47
4.42
4.61

4.60
4.53
4.50
4.38

4.09

Other'

3.76

4.09
5.17
4.84
5.62
7.06
6.90
4.75

4.94

4.29
3.80
3.66
4.21
4.93
5.57
5.89
5.67

31
74

.50
4.38

5.20
5.23
5.35
5.41

5.26
4.91
4.73
4.70
4.51

4.37
4.40
4.46
4.69

4.63
4.54
4.40
4.30

4.15

3- to 5-
year

issues''

4.06

4.22
5.16
5.07
5.59
6.85
7.37
5.77

5.86

5.72
5.31
4.74
5.42
6.02
6.36
6.77
6.39
5.96
5.68
5.50
5.42

5.89
5.94
(5.00
6.01

5.91
5.84
5.68
5.62
5.53

5.41
5.47
5.47
5.63

5.52
5.48
.5.45
5.43

5.27

1 Averages of daily olleriiH! rates of dealers.
2 Avenges of daily rates, published by finance companies, for varying

maturities in the 90-179 day rani;e.
i Seven-day average for week ending Wednesday.

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

5 Bills quoted on bank discount rate basis.
A Certificates and selected note and bond issues.
7 Selected note and bond issues.
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BOND AND STOCK YIELDS

(Per cent per annum)

Period

1962

1964

196 5
1966
1967
1968
1969
197()

1970 -Dec

1971 lan
1-ch
Mar

Inly

Get

Oec

Week ending- -

1971- Oct 2'
9

16
23
10 .

Nov 6
11
20
?7 .

1 )ec 4

i 8 • • • • • ;

25

972- Jan 1

United
States
(lony-
term)

3.95
4.00
4.15

4.21
4 66
4. 85
5.25
6 10
6.59

5.97

5.91
5.84
5.71
5.7.5
5.96
5.94
5.91
5.78
5.56
5.46
5.44
5.62

5.52
5.47
5.44
5.47
5.43

5.33
5.37
5.46
5.56

5.58
5.59
5.63
5.68

5 60

8

iovernn

Total 1

3.30
3.28
3.28

3.34
3.90
3.99
4.48
5.71
6.42

5.49

5.34

5.26
5.49
5.99
5.98
6.12
5.84
5.45
5.05
5.20
5.24

5.25
5.15
4.98
4.95
5.13

4.98
S.I 5
5.25
5.41

5.50
5.25
5.21
5. 18

5.04

20

cut bom

Slate
uid loca

Aaa

3.03
3.06
3.09

3 . lf>
3 . 6 7
3.74
4.20
5.45
6.12

5.21

5.08
4.92
5.00
5.22
5.71
5.65
5.75
5.56
5.09
4.75
4.94
4.99

4.90
4.80
4.65
4.65
4.90

4.75
4.90
4.95
5.15

5 .20
5.1)0
5 .00
5.00

4.75

5

s

1

llaa

3.67
3.58
3.54

3.57
4 21
4.30
4.88
6.07
6.75

5.80

5.65
5.73
5.56
5.85
6.36
6.36
6.58
6.21
5.86
5.18
5.51
5.55

5.60
.5.50
5. 30
5.25
5.45

5.25
5.45
5.65
5.75

5 . 85
5.55
5. .15
5.40

5 40

5

Total 1

4.62
4.50
4.57

A.(A
5 14
S.82
6.51
7.16
8.51

8.35

8.04
7.75
7.84
7.86
8.03
8.14
8.14
8.12
7.97
7.88
7.77
7.75

7,95
7.93
7.90
7.87
7.82

7.78
7.77
7.77
7.78

7.79
7.79
7.76
7.74

7.70

119

Hyst.
rat

Aaa

4.33
4.26
4.40

4.49
5.11
5.51
6.18
7.03
8.04

7.64

7.36
7.08
7.21
7.25
7.53
7.64
7.64
7.59
7.44
7.39
7.26
7.25

7.46
7.44
7.42
7.17
7.11

7.25
7.24
7.27
7.28

7.28
7.27
7.24
7.23

7.22

20

Corpora

lectcd
ing

llaa

5.02
4.86
4.83

4.87
5.67
6.23
6.94
7.81
9. 11

9.12

8.74
8.39
8.46
8.45
8.62
8.75
8.76
8.76
8.59
8.48
8.38
8.38

8.52
8.49
8.48
8.47
8.44

8.43
8.37
8.36
8.39

8.42
8.42
8.39
8.36

8. !1

30

tc bonds

indus-
trial

4.47
4.42
4.52

4.61
5 10
5.74
6.41
7.22
8.26

7.95

8.57
7.24
7.36
7.43
7.68
7.80
7.85
7.80
7.64
7.58
7.46
7.42

7.64
7.62
7.61
7.56
7.51

7.46
7.43
7.46
7.48

7.47
7.46
7.4.1
7.41

7.17

40

group

Rail-
road

4.86
4.65
4.67

4.72
5.17
5.89
6.77
7.46
8.77

8.96

8.70
8.39
8.39
8.37
8.40
8.43
8.46
8.48
8.19
8.25
8.11
8.12

8.12
8.32
8.26
8.21
8. 18

8.15
8. 11
8.10
8.11

8.14
8.15
K . I 4
8.12

8.06

29

Public
utility

4.51
4.41
4.53

4.60
5 16
5.81
6.49
7 49
8.68

8.45

8.17
7.94
8.08
8.05
8.23
8.39
8.34
8.30
8.12
8.04
7.96
7.92

8, 10
8.05
8.04
8.03
8.00

7.97
7.96
7.95
7.94

7.96
7.97
7.92
7.89

7.88

40

price

Pre-
ferred

4.50
4.30
4.32

4. .13
4 97
5.34
5.78
6 41
7.22

6 88

6.53
6 12
6.48
6.59
6.82
6.99
7.03
7.04
6.90
6.75
6.78
6.81

6 9 5
6.81
6.75
6 70
6.74

6.76
6.66
6.83
6.85

6.78
6.76
6.87
6.83

6.79

14

Stock

<Jeml/
ratio

Com-
mon

3.17
3.17
3.01

3.00
3 40
3.20
1.07
3 24
3.81

3 46

1.32
1 18
1.10
2.99
3.04
1.10
3. 11
3.18
1.09
1. 16
1.11
3.10

) 13
3.07
3.09
3 20
3.26

3.24
3.29
3.31
3.39

3.21
3. 17
3.12
1.02

2.99

500

s

I-.-trni.iK-i/
price ratio

Com-
mon

6 06
5 68
5 54

•> 87
6 72
5 71
5 84
6 05
6 28

5 81

5 52

5 74

5 65

500

1 Includes bonds rated A;i and A, data tor which are not shown sep-
arately. Hecause of a limited number ol" suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, [967, Aaa-rateu1 railroad bonds are no longer a component at the
railroad average or the Aaa composite series.

^ Number of issues varies over time; figures shown rellcet most recent
count.

NOTE.—Annual yields are averages of monthly or quarterly data.
Honds: Monthly and weekly yields are computed as follows: (1) U.S.

llovt.: Averages nf daily figures for bonds maturing or callable in 10 years
or more. (2) State and local fjovt.: (.Jenerul obligations only, based on
I'hurs. figures. (3) Corporate: Averages of daily figures. (2) ami (3) are
from Moody's Investors Sec vice scries.

Stocks: Standard and Poor's corporate series. Dividend/price ratios
are based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on eight median yields for a sample of non-
callable issues- -12 industrial and two public utility; common stock ratios
on the 5(10 slocks in the price index. Quarterly earnings arc seasonally
adjusted at annual rates.

Notes to tables on opposite page:

Security Prices:

l llegins 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.

NOTI:.- -Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. Govt. bonds, derived from average market
yields in table on preceding page on basis of an assumed i per
cent, 20-year bond. Municipal and corporate hands, derived from average
yields as computed by Standard and Poor's Corp., on basis of a 4 per cent,
2()-ye;ir bo/:.'I; Wt"J. closiru, prices. Common stocks, derived from com-
ponent common stock prices. Average daily volume nf trading, normally
conducted 5 days per week for 5l/i hours per day, or 27'/A hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours: 1%7 Aug. S-20, 20; |%H Jan. 22 -
Mar. I, 20; June 30-Dec. 31,22; 1969 Jan. 3 July 3, 20; July 7 Dec. 31 -
22.5; 1970- -Jan. 2-May I, 25.

Terms on Mortgages:
1 Fees and charges—-related to principal mortgage amount—include

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

NOTH.—Compiled by Federal Home Loan Hank Hoard in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
homchuildcrs; and permanent loans that are coupled with construction
loans to owner-builders. Series beginning 19f>5, not strictly comparable
with earlier data. v»ee also the table on Home-Mortgage Yields, p. A-55.
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1962
196.3
1964
1965
1966
1967
1968
1969
1970

Period

1970—Dec

1971 -Jan
Fell . .
Mar

M a y . . . . . . . .
June
July
AUK
Sepl
Oct
Nov. . .
Dec

Week ending-

1971

972

Dec. 4 .
11
18
25

- Jan . 1

liond
(per cen

U.S.
Ciovt.
(long-
term)

nr
86

81
78
76
77

64
60

65

66
66
67
67
65
65
66
67
69
70
70
68

69
69
68
68.

68.

94
11
46
76
61
55
11
49
52

61

10
7H
94
57
72
84
16
33
35
.13
47
HO

17
01
70
21

92

irices
o

State
and
local

I P

111
110
107
100
91
79
72

79

79
HI
82
HO
75
74
74
77
HI
84

CVA

81

81
87
83
84.

85.

(1
1
5
6
6
5
5
0
3

8

9
5
8
A

6
8
0
4'

7
1
5

6
9
1
.1

3

par)

Cor-
porate
AAA

96
96
95
93
86
81
76
68
61

64

66
66
65
65
63
63
63
63
64
65

e66
66

65
66
66
66.

66.

1
8

9

N

c

6

7

5

8
1

7
5
7

4
7
7
A

5

6

7
8

8

Standard am

Total

67
69
81
88
85
91
98
97
83

90

9 3
97
99
03
01
99
oo
97
9 9

97
92
99

95
96
98
0 1 .

0 1 .

18
87
17
17
76
91
70
84
22

05

• 1

60
(M
64
77

no
74
40
29
78
17

17
99

84
32

80

Poor's
(1941-43-

Indus-
trial

65
73
86
91
91
9 9

H>7
107
91

98

IP
06
09
11
17
10
09
07
(19
07
(P
09

05
(17
09
12

12.

54
19
19
4H
09
IK
49
11
29

7 7

7 7

62
59
68
41
76
09
76

78
21

11
18
11
21

54

10)

Rail-
road

10
17
45
46
46

48
45
32

32

36
38
19
V
42
47,

41

44
'11
43

40

43
43 .

44.

56
58
46
78
34
77

95
13

95

78
70
9{>
05
17
05
55
IS
58
19
17

94
63
7 5
77

10

New

C ommon

York Stock

ndex

Public
utility

59
64
69
76
68
68
66

54

59

63
67

67

59
57
60
57
56
57

57

55
56
56
57.

58.

16
99
91
08
7 )

10

f 4
48

96

41
49
47
06
70
90
Of
51

41
86

Vrl
7 0

63
27

84

stock pr

lixchang

CCS

e

New York Stock Exchange index

Total

44 16
50 77
55
54
45

49

51
53
54
56

17
67
72

00

<P
89
HI

56.00
55

53
54
53
51

57
51
54
55

56

06
N1
73
95
76
17
76

49
57
60
92

20

(Dec

Im

n

43
51
58
57
48

51

51
56
58
60
60
59

us-
al

79
97
00
45
03

68

77

45
43
65
71
75

58 70
57
59
57
54
58

56
57
58

67
11
52
50
85

15
50
76

60.32

60. 35

31, I96J

Trans-
porta-
tion

48
51
50
46

71
51
5H
9 6

32.14

11

17
40
41
45
45
44
44
44
4H
47
44
48

45
47
48
49

49

70

76
17
71
15
48
90
07
81
09
07.
7 9

14

76
61
39
.14

35

=•-• 5 0 )

Utility

44
45
4-1
4 7

37

39

<P
41
'11
19
18
19
18
17
37
16
17

16
16
17
37.

38.

77
43
19
80
24

93

57
30
60
71
70
71
77
17
S3
93
87
57

79
76
09
66

99

1-i-
nance

44
49
65
70
54

61

66
6H
70
73
70
70
70
69
77

71
6H
77

70
71
71
72.

73.

43
R7
85

64

95

19
66
91
89
01
47
41
14
74
98
7R

78
56
91
92

35

Amer-
ican

Stock

change
total

index '

j .
( j

P
14
19
7 7
7 8
22

7 7

7 1
7 5
75
76
76
75
75

74
7 5
75
74
75

"M
74
25

52
81
05
67
67
72
71
59

19

56
02
88
43
01
61
46
84
47
74
10
04

^ j

77
06

25.34

25 41

VolllUK
Irac: i l l .

of
111

stocks
thousands of

shares)

NYSF

1
4
i\

6
7
0
>
1
0

5

7
9
6
9
5
1
1

4
7

3
1
7

7
9 ,

4 ,

820
571
888
174
538
143
971
403
5.32

1A\

4?9
540
955
126
157
807
614
574
038
340
163
171

563
321
867
807

399

AM1-X

,

1
1
7

7
<\

6
5
.1

4

4

5
5
4
1
1
1
1
3
1
4

4

4
5,

5 ,

225
269
570
120
752
508
153
001
376

310

491
054
570
685
157
488
080
471
259
677.
714
777

536
163
411
474

218

Fur notes see opposite pai;e.

TERMS ON CONVENTIONAL FIRST MORTGAGES

Period

1964
965
966
967
968
969

1970

970—Nov
Dec

1971 -Jan
l.'cb
Mar

May

July

Sept .
Oct '

Con-
tract
rate
(per
cent)

5 78
5 74
6 14
6.11
6 83
7.66
8.27

8 26
8 20

8 03
7.74
7.52
7.37
7.36
7.38
7.51
7.60
7.67
7 68
7.65

I'ecs &
charges

(per
cent)'

.57

.49

.71

.81

.89

.91
1.0.3

.99
1.07

.92
l.no

.83

.73

.71

.74

.90
.84
.97
.97
.87

New

Maturity
(years)

24.8
25.0
24 7
25.2
25.5
25.5
25.1

25.3
25.8

25.8
26.2
25.9
26.3
26.1
26.1
26.3
26.2
25.8
26 4
2.6.7

lomes

Loan/
price
ratio
(per
cent)

74.1
73 9
73 0
73.6
73 9
72.8
71 .7

72 1
71 8

73 3
73.9
7.3.7
73.6
74.0
71.7
74.5
73.9
75.3
75 5
75.7

Pur-
chase
price

(thous. of
dollars)

23 7
25 1
26 6
28.0
30 7
34. 1
35.5

35 8
35 3

16 2
37.0
.15.9
36.0
36.7
37 5
36.8
.16.5
35.1
15 2
36.4

Loan
amount

(thous. of
dollars)

17 3
18 3
19 ">
20 4
27 4
24.5
25.2

25 2
25 8

26 4
26.2
26.0
26.2
26.7
27 3
27.1
26.5
25.9
26 3
27.2

Con-
tract
rate
(per
cent)

5.92
5.87
6 30
6.40
6.90
7.68
8.20

8.18
8.12

7.94
7.67
7.47
7.34
7.33
7.38
7.50
7.58
7.63
7.62
7.58

lees &
charges

(per
cent) '

.55

.55
72

.76

.83

.88

.92

.85

.85

.82

.79

.77

.75

.71

.74

.75
.76
.79
.79
.77

Hxist

Maturity
(years)

20.0
21.«
21.7
22.5
22.7
22.7
22.8

22.8
23.3

23.5
24.0
24.1
24.2
24.0
24.3
24.2
24.5
24.2
24.1
24.2

ng homes

1 ,01m/
price
ratio
(per
cent)

71.3
72.7
72 0
72.7
73.0
71.5
71.1

71.5
71 .9

72.5
73.1
73.5
73.6
73.2
73.9
74.5
74.2
74.5
74.2
74.5

Pur-
chase
price

(thous. of
dollars)

18.9
21.6
22 2
24.1
25.6
28.3
30.0

29.9
30.7

.30.7
31.1
31.7
.31.8
32.3
32.9
31.6
.31.9
30.7
31.2
31.2

Loan
amount

(thous. of
dollars)

13.4
15.6
15 9
17.4
18.5
19.9
21.0

21.1
21 .7

22.0
22.5
23.0
23.1
2.3.3
23.9
23.2
23.5
22.5
22.9
22.9

1'or notes see opposite paye.
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STOCK MARKET CREDIT

(In millions of dollars)

End of period

1970—Nov
Dec

1971 —Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov

Credit extended to
margin customers by—

ISrokcrs
I

4
4

4
4
4,
4,
4,
4,
4,
4,
4,
4,
4,

010
030

000
090
300
530
620
720
790
850
930
950
910

Hanks
2

2,320
2,330

2,300
2,330
2,360
2,340
2,340
2,390
2,420
2,430
2,430
2,410
2,400

Total

'6
6

6
6
6
6
6
7
7
7
7
7
7

320
360

300
420
660
870
960
110
210
280
360
360
310

/"•in.-
t—us-

tomcrs '
net

debit
bal-

ances

(-1)
(>)

0)
(3)
(3)
(3)
0)
(')
(3)
(3)
(3)
(3)
(3)

to
Jus-
iners'
mi

free
credit
bal-

ances

2
2

2
2
2
2
2
2
2
2
2
2
2

,197
,286

,452
,743
,798
,660
,550
,440
,210
,200
,100
,160
,170

Net
credit

ex-
tended

by
brokers

( )

1 r.nd-of-montb data. Total amount of credit extended by member firms
of the N.Y. Stock Exchange in margin accounts, excluding credit extended
on convertible bonds and other debt instruments and in special subscrip-
tion accounts.

2 Figures are for last Wed. of month for large commercial banks re-
porting weekly and represent loans made to others than brokers or dealers
for the purpose of purchasing or carrying securities. Kxcludes loans col-
lateralized by obligations of the U.S. Govt.

3 Series discontinued.

NOTE.—Customers' net debit and free credit balances are end-of-month
ledger balances as reported to the New York Stock Exchange by all
member firms that carry margin accounts. They exclude balances carried
for other member firms of national securities exchanges as well as balances
of the reporting firm am! 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

Hnd of
period

1970-Nov..
D e c .

1971—Jan. .
Feb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct...
Nov..

(Per cent of total debt

Total
debt
(mil-
lions

of
dol-

lars)!

4,010
4,030

4,000
4,090
4,300
4,530
4,620
4,720
4,790
4,850
4,930
4,950
4,910

80 or
more

10.4
11.0

12.1
11.4
11.8
11.8
10.6
9.6
8.3
9.3
8.7
7.5
7.3

except as noted

F.quity class (per cent)

70-79

14.8
16.1

19.6
19.5
20.0
20.3
15.7
14.4
12.2
14.4
13.1
10.9
10.7

60-69

26.1
27.1

28.3
31.1
33.0
35.0
36.7
34.9
29.1
35.4
34.3
28.7
25.9

50-59

17.5
16.8

17.1
16.3
16.2
15.0
18.0
20.1
25.2
19.6
20.7
24.4
26.2

40-49

14.1
13.5

10.0
9 .3
7 .2
6 .2
7 . 4
8.6

11.0
8.9
9 .9

12.1
13.1

Under
40

17.2
15.5

12.8
12.3
11.8
11.7
11.6
12.2
14.1
12.6
13.3
16.3
16.8

REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(l'er cent of total adjusted debt, except as noted)

1 See note 1 to table above.

NOTH.—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 values.

!:.nd of
period

1970 -Nov..
Dec,.

1971 Jan. .
Feb. .
Mar..
Apr,.
May.
June.
July..
Aug..
Sept..
Oct...
Nov..

Under
20

Adjus

_

20 29

Unrestricted

1.0
.0

.0

.0

.0

.2

.0

.3

.1

.0

.2

.1

.0

.9

.3

.4

.4

.5

.4

.3
^ 2
'.2
.3
.3
.2
.2

ed debt/collatera
(per cent)

30-39

39.0
47.0

55.1
56.2
58.4
60.6
54.0
47.4
33.5
48.2
44.1
30.0
26.1

40 49

value

50-59

Restricted '

16.4
13.7

12.5
13.2
12.7
12.1
17.9
23.1
33.3
21.8
24.5
33.6
34.9

9.7
9.5

8.4
7.7
6.7
6.0
6.8
7.6

10.1
8.3
9.5

11.2
12.6

60 or
more

33.0
29.4

23.6
22.5
21.6
20.7
20.9
21.3
22.8
21.2
21.5
24.8
26.2

Total
ad-

justed
debt
(mil-
lions

of
dol-
lars)

8,570
8,140

8,180
8,410
8,820
9,200
8,990
9,030
8,960
9,070
9,090
9,010
8,880

1 Debt representing more than 30 pur cent hut less than 35 per cent of"
collateral value is unrestricted as of May d, 1970, but is not separable from
the remainder of this category.

NOTIV -Adjusted debt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer's net debit
bal;

Un
loai

nee mainly because of the inclusion of special miscellaneous accounts
.tjusted debt. Collateral in the margin accounts covered by these data
consists exclusively of stocks listed un a national securities exchange,

estricted accounts are those in which adjusted debt does not exceed the
value of collateral; accounts in all classes with hiyher ratios are

icted.

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

(Per cent of total,

F.nd of period

1970 Nov
|)cc

1971- Jan . . .
Fcb
M a r

May

July
Aug
Sept
O c t . • •
Nov

Net
credit
status

45.5
48.2

49.2
49.1
48.6
46.8
46.5
45.1
45.2
44.6
44.2
45.5
44.6

except as noted)

Hquity class
in debi

60 per cent
or more

43.9
42 3

43.6
44.2
45.5
48.1
47.1
47.8
46.7
48.0
47.0
45.2
45. 1

of accounts
t status

Less than
60 per cent

10.6
9.4

7.2
6.7
5.9
5.1
6.4
7.0
8.1
7.4
8.8
9.3

10.2

Total
balance
(millions

of dollars)

4,240
4,030

4,260
4,380
4,400
4,500

''4,360
4,250
4,190
4,230
4,160
4,060
4,000

NOLI:.- -Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases, llalanccs may arise as transfers based un loan values of other
collateral in the customer's margin account or deposits of cash (usually
sales proceeds) occur.
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MUTUAL SAVINGS BANKS
(In millions of dollars)

Lnd

1963.
1964
1965.
1966.

1967.
1968.
1969.

it period

1970—Nov....
Dec...

1971—Jan. . . .
I'd)....
Mar.. .
A p r . . . .
M a y . . .
June. .
J u l y . . .
Aug. . .
Sept.. .
Oct.. . .
Nov . . .

Loans

Mort-
gage

.16
40
44
47

50
51
55

57
57

58
58
58
58
59
59
59
60
60
61
61

,007
,328
,413
,193

111
286

,781

,473
,775

,014
,194
,540
,796
,111
,546
,935
350

,622
,036
,473

Other

1

1
1
1

2
2

2
2
2
2
2
2
2
2
2
2
2

607
739
862

,078

,20.3
,407
,824

,332
,255

,365
,592
,636
,727
,813
,696
,545
685

,782
,840
,891

I

5
5
5
4

4
3
3

3

1
3
3
3
3
3
3
3
3
3
3

U.S.
iovt.

,863
,791
,485
,764

,119
,834
,296

,219
,151

,196
,328
,356
,340
,441
,409
,558
,517
,467
,382
,346

Securities

State
and
local
gOVt.

440
191
120
251

219
194
200

205
197

206
222
246
278
130
3I9
326
338
139
343
357

Corpo-
rate
and

other '

5,074
5,099
5,170
5,719

8,181
10,180
10,824

12,378
12,876

13,457
13,919
14,882
15,519
16,070
16,649
16,969
17,159
17,282
17,292
17,452

C

1,
1 ,

1,
1,

1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,

ash

912
004
017
953

99.1
996
912

112
270

129
270
287
254
261
281
198
151
177
250
280

Other
assets

799
886
944

1,024

I 1 1 8

,256
, 307

,483
,471

,564
,575
,6.15
,656
,659
,665
,750
,692
,742
,712
,695

Total
assets—

Total
liabili-

ties
and

general
reserve
accls.

49,702
54,238
58,232
60,982

66 365
71,152
74,144 .

78,202
78,995

79,9.10
81,100
82,581
83,570
84,686
85,565
86,282
86,892
87,410
87,856
88,495

Depos-
its 2

44
48
52
55

60
64
67

70,
71

72,
73,
75,
75,
76,
77,
78,
78,
79,
79 ,
80,

606
849
443
006

121
507
026

361
580

441
366
002
824
656
68.1
130
437
236
648
165

() tiler
liabili-

ties

1
1

1
1
1

2
I

1
1
1
1
2
1
2
2
2
2
2

943
989

,124
,114

,260
,372
,588

,690

,739
,926
,746
,882
,116
,956
,198
,423
,129
,150
,218

G *nera
reserve

ac-
counts

4
4
4
4

4
5
5

5
5

5
5
5
5
5
5
5
6
6
6
6

,15.1
,400
665
863

,984
,273
530

710
726

750
809
832
86.1
914
926
924
031
045
0S9
112

3 or
ess

742
811
584

564
619

638
723
840
993

,152
,118
,015
978

,086
,125
, 129

Mortgage
amini

classified
(i

3 6

(Kill

tinents
.y ,i

i mont

6-9

982
1 ,034

485

315
322

322
352
413
445
470
517
582
557
509
415
554

452

311
302

285
28.1
322
360
385
341
.147
374
422
484
461

J
aturity
is)

Over
9

1

1
1
1
1
1
1
1
1

799
, 166
946

662
688

705
790
864

,005
,171
,244
,260
,246
,196
,230
,231

Total

2
2
2
2

2
3
2

1
1

1
2
2
2
3
3
3
3
3
3
3

,549
,820
,697
,010

,523
,011
,467

,852
,931

,950
,148
,439
,804
,178
,222
,204
,155
,213
,253
,375

LIFE INSURANCE COMPANIES
(In millions of dollars)

End of period

Statement value:
1963
1964
1965
1966
1967
1968

Book value:
1966
1967
1968
1969

1970—Oct.'
Nov
Dec

1971—Jan
1'ch
Mar
Apr
May
June .
July
Aug
Sept
Oc\

Total
assets

141
149
158
167
177
188

167
177
187
197

204
205
206

208
209
211
212
213
214
215
216
217
218

121
470
884
022
832
636

,022
,361
695

,208

,760
,064
,193

,206
,885
, 500
,698
,414
,279
,284
,436
,489
,257

Government securities

Total

12
12
II
10
10
10

10
10
10
10

H
11
10

II
II
11
10
10
l(
11

11
11

,438
,322
,679
,837
,573
,509

,864
,530
,483
,914

,123
,049
,967

,027
,126
,023
,946
,954
,786
,031
,076
,000
,016

United
States

5,
5,
5,
4,
4,
4,

4,
4,
4,
4,

4,
4,
4,

4,
4,
4,
4,
4,
4,
4,
4,
4
4

813
594
119
82.1
68.1
456

824
587
165
514

651
588
494

557
632
540
454
431
242
466
475
345
331

-

State and
local

3
3
3
3
1
3

3
2
3
3

3
3
3

3
3
3
3
3
3
3
3
3
3

,852
,774
,530
,114
,145
,194

,131
,993
,036
,221

,287
,281
,285

,298
,319
,335
,375
,403
,412
,430
,452
,484
,485

— - •

I'orcign I

2,773
2,954
3,0.10
2,900
2,754
2,859

2,909
2,950
3,082
3,179

3,185
3,180
3,188

3,172
3,175
3,148
3,117
3,118
3,132
3,135
1,149
3,171
3,200

Business securities

Total

60,
63,
67,
69,
76,
82,

68 ,
73 ,
79,
84,

87,
87,
88 ,

90 ,
9 1 ,
92 ,
9 3 ,
94,
95
95
9 6 ,
97
97 ,

780
579
599
816
070
127

677
997
403
566

585
755
183

127
0.18
629
756
197
031
683
429
199
778

Bonds

53,645
55,641
58,473
61,061
65,193
68,897

61,141
65,015
68,575
70,859

73,512
73,644
73,123

74,326
74,696
75,192
75,604
76,096
76,644
77,333
77,581
78,121
78,890

- •

Stocks

7,
7,
9,
8,

10,
I - 1 ,

7,
8,

10,
13,

14,
14,
15,

15,
16,
17,
18,
18,
18
18
18
19
18

135
938
126
755
877
230

536
982
828
707

053
111
060

801
342
437
152
101
387
350
848
078
888

Mort-
gages

50,544
55,152
60,013
64,609
67,516
69,973

64,661
67,575
70,071
72,027

73,775
73,848
74,345

74,370
74,437
74,516
74,536
74,552
74,535
74,583
74,707
74,799
74,864

Real
estate

4,319
4,528
4,681
4,881
5,187
5,571

4,888
5,188
5,573
5,912

6,257
6,311
6,362

6,341
6,453
6,485
6,535
6,591
6,644
6,729
6,749
6,811
6,876

Policy
loans

6,655
7,140
7,678
9,117

10,059
11,306

9,911
10,060
11,284
13,825

15,843
15,918
16,025

16,109
16,220
16,293
16,370
16,433
16,516
16,590
16,679
16,782
16,850

Other
assets

6,385
6,749
7,234
7,760
8,427
9,150

8,8(11
11,011
10,881
9,964

10,177
10,183
10,311

10,232
10,611
10,554
10,555
10,687
10,767
10,668
10,796
10,898
10,87.1

1 Issues of foreign governments and their subdivisions and bonds of
the International Hank for Reconstruction and Development.

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

Year-cml jlxmes: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-end market value. Month-end
figures: Hook value of ledger assets. Adjustments for interest due and
accrued and for dillerences between market ami book values are not made
on each item separately but are included in total, in "Other assets."
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SAVINGS AND LOAN ASSOCIATIONS

([n millions of dollars)

l\nd of period

1961
962

1963
1964
1965 . .
966
967
968
969 5

970 s.-Nov
Dec

971 - Jan
Fcb

Apr
May
June , , .
July

Sept
Oct
Nov.''

Mort-
IKIBCS

68,834
78 770
90 944

10!,331
110 106
114 427
121,805
130 802
140,347

148,896
150,562

151,501
152,665
154,430
156,574
158,747
161,440
163 951
166,342
168,464
170,106
172,040

As

Invest-
ment
secur-
ities 1

5,211
5 561
6 445
6 966
7 414
7 762
9 180

Ml 116
10,8911

1 ( 140
13,058

15 506
16,805
18,335
18,102
18,650
18,609
19 319
19,010
18,701
18,971
19,101

sets

Cash

3,315
3 926
1 979
4 015
1 900
1 (66
3 442
2 962
2,439

3 155
3,520

2 930
3,249
3,376
3,146
3,000
2,783
2 151
2,091
2,070
2,166
2,287

Other'

4 775
5 )46
6 191
7,041
7 960
8 178
9,107
9 571
8,620

9 156
9,434

9 186
9,524
9,668
9,8.11

10,087
10,110
10 192
10,420
10,582
10,603
10,815

Total
assets-

Total
liabilities

82,1.15
91,605

107,559
119,355
129,580
HI 911
14.1,534
152,890
162,299

174,747
176,574

179,325
182,243
185,809
187,853
190,484
192,942
195,615
197,863
199,817
201,846
204,243

Savings
capital

70,885
80,216
91,308

101,887
110,385
11.1,969
124,531
131 ,618
135,670

143,928
146,744

149,298
151,742
155,845
158,061
160,221
163,313
164,864
165,973
168,643
169,796
171,.169

Reserves
and un-
divided
profits

5,708
6,520
7 209
7,899
8,704
9 096
9,546

10,315
11,239

11,592
12,012

12,056
12,062
12,044
12,031
12,035
(2,357
12,358
12,350
12,360
12,327
12,325

Liabilities

llor-
rowetl

money 3

2,856
3,629
5,015
5,601
6,444
7,462
4,738
5 ,705
9,728

10,691
10,942

10,494
10,097
9,838
8,631
7,774
7,903
8,039
8,231
8,417
8,353
8,441

Loans
in

process

1,550
1 999
2 528
2,239
2,198
1 270
2,257
2,449
2,455

2,838
3,087

3,055
3,161
3,500
3,877
4,336
4,734
4,953
5,032
5,004
5,001
4,96.1

Other

1,136
1,221
1,499
1,729
1 ,849
2 136
2,462
2,803
.1,207

5,698
3,789

4,422
5,181
4,577
5,253
6,118
4,635
5,401
6,277
5,39.1
6,369
7,145

Morty;
conimi

Made
ilumiB
period

807

1 ,628
1,602

1 665
2,069
3,130
3,370
3,505
3,537
3 144
2,880
2,6.19
.1,405
3,265

ye loan
merits4

Outstand
ing at
end of
period

1 ,872
2 19!
2 572
2 549
2 707
1 482
3 004
1 584
2,812

4 611
4,393

4 565
5,225
6,445
7,359
8,300
8,545
8 555
8,311
8,004
7,806
7,753

1 U.S. Govt. securities Only through 1967. Kcginning I96K the total
reflects liquid assets and other investment securities. En eluded are U.S.
Govt. obligations, Federal agency securities, State and local govt. securi-
ties, time deposits at hanks, and miscellaneous securities, except Mil.KM
.stock. Compensating changes have been made in "Other assets."

2 Includes other loans, stock in the Federal home loan banks, other
investments, real estate owned and sold on contract, and office buildings
and fixtures. See also note 1.

i Consists of advances from FHLBH and other borrowing.
4 Insured savings and loan assns, only. Data on outstanding commit-

ments are comparable with those shown for mutual savings banks (on
preceding page) except that figures for loans in process are not included
above but are included in the figures lor mutual savings banks.
. 5 Balance sheet data for all operating savings and loan associations

were revised by (he Federal Home Loan Hunk Hoard for 1969 and )970.

NOTI:. -Federal Home Loan Bank Hoard data; figures are estimates for
all savings and loan assns. in the United States. Data are based cm
monthly reports of insured assns. and annual reports of noninsureit assns.
Data for current ami preceding year are preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

lind of
period

1967
1968 . . .
1969
1970

1970—Nov...
Dec...

1971—Jan.
Lcb...
Mar. .
Apr...
May..
June. .
Ju ly . .
Aug...
Sept. .
Oct. . .
Nov...

Ad-
vances

to
mem-
bers

4,386
5,259
9,289

10,614

10,524
10,614

10,326
9,926
9,689
8,269
7,268
7,241
7,338
7,51.1
7,6.17
7,640
7,708

Fee

Assets

Invest-
ments

2 598
2,375
1,862
3,864

3,204
3,864

4,101
4,187
4,322
4,235
4,400
3,718
3,211
2,744
2,584
2,740
2,545

era! home

Cash
and
de-

posits

127
126
124
105

135
105

112
105
116
192
96

132
85
86

117
99

101

loan banks

Liabi

llonds
and

notes

4 060
4 701
8 422

10,183

9,838
10,183

9,836
9,182
8,756
7,876
7,419
7,329
7,297
7,218
7,190
7,390
7,1 39

ities and capital

Mem-
ber
de-

posits

I
1
1
2

1
2

2
3
3,
2 ,
2 ,
2,
1,
1,
1,
1,
1 ,

432
383
041
332

981
332

751
094
425
828
379
112
699
532
522
450
548

Capital
stock

1
1
1
1

1
1

1
1
1
1
1
1
1
1
1
1
1

395
402

,478
,607

,601
,607

,599
,619
,628
,627
,620
,602
,600
,60.1
,600
, 603
,607

Federal National
Mortgage Assn.

(secondary market
operations)

Ivnn i-
] {

5
(

10
15

15
15

15
15
15
15
15
15
15
16
16
17
17

A ^
A )

,348
,872
,541
,502

,397
,502

,619
,552
,420
,308
,242
,363
,674
,204
,732
,202
,5.15

Deben-
tures
and

notes
(L)

4,919
6 176

10,511
15,206

15,067
15,206

15,311
15,111
15,122
15,477
15,142
14,795
15,638
15,260
16,241
16,984
17,138

Hanks
for

cooperatives

Loans
to

cooper-
atives

(A)

1 ,506
1 577
1,732
2,030

2,020
2,0.10

2,119
2,164
2,153
2,113
2,056
2,041
1,997
1,942
1,942
2,0.10
2,076

Deben-
tures

1
1
1

1
1

1
1
1
1
1
1
1
1
1
1
1

(L)

,253
,334
,473
,755

,700
,755

,786
,819
,819
,900
,8.10
,770
,726
,791
,791
,745
,763

Fer. eral
mtermediatc
credit

Loans
and
dis-

counts
(A)

3
3
4
4

4
4

5
5
5
5
5
5
5
5
5
5
5

,411
,654
,275
,974

,934
,974

,055
,177
,380
,568
,729
909
905

,866
,841
,763
633

banks

Deben-
tures

(I.)

3
3
4
4

4
4

4,
4
5,
5 ,
5,
5,
5 ,
5,
5,
5,
5,

214
570
116
799

767
799

845
959
077
336
468
639
712
742
71.1
680
606

M
KL

Fcdcra
land

banks

)rt-

loans
(A)

5 ,
6
6,
7,

7,
7,

7,
7,
7,
7 ,
7,
7 ,
7 ,
7 ,
7,
7,
7 ,

609
126
714
186

156
186

210
258
347
426
502
579
650
709
767
826
870

Honds

4
5
5
f,

6
6

6
6
6
6
6
6
6
6
6
7
7

L)

,904
,399
,949
,395

,395
,395

,395
,645
,645
,700
,640
,640
,884
,884
,884
,063
,063

N o m - D a t a from Federal Home Loan Hank Hoard, Federal National
Mortgage Assn., and ('arm Credit Admin. Among omitted balance
sheet items are capital accounts of all agencies, except for stock of FHLH's.
Honds, debentures, and notes arc valued at par. They include only publicly

offered securities (excluding, for FMLH's bonds held within the FI1LH
•System) and are not guaranteed »v t[lc U.S. (iovt.; for a listing: of these
securities, sec table below. Loans are gross of valuation reserves and
represent cost for FNMA and unpaid principal for other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, NOVEMBER 30, 1971

Agency, and date of issue
iiiul matur i ty

Federal home
lloiuls:

11/25/69
f>/26/70 -
5/7.5/70 -
7/27/71 -
9/25/70
9/27/71 -•
2/25/70 -
5/2.1/71 -
3/25/71 .-
10/27/70
1/26/70 .--
f>/2f>/70 -
K/27/7I ••
6/25/71 -.
8/25/69 -
11/25/69
1/26/71 -
K/25/71) -
7/27/70 -
12/18/70
8/27/71 -
6/25/71 -
3/25/70 -
10/15/70-
10/27/71

loan haulcs

•• 2 / 2 5 / 7 2 . .
2/25/72 . . .
5/25/72. . .

8 / 2 5 / 7 2 . . . .
11/27/72. .

• 1 1 / 2 7 / 7 2 . . .
2/26/73. . .

2/26/73. . . .
- 5/25/73. . . .
- 8/27/73...
- 1/25/74. . .

2/25/74 . . .
2/25/74....
5/25/74....
8/25/74. . .

- 11/25/74.
2/25/75....
5/26/75 . . .
8/25/75.. .

- 11/25/75..
2/25/76. . . .
5/25/77... .
2/25/80 . . .
10/15/80. .

. 11/27/81 .

F'ederal National Mortuarse
Association
Secondary market

operations
Discount notes
Capital deben tures :

9/30/68 - 10/1/73
4/1/70 - 4/1/75
9/30/71 10/1/96

MortKUf;e-backed b o n d s :
9/9 /70- 10/2/72
6/1/70 • 6/2/75
9/29/70- 10/1/90

Debentures:
3/10/70 12/10/71. . .
2/10/60 .- 2/10/72
3/10/69 3/10/72
10/14/69 - 3 / 1 0 / 7 2 . . .
12/11/61 - 6 / 1 2 / 7 2 . . .
2/10/70 - 6/12/72

Cou-
pim
rate

8 .20
8 .20
8.15
6 'A
1%
5%
8.35
5.70
4.20
7.20
8.40
8.40
7. 10
6 .35
7 .65
8.05
6.10
8.00
7.95
6.50
TK
6.95
7.75
7.80
6.60

6.00
8.00
4.3K

7.50
8.38
a. 63

8.13

8^70

Amount
(millions

of dollars

200
300
200
400
250
310
350
400
400
450
300
250
250
300
183
232
250
265
300
350
250
200
350
200
200

1 ,496

250
200
250

400
250
200

500
98

250
200
100
300

Agency, and date of i.sstie
and maturity

Federal National MortM!if;e
Association ('out.

Debentures Cont:
5/11/70 -
6/10/70
11/10/69
10/13/70
11/10/70
12/12/69
6/12/61
7 /10 /70
7/12/71

9 / 1 1 / 7 2 . . . .
9 / 1 1 / 7 2 . . . .

•• 1 2 / 1 1 / 7 2 . . .
1 2 ' 1 1 / 7 2 . .
3 / 1 2 / 7 3 , . .

• 3 / 1 2 / 7 3 . . . .
6/12/73
6/12/73

. , 6/12/73
3/10/70 - 9/10/73
6/10/71 - 9/10/73
12/10/70 12/10/73. .
8/10/71 - 12/10/73
4/IO/7O - 3/11/74
8/5/70 - 6/10/74
11/10/71 - 6/10/74
9/10/69 - 9/10/74
2/10/71 - 9/10/74
5/10/71 - 12/10/74
9/10/71 -• 12/10/74
I 1/10/70 - 3/10/75. . . .
10/12/71 _ 3/10/75. . . .
4/12/71 - 6/10/75
10/13/70 - 9/10/75
3/11/71 - 3/10/76
6/10/71 - 6/10/76
11/10/71 - 9/10/76
7/12/71 - 12/10/76
2/13/62 • 2/10/77
12/10/70 - 6/10/77. . . .
5/10/71 -6/10/77
9/10/71 -9/12/77
10/12/71 -. 12/11/78. . .
1/21771 - 6/10/81
9/10/71 9/10/81
2/10/71 -6/10/82
3/11/71 - 6 / 1 0 / 8 3
11/10/71 9/12/83
4/12/71 - 6 / 1 1 / 8 4

Hanks for cooperatives
Debentures :

6/1/71 - 12/1/71
7/1/71 - 1/3/72
8/2/71 - 2/1/72
10/4/71 - 4/3/72
11/1/72 .. 5/1/72
10/1/70 10/1/73

Cou-
pon
rate

8.40
7.40
8.00
7.20
7.30
8.30
4'/)
8.35
6.75
8.10
6.13
5.75
7.15
7.75
7.90
5.70
7.85
5.65
6.10
6.45
7.55
6.35
5.25
7.50
5 65
6.70
6.13
7.45
4'/,,
6.38
6.5(1
6.88
6.75
7.25
7.25
6.65
6.75
6.75
6.25

5.65
6'-Si
5 Ml
4.85
7.30

Amount
(millions

of dollars)

400
200
200
400
450
2.50
146
350
550
300
350
500
500
350
400
350
250
300
250
450
300
600
500
350
500
250
300
300
198
250
150
300
300
250
250
250
200
250
200

'303
4K9
290
282
10(1

Agency, and date of issue
and maturity

''ederal intermediate
credit hanks

Debentures :
3/1/71 12/1/71
4/1/71 - 1 / 3 / 7 2
5/3/71 - 2/1/72
6/1/71 - 3/1/72
7/1/71 - 4 / 3 / 7 2
8/2/71 5/1/72
9/1/72 6/1/72
10/4/71 - 7/3/72
3/2/7(1 - 3/1/73
9/1/70 - 7/2/73
11/1/71 8/1/72
7/1/71 - 1/2/74
1/4/71 - 7/1/74

''ederal land
Homls:

2/15/57
8/20/68
2/23/71
4/20/71
6/22/70
9/14/56 -
9/22/69 -
10/23/72
7/20/71 -
7/20/70
2/20/63 •
1/20/70 -
8/20/73
4/20/70
2/20/72 -
10/20/70
10/21/71
4/20/71 -
2/20/70 -
4/20/65 -
7/20/71 -
2/21/66 -
7/20/66 -
10/27/71
5/2/66 • •
2/20/67 •
2/23/71 -

hanks

- 2/1 5/67- 72
- 2/15/72.
- 4/20/72. .
• 4 /20 /72 . .

- 7 /20/72.
- 9 /15/72.
- 9/15/72.

- 10/23/72
10/23/72.
1/22/73.

- 2 /20/73-78 .
- 7/20/73 . . .
- 7 / 2 0 / 7 3 . . . .
- 10/22/73 . .

2 /20/74. . .
• 4 /22/74. .

7/27/74. .
10 /21 /74 . . .
1/20/75. . .

• 4 /21/75. . .
I 0/20/75...
2/24/76. . .

• 7/20/76. . .
- 10/20/77.
4/20/78
- 1 / 2 2 / 7 9 . . .
4/20/81

Cou-
pon

4.00
3.85
4.60
5.70
5.85
b'A
5.55
8.15
7.75
5.55
4.95

85
5.95

%
5.70
4.45
41/4
K.20
VA
8 .35

VA
6.50
7.95
4Mi
8.45
7.95
7 . 8 0
4 ' / 2

7 .30
5.85
5 .30

4 %
7.2(1
5.00

5.00
6.70

A m o u n t
(millions

ol dollars)

623
691
583
461
375
614
403
422
203
200
594
212
224

72
230
30(1
437
442
I(W
337
200
446
407
148
198
350
300
155
354
326
300
220
200
300
123
150
300
150
285
224

Non: .—These securities are not yuarauteed by the U.S. Ciovt.; see also note to table at bo t tom o{' opposi te paj-e.
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FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of dollars)

Period

l-'iscal year:
1968
1969
1970
1971

I lull'year:
1969 July Dec.
1970 Jan, June

July- Dec.
1971 -Jan. June

Month:
1970 —Nov

Dec

1971—Jan
[•eh
Mar
Apr
May
June
July
AUK
Sept
Oct
Nov

l-incl
of

period

Fiscal year:
1968
1969
1970
1971

Calendar year:
1969
1970

Month:
1970—Nov

1 tec

1971—Jan
feb
Mar
Apr
May
J u n e . . . . . . . .
July
Aug
Sept
Oct
Nov

U.S. budget

Receipt-expend-
iture account

Budget
eccipts

153
187
193
188

90
02
87

100

14
15

15
15
13
21
13,
22
13,
15
19
12
14

,671
,784
,743
,392

833
910
562
830

147
429

773
130
205
024
190
508
198
652
710
462
945

Net
ex-

pendi-
tures

172
183
194
210

97
96

104
106

'16
15

16
16
18
17
16
19
18
19
18
18
18

,802
,072
,45f
,318

563
893
084
234

567
876

870
717
328
769
882
669
507
276
265
677
798

Net
lend-
i.

6
1
2
1

1

1

g

,03(
,47f
,131
,107

364
767

99
008

112
326

245
170
318
49

270
297
49

306
69

115
149

Bui get
out-
lays 1

178
184
196
211

98
97

104
107

'16
15

17
16
18
17
17,
19,
18,
19,
is;
18,
18

,833
,548
,588
425

927
661
183
242

679
550

115
546
646
KIN
152
965
556
582
196
791
947

Dudgct
surplus

or
deficit

25,161
3,236

-2,845
23,03?

8,093
5,248

16,621
6,412

2,563
121

•1,341
•1,417
5,441
.1,206
3,961

1-2,543
•5,358
3,930

I 1,513
6,630
4,002

Means of financing

Borrowings from the public :

Public
debt

securi-
lics

21,357
6,14?

17,198
27,211

14,505
2,693

18,240
8,971

3,440
5,519

-818
2,324
1,003

223
4,954
1,285
7,169
9,293
2,324

•334
2,686

Plus:
Agency
securi-

ties

5,944
633

- 1,739
- 3 4 7

-429
1,310

- 19
- 328

5
31

1,013
1,001

518
• 345

40
- 553
-960

20
-503

50
10

Less: Invest-
Hints by Ciovt.

accounts

pecial
ssues

3,271
7,364
9,38f
6,616

3,935
5^451
1,807
4,810

81
2,487

-551
1,464

522
221

2,095
1,059
1,861
2,309
1,019
1,690

40

Other

2,049
2,089

67f
XOO

330
346
157
642

'25
38

86
• 382

124
-71
702

17
122
150

-1-194
1

47

Less:
Special
notes-1

-1,119
-1,384

Selected balances

Treasury operating balance

f'.U.
Hanks

1,074
1,258
I ,005
1,274

Tax
and
loan

ccounts

4,113
4,525
6,929
7,372

3,903
6,834

5,217
6,834

8,532
6,725
3,561
7,462
5,938
7,372
7,372
8,408
7,763
4,667
2,223

Gold
balance

I I I
112
111
109

112
109

110
109

109
109
109
109
109
109
113
113
113
113
113

Total

5,298
5,894
8,045
8,755

5,327
8,099

5,914
8,099

9,616
7,898
4,528
8,893
6,920
K,755
8,755
9,508
9,978
6,655
4,331

Federal s

l'ublic
debt

securities

347,578
353,720
370,919
398,130

368,226
389,158

383,640
389,158

388,341
390,664
391,668
391,891
396,845
398,130
405,299
414,962
412,268
411,934
414,620

Agency
securities

24,399
14,249
12,510
12,163

13,820
12,491

12,460
12,491

13,504
12,503
13,021
12,676
12,716
12,163
11,203
11,223
10,720
10,770
10,760

Less:
Investments of
Ciovt. accounts

Special
issues

59,374
66,738
76,124
82,740

70,677
77,931

75,444
77,931

77,380
78,84.3
79,366
79,586
81,681
82,740
84,601
86,910
85,904
84,213
84,253

f quals:
Total

lorrow-
iug

23,1O(
-1,295
5,397

19,448

9,811
• 4,415
16,257
3,191

'3,329
3,024

660
240
675

-271
2,197

310
4,226
6,854

-2,003
1,407
2,590

Less: Cash and
monetary assets

Trea-
sury

operat-
ing

liilli

2

2

2

1
1

- 3
4

- 1
1

- 1
2

3
•• 2

nee

397
59<

,151
7I(

767
918

54
657

429
185

518
718
370
365
973
835
559
337
470
318
324

Other

1,700
1,616
-581

979

315
-896
-952

54

' -11
54

654
-193

57
527

-723
- 268
- 690

819
281
290

- 1 7

Other

19,766
20,923
21,599
22,400

21,250
21,756

21,717
21,756

21,842
21,461
21,784
21,714
22,417
22,400
22,522
22,672
22,853
22,853
22,900

Less:
Special
notes-1

,209
825
825
825

825
825

825
825

825
825
825
825
825
825
825
825
825
825
825

Lquals:
Tiilal
held
by

public

290 629
279,483
284,880
304,328

289,294
301,138

298,113
301,138

301,798
302,038
302,713
302,442
304,638
304,328
308,554
315,408
313,406
314,812
317,402

Other
means

of
financ-

ing,
net 4

3,364
269

-982
3,586

-2,170
1,188
- 534
4,120

1,185
-772

2,854
-734
1,453
1,957
-931
-478

1,117
1,407
1,239
1,314
-928

Memo:
Debt of

Ciovt.-
sponsored
corps.—•

Now
privates

10,041
24,991
35,789
36,886

30,578

38,252
38,802

38,693
38,183
37,814
38,694
37,275
36,886
37,985
37,116
37,380

1 Equals net expenditures plus net lending.
2 The decrease in Ixdem] securities resulting from conversion to private

ownership of Govt.-sponsored corporations (totaling $9,853 million) is
not included here. In the bottom panel, however, these conversions de-
crease the outstanding amounts of federal securities held by the public
mainly by reductions in agency securities. The federal National Mortgage
Association (f'NMA) was converted to private owership in Sept. 1968 and
the federal intermediate credit banks (ITCH) and banks for coopera-
tives in Dec. 1968.

3 Represents non-interest-bcaring public debt securities issued to the

International Monetary fund and international lending organizations.
New obligations to these agencies are handled by letters of credit.

4 Includes accrued interest payable on public debt securities, deposit
funds, miscellaneous liability and asset accounts, and seigniorage.

5 Includes debt of federal home loan banks, federal land banks, R.f'.K.
Stadium fund, fNMA (beginning Sent. 1968), ITCH, and banks for
cooperatives (beginning Dec. 1968).

NOTE.—-Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dollars)

A 43

Period

Fiscal year:
l
1969
1970
1971

Half year:
1969 Ju ly-Dec .
1970 Jan. June .

July Dee..
1971 Jan. June.

Month:
1970- -Nov

Dec

1971 - J a n . . .
Feb...
Mar..
Apr...
May..
June.
July. .
Ana..
Sept..
Oct...
Nov..

Period

Fiscal year:
1968
1969
1970
1971

I972"<\

Half year:
1969 -July-Dee
1970 --Jaii.-June

July Dee
1971-Jan. June

Mouth:
1970—Nov

Dec

1971—Jan
Feb
Mar
Apr.
May
June
July
Aug
Sept
Oct
Nov.

Budget receipts

Total

153,671
187,784
193,743
188,39:

90,833
02,910
87,562
100,830

14,117
15,429

15,773
15,130
13,205
21,024
13,190
22,508
13,198
15,652
19,710
12,462
14,945

Total

78,833

Individual income taxes

With-
held

57,301
70,182
77,416
76,49C

38,797
38,619
37,445
39,045

7,001
5,838

6,339
7,246
6,605
5,939
6,224
6,690
6,221
6,706
5,513,
5,941
7,245

Non-
with-
held

20,951
27,258
26,236
24,262

5,771
20,465
5,569

18,693

216
422

4,280
654

1,392
7,951

735
3,681

490
306

3,755
396
264

Re-
funds

9 527
10,191
13,240
14,522

481
12,759

565
13,957

42
50

40
,407
,631
,261
114
505
191
91
76
55
55

Net
total

68,726
87,24
90,412
86,230

44,087
46,325
42,449
43,781

7,174
6,209

10,579
f>,493
.1,366
9,630
3,846
9,867
6,519
6,920
9,192
6,282
7,455

Corporation
income taxes

Gross
re-

ceipt:

29,897
38,338
35,037
30,320

15,179
19,858
12,744
17,576

711
4,664

1,085
683

3,887
4,360

878
6,684
1,163

688
4,505
1,111

730

Re-
fumb

1,2.1
1,660
2,208
3,535

982
1,226
1 ,467
2,1

187
179

558
310
363
345
255
236
284
236
198
375
218

Social insurance taxes
and contributions

Other
net
re-

.'eipts;

F npioyment
taxe and

contributions'
—

I ay-
1 O 1 I

taxes

27
32
37
39

17
20

7
21

3
2

2
4
3
3
4
3
2
5
3
2
3

, 680
,521
,190
,751

057
134
768
983

474
222

178
835
472
294
893
311
987
049
299
592
408

Sclf-
empl.

1,544
1,715
1 ,942
1,948

131
1 ,811

131
1,815

9

113
141
152

1,085
209
115

' " i 5 2

Un-
enipl.
insur.

l,34f>
3,328
3,465
3,673

1,270
2,196
1 ,348
2,325

374
50

165
721

77
301

1,005
57

205
660

60
116
424

Net
total

2,052 34,622
2,353 39,918
2,700 45,298
3,2()f 48,578

1,282
I ,416
1,576
1,630

258
265

264
248
288
290
258
279
272
287
273
274
288

19,740
25,558
20,826
27,752

4,106
2,545

2,720
5,944
3,990
4,970
6,366
.1,764
3,464
5,996
3,784
2,983
4,120

1ixeise
axes

14,079
15,222
15,705
16,614

•i.241
1,464
<,I52
•f, 462

,549
,346

, 195
, 505
,443
,351
,459
,510
,532
,482
,490
,412
,656

Cus-
toms

2
2
2
2

1
1
1
1

,038
,319
,430
,591

, 263
,168
,317
,274

207
220

199
175
226
221
204
250
227
244
363
334
343

1

3
3
3
3

1
2
1
2

stale
ud

l i f t

,051
,491
,644
,735

,496
,148
,537
,198

239
285

269
280
329
589
379
352
319
311
263
391
566

Budget outlays 4

84,548
96,588
11,425

98,927
97,661
04,183
07,242

16,679
15,550

17,115
16,546
18,646
17,818
17,152
19,965
18,556
19,582
18,196
18,791
18,947

Na-
tional

dc-
fenso

80 517
81,232
80,295
77,663

77,512

40,616
39,683
38,485
39,178

'5,920
6,745

6,153
5,851
6,674
6,337
6,043
8,122
5,187
5,595
5,979
6,106
6,175

Intl.
allairs

4
3
3
3

4

1
1
1
1

619
,785
,570
,093

,032

,941
,627
,409
,684

234
160

184
236
392
328
358
185
340
308
303
303
286

Space
re-

search

4
4
3
3

3

|
1
1
1

721
247
749
381

151

839
910
720
661

266
318

262
295
333
252
274
245
377
291
273
266
286

Agri-
cul-
ture

5,943
6,221
6,201
5,097

5,804

5,476
711

4,633
464

422
90

632
- 8 9
- 5 2
- 2 1

94
101

1,784
963
336

1,134
568

Nat-
ural
re-

sources

1 ,655
2,081
2,480
2,676

4,243

1,515
1,017
1,575
1,101

283
59

-409
234
230
250
255
560
293
432
344
309
302

Com-
merce
and

transp.

8,094
7,921
9,310

11,282

10,937

4,611
4,651
5,794
5,488

898
832

826
759

1,000
1,015

707
1,162

572
1,643

947
1,030

892

Com-
inuu.

develop,
and

housing

4,076
1 ,961
2,965
3,382

4,495

1,820
1,291
1,677
1,705

132
314

373
217
206
286
230
394
545
291
292
272
256

Fduca-
tion
and

man-
power

6
6
7
8

8

3
4
3
4

1

,739
,525
,289
,649

,808

,120
,314
,744
,905

534
733

676
686
912
683
752

,191
684
661
924
501
851

Health
and

welfare

43,780
49,395
56,785
70,213

76,749

26,063
30,432
32,710
37,503

5,488
5,678

5,899
5,929
6,139
6,093
5,858
7,588
6,191
6,385
6,169
6,499
6,4.17

Vet-
erans

(
7
8
9

10

4
4
4
5

,882
,640
,677
,787

,644

,148
,537
,625
,162

829
808

768
797
964
883
877
874
798
892
758
833
942

Inter-
est

13,744
15,791
18,312
19,608

19,687

8,623
9,687
9,594

10,014

1,738
1,676

1,631
1,695
1,709
1,683
1,667
1,626
1,651
1,668
1,800
1,418
1,811

Gen-
eral

Kovt.

2
2
3
3

4

1
1
I
2

,561
,866
,336
,970

,970

,520
,817
,823
,147

264
294

367
294
399
323
361
403
380
533
287
396
334

Misc.
re-

ceipts J

2,491
2,908
3,424
3,858

I , 809
1,615
2,005
1,853

r317
339

286
361
328
248
313
318
258
245
312
324
293

Intrn-
govt.
trans-

ac-
tions5

-4,499
5,117

-6,380
-7,376

7,771

-2,365
4,015

-3,606
-3,770

' - 3 2 7
-2,157

- 2 4 7
- • 3 5 7
- 2 6 0
-294

-325
-2,284

-240
386

-246
-276

-343

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 Uanks and other miscellane-
ous receipts.

4 Outlays by functional categories arc published in the Monthly
'I'retisitry 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 Fstimates presented in the Jan. 1971 Ihid^et Document. Breakdowns do
not add to totals because special allowances for contingencies, Federal pay
increase, and allowance for revenue sharing, totaling $5,969 million for
fiscal 1972, are not included.

Non;. - -Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

liml of period

1941—Dec.
1946 -Dec.

1965—Dec
1 966 - D e c
1967 -Doc
1968—Dec
1969- Dec

1970- Dec.

1971— Jan
l-ch
Mar
Apr
May.
June
July
Aug
Sept
Ocl
Nov.
Dec

Total
gross

public
debt 1

57.9
259.1

320.9
329.3
344.7
358.0
368.2

389.2

388.3
390.7
391.7
391 .9
396.8
398.1
405.3
414.6
412.3
411.9
414.6
424. I

Total

50.5
233.1

270.3
273.0
284.0
296.0
295.2

309.1

308.8
309.8
309.7
310.4
313.2
313.5
318.9
325.8
324.5
325.8
320.4
336.7

Total

41 .6
176.G

214
218
226
236
235

247

247
248
247
245
245
245
247
249
249
252
254
262

.6

.0

.5

.8

.9

.7

.7

.1

.5

.9

.6

.5

.6

.7

.9
2
5
0

Public issues

Marketable

Bills

2.0
17.0

60.2
04.7
69.9
75.0
80.6

87.9

87.9
89.3
89.0
87.5
89.1
86.7
88.9
89.6
88.6
89.(1
X9.H
97.5

Certifi-
cates

30.0

5.9

Notes

6.0
10.1

50.2
48.3
61.4
76.5
85.4

101.2

101.2
104.3
104.3
104.3
102.5
104.8
104.8
108.2
109.5
111.5
114.0
114.0

Bonds 2

33
119

104
99.
95 .
85 .
69 .

58.

58 .
54.
54.
54.
54.
54.
53
5 1 .
5 1 .
51 .
5 0 .
50.

6
5

2

2
2
3
9

6

5
5
2
1
0
0
9
9
8
8
7
6

Con-
vert-
ible

bonds

2 8
2.7
2
2
2

6
5
4

2 .4

2
2
2
2
2
2
2
2
2
2
2
2

4
4

3
3
3
3
3
3
3

Nomnarketable

Total 3

8.9
56.5

52.9
52.3
54.9
56.7
56.9

59.1

58.7
59.3
59.9
62.1
65.2
65.7
68.9
73.8
72.2
71.3
71.6
72.3

Sav-
ings

bonds
& notes

6.1
49.8

50.3
50.8
51.7
52.3
52.2

52.5

52.6
52.8
53.0
53.2
53.4
53.6
53.8
54.0
54.2
54.4
54.7
54.9

Special
issues 4

7.0
24.6

46.3
52.0
57.2
59.1
71.0

78.1

77.7
78.9
80.0
79.7
81.7
82.8
84.7
87.0
86.0
84.3
X4.4
85.7

1 Includes non-interest-bearing debt (of which $625 million on Dec. 31, 1956, tax and savings notes; and before Oct. 1965, Series A investment
1971, w;is not subject to statutory debt limitation). bonds.

2 Includes Treasury bonds and minor amounts of Panama Canal and •* Held only by U.S. Govt. agencies arid trust funds and the Federal
postal savings bonds.

3 I l d ( h
b
Ad

stal savings bonds.
3 Includes (not shown separately): depositary bonds, retirement plan

d f i i fi i s a d R l E l t i f i t i o

home loan banks.

IOIHIS, foreign currency scries, foreign .scries, and Rural Electrification Norr.. Hased on Daily Stateim
Ulministration bonds; before 1954, Armed Forces leave bonds; before paragraph in NOTI-: to table below.

NOTI-.-- Hased on Daily Statement of U.S. Treasury. Sec also second
h i N t t b l b l

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

lind of
period

1919—Dec
1946 -Dec . .

1965—Dec
196fi- Dec
1967 Dec
1968 Dec
1969 -Dec

1970 Nov
Dec

1971—Jan
Feb
Mar

May

July

Oct

Total
gross

public
debt

41.9
259.1

320.9
329 3
344.7
358 0
368.2

383.6
389 2

388.3
390.7
391.7
391.9
396.8
398.1
405.3
414.6
412.3
411.9
414.6

Held

U.S.
Govt.

agencies
and
trust
funds

6 1
27.4

59.7
65 9
73.1
76 6
89 0

94 6
97 1

96.7
98 0
98.8
99.1

101.8
102.9
104.9
107.3
106. 5
104.7
104.7

b y -

r.R.
Hanks

2.5
23.4

40.8
44 3
49.1
52.9
57.2

61.2
62.1

61.8
62 5
64.2
63.7
64.8
65.5
65.8
66.9
67.6
67.2
67.8

Total

33.4
208.3

220.5
219.2
222.4
228.5
222.0

227.9
229.9

229.9
230 2
228,7
229.1
230.2
229.7
234.6
240.4
238.2
240.0
242.1

Com-
mercial
banks

12.7
74.5

60.7
57.4
63.8
66.0
56.8

59.3
62.7

61.7
61 3
61.8
60.5
59.4
61.0
60.5
59.5
60.0
60.9
61.5

Mutual
savings
banks

2.7
11.8

5.3
4.6
4.1
3.6
2.9

2.7
2.H

2.7
2 8
2.8
2.8
2.9
2.9
2.9
2.8
2.8
2 .8
2.7

11

Insur-
ance
com-

panies

5.7
24.9

10.3
9.5
8.6
8.0
7.1

6.9
7.0

7.3
7.2
6.8
6.8
6.8
6.6
6.7
6.7
6.5
6 .5
6.1

:ld by pri

Other
corpo-
rations

2.0
15.3

15.8
14.9
12.2
14.2
13.3

10.9
10.5

11.1
10.2
10.7
9.9
9.6

10.1
11.6
10.9
10.0
II. 1
12.0

vate inves

State
and
local
govts.

. 4
6.3

22.9
24.3
24.1
24.4
25.4

23.4
2.1.1

23.2
24.0
22.8
21.8
21.8
21.4
21.9
21.1
21.0
20.X
20.6

tors

Indiv

Savings
bonds

1.9
44.2

49.7
50.3
51.2
51.9
51.8

51.9
52.1

52.1
52.3
52.5
52.8
53.0
53.2
53.4
53.6
53.7

r54.<>
54.2

iduals

Other
securities

7.5
20.0

22.4
24.3
22.8
23.9
29.1

30.4
29.8

29.1
28.3
26.9
26.2
25.0
24.8
24.8
24.5
24.1
23.7
23.4

Foreign
and

inter-
national '

.2
2.1

16.7
14.5
15.8
14.3
11.4

20.0
20.6

20.9
22.9
25.4
29.2
33.8
32.7
35.4
42.7
42 4
42,8
44.1

Other
misc.
inves-
tors 2

1
9.3

16.7
19 4
19.9
22.4
24.1

22.2
21.4

21.6
21.1
18.9
19.1
18.1
17.2
17.3
18.6
17.7
17.4
17.1

1 Consists of investments 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.

NOTI:.—Reported data for F.R. Hanks 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 H I H . I I I I N . 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)

Type of holder and date

All holders:
1968 Dec 31 . . .
i n r . o . r w i f . . .
1970 Dec; 31 .
1971- Oct 31

Nov 30 - . . . . .

U.S. Govl. HKcncics and (rust f Is:
1968 --Dec 31
1969 Dec 31
1970- -Dec 31
1971- Oct 31 . . .

Nov 30

Federal Reserve Hanks:
1968 Dec 31
1969 Dec 31
1970- -Dec 31
1971 -Oct 31

Nov 10

Held by private investors:
1968 Dec 31
1969 -Dec 31
1970 Dec 31
1971- Oct 11

Nov 10

Commercial banks :
1968- Dec. 31
1969- Dec 31
1970 -Dec 11
1971. oct 11

Nov 10

Mutual savings hanks:
1968- Dec 31
1969 Dec 11
1970 -Dec 11
1971- Oct. 31

Nov 10

Insurance companies:
1968 - Dec 31
1969--Dec. 31
1970 -Dec 31
1971—Oct. 31

Nov 30

Nonfmancial corporations:
1968 Dec 11
1969 Dec. 11
1970 -Dec. 31
1971-Oct. 11

Nov 10 . .

Savings and loan associations:
1968 Dec 31
1969 Dec. 31
1970 Dec 31
1971- -Oct. 31

Nov. 30

State ami local governments:
1968 Dec 31
1969 Dec. 31
1970 Dec 31
1971- Oct 31

Nov 30

All others:
1968- Dec 31
1969 Dec. 31 . . .
1970 Dec 31 . .
1971—Oct. 31

Nov 30 .

Total

216,812
235,863
247,713
252,240
254,456

15,402
16 295
17,092
18,411
18,439

5?,937
57 154
62,142
67 205
67,817

168 473
162,414
168 479
166,624
168 200

5.1,174
45,17.1
50,917
47,326
47,894

3 524
2 931
2,745
2,752
2,714

6,857
6,152
6 066
5,624
5,633

5,915
5 007
1 057
4,272
5,478

4,724
3,851
3 263
3,126
.1,180

13 426
13,909
11 204
10,318
9,691

80 851
85,391
91 227
93,206
93,610

Total

108,611
118,124
121,423
118,007
108,911

2,438
2,121
3,005
2,907
1,230

28,503
36 023
36,338
17,553
11,887

77 670
79,780
84 080
77,547
71 794

18,894
15,104
19,208
12,935
11,108

696
501
525
376
346

903
868
«91
614
501

4,146
3,157
1 547
2,822
3,263

1,184
808
583
721
636

5 323
6,416
5,1 84
5,156
4,329

46 524
52,926
56 140
54,923
53,611

/itliin 1 year

Hills

75,012
80,571
87,92.1
89,028
89,829

1 ,0.14
812
708
848
633

18,756
22 265
25,965
29,223
29,082

55 222
57,494
61 ,2.50
58,957
60,114

9,040
6,727

10,314
5,466
5,026

314
149
171
161
180

498
419
45fi
277
228

2,848
2,082
1,194
1,913
2,410

680
269
220
378
368

4,211
5 ,200
3,803
4,106
3,709

37 591
42,648
45,092
46,656
48,193

Other

33,599
37,553
35,500
28,979
19,082

1,404
1 ,509
2,297
2,059

597

9,747
13,758
10,373
8,330
4,805

22,448
22,286
22,830
18,590
11,680

9,854
8,377
8,894
7,469
6,082

162
352
354
215
166

405
449
437
317
273

1 ,298
1,075

353
909
853

504
539
361
343
268

1 ,092
1,216
1 ,381
1,050

620

8,933
10,278
11 ,048
8,267
5,418

1-5
years

68,260
73,301
82,318
92,941
96,204

4,503
6,006
6,075
7,621
7,751

12,8X0
12,810
19,089
21,125
25,209

50 877
54,485
57,154
61,995
63,244

21,157
24,692
26,609
28,967
29,399

1,117
1,251
1,168
1,278
1,243

1 ,892
1,808
1 ,723
1,612
1,668

1,163
1 ,766
1,260
1,256
1,893

1,675
1,916
1 ,899
1,568
1,565

2,147
2,853
2,458
2,254
2,372

19,526
20,199
22,037
25,060
25,104

5 10
yeats

35,130
20,026
22 554
22,397
29,321

2,964
2 472
3,877
3,640
4,690

10 943
7 642
6,046
5,411
7 597

21 223
9,912

12 631
11,146
17 014

10,035
4,399
4,474
4,837
6 578

709
263
139
447
493

721
253
849
915
981

568
61

242
162
280

1 ,069
157
281
469
612

805
524
774
679
793

7 316
4,053
5,672
5,837
7,297

10-20
years

8,196
8,358
8,5 56
8,385
9 566

2 060
2 059
1,748
1,788
2 111

201
224
229
112
514

6 111
6,075
6 579
6 265
6 721

61 1
564
367
348
580

229
2,01
129
301
293

1,120
1 197
1 ,169
1 16 \
1,367

12
12
2
5

17

346
329
243
171
171

1 404
1 225
1 191

9 56
911

2 411
2,545
3 078
3,121
3,360

Over
20 years

16 415
16,054
10 861
10,511
10 454

1 41K
3 417
2,387
2,456
2 4%

408
451
440
584
589

12 569
12,164
8 016
7 471
7 409

477
414
260
239
21(1

773
715
385
350
339

2,221
2 028
1 211
1 121
1,115

27
8
d

26
?4

450
441
258
198
196

3 546
2 891
1 598
1 273
1 263

5 075
5 665
4 298
4,264
4,242

NOTE.—Direct public issues only. Ilased on Treasury Survey of
Ownership.

Beginning with Dec. 1968, certain Govt.-sponsored but privately owned
agencies and ceitain 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 I:,R. Hanks
but for other groups arc 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: (!)
about 90 per cent by the 5,669 commercial hanks, 486 mutual savings
banks, and 741 insurance companies combined; (2) about 50 percent by
the 46H nonfiiiiinciul corporations and 487 savings and loan assus.; and
(.1) about 70 per cent by 502 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)

Period

1970—Nov
Dec .

1971 Jan
Feb
Mar

July

Sept . .
Oct

Week ending—

1971 "Nov 3
10
17
24

Dee. 1
8

15
22
29

Toliil

3,418
2,590

3,482
3,316
3,072
2,458
2,322
2,195
2,484
2,482
2,115
2 646
2,691

4,258
2,446
2,485
2,140

3,138
3,121
3,095
2,681
3,971

Within
1 year

2,430
2,043

2,629
2,291
2,122
1 ,881
1,695
1,802
2,103
1 ,848
1 ,598
1,905
1,668

2,615
1,459
1,295
1,341

2 454
2,277
2,323
1 ,991
2.H38

liy mi

1-5
years

601
34.i

564
579
506
328
406
273
280
512
271
438
523

654
512
668
426

416
492
501
396
710

U.S. Or

Unity

5 10
years

.338
153

248
397
388
216
192
92
74
97

219
268
418

866
.377
451
319

210
278
2.39
252
345

Over
10 years

50
52

40
49
57
33
29
28
28
25
26
16
81

122
98
70
5.1

58
74
32
4.1
79

liy type o

Dealers and brokers

U.S.Ciovt.
securities

1,330
949

1,346
1,178
1,036

828
837
727
814
859
759
988
906

1,561
8.38
856
689

1,055
1 ,020

956
884

1,262

Other

172
123

130
145
14.3
116
100
110
131
129
99

117
157

219
138
161
142

152
245
239
177
246

customer

Com-
mercial
hanks

1 ,278
1 ,025

1 ,364
1,232
1,204

878
742
687
837
855
725
906
940

1,610
858
882
638

1 ,096
1 ,064
1 ,190

956
1 ,67'J

All
other

638
491

642
760
688
636
641
672
702
640
532
634
687

849
613
586
672

836
793
710
664
784

U.S. CJovt
agency

securities

712
428

671
679
567
516
480
418
471
462
482
659
547

676
485
419
625

fill
463
516
683
677

Noiii. -The transactions data combine market purchases and sales of
U.S. Govt. securities dealers reporting to the KR. Hank 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

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 POSITIONS
(Par value, in millions of dollars)

DEALER FINANCING
(In millions o!dollars)

Period

1970- -Nov.
Dee..

1971—Jan.. .
Feb.. .
Mar . . .
A p r . .
May. .
June . .
J u l y . .
Aug. . .
Sept..
Oc t . . .
Nov. .

Week ending- •

1971--Oct. 6 . . . .
1 3 . . . .
2 0 . . . .
2 7 . . . .

Nov. 3 . . . .
10. . . .
1 7 . . . .
2 4 . . . .

U.S. Government securities, by maturity

All

4,760
5,571

5,634
4,655
4,421
4,870
2,646
2,735
3,011
2,897
3,856
4,353
5,846

3,631
3,944
4,136
5,080

5,666
5,522
6,033
5,808

Within
1

year

3,399
4,399

4,626
3,320
3,511
4,019
2,115
2,477
3,018
2,47.3
3,089
3,612
3,725

2,906
3,262
3,359
4,239

4,782
3,351
3,452
3,611

years

617
612

525
569
437
415
189
116

- 2 3
344
355
394
914

304
313
427
476

469
668

1,279
1 ,069

5-10
years

682
485

403
691
404
416
331
130
26
70
377
310
943

369
319
317
341

341
1,189
1,016

873

Over
10

years

62
76

80
75
70
20
11
12

- I I
II
36
37

265

51
50
34
25

75
314
284
255

U.S.
Ciovt.

agency
securi-

ties

1,066
1,049

966
946
981

1,118
818
776
771
698
926
903

1,063

925
805
809

1,045

1,059
1,006
905

1,215

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 wrtli 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.

Period

970 -Nov
Dec..

971—Jan. .
I'cb
Mar..
Apr
May.
June
July
Aug..
Sept
Oct..
Nov

Week end hit.

971-Oct.

Nov.

6. . .
13. . .
20. . .
27 . . .

3. . .
10. ..
17. . .
24. . .

All
sources

5 149
5,949

6,198
5,684
4,543
5,700
3,389
3,163
3,516
3,071
4,146
4,511
6,455

3,784
4,173
4,210
5,154

6,027
6,688
6,565
6,628

Commercial banks

New
York
City

1,517
1 ,868

1,888
1,673
1,356
1,759
1,095
1,061
1,151

894
1,049
1,188
1 ,877

870
1,110

958
1,497

1,920
2,043
1,994
1,812

l-lsc-
wherc

1,527
1 ,96(1

1,695
I 318

926
1,415

475
521
391
390
856
704
932

800
839
502
623

937
1,071

819
937

Corpora-
tions 1

1

1

1
1
1
1

416
379

527
369
399
724
517
435
721
821
81)
921
564

538
792
847

,313

,260
,670
436

,673

All
other

1,689
1,742

2,088
2,324
1,862
1,802
1,301
1,145
1,254

967
1,430
1,699
2,082

1,577
1,432
1,902
1,720

1,910
1,904
2,316
2,207

1 All business corporations, except commercial banks and insurance
companies,

NOTI-:. --Averages of daily /inures based on the number of calendar days
in the period. Both bank and noubank dealers are included. See also
Noii: to the table on the left.
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, DECEMBER 31 , 1971

(In millions of dollars)

Issue and coupon rate

Treasury Mils
Jan. 6, 1972
Jan. 13, 1972
Jan. 20, 1972
Jan, 27, 1972
Jan. 31, 1972
Feb. 3, 1972
Feb. 10, 1972
Feb. 17, 1972
Ixh. 24, 1972
Feb. 29, 1972
Mar. 2, 1972
Mar. 9, 1972
Mar. 16, 1972
Mar. 23, 1972
Mar. 30, 1972
Mar. 31, 1972
Apr. 6,1972
Apr. 13, 1972
Apr. 20, 1972
Apr. 21, I972|
Apr. 27, 1972
Apr. 30, 1972
May 4, 1972
May 11, 1972
May 18, 1972
May 25, 1972
May 31, 1972

Amount

3,892
3,902
3,902
3,903
1,700
3,903
3,900
3,901
3,901
1,701
3,901
3,903
3,901
3,909
3,903
•,701

, 599
,601
,601
,034
,601
,702
,602
,601
,602

600
,701

Issue and coupon rate

Treasury bills- Cunt.
June 1, 1972

8, 1972.
15, 1972

ic 21, 1972 f
22, 1972

,e 29, 1972
30, 1972
31, 1972

Jin
Jui
Jutl
Jill
Jm
Jill!
July
AUK. 31 ^ 1972.
Sept. 30, 1972
Oct. 31, 1972
Nov. 30, 1972
Dec, 31, 1972

Ireasury notes
1 c.l». 15, 1972 4Yi
Tel). 15, 1972 7'/z

Apr . 1 , 1972 l'/z
May 15, 1972 4%
May 15, 1972 b'A
AUK. 15, 1972 5
Out. I , 1972 I'/.
Nov. 15, 1972 6
Feb. 15, 1973 6'/2

Feb. 15, 1973 4%

1,601
1,601
1,600
3,026
1,602
1,601
1,701
1,703
I 700
1,702
1 200
1,201
1,201

800
2,690

34
3,676
1,377
2,572

33
2.285

514
4,268

Issue and coupon rate

Treasury notes - (.'out.
...A'/i.
....VA

«'A

Apr. I ,
May 15,
AUK. 15,
Oct. I ,
Feb. 15,
Apr. 1 ,
May 15,
Aug. 15,
Oct. 1,
Nov. 15,
Feb. 15,
Feb. 15,
Apr. 1 ,

1973. .
1973..
1973.
1973..
1974..
1974..
1974..
1974..
1974..
1974..
1975..
1975.
1975..

.714
•sy,
•I'/i
.5V,

.yyt

. 1 'May 15, 1975 6
AUK. 15, 1975 5J-
Oct. 1 , 1975 1'/
Nov. 15, 1975 7
Feb. 15, 1976..
Apr. 1, 1976. .
May 15, 1976..
Aiu;. 15, 1976. .
Oct. I, 1976..
Nov. 15, 1976 .
Feb. 15, 1977. .
Aug. 15, 1977..
Feb. 15, 1978..
Nov. 15, 1978. .

/4
.l'/z
.6'A
.V/L

AVi
.b'A
.8
VA

.6'A

. 6

Amount

34
5,844
1 ,839

30
3,139

34
4,505

10,284
42

7,212
5,148
2,045

8
6,760
7,679

30
3,115
3,739

27
2,697
4,194

3
1,283
5,1 63
2,264
8,389
8,209

Issue and coupon rate

[reasury bonds
June 15, 1967
Sept. 15, 1967-
Dec. 15,
Ixb. 15,
Am;. 15,
Ali(\ 15
Nov. 15
Feb. 15,
May 15
Nov. 15,
May 15,
June: 15,
Feb. 15, 1980
Nov. 15, 1980
AUK. 15 1981
May 15, 1985
Nov. 15
AUK. 15
Feb. 15
May 15
Feb. 15
Feb. 15

1967
1972.
1972.
1973.
1973.
1974.
1974.
1974.
1975
1978

1986
19R7-
1988
1989
1990
1995

Nov. 15, 1998

•72. . 21/2
72.. 2 V,.
72..2'/2
...A

4
. . . . 4
. . . . 4 ' / ,
. . • .4yi
. . . . 4 ' / ,
. . . . . 3 %
85. . 4 'A
83..31/4

4

-T/i

V.'.'.'.l'A
6i/8

-92.. 41/4
-93. . 4
-94..4/»

3Vi

'.'.'•'•i'A

CnnvertiliJe Imliils
Investment Scries H
Apr. I, 1975-80.. 2y4

Amount

1,228
1 ,951
2,555

980
1 ,454
3,894
4,342
3,125
3,577
2,238
1,210
1,526
2,587
1,902

807
1,041
1,216
3,794

245
1,543
4,537
1,108
3,706

2,320

'Tax-anticipation scries. No 1 n.—Direct public issues only, llasetl on Daily Statement of U.S.
'Treasury.

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

Period

1963
1964
1965
1966
1967
1968
1969
1970

1970-Nov..
Dec...

1971 Jan. . .
Feb...
Mar..
Apr...
May..
June..
July. .
Aug. .
Sept. .
Oct.. .
Nov..

'Total

10,538
10,847
11,329
11,405
14,766
16,5%
11,881
18,164

1,748
2,190

2,706
1,839
2,15f
1,921
2,141
2,035
1,964
1,892
2,061
1,6'X
2,265

A

Gencr-
al

Ollli-
gations

5
f
-

-

1

,855
,417
,177
,804
,985
,269
,725
,850

892
,270

,613
,225
,311
,349
,092
,326
,315
,140

1,306
822

,401

All issues (new capital and refunding)

Type of issue

Reve-
nue

4,180
3,585
3,517
3,955
5,013
6,517
3,556
6,082

753
914

'970
607
'844
'566
842
70:
473
743
493
871
862

IIAA I

254
637
464
325
477
528
402
13!

99

121

i97

ni
258

U.S.
Govt.
loans

249
208
170
312
334
282
197
103

5
6

2
7
1
*i

10
8
«

1

S

1
1
2
2
2
2
3
4

Type 0

ate

,620
,628
,401
,590
,842
,774
,359
,174

2.47
571

577
585
417
440
486
779
471
459
683
341
629

' issi

Special
district

and
st i t .
autli.

3
3
3
4
4
5
3
5

1

636
812
784
110
810
946
596
595

765
826

137
616

• •661
••510
,067

365
58«
729
693
828
869

Other2

5,281
5,407
5,144
4,695
7,115
7,884
4,926
8,399

736
793

991
63K

1,078
'971
587
891
904
70:
684
526
767

'otal
amount
deliv-
ered 3

10,496
10,069
11,538

Issues for new capital

Hous-
i ng

598
727
626
533
645
787
543
466

12
121

373
123
28
19

214
14

219
159
267

96
75

Total

9
10

0

4
16
11
18

1
2

!••)

T' 2
'1

2
2
1
1
2
1
2

,151
,201
,471
, 303
,643
,489
,838
,110

,743
,176

,695
,tm
,142
,877
,132
,02(
,917
,883
,oir
,594
,135

I!
ca

3
3
3
3
4
4
3
5

lu-
ion

029
,392
,619
,738
,473
,820
,252
,062

523
425

509
SIB

'577
'516

610
409
292
352
454
276
407

U

Koails
and

bridges

812
688
900

1 476
1,254
1 ,526
1,432
1,532

63
327

390
133
183

66
448
394
120
158

65
209
336

se of pr

Util-
ities''

2
2
1
1
2
2
1
3

,344
,437
,965
,880
,404
,833
,734
,525

364
623

428
115
627
469
432
687
244
372
444
340
497

ans
aid

120
50

Other
pur-
poses

2,396
2,8.38
3,311
3,667
5,867
6,523
4,884
7,526

683
681

993
735
728

'807
426
522

1 ,040
841
786
672
818

1 Only bonds sold pursuant to 1949 Housing A
by contract ret|iliring the Housing Assistance Ad
annual contributions to the local authority.

2 Municipalities, counties, townships, school distr
' Fxcludes U.S. Govt. loans, llased on date of

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

I, which are secured
linistration to make

lelivery to purchaser
le.

5 Includes urban redevelopment loans.

Nori:.— file figures in the first column dilTer from those shown 011 the
following page, which are based on lioiul lluyer data. The principal
difference is in the treatment of U.S. Govt. loans.

Investment Hankers 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)

Period

1963
1964
1965
1966

1967
1968
1969
1970

1970 -Oct

Dec .

1971--Jan
Fcb
Mar

July •

Sept
Oct

j

Total

35,199
37,122
40,108
45,015

68,514
65,562
52,496
88,664

8,353
9,040
7,651

7,438
6,522

11,069
7,244
6,969

10,994
9,316
9,346
9,445
9,392

U.S.
G«vt.2

10,827
10,656
9,348
8,231

19,431
18,025
4,765

14,831

412
2,414

401

436
431
517
467
466

2,779
1,153
3,228
1,698
2,455

Nonce

U.S.
Govl.

agencyJ

1,168
1,205
2,731
6,806

8,180
7,666
8,617

16,180

2,169
750
924

,050
,224
,300
700

,000
,812

.,049
,500
,774
.876

rporate

State
and local
(U.S.)4

10,107
10,544
11,148
11,089

14,288
16,374
11,460
17,762

1,882
1,684
2,245

2,614
1,823
2,104
1,859
2,114
1,988
1,951
1,850
2,044
1,679

Gross

Others

887
760
889
815

1,817
1,531

961
949

113
10

100

223
44

1,073
177
118

40
17

237
161
12

proceeds, al

Total

12 211
13,957
15 992
18,074

24,798
21,966
26,744
38,944

3 777
4,182
3,980

3,115
3 000
6,075
4 042
3,271
4,375
4,147
2,532
3,768
3,369

issues >

Total

10,856
10,865
13,720
15,561

21,954
17,383
18,347
30,264

2,694
3,283
3,270

2,627
2,476
4,782
2,623
2,638
3,042
1,951
1,844
2,573
2,645

Cc

Bonds

Publicly
oflered

4,7H
3,623
5,570
8,018

14,990
10,732
12,734
25,384

2,390
3,001
2,436

2,033
2,201
4,135
2,116
2,148
2,283
1,331
1,428
1,966
1 ,942

rporate

Privately
placed

6 143
7 243
8 150
7 542

6 964
6 651
5 613
4 880

303
283
834

594
275
647
507
491
760
619
416
607
703

St

Preferred

343
412
725
574

885
637
682

1,388

180
124
168

76
100
311
537
54

104
1,527

270
165
86

Common

1 011
2 679
1 547
1 919

1 959
3 946
7 714
7 292

903
774
541

413
424
982
882
579

1 228
669
418

1,031
638

Period

1963.
1964.
1965.
1966.

1967.
1968.
1969.
1970.

1970-Oct. .
Nov..
D e c .

1971 -Jan..
I-'cb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct. .

Gross proceeds, major groups of corporate issuers

Bonds

3,202
2,819
4,712
5,Ml

9,894
5,668
4,448
9,191

929
927
932

647
644

2,123
819
631

1,031
383
262
991
571

icturing

Stocks

313
228
704

1,208

1,164
1,311
1,904
1,322

76
180
124

69
17

294
316
158
175
200
212
154
93

CommLTciul and
miscellaneous

Bonds

676
902

,153
,166

,950
,759
,888
,949

288
147
207

259
72

289
198
143
497
159
76

123
138

Stocks

150
220
251
257

117
116

3,022
2,545

286
129
147

239
112
186
243
131
290
188
175
295
172

Bonds

948
944
953

1,856

1,859
1,665
1,899
2,188

138
170
307

167
89

160
268
250
182
157
76

120
185

tation

Stocks

9
38
60

116

466
,579
247
92

7
50

. . . . . .

1
67
89

115
62
12
29

5

Public

Bonds

2,259
2,139
2,332
3,117

4,217
4,407
5,409
8,016

653
845
725

608
752
895
607
447
616
520
687
578
703

Stocks

418
620
604
549

718
873

1,326
3,001

448
505
230

68
317
557
660
141
439
212
162
492
230

Communication

Honds Stocks

1 Gross proceeds are derived by multiplying principal amounts or
number of units by ottering price.

2 Includes ^uurantecti issues.
i Issues not guaranteed,
4 See NOTE to table at bottom of preceding page.

5 I;oreign governments and their instrumentalities, International Bank
for Reconstruction and Development, and domestic nonprofit organ-
izations.

NOLI;, -Securities and Exchange Commission estimates of new issues
maturing in more than 1 year sold for cash in tiie United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

A 49

Period

1966
1967
1968
1969
1970

1970 - I I I . . .
IV

1971 I
U'.. .
I I I . . .

I'eriod

1966
19f,7
1968
1969
1970

1970—HI .'.
IV

1971 I
I I '
Ill

Derivation of change, all issuers1

New issues

19,799
25,964
25,439
28,841
38,707

9,385
11,936

11,241
13,212
10,746

All securities

Retirements

7,541
7,735

12,377
10,813
9,079

2,089
2,577

2,015
2,979
I, TO.

Net change

12,258
18,229
13,062
18,027
29,628

7,297
9,359

9,226
10,2.1.1
8,754

Bonds and notes

New issues

15,629
21,299
19,381
19,523
29,495

7,598
9,034

8,765
8,974
6,159

Retirements

4,542
5,340
5,418
5,767
6,667

1,546
2,069

1,776
2,681
1,649

Net change

11,088
15,960
13,962
13,755
22,825

6,051
6,964

6,989
6,294
4,510

Common and preferred stocks

Type of issuer

Manu-
facturing

Bonds
& notes

4,324
7,237
4,418
3,747
6,641

2,169
2,054

2,076
2,296

852

Stocks

32
832

1,842
69

870

39
374

520
885
676

Commercial
and other 2

Bonds
& notes

616
1,104
2,242
1 ,075

85.1

263
407

201
446
- 10

Stocks

- 598
2H2
821

1 ,558
1,778

326
404

416
757
678

Transpor-
tation '

Bonds
&. notes

956
1,158

987
946

1,104

21
428

271
461
195

Stocks

718
165
149
186
36

- 1 5
58

33
374
230

Public
utility

Bonds
& notes

2,659
3,444
3,669
4,464
6,861

1,917
1,777

1,897
1,347
1,493

Stocks

533
652
892

I ,353
2,917

750
I ,189

948
1,261

814

New issues

4,169
4,664
6,057
9,318
9,213

1,788
2,902

2,476
4,238
4,586

Communi-
cation

Retirements

3,000
2,397
6,959
5,045
2,411

542
508

239
299
343

Net change

1 ,169
2,267
- 9 0 0
4,272
6,801

1,245
2,394

2,237
3,939
4,244

Bonds
& notes

1,668
1,716
I ,579
1,834
4,806

991
1,1.15

1,194
919
832

Stocks

575
467
120
241

94

6
51

66
38

1,442

Real estate
and financial 1

Bonds
&. notes

864
1,302
I ,069
I ,687
2,564

691
1,165

1,349
825

1,148

Stocks

- 9 0
- 1 3 0
- 741

866
1,107

139
318

255
624
404

' Hxcludes investment companies.
2 Fixtractive and commercial and miscellaneous companies.
3 Railroad and other transportation companies.
NOTI:. Securities and Exchange Commission estimates ol' cash trans-

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

exclude foreign sales and include sales of securities held by affiliated com-
panies, special olfcrings to employees, and also new stock issues and cash
proceeds connected with conversions of liomls into stocks. Retirements
are denned in the same way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions oi' dollars)

Year

1958
1959
1960

1961
1962 .
1963

1964
1965
1966

1967
1968
1969

Sales
o

Sales 1

1,620
2,280
2,097

2 951
2 699
2,460

3,404
4,359
4,671

4 670
6 820
6,717

and reden
own share

Redemp-
tions

511
786
842

1,160
1,123
1,504

1,875
1,962
2,005

2 745
3,841
3,661

ption
s

Net
sales

1,109
1,494
1 ,255

1,791
1 576

952

1,528
2,395
2 665

1 927
2 979
3,056

Asse
at

Total 2

13,242
15,818
17,026

22,789
21 271
25,214

29,116
35,220
14,829

44 701
52,677
48,291

s (market
;ml of peri

(.ash
position J

634
860
973

980
1,115
1,341

1,329
1 .803
2,971

2 566
1 187
3,846

value
id)

Other

12,60814,958
16,053

21,809
19,956
23,873

27,787
33,417
31,858

42 135
49,490
44,445

Month

1970 Nov...
Dec.. .

1971—Jan. . .
1-eh.. .
Mar...
Apr . . .
May. .
June . .
Ju ly . . .
Aug...
Sept...
Oct. ..
Nov...

Sales
o

Sales 1

343
467

487
349
468
547
.107
434
371
432
304
596
397

and reden
' own shar

Redemp-
tions

215
307

242
322
425
394
428
467
444
.194
471
419
334

ptiou
:s

Net
sales

128
160

245
27
43

153
-121
-.13
- 7 3

38
-167
177
63

Asse
at i

Total 2

45,223
47,618

50,251
51,300
53,618
55,883
53,610
53,560
51,424
53,798
53,291
51,160
50,958

s (market
ml of peri

Cash
position -1

4,126
3,649

3,663
3,600
3,328
3,046
2,607
2,830
2,856
3,016
2,511
2,885
3,172

value
>d)

Other

41,09743,969

46,588
47,700
50,290
52,837
51,003
50,730
48,568
50,782
50,780
48,275
47,786

1 Includes contractual and regular single purchase sales, voluntary and
contractual accumulation plan sales, and reinvestment of investment in-
come dividends; excludes reinvestment of realized capital ^ains dividends.

1 Market value at end of period less current liabilities.

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

NoiK.—Investment Company Institute data based on reports of mem-
bers, winch comprise substantially all open-end investment companies
registered with the Securities and V.XL-hunge Commission. Oata 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)

Industry

Miiiuifncttirint;

Total (177 corps.):
Sales
Profits before taxes
Profits after taxes
Dividends

Nondurable goods industries
eorps.):2

Sales
Profits before taxes
Prolits after taxes
Dividends

Durable floods industries (99 eorps.):3

Sales
Profits before taxes
Profits after taxes
Dividends

(78

.Selected industries:
Foods and kindred products (25

corps.):
Sales
Profits before taxes
Profits after taxes
Dividends

Chemical and allied products (20
corps.):

Sales
Profits before taxes
Profits after taxes
Dividends

Petroleum refining (16 corps.):
Sales
Profits before taxes
Prolits after taxes
Dividends

Primary metals and products (34
corps.):

Sales
Profits before taxes
Profits after taxes
Dividends

Macbinery (24 corps.):
Sales
Profits before taxes
Profits after taxes
Dividends

Automobiles and equipment (14
corps.):

Sales
Profits before taxes
Profits after taxes
Dividends

Public utility

Railroad:
Operating revenue
Profits before taxes
Profits after taxes
Dividends

Hlectric power:
Operating revenue
Profits before taxes
Profits after taxes
Dividends

Telephone:
Operating revenue
Profits before taxes
Profits after taxes
Dividends

1965

177,237
22,046
12,461
6,527

64,897
7 846
4,786
2,527

112,341
14,200
7,675
4 000

16,427
1,71(1

896
509

18 , 158
2 891
1,630

926

17,828
I 96"
I 541

737

26 548
2 931
1,68'

818

25 364
3 107
I 626

774

42,712
6,253
.1.294
1 ,890

10,208
979
815
468

15,816
4,213
2 586
1 ,838

11,320
3,185
1,718
1,153

1966

195,738 201,399
23,487
13,307
6,920

73,643
9,181
5,473
2,729

122,094
14,307
7,834
4 191

19,038
1,916
1,008
564

20,007
3,07.1
1,737
948

1967 1968

123 429
11,822
6,352
3,964

20,134
1,967
1,041
583

20,561
2,731
1 ,579
96*

20,887 23,258
2 681 3,004
1,898 2,038
817 1,079

28,558
3,277
1,90.1
924

29,512
3,612
1,875
912

43,641
5,274
2,877
1,775

10,661
1,094
906
502

16,959
4,414
2,749
1,938

12,420
3,537
I ,903
1,248

26,532
2,48
1 ,506
892

32,721
3,482
I ,789
921

47,306
3,906
1,999
I , 567

10,377
3K5
319
538

17,954
4,547
2,908
2,066

13,311
3,694
1,997
1 ,36.1

225,740 243,449
""" 25,622

14,090
7,757

25,375
13,787
7,271

84,861
9,866
5,799
3,082

(40,87'J
15,510
7,989
4,189

22,1
2,227
1,093
616

22,808
3,11
1,618
I ,(10

24,218
2,866
2,20f
1,039

30,171
2,921
1 ,75(
952

35,66(
4,134
2,014

992

50 526
5,916
2,903
1,642

10,859
678
56.S
515

19,421
4,789
3,002
2,201

14,4.10
3,951
1,961
1,428

1969

92,033
10,333
6,103
3,289

151,416
15,290
7,989
4,46'

24,593
2,425
1,171
661

24,494
3,258
I ,773
1,031

25,586
2,941
2,224
1,123

33,674
3,05"
1,91
98

.18,719
4,377
2,147
I ,128

52,291)
5,268
2,604
1 ,723

I I,451
683
461
488

21 075
4,938
3,1 86
2,299

16,057
4,098
2,080
I ,493

1968 1969'

I

53,633
5,985
3,298
1,716

20,156
2.3H7
1,428
74.1

1.1,477
3,598
1,871
972

5,184
498
255
150

5,436
760
390
236

5,890
767
592
253

7,1 50
fid')
376
224

8,371
936
448
247

12,343
1,507
7K.1
364

2,61 1
127
112
117

5,106
1,351
863
5.19

3,486
971
525
351

][

57,732
6,878
3,609
1,7.11

21,025
2 492
1,411
751

36,707
4,386
2,198

981

5,389
563
260
155

5 697
807
419
236

6,013
692
520
255

8,427
915
550
230

8,864
1,008
499
248

13,545
I 851
K47
364

2,758
206
174
132

4,553
1 ,040
641
555

3,544
989
441
318

111

53,987
5,580
3,030
1,746

21,551
2,545
1,471
763

.12,4.15
.1,0.16
1,559
983

5,737
590
285
155

5,782

m>
412
243

6,100
740
561
258

7,461
601
143
233

8,907
1,112
537
248

9,872
640
1.10
364

2,708
149

no
100

4,869
1,271
764
543

3,629
990
493
396

IV

60,388
6,932
3,850
2,078

22,129
2,442
1,489
825

38,259
4,490
2,361
1,25.1

5 799
576
293
156

5,893
744
398
287

6,214
667
534
273

7,133
735
482
264

9,517
1 ,079

531
249

14,767
1,918
943
550

2,782
196
169
166

4,892
1, 125
733
565

3,771
1,001
502
363

I

57,613
6,565
3,579
1,838

21 ,764
2,524
1 ,492
812

.15,849
4,041
2,087
1 ,026

5,714
534
261
162

5,845
N44
448
252

6,107
726
562
282

7,671
691
431
242

8,957
1 ,071
526
270

1.1.32K
1 ,663

365

2,741
128
98
116

5,480
1 ,384
873
5 »()

3,853
1 ,070
540
368

11

61,392
6,887
3,75(1
1,916

23,198
2,664
1,559
808

38,195
4,224
2,190
1,108

5,923
581
275
165

6,2.10
875
473
251

6,610
728
558
273

8,612
828
504
245

9,757
1 ,1 67
576
271

13,638
1 ,542
750
436

2,916
220
17.1
116

4,913
1 ,065

707
577

3,')75
1 ,043

523
371

111

61,061
5,851
3,244
1,885

23,445
2,641
1 ,529
820

17,616
3,210
1 ,715
1 ,065

6,631
666
314
164

6,236

441
254

6,264
750
554
2H2

8,448
715
435
247

10,542
1 ,141
568
293

11,30(1
652
342
366

2 836
149
9X
100

5,370
1 ,366
827
561

4,044
979
497
373

IV

63,
6,
3,
2,

23
2,
1 ,

383
319
517
118

626
504
523
849

39,756
3,815
1 ,997
1,270

6,325
644
321
170

6,183
721
411
274

6,605
737
550
286

8,943
818
542
253

9,463
998
477
294

14,024
1,411

706
556

2,958
186
92

136

5,312
1,123

779
581

4,185
I ,006

520
381

'Manufacturing figures reflect changes by a number of companies iu
accounting methods and other reporting procedures.

2 Includes 17 corporations in groups not shown separately.
3 Includes 27 corporations in groups not shown separately.

Nori*.—Manufacturing corporations: Data are obtained primarily from
published reports of companies.

Railroad: Interstate Commerce Commission data for Chiss 1 line-
haul railroads.

Electric power: Federal Power Commission data for ('lass A and H
electric utilities, except that quarterly figures on operating revenue and

profits he Co re taxe:
itlYtliuteil nonelectfi

Telephone: Out
sion on revenues i\
Consolidated (inc
Lines and General Dc|
and for two alliliated
operating subsidiaries at

AILsejies: Profits befc
Federal income taxes an

are partly estimated by the Federal Reserve to include
c operations.
:. obtained from Federal Communications Commis-
nil profits for telephone operations of the Hell System
iding the 20 operating subsidiaries and the Long

>ts. of American Telephone ami Telegraph Co.)
elephoue companies. Dividends are for the 20
d the two alliliates.
re taxes are income after all charges and before
I dividends.

Hack data available from the Division of Research and Statistics.

Scries have been temporarily discontinued.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

A 51

Year

1961
19f,4
9f,S

1966

1967
1968
1969
1970

Profits
before
taxes

59.4
66 8
77 8
84.2

79 8
87 6
84 2
75.4

In-
come
taxes

26 3
28 1
31 1
34.3

33 i
39 9
39 7
34.1

Profits
after
taxes

33 1
3H 4
46 5
49.9

46 6
47 8
44 5
41.2

Cash
divi-

dends

16.5
17 8
19 8
20.8

21 4
23 6
24 4
25.0

Undis-
tributed
profits

16 6
20 6
?6 7
29.1

25 3
?4 2
20 0
16.2

Corporate
capital

allow-
ances '

31 8
3! 9
36 4
39.5

43 0
46 8
51 3
56.2

Quarter

1970- I
[[
III
I V . . .

1971- I
| |
111

Profits
before
taxes

75 6
75 8
78 5
71.6

79 1
83 3
83 1

In- .
come
taxes

34 1
34 5
3 5 6
32.3

36 2
37 4
37 9

Profits
alter
taxes

41.5
41 3
42 ')
39.2

42 ')
4f,.()
45.2

Cash
divi-

dends

25.0
24.9
25 2
25.0

25 6
25.4
25.7

Undis-
tributed
profits

16 6
16 4
17 7
14.3

17 3
20.5
19.6

Corporate
capital

allow-
ances l

54 4
55 7
56 7
58.0

(\~> 6
64 0
65 5

l Includes depreciation, capita! mitlay.s charged to current accounts , and
accidental damages.

Noil-;.- -l.)t:pt. of Commerce estimates. Quarterly data are at seasonally
adjusted annual rates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

lind of period

1963
1964
1965
1966
1967
1968
1969

1970 1
I I . . .
I I I . .
I V . .

1971—I
II

Net
working
capital

163.5
170.0
180.7
188.2
198.9
212.
213.2

213.3
213.6
214.0
217.0

220.4
226.3

Current assets

Total

351.7
372.2
410.2
442.6
470.4
513.8
555.9

561.(1
566.3
567.6
572. I

576.9
582.6

Cash

46.5
47.3
49.9
4<X3
54.1
58.0
54.9

52.9
52.5
53.7
56.9

55.8
58.6

U.S.
(iovt.
securi-

ties

20.2
18.6
17.0
15.4
12.7
14.2
12.7

12.5
10.7
9.3
9.7

10.1
10.3

Notes and accts.
receivable

U.S.
Ciovt.'

3.6
3.4
3.9
4.5
5.1
5.1
4.8

4.7
4.4
4.2
4.2

4.2
3.9

Other

156.8
169.9
190.2
205.2
216.0
237.1
261.0

264.5
268.7
270.0
268.1

273.2

Inven-
tories

107.0
113.5
126.9
143.1
153.4
165.8
184.8

188.0
190.2
191.8
194.4

196.8
197.4

Other

17.8
19.6
22.3
25.1
29,0
33.6
37.8

38.5
39.9
38.5
38.8

40.1
39.3

Current liabilities

Total

188.2
202.2
229.6
254.4
271.4
301.8
342.7

347.7
352.7
353.6
355.2

356.5
356.3

Notes and accls.
payable

U.S.
(iovt.1

2.5
2.7
3.1
4.4
5.8
6.4
7.3

7.2
7.0
6.8
6.6

6.1
5.3

Other

130.4
140.3
160.4
179.0
190.6
209.8
238.1

238.4
244.1
243.0
244.5

240.3
241.2

Accrued
Federal
income

taxes

16.5
17.0
19.1
18.3
14.1
16.4
16.6

18.0
14.6
15.4
15.9

18.6
16.8

Other

38.7
42.2
46.9
52.8
60. 8
69. 1
80.6

84.2
87.1
K8.3
88.1

91.4
93.0

' Receivables from, and payables to, the U.S. Ciovt. exclude amounts
offset against cuch other on corporations' books.

Nun:. Securities and lixchange Commission estimates; excludes
bunks, savings and loan assns., insurance companies, and investment
companies.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period

1964
1965
1966
1967
1968
1969
1970
1971 2

1970 III
IV

1971—I
II
Ill
IV2

1972-P

Total

46.97
54.42
63.51
65.47
67.76
75.56
79.71
81.47

20.26
21.66

17.68
20.60
20.14
23.04

19.48

Manufacturing

Durable

9.28
11.50

'•14.06
14.06
14.12
15.96
15.80
14.29

3.87
4.26

3.11
3.52
3.4(1
4.26

3.50

Non-
durable

10.07
11.94
14.14
14.45
14.25
15.72
16.15
15.92

4.12
4.40

3.58
4.03
3.91
4.40

3.38

Mining

1.34
1.46
1.62
1.65
1.63
1.86
1.89
2. 13

.46

.50

.49

.54

.55

.56

.50

Transportation

Rail-
road

1.66
I .99
2.37
1.86
1.45
1.86
1.78
1.67

.46

.43

.34

.47

.42

.45

.50

Air

1.02
1.22
1.74
2.29
2.56
2.51
3.03
1.87

.74
.76

.34

.60

.39

.54

.57

Other

1.50
1.68
1.64
1.48
1.59
1.68
1.23
1.37

.30

.33

.28

.36

.37

.36

.33

Public utilities

lilectric

3.97
4.43
5.38
6.75
7.66
8.94

10.65
12.80

2.79
3.12

2.70
3.20
3.35
3.54

3.05

Cras
and other

1.51
1.70
2.05
2.00
2.54
2.67
2.49
2.40

.78

.63

.41
.63
.71
.65

.43

Commu-
nications

4.61
5.30
6.02
6.34
6.83
8.30

10.10
10.89

2,56
2.81

2.50
2.81
2.62

Other'

12.02
13.19
14.48
14.59
15.14
16.05
16.59
18.11

4.16
4.42

3.94

8.28

7.24

Total
(S.A.
A.R.)

81.88
78.63

79.32
81.61
80.75
84.02

87.14

1 Includes trade, service, construction, finance, and insurance.
2 Anticipated by business.

NOTH.—Dcpt. of Commerce and Securities and Kxchungc Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING

(In billions of dollars)

P.nd or
period

1941
1945

1964
1965
1966
1967
1968

1969- I . . . .
I I . ..
I I I . .
I V . .

1970 I . . . .
II. . .
I I I . .
IV . .

1971- I . . . .
I I . . .

All properties

All
hold-

ers

37 6
35.5

300 1
325.8
347.4
370.2
397.5

403.7
411.7
418.7
425.3

429.4
435.6
443.4
451.7

458.9
471.2

Finan-
cial

insti-
tutions1

20.7
21.0

241.0
264.6
280.8
298.8
319.9

324.7
331.0
335.7
339.1

340.8
344.6
349.9
356.2

362.1
372.3

Otl
hold

U.S.
agen-
cies

4.7
2.4

11.4
12.4
15.8
18.4
21.7

22.6
23.4
24.9
26.8

28.6
30.0
31.7
33.0

33.6
35.2

ler
crs?

Indi-
viduals

and
others

12,2
12.1

47 7
48.7
50.9
53.0
55.8

56.4
57.1
58.1
59.4

60.0
61.0
61.7

63.3
63.7

All
hold-
ers

6.4
4.8

18.9
21.2
23.3
25.5
27.5

28.1
2H.8
29.2
29.5

29.8
30.3
30.8
11.2

31.8
31.9

Farm

Finan-
cial

insti-
tutions 1

1.5
1.3

7 .0
7.8
8.4
9.1
9.7

9.8
10.1
10.1
9.9

9.8
9.8

10.0
10.1

10.1
9.7

Other
hold-

4 .9
3.4

11.9
13.4
14.9
16.3
17.8

18.3
18.7
19.1
19.6

20.0
20.5
20.8
21.1

21.7
22.2

All
hold-
ers

31.2
30.8

281 .2
304.6
324.1
344.8
370.0

375.7
382.9
389.5
395.9

399.6
405.2
412.5
420.5

427.2
439.3

1- to 4

Total

18.4
18.6

197.6
212.9
223.6
236.1
251.2

254.8
259.5
263.4
266.8

268.5
271.7
276.0
280.2

283.6
290.8

family 1

Finan.
insti-

tutions '

11.2
12.2

170.3
184.3
192.1
201.8
213.1

216.0
219.9
222.5
223.6

223.8
225.7
228.5
231.4

234.5
240.7

ouses4

Other
hold-
ers

7.2
6 .4

27.3
28.7
31.5
34.2
38.1

38.8
39.5
40.9
43.2

44.7
46.0
47.5
48.8

49.4
49.5

Vonfarn

Mil
commt

Total

12.9
12.2

83.6
91.6

100.5
108.7
118.7

120.9
123.4
126.0
129.0

131.0
133.5
136.5
(40.3

143.6
148.5

tifamily
rcial pro

Finan.
insti-

tutions1

8.1
7.4

63.7
72.5
80.2
87.9
97.1

98.9
101.0
103.1
105.5

107.1
109.1
1114
114.6

117.5
121 ,9

and
lcrties'

Other
hold-
ers

4 .8
4.7

19.9
19.1
20.3
20.9
21.6

21.9
22.4
22.9
23.5

23.9
24.5
25.1
25.7

2b.b

Mor
tyi

I-'IIA—-
VA-

under-
written

3.0
4 .3

77.2
81.2
84.1
88.2
93.4

94.5
96.6
98.5

100.2

101.9
103.2
106,8
109.2

M i l l
112.4

e ̂

Con-
ven-

tional

28.2
26.5

204.0
223.4
240.0
256.6
276.6

281.2
286.2
291.0
295.7

297.6
302.0
305.7
311.3

316.2
326.9

1 Commercial banks (including nondeposit trust companies hut not
trust depts.), mutual savings banks, life insurance companies, and savings
and loan a.ssn.s.

2 U.S. agencies include former 1-NMA and, beginning fourth quarter
1968, new GNMA as well as MIA, VA, I'HA, Farmers Home Admin.,
anil in earlier years, RFC, HOLC, and FFMC. They also include U.S.
sponsored agencies - new FNMA and Federal laud banks. Other agencies
(amounts small or current separate data not readily available) included
with "individuals and others."

i Derived figures; includes debt held by Federal land banks and farm
debt held by Farmers Home Admin.

** For muUit'nnii]y ami total residential properties, sec p . A 54.

* Derived figures; includes small amounts offann loans held by savings
and loan assus.

(l Data by type of mortgage.on nonf'ann 1 - to 4-family properties alone
are shown on p. A-54.

NoTiv Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Hoard, Institute of Fife 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 yc;ir are F.R. estimates.

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Fnd of period

1941
1945

1964
1965
1966
1967
1968

I968--III
IV

1969--I
II
HI
IV

1970—1
(I
Ill
JV

1971—1
II

Total

4,906
4,772

43,976
49,675
54,380
59,019
65,696

63,779
65,696

67,146
69,079
70,336
70,705

70,854
71,291
72,393
73,275

74,424
76,639

c:

Total

3,292
3'395

28,933
32,387
34,876
37,642
41,433

40,251
41,433

42,302
43,532
44,331
44,573

44,568
44,845
45,318
45,640

46,343
48,163

)nimerci

Ucsk

I-'HA-
in-

surcd

7,315
7,702
7,544
7,709
7,926

7,768
7,926

7,953
8,060
8,065
7,960

7,888
7,800
7,885
7,919

7,971
8,146

d bank

ential

VA-
Kiiar-

anteed

2,742
2,688
2,599
2,696
2,708

2,657
2,708

2,711
2,743
2,793
2,663

2,496
2,575
2,583
2,589

2,595
2,636

loldinys J

Con-
ven-

tional

18,876
21,997
24,733
27,237
30,800

29,826
30,800

31,638
32,729
33,470
33,950

34,184
34,469
34,850
35,131

35,777
37,381

Other
HOll-
farni

1 048
856

12,405
14,377
16,366
17,931
20,505

19,771
20,505

20,950
21,459
21,924
22,113

22,248
22,392
22,825
23,284

23,595
24,477

I'aitn

566
521

2,638
2,911
3,138
3,446
3,758

3,757
3,758

3,894
4,088
4,081
4,019

4,038
4,054
4,250
4,351

4,486
3,999

Total

4 812
41208

40,556
44,617
47,337
50,490
53,456

52,496
53,456

54,178
54,844
55,359
56,138

56,394
56,880
57,402
57,948

58,680
59,643

Mutual savings hank

Total

3,884
3,387

36,487
40,096
42,242
44,641
46,748

46,051
46,748

47,305
47,818
48,189
48,682

48,874
49,260
49,628
49,937

50,553
51,362

Resid

ITIA-
in-

sured

12,287
13,791
14,500
15,074
15,569

15,367
15,569

15,678
15,769
15,813
15,862

15,865
15,931
16,017
16,087

16,157
16,281

JiHial

VA-
Biiitr-

auteed

11,121
11,408
11 ,471
11 ,795
12,033

1 1 945
12,033

12,097
12,151
12,169
12,166

12,105
12,092
12,127
12,008

12,010
12,011

mhliniis

Con-
ven-

tional

13,079
14,897
16,272
17,772
19,146

18 739
19,146

19,530
19,898
20,207
20,654

20,904
21,237
21,654
21,842

22,386
23,069

7.

Other
non-
I'arm

900
797

4,016
4,469
5,041
5,732
6,592

6,329
6,592

6,756
6,908
7,053
7,342

7,413
7,519
7,671
7,893

8,014
8,174

Farm

28
24

53
52
53

117
117

116
117

117
117
117
114

107
101
103
119

113
107

1 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 special
l'.U. interpolations after 1963 or begiiininy 1964. 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
Hanks.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Period

[945

1961
1964
1965
1966

1967
|96K
1969
1970

1970- AllG
Sept
Oct

L")ec

1971- -Jim
Fcb
Mar

July

Total

976

9,172
10,433
11,137
10,217

8,470
7,925
7,531
7 127

472
520
555
553

1,143

448
449
623
578
491
537
590
735

Total

8,306
9,386
9,988
9,223

7,633
7,153
6,943
6 763

458
489
527
533

1,099

423
425
579
533
442
494
551
684

Loans acquired

Non

FIIA-
insurcd

1,598
1,812
1,738
1,300

757
755
663
401

31
31
28
37
44

17
17
33
18
24
29
20
23

"arm

VA-
guar-

antced

678
674
553
467

444
346
220

82

8
6
5
6
8

7
5
5
8
8
9
8
8

Other 1

6,030
6,900
7,697
7,456

6,432
6,052
6,108
6,280

419
452
494
490

1,047

399
407
541
507
410
456
523
601

Farm

866
1,047
1,149

994

837
722
537
314

14
31
28
20
44

25
24
44
45
49
42
39
51

Total

6,637

50,544
55,152
60,013
64,609

67,516
69,973
72,027
74,345

73,427
73,540
73,728
73,848
74,345

74,370
74,437
74,516
74,536
74,552
74,535
74 583
58,024

Loans outstanding (end of*

Total

5,860

46,752
50,848
55,190
59,369

61,947
64,172
66,254
68,693

67,767
67,875
68,058
68,189
68,693

68,779
68,871
68,973
68, TO 3
68,425
68,973
69 017
52,438

Non

FHA-
insured

1,394

10,756
11,484
12,068
12,351

12,161
12,469
12,271
11,325

11,526
11,486
11,453
11 436
11,325

11,383
11 338
11,302
11,237
11,186
11 123
11 048
10,975

arm

VA-
guar-

antecd

6 401
6,403
6,286
6,201

6,122
5 954
5,701
5 390

5,499
5,467
5 442
5 416
5,390

5,368
5 346
5,316
5,284
5,254
5 219
5 1K0
5,142

period)

Other

4 466

29 595
32,961
36,836
40,817

43,664
45 749
48,282
51 97H

50,742
50,922
51 163
51 337
51,978

52,028
52 187
52 355
">2 472
51 985
52 631
52 789
52,438

l ;arm

766

3 792
4 304
4,823
5 240

5 569
5 801
5 773
5 652

5,660
5 665
5 670
5 659
5 652

5,591
5 566
5 543
5 543
5 554
5 562
5 566
5,586

} Includes mortgage loans secured by land on which oil drilling or
extracting operatinns arc in process.

NOTH.- Institute of Life Insurance data. l o r loans acquired, the
monthly figures may not add to annual totals; and for loans outstanding

the end-of-Dec. figures may diller from end-of-year figures because (1)
monthly figures represent book value of ledger assets, whereas year-end
figures represent annual statement asset values, and (2) data for year-end
adjustments are more complete. Hcginniug 1970 monthly and year-earlier
il'.it'.i art* rln ?i <jtnt/*.int*iit li;il?inp*^ lt:i<?l<Jtlata are on a statement balance basin.

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

FEDERAL HOME LOAN BANKS
(In millions of dollars)

Period

1 945

1963
1964
1965
1966

1967
1968
1969
1970

1970—Oct....
Nov.. .
D e c . .

1971—Jan....
F e b . . .
Mar. . .
Apr.. .
May. .
June..
July. . .
Aug. . .
Sept...
Oct.. .

Loans made

Total 1

1 ,913

25,173
24,913
24,192
16,924

20,122
21,983
21,847
21,387

2,127
1 ,972
2,474

1,667
1,887
2,795
3,168
3.438
4,301
4,151
4,111
3,672
3,405

N e w
home
con-

struc-
tion

181

7,185
6,638
6,013
3,653

4,243
4,916
4,757
4,150

406
355
416

307
346
521
597
620
718
686
641
628
609

Home
pur-

chase

1,358

10,055
10,538
10,830
7,828

9,604
11 215
11,254
10,239

1,032
919
968

752
818

1,143
1,306
1,451
2,109
2,087
2,225
1,951
1,717

Loans outstaudi

Total 2

5,376

90,944
101,333
110,306
114,427

121,805
130,802
140,347
150,562

147,570
148,896
150,560

151,503
152,665
154,430
156,574
158,747
161,440
163,951
166,342
168,464
170,106

1TIA-
in-

sured

4,696
4,894
5,145
5,269

5,791
6 658
7,917

10,195

9,441
9,226

10,195

10,473
10,810
12,123
11,560
11,885
12,273
12,592
12,852
13,130
13,278

lg (end of period]

VA-
guar-

anteed

6,960
6,683
6,398
6,157

6,351
7,012
7,658
8,507

8,230
8,336
8,507

8,673
8,766
8,922
9,128
9,299
9,580
9,784

10,034
10,232
10,374

Con-
ven-

tional

79,288
89,756
98,763

103,001

109,663
117,132
124,772
131,860

129,903
130,794
131,860

132,357
133,089
134,320
135,886
137,563
139,587
141,575
143,456
145,102
146,454

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

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

Period

1945

1963
1964
1965
1966

1967
1968
1969
1970

1970-Nov
Dec

1971—Jan
Feb
Apr
May
June
July
Aug
Sept
Oct
Nov

Ad-
vances

278

5,601
5,565
5,007
3,804

1,527
2,734
5,531
3,256

112
224

43
27
71

151
238
309
358
327
306
364

Repay-
ments

213

4,296
5,025
4,335
2,866

4,076
1,861
1,500
1,929

126
134

331
428

1,492
1,151

264
213
183
203
303
296

Advant
(eni

Total

195

4,784
5,325
5,997
6,935

4,386
5,259
9,289

10,615

10,524
10,615

10,326
9,926
8,269
7,267
7,241
7,338
7,514
7,637
7,640
7,709

(end of period)

Shorl-
terin 1

176

2,863
2,846
3,074
5,006

3,985
4,867
8,434
3,081

3,156
3,081

2,924
2,697
2,226
2,322
2,397
2,544
2,812
2,844
2,874
2,829

Long-
term 2

19

1,921
2,479
2,923
1,929

401
392
855

7,534

7,368
7,534

7,403
7,230
6,043
4,945
4,844

794
702

4,793
4,766
4,880

Members'
deposits

46

1,151
1,199
1,043
1,036

1,432
1,382
I ,041
2,331

1 ,978
2,331

2,750
3,093
2,828
2,376
2,111

'I ,696
1,528
1,522
I ,450
1,549

1 Secured or unsecured loans maturing in I year or less.
2 Secured loans, amortized quarterly, having maturities of more than

1 year but not more than 10 years.

NOTE.—Federal Home Loan Hank Hoard data.

NOTE —Federal Home Loan Hank Hoard data.
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MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

l-nd of
period

1941
1945
1963
1964

1965
1966
I967'1
19681'

(969—111... .
IV

1970—1
11
Ill
IV

971 -I
II

All residential

Total

24.2
24.3

211.2
231.1

250.1
264.0
280 0
298.6

314.1
319.0

321.7
326.3
332.2
338.2

343.3
353 1

Finan-
ci;il

insti-
tutions

14.9
15.7

176.7
195.4

213.2
223.7
216 6
250.8

262.7
265.0

265.9
268.9
272.8
277.2

281.6
290.1

Otlicr
holders

9.4
8.6

34.5
35.7

36.9
40.3
41.4
47.8

51:4
54.0

55.8
57.4
59.4
61.(1

61.7
63.0

Multifiimily 1

Total

5,9
5.7

29.0
33.6

37.2
40.3
41 9
47.3

.50.6
52.2

5.1.2
54.5
56.1
58.0

59.7
62.3

Finan-
cial

insti-
tutions

3.6
3.5

20.7
25.1

29.0
31.5
.14.7
37.7

40.2
41.3

42.9
43.2
44.3
45.8

47.2
49.4

Other
holders

2.2
2.2
8.3
8.5

8.2
8.8
9 2
9.6

10.4
10.9

10.3
11.3
11.8
12.2

12.5
12.9

1 Structures of five or more units.

No'Mi.—Hascd on data from same source us for "Mortgage Debt Out-
standing** table (second preceding page).

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

lind of period

1954
1963
1964

1965
1966
1967''. . . .
I96K". . . .

1969

1 9 7 1 ) r . . .

Ill .
IV .

I 0 7 1 - - I . . .
I I . .

I
II
(II
IV

Total

IS.6
182.2
197.6

212.9
223.6
236.1
251.2

254.8
259.5
26.1.5
266.8

268.5
271.7
276.0
280.2

283.6
290.8

Govern inent-
umlerwritten

'Total

4.3
65.9
69.2

73.1
76.1
79.9
84.4

85.3
87.1
X8.8
90.2

91.6
92.2
95.1
97.3

98.2
98.4

FIIA-
in-

sured

4.1
35.0
38.3

42.0
44.8
47.4
50.6

51.4
52.2
.53.4
54.5

55.6
56.1
58.1
59.9

61.0
62.8

VA-
guar-

auteed J

.2
30.9
30.9

31.1
31.3
32.5
.13.8

33.9
34.9
35.5
35.7

36.0
36.0
37.0
37.3

37.3
35.6

Con-
ven-

tional

14.3
116.3
128.3

139.8
147.6
156.1
166.8

169,6
172.3
174.6
176.6

176.9
179,6
180.0
182,9

185.3
192.4

1 Includes outstanding amount of VA vendee accounts held by private
investors under repurchase agreement.

Non;. For total debt outstanding, figures are Fill.lilt and F.R.
estimates. For conventional, figures arc derived.

Based on data from 1-111.1)11, Federal Housing Admin., and Veterans
Admin.

GOVERNMENT-UNDERWRITTEN RESIDENTIAL

LOANS MADE
(In millions of dollars)

DELINQUENCY RATES ON HOME MORTGAGES

(Per (00 mortgages held or serviced)

Period

1945
1964

1965
1966
1967
1968
1969
1970

1970—Oct..
Nov.
Dee.

1971—Jan..
Feb.
Mar.
Apr.
May
June
July.
Aug.
Sept..
Oct. ,

FHA-insured

Total

665
8,130

8,689
7,320
7,150
8,275
9,129

11,981

1,218
1,063
1,351

999
951

1,097
1,136
1,203
1,372
1,340
1,393
1,242
1,202

257
1,608

1,705
I ,729
1,369
1,572
1,551
2,667

304
273
280

295
284
318
293
290
322
338
407
320
318

ages

Fx-
isting
ionics

217
4,965

5,760
4,366
4,516
4,924
5,570
5,447

564
497
472

476
450
531
467
504
629
646
710
543
504

Pro-
jects 1

20
895

591
583
642

1,123
1,316
3,250

292
24X
549

187
185
202
330
.154
399
304
216
29(1
276

Prop-
erty
im-

prove-
ments2

171
663

634
641
623
656
693
617

57
45
50

41
32
46
46
55
21
53
60
X9

105

VA-guanmteed

Mortgages

Total 3

192
2,846

2,652
2,600
3,405
3,774
4,072
3,442

341
318
316

297
256
.103
350
417

577
693

New
homes

1,023

876
980

1,143
1,430
1,493
1,311

117
106
109

102
90
98
98

146
188

V.\-
isting

homes

1,821

1,774
1,618
2,259
2,343
2,579
2,131

224
212
207

195
166
205
252
306

431
506

1 Monthly figures do not reflect mortgage amendments included in annual
totals.

2 Not ordinarily secured by mortgages.
' 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.

Nom—Federal Housing Admin, and Veterans Adnlin. data. FIIA-insured
loans represent gross amount of insurance written; VA-Kuarantecd loans,
gross amounts of loans closed. Figures do not take into account principal
repayments on previously insured or guaranteed loans, l o r VA-guarantced
loans, amounts by type are derived from data on number and average
amount of loans closed.

l\nd of period

1963
1964

1965
1966
1967
1968
1969

1967—1..
II .
Ill
IV

1968—I..
II.
Ill
IV

1969 - 1 . .
11.
Ill
IV

1970- - I . .
I I .
Ill
IV.

1971 — 1..
I I . .

Loans not in foreclosure
but delinquent for—

Total

3.30
3.21

3.29
3.40
3.47
3.17
3.22

3.04
2.H5
3.15
3.47

2.84
2.89
2.93
3.17

2.77
2.68
2.91
3.22

2.96
2.83
3.10
3.64

3.21
3.27

30 days

2.32
2.35

2.40
2.54
2.66
2.43
2.43

2.17
2.14
2.36
2.66

2.11
2.23
2.23
2.43

2.04
2.06
2.18
2.43

2.67

2.26
2.36

60 (lays

.60

.55

.55

.54

.54

.51

.52

.56

.45

.52

.54

.49

.44
.48
.51

.49

.41

.47

.52

.52

.45

.53

.61

.56

.53

90 duys

.38

.31

.34

.32

.27

.2.}

.27

.31

.26

.27

.27

.24

.22

.22

.23

.24

.21

.26

.27

.30

.28

.31

.36

.39

.38

Loans in
fore-

closure

.34

.38

.40

.36

.32

.26

.27

.38

.34

.31

.32

.32

.28
.26
.26

.26

.25

.25

.27

.31

.31

.25

.33

.40

.38

NOTE.—Mortgage Hankers Association of America data from
reports on I- to 4-family FHA-insured, VA-guarantced, 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 oi' dollars)

FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

i-: ul of
period

967
968
969

1970

970-Sept...

971

Oct....
Nov.,.
Dec . . .

Jan. . . .
Feb. . .
M«r...
Apr.. .
May. .
June. .
July. . .
Aug...
Sept...

Total

3,3-18
4,2.»n
4,820
5,184

5,109
5,132
5,141
5,184

5,188
5,213
5,241
5,244
5,261
5,275
5,282
5,279
5,259

Mortgage
inklings

1 IIA-
in-

sured

2
3
4
4

4
4
4
4

,i

1

-1
1
.1

.1

,756
,569
,220
,634

,546
,573
,587
,634

,641
,670
,703
,710
,731
,V5I
, .'61

.19

VA-
guar-

anteeil

592
651
601)
550

563
559
554
550

546
541
538
534
530
524
520

Mortgage
transactions

(during
period)

Pur-
chases

860
1 ,089

827
621

27
46
35

510

Noli : . - -Government ' - ' l i o n a l Mtirtj.as
Sept. 1968 relate to Spvt i Assistance nn<i
portfolios of former FNM ''. ami include til'
pool of Government MiMigagc I.imiidatii
liimal mortgage loans a i ( | i : i cd by former 1
Co . , the Defense Ho inc , i orp., the I'uliii.
munity Facilities Admin

Sales

Mortgage
commitments

Made
during
period

1,045
867
615
897

57
42
42
37

27
21

100
120
171
424
487

Out
staud-

1,171
1,266
1,130

738

795
775
776
738

705
682
707
786
906

1,247
1,586

Fnd of
period

1967 .
1968 .
1969
1970

1970-Sept..,
Oct...,
Nov...
Dec.. ,

1971-Jan...,
Feb. . .
M a r . . .
Apr.. .
May. .
June. .
July...
Aug...
Sept...

Mortgage

1 otal

5,522
7 J67

10,950
15]502

14 807
15,152
15,396
15,502

15,520
15,448
15,420
15,308
15,242
15,363
15,674
16,304
16,732

10k ings

FHA-
i

sll

4
5
7

11

10
10
10
11

11
1 1
] I
10
10
10
11

red

048
* 121
,680

499
,780
,981
,071

,092
,061
,012
,933
,893
,970
,184
,662

VA-
guar-

antced

!

2

4

4
4
4

4
4
4
4
4
4
4
4

474
,046
,270
^431

308
,372
416

,431

,428
,391
,408
,375
, 349
,393
490

,642

t

1'
ch

|
1
4
5

Mortgage
ansactions
(during
period)

l i -

ases

400
944
121
078

406
397
294
165

75
60
76
5K
91

239
407
659
635

Sales

12

4
72
46

105
92
10

Mortgage
commitments

Made
tin ring
period

1,736
2',697
6,630
8^047

650
535
541
600

139
80
33

457
871

1,294
576

1,219
572

Out
stand-

ing

501
1,287
3,539
5,20.3

4,849
4,805
4,930
5,20.3

5,092
4,865
4,380
4,381

920
5,750
5,709
5,146
5,327

Assn. data. Data prior to
Management anil Liquidating
' i.nges subject to participation

: Trust, but exclude conven-
VIA from the RFC Mortgage
f lousing Adiniii., and Com-

HOMf MORTGAGE Y! LDS
(hi per cunt)

NOTK.---Federal National Mortgage Assn. data. Data prior to Sept,
I9fi8 relate to secondary market portfolio of former I'NiVlA. Mortgage
commitments made during the period include some multifamily anil non-
profit hospital loan commitments m addition to I- to 4- family loan com-
mitments accepted in I'NMA's free market auction system, and through
the 1"NMA-UNMA Tandem Clan {Program 18).

FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY UNDER FREE MARKET SYSTEM

Period

1967
1968
[969
1970

1970—Nov
Dec

1971—Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov

Primary mark'
(conventional Ina

I I! I.Mil series
(il.ctive rate)

linn

6.4i,
6.9:
7 SI
8.44

8.43
H.K

8. IS
7.91
I . l t d
7. 49
V 47

50
.66

.'.74

.'.83
I.M
1.79

Existing
homes

6.52
7.03
7.82
8.35

8.32
8.26

8.08
7.80
7.60
7.47
7.45
7.50
7.63
7.71
7.76
7.75
7.71

New
nines

o.53
! . 1 2
/.99
8.52

8,45
8.30

7.95
7.75
7.60
7.55
7.65
7.70
7.80
7.85
7.85
7.80
7,85

Secondary
market

Yield
on MIA-
insured

new
home
loans

6.55
7.21
8.26
9.05

8.9(1
8.40

Date
of

auction

7.32
7.37
7.75
7.89
7.97
7.92
7.84
7.75

NOTI:.—Annual data are averages of monthly figures. The
FHA data are based on opinion reports submitted by Held olliccs
on prevailing local conditions as of the first of the succeeding
month. Yields on HIA-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 data are
due to periods of adjustment to changes in maximum permis-
sible contract interest rates. The 1 HA series on average contract
interest rates on conventional first mortgages in primary markets
arc unweighted and are rounded to the nearest 5 basis points.
Tli3 FHLItB effective rate series reflects fees and charges as well
as contract rates (as shown in the table on conventional first-
mortgage terms, p. A-37) and an assumed prepayment at end
of 10 years

1971 -Apr. 26..

May 10..
24..

June 1.,
14..
28..

July 12..
28..

Aug. 25 .

Sept. 8..
20..

Oct. 4 . .
18..

Nov. I .
15.
29 .

Dec. 12..

Olfered

Mortgage amounts

Accepted

Total

lly commitment
period (in mouths)

3-4

In millions of dollars

71.3
84.4

57.8
47.3
60.3

60.3
58.2

687.2

1,168.0
785.7

322.4
638.2
539.0

606.0
686.2

634.6

445.2
4.17.5

MS. I
219.8

126.0
145.2
210.6

232.5

313.9

236.8
151.6

146.6
191.2
262.6

241.1
183.4

153.5

188.6
193.0

194.8
103.6

56.4
102.0
101.1

70.2

154.0

145.7
44.6

77.1
133.7
191.8

161.8
183.3

153.5

188.6
193.0

194.8
103.6

56,4
102.0
101.1

70.2

12-18

33.4

19.7
22.5

11.6
10.2
10.4

10.4
21.1

Implicit yield, by
commitment period

(in months)

3 4 12-18

In per cent

7.43

7.57
7.95

8.05
7.91
7.92

7.98
8.07

7.97

7.88
7.86

7.85
7.83

7.77
7.70
7.66

7.63

7.54

7.68
7.97

8.18
8.15
8.22

8.23

7.57

7.74
8.03

8.16
8.22
8.28

8.31

No™.--Implicit secondary market yields are gross- before deduction of 38-
basis-point fee paid for mortgage servicing. They reflect the average accepted bid
yield for Govt.-underwritten mortgages after adjustment by Federal Reserve
to allow for l-'NMA commitment tees and l'NMA stock purchase and holding
requirements, assuming a prepayment period of 15 years for 30-year loans. Com-
mitments for 12-18 months are for new homes only. Beginning Oct. 18, 1971, the
maturity on new short-term commitments was extended from 3 to 4 months.
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TOTAL CREDIT

(In millions of dollars)

F.nd of period

1939
1941
1945 ,

1950
1955 ,
I960

1965
1966
1967 .
] 9(,(j
1969
1970

1970—Nov
Dec

1971 Jan
Fcb

JUly

Sept
Oct
Nov

Total

7 222
9,172
5,665

21,471
38 830
56,141

90,314
97,543

102 132
113 191
122,469
126,802

123,915
126,802

125,077
123,815
123,604
125,047
126,025
127,388
128 354
129,704
130,644
131,606
133,263

Total

4,503
6,085
2,462

14,703
28,906
42,968

71,324
77,539
80,926
89,890
98,169

101,161

99,790
101,161

100,101
99,244
99,168

100,028
100,692
101,862
102,848
104,060
104,973
105,763
107,097

Auto-
mobile
paper

1 497
2,458

455

6,074
13,460
17,658

28,619
30,556
30,724
34,130
36,602
35,490

36,011
35,490

35,004
34,869
35,028
35,496
35,819
36,349
36 763
37 154
37,383
37,759
38,164

Instalment

Other
consumer

goods
paper

1,620
1,929

816

4,799
7,641

11,545

18,565
20,978
22,395
24,899
27,609
29,949

28,378
29,949

29,575
28,928
28,591
28,682
28,706
28,976
29,165
29,477
29,840
30,072
30,586

Repair
and mod-
ernization

loans *

298
376
182

1,016
1,693
3,148

3,728
3,818
3,789
3,925
4,040
4,110

4,133
4 ,110

4,067
4,051
4,045
4,077
4,126
4,186
4,240
4,295
4,330
4,357
4,370

Personal
loans

1,088
1,322
1,009

2,814
6,112

10,617

20,412
22,187
24,018
26,936
29,918
31,612

31,268
31,612

31,455
31,396
31,504
31,773
32,041
32,351
32,680
33,134
33,420
33,575
33,977

Noninstalment

Total

2,719
3,087
3,203

6,768
9,924

1.1,173

18,990
20,004
21,206
23,301
24,300
25,641

24,125
25,641

24,976
24,571
24,436
25,019
25,333
25,526
25,506
25 644
25,671
25,843
26,166

Single-
payment

loans

787
845
746

1,821
3,002
4,507

7,671
7,972
8,428
9,138
9,096
9,484

9,345
9,484

9,480
9,506
9,557
9,676
9,765
9,862
9,854
9,997

10,061
10,097
10,182

Charge
accounts

1,414
1,645
1,612

3,367
4,795
5,329

6,430
6,686
6,968
7,755
8,234
8,850

7,757
8,850

8,094
7,353
7,207
7,689
8,004
8,214
8,271
8,305
8,305
8,435
8,634

Service
credit

518
597
845

1 ,580
2 127
3,337

4,889
5,346
5 810
6 408
6,970
7,307

7,023
7,307

7,402
7,712
7,672
7,654
7,564
7,450
7 381
7 342
7,305
7,311
7,350

1 Moldings of financial institutions; holdings of retail outlets are in-
cluded in "other consumer goods paper."

NOTK.—Consumer credit estimates cover loans to individuals fur house-

hold, family, and other personal expenditures, except real estate mortgage
loans. For buck figures ami description oi' the tint a, see "Consumer Credit,"
Section If) (New) of Supplement to Banking and, Monetary Statistics, 1965,
and pp. 983-1003 of the HUI.U-:TIN for Dec. 1968.

INSTALMENT CREDIT

End of period

1939
1941
1945

1950
1955
I960

1965
1966
1967
1968
1969
1970

1 9 7 0 — N o v . . . . .
Dec

1971—Jan
Feb
Mar

July
Aug
Sept
Oct

Total

4,503
6 1)85
2,462

14 703
28,906
42,968

71 324
77,539
80 926
89,890
98,169

101 161

99,790
101,161

100,101
99 244
99,168

100,028
100 692
101,862
102,848
104,060
104 971
105,763
107,097

(In millions ot

Total

3,065
4 480
1,776

11 805
24,398
36,673

61 533
66 724
69 490
77 457
84 982
87 064

86,820
87,064

86,308
85 910
86,015
86,805
87 491
88,544
89,458
90 536
91 279
91,943
92,901

dollars)

Financial institutions

Com-
mercial
banks

1 ,079
1 726

745

5 798
10,601
16,672

28 962
31,319
32,700
36,952
40,305
41,895

41,740
41,895

41,611
41 446
41,563
42,094
42,482
43,011
43,509
44,112
44 601
44,947
45,396

Finance
cos. '

1,836
2,541

910

5 315
11,838
15,435

24 282
26,091
26,734
29,098
31,734
31,121

31,081
31,123

30,791
30 511
30,326
30,369
30,441
30,609
30,906
11,098
11 113
31,331
31,643

Credit
unions

1.12
198
102

590
1 ,678
3,923

7,324
8,255
8,972

10,178
11,594
12 500

12,4.18
12,500

12,353
12 151
12,509
12,686
12,874
1.1,206
13,296
11,570
13 780
13,875
14,052

Mis-
cellaneous
lenders '

18
15
19

102
281
643

965
,059
,084
,229
,349
,546

,561
,546

1,553
602

,617
,656
,694
,718
,747
,756
763

,790
1 810

Retail outlets

Total

1,438
1,605

686

2 898
4,508
6,295

9,791
10,815
11,436
12,433
13,187
14,097

12,970
14,097

13,793
13,314
1.1,153
13,223
13,201
13,318
13,390
13,524
13 694
13,820
14,196

Auto-
mobile

dealers 2

123
188
28

287
487
359

315
277
285
320
336
327

332
327

324
323
325
330
334
339
.144
347
349
354
359

Other
retail

outlets

1,315
1,417

658

2 611
4,021
5,936

9,476
10,5.18
11,151
12,113
12,851
13,770

12,638
13,770

13,469
13,011
12,828
12,89.1
12,867
12,979
13,046
13,177
1.1,345
13,466
13,837

1 Finance companies consist of those institutions formerly classified
as sales finance, consumer finance, and other finance companies. Mis-
cellaneous lenders include savings and loan associations and mutual
savings banks.

2 Automobile paper only; other instalment credit held by automobile
dealers is included with "other retail outlets."

See also NOTE to table above.



JANUARY 1972 .. CONSUMER CREDIT

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

A 57

INSTALMENT CREDIT HELD BY FINANCE
COMPANIES

I-nil of
period

1939
1941.
1945

1950
1955.
1960

1965.
1966.
1967
1968
1969
1970.

1970

1971-

•Nov.. . .
D e c . . .

Jan.. . .
l ' eb . . . .
Mar . . . .
Apr . . . .
May. . .
June . . .
J u l y . . .
Ail?. ..
Sept . . .
O c t . . . .
Nov.. .

[

1
1

5
10
16

28
31
32
36
40
41

41
41

41
41
41
42
42
43
43
44
44
44,
45,

Hal

079
726
745

798
601
672

962
319
700
952
305
895

740
895

611
446
563
094
482
011
509
112
603
947
396

Auto
pa

Pur-
chased

1
3
5

10

10
12
12
12

12
12

12
12
12
12
12
12
12
12
12
12
13

2.17
447

66

,177
243

,316

209
024
927
213
784
433

628
433

253
165
147
268
361
484
614
753
831
932
015

j e r
ile

Direct

1
2
2

5
5
f
7
7
7

7
7

7
7
7
7
7
8
8
8
8

8

178
338
143

,294
,062
,820

,659
,956
,267
,105
,620
,587

,654
,587

,530
,561
, 667
,825
,942
098
220
318
380
509
680

Other
con-

sumer

paper

1
2
2

4
4
5
6
7
8

8
8

8
8
8
8
8
8
8
9
9
9
9

166
309
114

,456
,042
,759

,166
,681
126
060
415
633

299
633

613
535
499
595
676
821
931
074
235
301
412

Repair

modern-
ization
loans

135
161
110

834
1 ,338
2,200

2,571
2,647
2,629
2,719
2,751
2,760

2,779
2,'76O

2,727
2,704
2,692
2,702
2,729
2,765
2,803
2,838
2,860
2,874
2,875

Per-
sonal
loans

363
471
312

I ,0.37
1,916
3,577

6,357
7,011
7,751
8,855
9,735

10,482

10,380
10,482

10,488
10,481
10,558
10,704
10,774
10,843
10 941
11^129
11,297
11,331
11,414

(In millions of dollars)

\.\u\ of period

19.39.
1941 .
1945.

1950
1955
1960

1965.
1966.
1967.
1968.
1969.
1970.

197(1 Nov
Dec

1971- Jan
I •eh
Mar
Apr
May
June.
July
AUK
Sept
Oct
Nov

Total

1,836
2,541

110

5,315
II ,838
15,435

24,2«2
26,091
26,734
29,098
31,734
31,123

31,081
31,123

30,791
30,511
30,326
30,369
30,441
30,609
30,906
31,098
31,133
31,331
31,643

Auto-
mobile
paper

932
1,4.18

202

3,157
7,108
7,703

9,400
9,889
9,538
10,279
11,053
9,941

10,226
9,941

9,754
9,672
9,674
9,781
9,810
9,918

10,037
10,077
10,077
10,177
10,248

Other
COJl-

siiniei
^ootls
paper

134
194
40

692
1,448
2,553

4,425
5,171
5 479
5,999
6,514
6,648

6 548
6,648

6,605
(>,493
6,363
6,280
6,236
6,224
6,230
6,249
6,268
6,306
6,325

Repair
ami

model n-
i/ation
loans

151
204
62

80
42
173

224
191
154
113
106
94

94
94

93
93
98
100
101
101
103
104
105
106

Per-
sonal
loans

619
705
606

I ,386
3,240
5,006

10,233
10,840
11,563
12,707
14,061
14,440

14,213
14,440

14,339
14,253
14,196
14,210
14,295
14,366
14,538
14,669
14,684
14,743
14,964

See NOTI; to first table on preceding page. Nori;. -I'inance companies consist of those institutions formerly clas-
sified as sales finance, consumer finance, and other finance companies.

INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS

(In millions of dollars)

NONINSTALMENT CREDIT

(In lnillions of dollars)

Mini of period

1939
1941
1945

1950 . . . .
1955. .
I960

1965
1966.
1967
19CH
1969
1970

1970—Nov
Dec . .

1971—Jan

Mar

July

Sept
Oct

•lotal

150
213
121

692
I ,959
4,566

8,289
9,314

10,056
11,407
12,943
14,046

13,999
14,046

13,906
13,951
14,126
14,342
14,568
14,924
15,043
15,326
15,543
15,665
15,862

Auto-
mobile
paper

27
47
16

159
560

1 ,460

3 016
3 410
3,707
4,213
4,809
5,202

5,171
5,202

5,141
5 148
5 215
5 292
5,372
5 510
5,548
5,659
5,746
5,787
5,862

Other
con-

sumer
j;oods
paper

5
9
4

40
130
297

498
588
639
727
829
898

893
898

888
889
901
914
927
952
958
977
992
999

1,012

Repair
and

modern-
ization
loans

12
11
10

102
313
775

933
980

1,006
1,093
1,183
1 ,256

1 ,260
1,256

1,247
1 254
1 260
1 277
1,2'J7
1 320
1 ,336
1,354
1,366
1,378
1 ,389

Per-
sonal
loans

106
146
91

391
956

2,034

3,822
4,336
4,704
5,374
6,122
6,690

6,675
6,690

6,628
6,662
6 750
6,859
6,972
7,142
7,201
7,336
7,439
7,501
7,599

NOTI:. -Other financial lenders consist of credit unions and miscel-
laneous lenders.

laid of period

1939
941.

1945

1950
955.
960.

965
966

1967.
968
969
970.

970

97!

-Nov
H e c . . .

-Jan
I • e b . . . .

Mar. . . .
Apr. . . .
May. . .
June. . .
J u l y . . .
Auu. . .
Sent... .
Oc t . . . .
Nov.. .

Total

2,719
3 087
3',203

6,768
9,924

13,173

18,990
20 004
21,206
23,301
24 300
25,641

24,125
25,641

24,976
24,571
24,436
25,019
25,333
25,526
25,506
25,644
25,671
25,843
26,166

(

payi
lo,

Olll-
nier-
cial

b

1
-
3

6

7
7
7
8

8
8

8
8
8
8
8
8
8
8
K
8
8

mks

625
69.1
674

,576
,6.35
,884

,690
,946
,340
,975
, 900
,205

,071
,205

,196
,205
,249
,350
,425
,512
498

,633
,69.4
,722
,795

neu
ns

Olher
finan-
cial

insti-
tutions

j

1
1
1
1

1
1

1
1
1
1
1
1
1
1
I
1
I

162
152
72

245
367
623

981
026

,088
, 163

196
279

,274
279

284
301
308
326
340
.150
356
.164
367
375
387

Charee

Retail
outlets

1,414
I 645
1*612

3,291
4,579
4,893

5 724
5 812
5,939
6 450
6 650
6,932

5,884
6,932

6,144
5,435
5,316
5,774
6,046
6,199
6,173
6,120
6, UU
6,269
6,482

iccormts

(~

1
1
I
1

1
1

1
1
1
1
1
2
2
2
2
2
7

rcdit
rdsi

76
216
436

706
874

,029
,305
584

,918

,873
,918

,950
,918
,891
,915
,958
,015
,098
,185
,204
, 166
,152

Service
credit

I
2
3

4
5
5
6
6
7

7
7

7
7
7
7
7
7
7
7
7
7
7

518
597
845

580
,127
,337

,889
,346
,810
,408
,970
, 307

,023
, 307

,402
,712
,672
,654
,564
,450
381

,342
,.U>S
,311
,350

1 Service station and miscellaneous credit-card accounts and home-
heathiK-oil accounts. Hank credit card accounts outstanding are included
in estimates of instalment credit outstanding.

Sec also NOTI; to first table on preceding page.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Period

1 %5
1906
1907
1908
I 909
1970

1970- •Nov..
Dec.

1971— Jan.,

Mar
Apr
May
June
July
Aug
Sept
Oct
Nov

1905.
I90fi.
1907.
1908.
1909.
1970.

1970—Nov..
Dec.

1971- Jan
Fob
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov

1905.
1906.
1907.
1908.
1 909.
I 970.

1970—Nov..
Dec..

1971—Jan...
Feb..
Mar..
Apr..
May.
June,
July..
Aug..
Sept..
Oct..
Nov..

Total

S.A.I

8,414
8,530

8,910
9,081
9,533
9,751
9,690
9,715
9,075

10,049
10,150
10,031
10,572

N.S.A.

78,586
82,335
84,093
97,053

Automobile paper

8,716
8,515

,829
,979
,038
,088

197
; i yo
,914
,222
,157
,107
300

I02.88K
104,130

8,271
10,194

7,545
7,489
9,575

10,079
9,502

10,667
10,098
10,300
9,849
9,797

10,711

69,957

S.A.I N.S.A.

27,227
27,341
26,667
31,424
32,354
29,831

Other consumer
goods paper

S.A.I N.S.A.

Repair and
modernization loans

S.A.i N.S.A.

Intensions

2,127
2,170

2,401
2,087
2,897
2,872
2,756
2,838
2,773
3,004
3,147
2,992
3,102

76,120
81,300
88,089
94,009

101,138

-302
21

87
102
495
603
493
525
761
827
999
924

1,266

8,440
8,823

8,605
8,346
9,651
9,219
8,898
9,497
9,112
9,088
8,936
9,007
9,377

8,629
6,215
3,387

2,577
2,618

2,623
2,636
2,090
2,500
2,640
2,078
2,505
2,097
2,732
2,634
2,062

2,006
2,045

1,997
2,336
3,074
3,100
2,883
3,301
3,032
3,000
2,927
3,037
3,105

23,543
25,404
26,499
28,018
29,882
30,943

2,513
2,566

2,483
2,471
2,915
2,632
2,560
2,771
2,618
2,675
2,698
2,661
2,700

3,113
3,281

3,252
3,204
3,210
3,415
3,295
3,433
3,399
3,465
3,462
3,407
3,595

22,750
25,591
26,952
30,593
33,079
36,781

3,147
4,562

2,868.
2,431
3,076
3,363
3,148
3,538
3,415
3,405
3,454
3,423
3,737

Repayments

Net change in credit outstanding 2

8,904
8,279
2,992

-109
1,371

-1,000
-857
- 70
800
004

1,170
980

1,212
913
790

1,334

-450
-448

-162
51
201
300
116
160
208
307
415
358
500

3,684
1,937

108
3,406
2,472
-1,112

-507
-521

-486
-135
159
468
323
530
414
391
229
370
405

31
336

107
- 8
46
160
84
200
190
203
290
248
341

2,232
2,413
1,417
2,504
2,710
2,340

226
1,571

-374
-647
-337

91
24
270
189
312
363
232
514

4
2

2
9
13
21
12
32
30
26
28
32
15

90
• 2 9
136
I 15
70

7
-23

43
-Ifi

0
32
49
60
54
55
35
27
13

113
131

140
50

235
170
281
133
327
291
266
286
410

180
177

177
197
209
205
200
224
218
222
227
229
214

2
2
2
2
2
2

,206
,200
113
268
,278
,145

176
149

122
155
197
219
235
263
248
253
237
225
215

2,994
2,9(18

.1,026
2,993
3,217
3,259
3,439
3,220
3,285
3,358
3,320
3,343
3,601

Personal loans

S.A.i N.S.A.

26,343
27,203
28,961
32,708
35,177
35,373

3
2

3
3
3
3
3
3
3
3
3
3
3

,082
,945

,145
,212
,164
,249
,211
,233
,203
,262
,172
,219
,254

20,518
23,178
25 535
28,089
30 369
34,441

2,921
2,991

3,242
3,078
3,413
3,272
3,124
3,208
3,226
3,153
3,091
3,191
3,223

176
175

175
188
190
184
188
192
188
196
199
197
199

2
2
2
2
2
2

,116
,110
142
132
, 1 63

,075

169
172

165
171
203
187
180
203
194
198
202
198
202

2,881
?,,777

2.8K6
2,943
2,982
3,089
3,158
3,087
2,958
3,067
3,054
3,057
3,191

2,942
3,438

2,558
2,567
3,228
3,397
3,296
3,505
3,403
3,510
3,231
3,112
3,654

23,780
25,428
27,130
29,85(1
32,195
33,679

2,837
3,094

2,715
2,626
3,120
3,1 28
3,028
3,255
3,074
3,062
2,945
2,957
3,252

2,563
1,775
1,831
2,918
2,982
1,694

105
344

157
-59
108
269
268
310
329
454
286
155
402

1 Includes adjustments for differences in trading days.
2 Net changes in credit outstanding are equal to extensions less

repayments.

No'i'r;.—Estimates arc based on accounting records and often
include financing charges, Renewals and refinancing of loans,

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.
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

A 59

Period

1965
1966
967
968

1969
970

970 Nov
Dec

1971 Jan
1'eb
Mar

May

July

Sept . . . .
Oct
Nov

065
<)66
067

1968
069
970

970 Nov
Dec;

1971- Jan

Mar

July

Oct
Nov

1965
1966
11>67
1968
1969
1970

1970-Nov
Doc

1971- -Jati
1'eb
Mar

July
Aug
Sept
Oct
Nov

To

S.A.I

8,414
8,536

8 916
9 081
9 511
9 751
9,690
9 715
9 67 5

10,049
10 156
10 (XI
10,572

8,716
8,515

8 829
H 979
9 0(8
9 088
9,197
9,190
8 914
9 222
9 157
9 107
9,306

- 3 0 2
21

87
102
495
Mil
491
.525
761
827
999
924

1 ,266

tal

N.S.A.

78,586
82,3.35
84,693
97,053

102,888
104 130

8,271
10,194

7,545
7 489
9,575

10 079
9,562

10,667
10,098
10,300
9,849
9,797

10,711

69,957
76,120
81,306
88,089
94 609

101,138

8,440
8,823

8,605
8,146
9,651
9,219
8,898
9,497
9,112
9,088
8,936
9,007
9,377

8,629
6,215
3,387
8,964
8,279
2 992

- 1 6 9
1,371

- 1,060
- 8 5 7

- 76
860
664

1 ,170
986

1,212
913
790

1,334

('ominerc

S.A.i

3,159
3,326

3,338
3,478
3,646
3,676
3,600
.1,806
3,644
3,919
.1,989
3,832
4,140

3,276
3,262

1 185
1 169
.1 387
1,112
3,375
.1,541
3,351
3,456
3,460
1 419
3,470

-•H7
64

-•47
109
259
144
225
265
293
463
529
191
670

ial banks

N.S.A.

29,528
30,073
30,850
.16,332
38,533
39,136

2,885
3,390

2,885
2 988
3,783
3,948
.1,671
4,207
.1,917
4,062
3,932
3,752
3,931

25 66.1
27,716
29,469
.12 080
35 180
37,961

3,155
3,235

3 169
3 151
1 666
1 417
3,283
3,678
3 419
3,459
.1,441
3 408
3,482

Net i

3 865
2,357
1 ,381
4,252
3,353
1 590

- 2 7 0
155

- 2 8 4
- 1 6 5

117
511
188
529
498
60.1
491
344
449

finance c

S.A.I

lixtct

2,300
2,240

2,411
2,513
2,681
2,624
2,798
2,490
2,676
2,699
2,718
2,733
2,853

Repay

2 552
2,465

2,486
2 656
2,674
2,580
2,698
2,550
2,485
2,590
2,614
2,495
2,579

liange in crt

- 2 5 2
- • 2 2 5

-75
- 1 4 3

7
44

100
- 60
191
109
104
238
274

inipanics

N.S.A.

sions

25,192
25,406
25,496
28.K36
.10,854
29,662

2,342
2,795

1,961
2 121
2,686
2,672
2,655
2,832
2,791
2,729
2,549
2,655
3,015

uents

22,551
2.1,597
24,853
26,472
28 218
29,858

2,570
2,753

2 293
2 401
2,871
2,629
2,583
2,664
2,444
2,537
2,514
2,4">7

S

2 701

clit outstaiu

2 641
1,809

643
2,364
2,636

611

-228
42

- 3 1 2
- 2 8 0
- 1 8 5

41
72

168
297
192
35

198
312

ing

Other li
ICIK

.A.I

,184
,187

,288
282

, 394
475

,441
,513
4 ? 1

,452
,488
,490
,564

,113

199
186

,207
315

,321
, 299
,293

1,288
1,266
1,1)9

, 360

z

49
74

89
96

187
160
118
214

no
164
222
171204

nancial
ers

N.S.A.

9,436
10,362
10,911
12,850
14,245
14,619

1,150
, 206

1.055
117

,418
,552
,493
,724
,506
,582
,439
,414
,535

8,310
9,337

10,169
11,499
12,709
U 516

1,075
1 ,1 59

1 . 195
070

,245
, 136
,267
,368
,387
,299
,222
,292
,338

126
,025
742

,351
,516

m i

75
47

140
47

173
216
226
356
119
283
217
122
197

Retail

S.A.I

1,771
1 ,783

1 .879
808

,812
976

,851
,906
932

,979
,961
.976

2,015

1,753
1,675

1 759
768
770
861

,801
,800
7t!5

,H88
1 817

,854
« » 7

18
108

120
40
42

115
50

106
147
91

144
122
118

Hitlets

N.S.A.

14 4H>
16,494
17 436
19,035
19 256
20 713

1 ,894
2,803

1 644
2 6 !
688
907

,743
904
884

,927
929
9 7 6

2,230

13 433
15 470
16 815
18 038
18 502
19,803

1 .640
,676

948
722
869
817

,765
,787
812

,791
759
850
S 5 4

997
I 024

621
997
754
910

254
1,127

- 304
- • 4 5 9

181
70

• - ^ 2

117
72

134
170
126
376

1 includes adjustments for differences in trad
Net changes in credit outstanding are

payments, except in certain months when d
payments have been adjusted to eliminate «l
large, transfers of paper, In those months tli

ing days.
\>at to extensions less re-

id
iplication resulting from

ic diliertmces between ex-
tensions and repayments for some particular holders do not equal the

chaises in their outstanding credit. Such transfers do not affect total
instalment credit extended, repaid, or outstanding.

NOTIV- "Other financial lenders" include credit unions and miscellaneous
lenders. See also NOTI- to preceding table and Note 1 at bottom of p. A-56.
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MARKET GROUPINGS

(I%7 - 100)

Grouping

Total index.

Products, total
final products

Consumer goods . . . .
Ji(|Liipment

Intermediate products.
Materials

Consumer floods

Durable consumer yoods
Automotive products

Autos
Auto parts and ullicd goods..

Home, 1,'ooib
Appliances, TV, and radios

Appliances and A/C
TV and home audio

Carpeting and furniture
Misc. home goods

Nondurable consumer xaads
Clothing
Consumer slaplcs

Consumer foods and tobacco. . .

Nonfood staples
Consumer chemical products.
Consumer paper products . . . .
Consumer fuel and lighting. .

Residential utilities

Equipment

limitless equipment
Industrial equipment

Huilding <ind mining equip
Manufacturing equipment
Power equipment

Commercial, transit, farm eq*.. . .
Commercial equipment
Transit equipment
l'arm equipment

Defense and space eqtripmettl

Military products

Intermediate products

Construction products
Misc. intermediate products

196'
pro
por-
tioi

100.0

62.2
48.9.
28.5
20.4
I3.2i
37.7'

2.8
1.8
.9

5.0.
1.4
.9
.4'

1.0
2.5.

20.67
4.32

16.3
8.3

7.98
2.6
1.9
3.43
2.25

12.7.
6.77
1.45
3.8?
1.47

5.97
3.30
2.0(1

.67

Materials

Durable goods materials
Consumer (iur.'tl)Ie parts
Kquipment parts
Durable materials nee

Nondurable Roods materials
Textile, paper, and chem. mal.
Nondurable materials n.e.c. . . .

Fuel and power, industrial

Supplementary groups

Home gootls and clothing.
Containers

Cross value of products
in market structure

(In billions of 1963 dollars)

l'roducts, total
Final products

Consumer goods
Equipment

Intermediate products

7.68
5.15

5.93
7.34

20.91
4.75
5.41

10.75

13.99
8.58
5.41
2.89

9.34
1.82

1970
aver-
age"

106.

106.
104.
110.
96.

I I I .
107.

104.
99.
86.

125.

107.
103.
122.
68.2

108.4
10>J

1970 I

Nov. Dec. Jan. Icb, Mar, Apr.

112.5
101.2
115.
110. (

120.
126.
103.9
125.2
131. 3

101.1
98.8
95.9
91.9
19.9

03.
10.6
94.4
97.

87.'J
89.7

10.6
13.0

03.4
96.5
95.1
10.5

12.5
13.0
11.5
17.0

04.7
19.5

W<S. 8
!98.0
:02.6
95.5
89.0

102.6

102.6
100.2
107.7
89.8

111.6
102.8

9.5.5
76.0
51.8

122.3

104.

104.
102.
no.
90.

112.
105..

102.1
100.
88.

122.2

106.6 104.6
104.5
120.6
74.3

106.3
104.1

107.
127.
71.

108.
105.

112.:.
96.

116.6
112.5

120.9
127.7
101.
126.4
1.12.2

94.6
93.'.
93.;
84.6

118.7

95.6
106.0
77.5
98.9

81.7
83.7

110.4
112.4

93.6
76.9
86.6

104.5

113.3
112.6
114.7
17.8

101.8
20.6

372.5
284.1
95.7
88.3
88.9

113.8
99.1

117.7
112.8

122.'J
132.5
102.6
126.9
131.'J

95.6
94.0
93.6
84.2

119.8

97.9
105.3
87.4
92.4

81.2
82.9

112.5
111.9

99.4
95.8
86.6

107.5

112.1
111.8
112.7
117.6

102.0
117.4

3X0.!)
292.1
203.3
88.7
89.0

105.

104.
102.
112.
88.

110.
106.

108.
110.
104.
124.

106.
104.
122.
71.8

106.4
107.

114.C,
99.

(18.5
114.0

123.2
131.8
104.
127.0
132.0

94.2
91.5
90.6
82.

115.0

97.2
105.5
88.6
82.0

80.0
82.6

.1
110.8

101.5
99.4
88.4

109.0

111.7
111.2
112.5
117.8

103.4
119.2

386.2
297.7
209.1
88.7
88.4

105.

105.
103.
112.
89.

112.
106.

110.
117.
112.
127.

106.
102.
117.
74..

III).
107.,

113.t
97.

118.
112.d

123.
131.8
104.6
128.9
135.2

96.0
93.4
94.3
82.

121.

99.0
07.(1
89.1
88.8

78.1
80.4

11.9
13.1

'01.6
01.4
87.6
08.8

12.1
11.7
12.7
18.6

02.3
19.6

188.6
198.5
:09.5
89.2
89.9

105.5

104. S|
102..,
112.
88.

112.
107.

117.
112.
128.

JOS.
107.
124.
76.

108.
108.

113.
96.!

117.•
I I I . S

123.2
131.6
103.0
127.
133.2

95.1
92.
92.
81.3

121.5

98.0
106.6
87.2
88.0

77.5
79.8

12.6
111.4

01.9
03.2
86.4
09.2

112.0
11.9
12.3
21.1

02.9
08.1

385.9
297.4
209.6
87.9
88.5

106.

105.
10 J.
114.
88.

112.
107.

112.
113.
103.
133.

116.
126.
98.

110.
109.

115..'
101.(
119.
112.7

126.
134.0
108.2
130.5
136.

95.1
92.
91.2
82.1

120.5

98.2
107.1
87.3
86.6

76.5
79.1

11.3.4
111.6

102.2
102.8
86.0

110.2

112.7
113.2
111.9
121.0

106.6
113.5

390.2
300.4
212.6
87.9
89.3

Ma

107.

105.
103.
115.
87.

113.
108.

117.
123.
108.
151.

113.
120.
132.
99.

115.
102.(
118.
113.2

124.2
133.2
105.0
128.C
135.

94.
90.9
91.5
79.5

120.2

98.4
107.6
87.3
86.6

76.9
79.5

1)5.5
111.9

104.8
105.1
88.9

112.8

112.8
113.7

.3
119.7

108.7
117.8

391.6
301.3
213.4
87.6
90.2

1971

Ju

107.

106.
104.
116.
88.

112.
109.

116.
121.
107.
146.

Hi.
116.
129.
93.

113.
111.

116.
101.
119.
113.*

126.
130.
109.
1.32.5
140.6

95.1)
'MM
88.8
80.1

121.3

99.6
107.6
90.5
87.7

77.1
80.5

113.5
111.6

103.0
104.8
87. I

110.2

15.5
117.
112.0
21.1

08.0
15.5

192.6
303.2
214.8
88.5
89.6

July

106.

106.
104.
116.
89.

113.
105.

115.
120.
107.
143.

115.'
126.
94.

114.
112.

116.
102.4
119.8
112.0

128.0
133.
106.9
135.9
145.1

96.3
91.8
88.9
81.1

122.7

101.5
109.9
88.4
99.9

77.7
81.4

115.3
112.7

98.7
98.8
87.0

104.6

112.J
113.4
110.5
11 'J . 7

08.3
IS.2

395.2
04.6

216.4
88.1
90.8

AuK.

105.

106.
105.
116.
89.

110.
104.

115.
121.
108.
145.

112.
112.
128.
82.

114.
112.

116.
100.
120.
112.

128.4
133.1
106.2
I 37.2
146.2

96.8
92.0
96.4
79.9

119.7

102.2
109.9
90.2

100.0

77.9
82.2

HW.4
111.7

94.9
100.4
82.1
99.0

114.8
117.8
109.9
117.2

107.1
117.2

393.0
105.4
215.5
90.1
87.7

Sepl

1(16

104.
115.
90.

112,
106.

113.
118.
108.
153.

105'
121.
75.

112!

102!
119.
MO.

128.
133.5
109.
134.7
144.2

97.8
92.4
96.6
«0.5

119.5

10.3.8
112.0
90.2

103.9

77.7
X2.3

1 1 3 I 4

98.7
100.7
86.0

104.1

114.7
118.8
108.2
119.3

107.1
115.0

392.8
302.9
212.1
90.7
89.7

Ocl.

106.4

106.8
105.0
116.0
89.7

113.3
105.X

115.7
120.6
107.8
155.0

112.«
110.7
131.1
72.6

115.3
113.1

116.1
102.5
119.8
112.0

128.0
131 .7
110.3
135.0
143.8

97.3
92.5
95.5
81.1

119.7

102.8
111.0
90.4
99.5

77.4
82.3

112.5
114.0

101. 1
101.9
87.1

107.8

114.2
118.0
108.1
99.4

08.1
16.7

395.6
05.1

214.5
90.6
90.3

107.0

urn106
117
90

114
105

116
120
109
142

113
113
135
71

115.
113.

118.

in.
117.

128.
134.
112.
134.
142.

"7.
93.
95.
81.

123.

.1)

.3

.9

.0

.4
.6

.2

.4

.2

.0

.8

.4

.5

.8
9

.1

6

2
7

9
0
3
1
7

8
7
2
8
7

102.4
110.0
90.5

100.5

77.2
81.8

113.6
115.0

100. 2
99.5
86.6

107.4

113.6
118.1
106.5
105.2

08.0
19.4

397.7
307.2
116.7
90.5
90.5

I'or NOTE see p. A-63.
• Referred to as "nonindustrial equipment" in the article published in the July 1971 HUU.DTIN, pp. 551-76.
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INDUSTRY GROUPINGS

(l%7 - 100)

Grouping

Manufacturing
Durable
Nondurable

Milling and utilities
Minini-'.
Utilities

Durable manufactures

Primary and fabricated metals
Primary metals

Iron and steel, subtotal
Fabricated metal products

Machinery ami allied goods
Machinery

Nonelectrical machinery
Flectrieal machinery

Transportation equipment
Motor vehicles ami parts
Aerospace ami misc. trans, etj.

Instruments
Ordnance, private and Ciovt

Lumber, (lay, andglass
Lumber and products
Clay, glass, and stone products.

lurniture and miscellaneous
Furniture and fixtures
Miscellaneous manufactures,.. .

Nondurable manufactures

1 extiles, apparel, and leather
Textile mill products
Apparel products
Leather and products

Paper and printing
Paper and products
Printing and publishing

Chemicals, petroleum, and rubber..
Chemicals aud products
Petroleum products
Rubber and plastics products

l'oods atid tobacco. . .
Foods
Tobacco products.

Mining

Metal, stone, and earth minerals....
Metal mining
Stone and earth minerals

Coal, oil, and gas
Coal
Oil and gas extraction

Utilities

pro-
por-
tion

AS'..55
52.33
36.22
11 .45
6.37
5 . OR

12.55
6.61
4.23
5. 94

.12.44
17.39
9.17
8.22
9.29
4.56
4.73
2.07
3 . 61)

4.44
1.65
2.79

2.'Mi
1.38
1.52

6.90
2.69
.1.3.

.88

7.92
3. IK
4.74

1970
aver-
age"

105.2
101.5
1IO.(,
118.0
109.7

m.s

108.]
106.9
105.3
109.4

97.6
100.5
99.6

101.4
90.3
96.9
83.9

110.8
95.3

106.3
106.3
106.3

1970

Nov. Dec

100.2
y.1. a

ioy.r>
120.6
113.7
12'). ft

101.}
98.4
95.6

104.5

US. 4
94.9
93.2
96.7
71.7,
65.4
78.0

106.5
89.3

105.0
106.4
104.1

108.S 105.7
99.4 96.5

117.3, 114.0

100.2
106.3
97.8
90.8

107.It
113.3
104.1

11.92 118.2
7.86: 120.2
1.80! 112.6
2.26 115.7

9.48
8.81

.67

1.26
.51
.75

5 . / /
.69

4.4

lilectric.
Gas

110.8
111.7
100.0

96.0
102.8
93.4
85.0

106.4
113.3
101.9

117.8
119.7
116.9
111.4

111.9
112.7
102.3

IU.0\ 11H.6
131.3| 148.5
98.8 98.1

109.2
105.8
109.7

3.91 130.8
1.17 121.0

112.6
107.
113.

131.
122.1

102.4
97.3

110.0
120.1
112.1
130.2

105.1
104.3
101.4
106.2

92.4
94.8
92.4
97.4
86.8
98.5
75.8

104.9
88.5

107.5
106.8
107.9

104.9
95.5

113.4

97.1
103.3
94.9
86.7

105.0
110.6
101.

118.9
121.
118.1
111.8

112.
113.
99.

116.4
144.7
97.3

111.0
103.6
112.3

132.5
122.4

Jan.

103.3
98.1

110.9
119.3
1 1 1 . I
129.6

106.8
108.1
106.9
105.4

93.0
93.4
90.1
97.1

87.9

106.9
109.7
105.3

105.2
94.2

115.2

98.6
103.1
97.4
89.5

107.1
116.9
100.5

118.2
119.1
117.2
115.5

113.9
114.6
106.

113.6
140.
95. £

110.6
112.3
110.3

131.5
123.0

Feb.

103.9
98.6

111.7
119.9
110.1
132.2

106.0
105.5
104.8
106.6

93.5
94.2
92.3
96.3
92.6

113.0
72.9

105.3
85.5

109.8
110.8
109.2

107.1
96.0

117.

98 A:
105.4
94.5
89. C

108.1
116.r
102.«

/ 2H.fi
12
117.1
120.6

113.1
114.1
100.1

113.6
139.0
96.3

109.3
108.8
109.3

134. t
123.

Mar.

103.2
98.3

110.4
120.2
111.4
131.5

105.8
106.6
105.2
104.9

93.0
94.0
91.1
97.1
91.3

112.2
71.2

105.5
85.7

110.8
110.3
111.1

105.6
95.0

115.4

97.3
105.3
94. (
85.4

7fW.fi
111.*
100,5

120.5
121.0
116.3
122.

112.
113. 8
90.3

111.6
135.
95.

111.4
116.2
110.

Apr.

104.4
99.1

112.1
120.6
110.4
133.2

108.6
108.7
109.1
108.5

92.7
94.2

85.2

11.1.0
112.5
113.3

709..?
98.7

119.3

99.8
106.3
97.
89.9

106.9
114.4
101.8

122.4
123.
115.8
124.5

112.9
114.1
96.9

106.
124.
94.

115.
114.

133.61 135.5
124.31.. .

May

105.7
100.5
113.3
119.0
108.6
132.1

111.5
114.3
112.9
108.5

93. S
95.3
90.9

100.2
90.9

110.2
72.3

108.0
86.0

112.3
110.0
113.7

109.9
97.6

121.2

101.5
107.5
99.
89.8

106.9
115.1
101.4

124.
123.
112.
127.

77J.IS
114.6
100.3

1971

June

105.6
100. I
11.1.7
120.7
108.9
135.6

108.3
108.1
I 05. 3
108.5

94.4
95.
91.
99.
91.

2
7
7

72.4
108.5
88.8

111.()
1 11. (]
111. I

111.3
100.9
120.7

102.4
109.1
97.1
89.."

106. L
113.
loi . t :

July

104.9
99.4

113.0
120.3
105.7
138.7

104.2
98.2
99.0

110.8

94.7
97.4
94.9

100.2
88.5

106.7
71.0

110.9
88.8

111.2
115.4
108.7

113.5
99.9

126.1

100.
108.5
97. (
86.7

106.8
115.5
101.0

125.3 124.L
12.6.8 125.0
115.0 114.8
129.1 128.0

7/.?.7
115.4
92.1

104.6 104.9
122.6 117.3
92.4 96.4

109.6
110.2
109.6

133.8

109.9
109.4
110.0

138.3

113.8
115.2
96.6

91.6
93.5
90.2

109.
109.
109.

142.0

Aug.

103.6
96.6

113.8
I 20.0
106.5
137.0

91.8
81.0
66.2

108.0

94.5
95.6
94.1
97.3
91.1

111.6
71.5

109.1
90.0

110.4
113.1
108.8

77/ . .
99.6

122.0

100.1
110.5
96. (
84.1

108.
117.8
101

126.2
1 27.6
115.8
129.

112.8
114.1
98.2

96.8
104.8
91.

108.'I
109.4
108.8

139.7

Sept

104.
98.
114.
120.
106.
138

85
105

95
96
95
97
91
11 1
72
HO
90

///
113
109

112
100
122

102
111
99
87

108
116
102

127
129
113
129

///
III
100

9,S
109
90

108
109
107

141

V
5
2
3
0
4

5
9
9
7

7

1
0
8
7
8
4

2

;
()
4

0
i

(

(

9

7
7
f

c

7

f
7

Oct.

705.
99.
114.
115.
97.
137.

101
<)5
88
106

95
97
95
98
92
113
72
111
90

112
117
109

112
100
122

103
109
101
93

109
116
104

126
127
115
128

112
113
98

101
117

6
4
5
4
5
8

0
6
7
9

9
a
3
9
5
2
6
7
3

7
1
9

7
3
6

()
8
7
8

^

7
0

,/
5

90.2

96
29
107

140

Nov.''

70.5.7
98.9

115.6
117.3
101.4
137.4

99.9
93.3
H4.il

107.3

95.3
96.6
93.7
99.8
91.4

112.3
71.3

112.1
89.6

113.1
119.1
109.6

112.5
100.9
123.2

100.4
109.0

86.0

109.0
114.4
105.3

128. 5
130.9
116.1
130.4

116.2
117.4

109.7
135.2
92.4

99.4
55.2

tO6.3

139.6

For NOTE see p. A-63.
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MARKET GROUPINGS

(1967 - 100)

Grouping

Total index.

Products, total
I'inal products

Consumer goods
liquipment

Intermediate products
Materials

Consumer floods

Durable consumer goods
Automotive products

Autos
Auto parts and allied goods..

Home goods
Appliances, TV, and radios

Appliances and A/C
TV and home audio

Carpeting and furniture
Misc. home goods

Nondurable consumer goods
Clothing
Consumer .staples

Consumer foods anil tobacco.

Nonfood .staples
Consumer chemical products.
Consumer paper products , . . .
Consumer fuel and lighting. .

Residential utilities

Kquipmcnt

Ihtsiness equipment
Industrial equipment

Otiilding and mining equip.. .
Manufacturing equipment. . .
Power equipment

Commercial, transit, farm eq.*
Commercial equipment
Transit equipment
Farm equipment

Defense and space equipment
Military products

Intermediate products

Construction products
Misc. intermediate products . . . .

Materials

Durable goods materials....
Consumer durable parts.
Equipment parts
Durable materials n.e.c..

Nondurable goods materials
Textile, paper, and cbem. mat.,
Nondurable materials n.e.c...

Fue1 and power, industrial

Supplementary groups

Home goods and clothing
Containers

1967
pro-
por-
tion

100.01

62.21
48. VS
28.5
20.42
I3.2(
37.79

7.86
2.84
1.87

.97

5.02
1.41

.92

.49
1.08
2.53

20.67
4.32

16.34
8.37

7.98
2.64
1.91
3.43
2.25

12.74
6.77
1.45
3.85
1.47

5.97
3.30
2.00

.67

7.68
5.15

5.93
7.34

20.91
4.75
5.41

10.75

13.99
8.58
5.41
2.89

9.34
1.82

1970
aver-
age"

106.7

106.0
104
110
96.

104.8
99.9
86.6

125.6

107.6
103.4
122.1
68.2

108.4
109.7

112.5
101.2
115.4
110.6

120.4
126.1
103.9
125.2
131.3

101.1
98.8
95.9
91.9

119.9

103.7
110.6
94.4
97.7

87.V
89.7

110.6
113.0

103.4
96.5
95. 1

110.5

112.5
113.0
111.5
117.0

104.7
1 19.5

1970

Nov.

I M.I

102.
100.2
107
90.4

111.8
103.7

98.
80.1
58.

122.1

110.0
122.3
86.3

111.5
107.8

110.4
95.8

114.3
111.3

117.5
127.6
100.7
115.4
121.2

VS.3
95.0
97.0
85.6

117.4

95.6
106.3
79.6
90.1

82.4
83.7

110.1
113.1

94.0
80.3
85.8

104.2

114.9
113.8
116.6
119.0

103.0
119.5

Dec.

102.0

100.7
98.9

105.4
89.8

107.1
104.1

100.8
100.0
92.4

114.6

101.3
90.9

100.3
73.2

108.6
103.9

107.1
85.5

112.8
106.6

119.3
123.2
97.4

120.3
132.7

94.3
93.2
95.3
83.5

116.3

95.6
103.4
85.2
88.0

82.3
82.9

105.4
108.8

98.0
100.4
86.7

102.7

110.0
108.3
112.7
119.5

94.0
108.6

1971

Jan.

103.:

101.8
101.0
no
88.1

104.7
105.4

107.3
115.6
113.5
119.6

102.6
102.5
120.1
69.5

108.0
100.4

95.0
115.7
108.1

123.7
123.9
99.6

137.0
146.7

92.7
90.8
89.8
81.9

115.1

94.8
101.8
87.1
83.4

80.5
82. K

103.3
105.8

99.8
102.9
87.8

104.4

110.9
110.4
111.6
119.9

99.1
112.6

Feb.

106. I

104.7
103.4
113
89.6
109.5
108.3

113.8
125.1
124.1
127.0

107.4
108.
124.7
79.3

114.7
103.4

113.0
102.0
115.9
108.5

123.7
125.7
101.8
134.3
143.0

96.6
93.9
V3.3
84.3

119.6

99.7
105.3
91.5
96.7

78.1
80.3

109.9
109.1

103.
104.6
88.9

109.8

113.3
114.3
111.6
120.5

104.9
119.2

Mar.

106,0

104.5
103.1.
112.9
89.1

110.2
108.4

114.8
125,3
123.4
128,9

108.8
113,6
133,6
76.2

111.4
105.1

112.2
102,5
114,8
108.7

121.2
125.7
100,1
129.6
137.1

96.0
92.8
90.3
82.9

120.9

99.7
104.7
91.0

100.9

77.7
80.1

111.6
109.1

104.2
104.5
89.0

111.8

112.0
112.8
110.8
121.9

105.9
108.1

Apr.

106.5

105.0
102.9
113.6
88. ('

112.6
109.0

114.
121.
112.5
139.

110.7
116.1
133.1
84.3

1II. I
107.5

113.2
102.6
116.0
110.0

122.3
131.2
107.1
123.8
129.2

V5.3
92.4
91.7
82.0

120.3

98.5
105.3
88.9
93.7

76.0
78.9

115.8
110.0

104.1
102.0
87.0

113.7

113.7
115.6
110.8
121.4

106.9
113.8

May

107.3

105
102.7
113
87.6

113.8
110.8

117.J
127.
120.
140.8

111.7
117.1
132.2
88.8

108.6
110.0

112.1
101.4
114.9
110.8

119.1
132.4
102.0
118.4
122.3

94.
90.3
90.9
79.1

119.2

98.6
106.0
89.0
90.9

76.7
79.7

118.0
110.4

107.2
106.4
89.4

116.6

114.3
116.0
111.6
119.5

106.9
119.6

June

109.7

109.0
107.2
119
90.4

115.5
110.9

120.5
130.5
120.8
149. (

114.9
117.3
136.1
81.9

11,2.6
114.4

118.8
105.5
122.3
116.6

128.3
142.2
110.2
127.6
132.4

98.0
92.6
91.6
81.5

122.6

104.2
112.4
93.8
94.3

77.8
81.8

118.6
113.0

106.3
104.5
89.4

115.6

IIS.8
118.0
112.4
120.4

110.6
119.1

July

102.

103.9
101.6

87.1
112.4
99. 2

101.9
94.9
61) 4

144.0

105.8
102.5
122.3
65.4
97.9

111.0

115. 7
93.6

121.6
112.6

131.2
131.8
109.6
142.7
154.4

93.3
90.4
87.0
79.3

122.7

96.6
112.6
75.1
81.7

76.7
80.8

112.3
112.4

92.1
88.3
81.7
99.

107.2
106.5
108.2
111.4

100.2
113.0

Aug.

105.5

107
105.6
118.4
87.6
114.
102.3

108.6
102.0
76.5
151.0

112.4
104.1
114.4
84.8

114.9
116.0

122.1
105.6
126.5
118.6

134.7
139.4
113.9
142.6
153.2

93. >)
90.1
90.5
78.5

119.8

98.3
110.7
82.6
83.8

77.1
81.6

111.9
116.6

92.0
92.0
80.1
98.0

114.5
116.9
110.6
117.7

109.3
121.2

Sept.

109.8

111.7
/10.0
123.1
91.8

118.I
106.8

121.!.
I 28.6
112.0
160.5

117.5
113.4
128.0
86.2

119.5
118.9

123.
107.0
128.1
120.0

136.5
145.2
116.0
141.2
153.0

100. J
94.9
98.2
83.3

122.0

106.5
115.6
92.3

103.7

77.8
82.2

1 15.9
119.8

'IV. 9
100. I
86.9

106.3

114.8
1 18.7
I 08.6
118.3

112.6
120.1

Oct.

1 09. (:

111.3
109.3
122.4
91.1

118.3
107.3

125.
135.8
124.1
158.6

120.0
125.3
142.8
92.5

11 8! 5

121.
111.6
123.7
118.5

129.2
I 39.1
113.9
130.0
136.6

99.4
94.3
97.0
81.9

124.0

105.2
112.0
95.3

101.2

77.4
82.0

117.3
119.2

102. I
104.3
86.8

108.8

116.8
120.5
111.0
98.5

116.1
123.4

Nov.i

107.5

108.1
106.3
117.7
90.4
114.6
106.5

119.5
124.5
115.6
141.7

116.6
116.2
131.6
87.4

119.0
115.8

117.0

121 .3
116.2

126.7
140.0
111.5
125.0
128.9

«J. 0
94.2
99.0
81 .6

122.3

102.4
110.3
92.9
91.6

77.8
82.0

113,3
115.6

100.9
103.9
85.8

107.1

115.1
119.4
108.3
105.9

109.2
118.3

l ;or NOTI-; sec p. A-63.
* Referred to as "Nonindustrial equipment" in the article published in the July 1971 HiiLLirriN, pp. 551-76.



JANUARY 1972 « INDUSTRIAL PRODUCTION: N.S.A. A 63

INDUSTRY GROUPINGS

(1967 =-- 100)

Grouping

Manufacturing, total
Durable
Nondurable

Mining and utilities
Mining
Utilities

Durable manufactures

Primary ami fabricated metals
Primary metals

Iron and steel, subtotal
fabricated metal products

Machinery and allied goods
Machinery

Nonelectrical macbinery
Electrical machinery

Transportation equipment.
Motor vehicles and parts
Aerospace and misc. trans, ecj.

Instruments
Ordnance, private and (iovt

Lumber, clay, ami glass
Lumber and products
Clay, glass, and stone products. .

Furniture and miscellaneous
Furniture and fixtures
Miscellaneous manufactures....

Nondurable manufactures

Textiles, apparel, and leather .
T e x t i l e m i l l p r o d u c t s . . . . . .
Apparel products
Leather and products

Paper ami printing
Paper and products . . . .
Printing and publishing.

Chemicals, petroleum, and rubber
Chemicals and products
Petroleum products
Rubber and plastics products

l;oods and tobacco. . .
Foods
Tobacco products.

Mining

Metal, stone, and earth minerals
Metal milting
Stone and earth minerals

Coal, oil, and <,'«.v
Coal
Oil and gas extraction

Utilities

Electric
Gas

1967
pro-
por-
tion

88.55
52.33
36.22
11.45
6. 37
5.08

72.55
6.61
4.23
5.94

32.4-1
17.39
9.17
8 22
9.29
4.56
4.73
2.07
3.69

4.44
1.65
2.79

2.90
1.38
1.52

6.90
2.69
3.33

.88

7.92
3.18
4.74

11.92
7.86
1.80
2.26

9.48
8.81

.67

1.26
.51
.75

5 . / /
.69

4.42

1970
aver-
age"

105.1
101.5
110.6
118.0
109.7
128.5

108.1
106.9
105.3
109.4

97.6
100.5
99.6

101.4
90.3
96.9
83.9

110.8
95.3

1063
106.3
106.3

/OS.«
99.4

117.3

100.2
106.3
97.8
90.8

107.8
113
104.1

US.2
120.2
112.6
115.7

110.8
111.7
100.0

112.0
131.3
98. H

109.2
105.8
109.7

3.9l | 130.8
1.17! 121.0

l')70

Nov.

101.2
94.6

110.7
117.5
113,2
123.0

101..I
97.1
94.2

106.0

H9.J
95.4
93.3
97.7
73.8
69.5
77.9

107.0
89.4

105.0
104.1
105.6

109.5
99.4

118.8

96.5
103.5
93.7
85.6

108.0

Dee.

99.7
95.9

105.2
119.5
112.0
128.9

102.2
99.0
96.4

103.8
118.7
120.2
116.1
115.4

113.1
113.9,
103.11

111.0
124.7
101.7

m.H
110.3
114.4

123.2
122.

105.8

91.
92.6
90.4
95.0
88.9

102.0
76.3

104.8
8K.9

100.9
97.0

103.2

105 • 7
9«.4

112.3

N 7.3
93.5
83.5
82.6

99.5
102.3
97.6

117.1
118.7
116.3
112.0

107.9
109.8
83.5

105.5
116.9
97.7

IB.6
103.0
115.2

130.8
122.4

Jim.

100.9
96.8

106.8
120.6
108.7
135.6

105.7
106.6
105.2
104.7

92.8
92.4
88.9
96.3
93.1

112.9
74.1

103.4
88.4

97.7
98.8
97.0

102.3
96.2

107.9

95.7
102.0
92.3
88.8

10/. J
115.5
91.7

114.7
115.1
112.4
115.3

109.5
109.7
106.4

97.7
115.0
86.0

111.4
111.1
111.4

139.3
123.0

Feb.

104.3
100.2
110.2
119.7
108.6
133.7

110.0
111.6
110.7
108.2

95.1
96.0
94.3
97.8
95.4

118.9
72.8

102.2
86.3

104.5
H0.fi
100.9

107.4
100.7
113.6

101.8
107.6
99.4
92.7

105.
118.9
96.4

119.4
118.9
113.5
125.8

108.8
109.2
103.0

98.7
IKS.3
K5.J

111.0
109.1
111.3

136.7
123.6

Mar.

104.4
100.6
109.8
119.4
109.7
131.5

111.0
115.2
114.3
106.3

94.9
95.8
93.6
98.3
94.6

117.7
72.3

103.7
86.2

704'. 7
112.1
106.7

106.6
98.5

114.0

101.7
108.2
99.4
90.4

103.2
113.6
96.2

119.7
119.5
112.0
126.4

108.8
110.2
90.5

101.0
117.9
8'). 5

111.8
114.7
111.3

133.6
124.3

Apr.

105.0
100.4
111.7
117.9
110.4
127.3

112.0
115.8
117.1
107.7

93.4
94.9
92.5
97.5
91.6

112.0
72.0

103.4
85.2

113.2
114.5
112.5

108.7
98.6

117.9

101.6
108.5
99.3
88.8

107.4
117.8
100.4

122.2
124.3
110.9
124.0

109.6
110.9
92.7

107.2
126.1
94.4

III.2
117.6
114.1

128.0

May

106.0
101.7
112.1
117.0
110.9
124.6

114.6
119.8
119.1
108.8

94.4
94.8
91.4
98.6
94.2

116.9
72.4

106.9
86.2

114.5
112.5
115.7
107.6
95.8

118.4

101.3
110.4
97.4
87.9

106.8
116.2
100.5
123.2
125.3
111.7
125.0

7/0.5
111.4,
99.31

116.9
145.7
97.4

109.4
112.4
108.9

124.2

1971

June

108.3
102.7
116.3
120.7
1 I I . (I
132.8

112.6
109.0
109.5

9(,. 7
97.0
94.2
100.2
96.1
120.5
72.6
110.8
89.2

116.6
117.5
116.1

112.3
99.3

124.1

104.6
114.0
100.8
89.8

108.5
116.6
103.1

128.6
I 31. I
119.I
127.7

115.9
117.2
98.5

1IH.3
147.7
98.3

109.2
111.6
108.8

134.6

July

99.7
93.2

109.2
121.9
103.0
145.7

VS. 8
87.9
90.4

104.7

88.8
92.2
91.8
92.6
77.8
86.1
69.7

110.9
88.1

110.4
112.2
109.4

104.2
86.8

120.0

90.8
96.9
89.9
75.2

103.5
105.7
102.1

121.6
124.2
118.9
114.8

112.0
114.0
86.2

97.3
106.8
90.9

104.4
82.7

107.8

151.3

AUK.

103.1
93.6

II6.81

124.2
107.7
144.9

90.0
76.2
62.4

105.3

90. S
92.6
90.6
94.9
81.7
93.5
70.4

111.4
88.9

116.0
117.6
115.1

112.0
98.0

124.8

104.4
114.5
100.4
88.7

111.6
117.6
107.5

126.7
128.6
120.9
124.7

117.7
118.6
105.7

104.1
116.9
95.4

108.6
116.5
107.4

150.0

Sept.

108.1
100.6
119.0
123.8
I 06,4
145.7

99.0
91.1
81.9

107.7

97.6
99.5
97.2

102.0
93.2

114.4
72.8

114.9
89.8

116.5
119.5
114.7

115.9
101.8
128.8

104.
113.6
102.4
88.0

113.4
116.1
111.5

130.7
133.1
118.9
131.9

119.4
120.4
106.5

104.1
118.7
94.2

/07.61

112.6
106.1

Oct.

109. 1
101.9
I19.<)
114.8
97.8

136.1

101.2
93.9
85.5

109.3

98.7
99.4
95.5

103.8
97.2

122.4
73.0

114.9
89.7

118.1
121.6
116.1

115.3
100.6
128.7

108.2
113.5
106.5
98.2

114.9
122.3
109.9

129.5
130.5
117.8
135.5

120.4
121.5
106.1

104.9
117.9

96.0

96.0
31.1

106.2

138.0

Nov

106.7
99.7

Ufi.8
113.6
101 .0
129.5

99.9
92.(1
83.0

108.8

96.3
97.1
93.8

100.8
93.9

117.4
71.2

112.7
89.7

116.5
I I I . I

116.7
103.9
128.4

101.0
109.8

86.6

110.5
115.3
107.}

129.7
131.4
115.3
135.1

117.2
118.6

102. A'
113.6
95.5

700.5
56.4

107.4

129.2

NOTE.—Published groupings include sonic series and subtotals not
.shown separately, A description and historical data will be available at

a later date. Figures for individual series and subtotals are published in
the monthly business Indexes release.
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SELECTED BUSINESS INDEXES

(1967'= UK), except as noted)

Period

1952
1953
1954

1955
1956
1957
1958
1959

1960
1961
1962
1963
1964

1965
1966
1967
1968
1969
1970

1970 -Nov.
Dec.

1971— Jan
I'eb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec."

Total

51.

58.5
61.1
61.'.
57.',
64.8

66.
66.7
72.2
76.5
81.7

89.2
97.9

100.0
105
110.7
106.7

102.6
104.6

105.3
105.7
105.5
106.2
107.0
107.2
106,1
105.3
106.2
106.4
107.0
107.8

Total

51.8

56.
59.
61.1
58.6
64.

66.2
66.9
72.1
76.2
81.

88.1
96.8

100.0
105.8
109.7
106.0

102.6
104.2

104.6
105.0
104.5
105.5
105.9
106.1
106.8
106.2
106.2
106.8
108.0
108.1

Industrial production

Market

J'roducts

riual products

Total

50.8

54.
58.2
59.9
57.1
62.

64.8
65.3
70.8
74.9
79.6

86.8
96.

100.0
105.8
109.0
104.4

100.2
102.2

102.9
103.0
102.5
10.3.6
103.9
104.5
104.9
105.0
104.6
105.(1
106.3
106.4

Con-

goods

53.3

59.5
61.7
63.2
62.6
68.7

71.3
72.8
77.7
82.0
86.

93.0
98.6

100.0
106.6

Jiqtlip-

4 7 . 9

4 8 . <J

111,1
110,3

107.7
110.8

112.8
112.9
112.7
1 14.6
115.7
116.1
116 0
I 16.0
115.0
I 16.0
117.9
117.8

53.
55.9
50.0
54.9

56.4
55.6
61.9
65.6
70. I

78.7
93.0

100.0
104.7
106.1
96.1

89.8
90.3

88.9
89.3
88.4
88.1
87.8
88.2
89.3
89.6
90.2
89.7
90.0
90.4

Inter-
mediate
prod-
ucts

55. 1

62.6
65.3
65.3
6.1.9
70.5

71.0
72.4
76.9
81.1
87.3

93.0
99.2

100.0
105.7
112.0
111.9

111.6
112.1

110.9
112.5
112.0
112.4
113.5
112.4
II .1.8
110.7
112.5
11.1. :i
114.4
114.6

Mate-
rials

52.0

61.5
63. 1
63. I
56.8
65.5

66.4
66.4
72.4
77.0
82.6

91.0
99.8

100.0
105.7
112.4
J07.8

102.8
105.4

106.5
106.8
107.1
107.5
108.9
109.0
105.3
104.0
106.2
105.8
105.6
107.5

dustry

Manu-
factur-

ing

51.5

58.2
60.5
61.2
56.9
64.1

65.4
65.6
71.4
75.8
81.2

89.1
98.3

100.0
105.7
110.5
105.2

100.2
102.4

103.3
103.9
103.2
104.4
105.7
105.6
104.9
101.6
104.9
105.6
105.7
106.5

Ca-
pacity
utiliza-
tion

in mfg.
(1967

output
-•-• 1 0 0 )

95
84.1

90.0
88.2
84.5
75.1
81.4

80.1
77.6
81.4
83.(1
85.5

89.0
91.9
87.9
87.7
86.5

'78.2

5'74.1

'74.7

•75.4

••73.9

74.0

Con-
struc-
tion
con-

tracts

86.1
89.4

93.2
94.8

100.0
113 2
123.7

130.0
132.0

117.0
126.0
141.0
161.0
141.0
147.0
151.0
153.0
156.0
137.0
155.0

Nonag
ricul-
tural
cnl-
ploy-

mem-
Total i

74.1
76.3
74.4

76.9
79.6
80.3
78.0
81.0

82.4
'82.1
84.4
86.1
88.6

92.3
97.1

100.0
103.1
106.7
107.3

106.3
106.8

107.0
1(16.9
107.0
107.2
107.5
107.3
107.1
107. 1
I 07.6
107.6
I 07,8
108.0

M
facn

unu-
uring 2

Ivm-
ploy-
ment

9.1.4
98.2
89.6

92.9
"3.9
92.2
83,9
88.1

88.0
84.5
87.3
87.8
89.3

93.')
99.9

100.0
101.4
103.2
98.1

92.8
94.9

94.7
94.4
94.0
94.4
94.8
94.3
93.9
93.5
94.5
94.1
94.4
94.1

Pay-
rolls

54.5
60.3
55.1

61.1
64.6
65.4
60.3
67.8

68.8
68.0
73.3
76.0
80.1

88. I
97.8
100.0
108.3
116.6
114.2

108. I
112.4

114.8
115.0
114.7
115.4
117.6
117.7
116.8
116. 5
117.0
117.8
118.4
120.8

Total
retail
sales'

52
54
54

59
61
64
64
69

70
70
75
79
81

91
97

100
'109
'114
'120

'120
'122

'124
'126
•127
'128
'128
'129
'129
'13 1
' I 35
'1.14
'136

133

Prices 4

Con-
sumer

79.5
80.1
80.5

80.2
81.4
84.3
86.6
87.3

88.7
89.6
90.6
91.7
92.9

94.5
97.2

100.0
104.2
109.8
116.3

118.5
119.1

119.2
119.4
119.8
120.2
120.8
121.5
121.8
122. I

122.4
122.6

Whole-
sale
com-

modity

88.6
87.4
87.6

87.8
90.7
93.3
94.6
94.8

94.9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
106.5
110.4

110.9
111.0

111.8
112.8
113.0
11.1. 3
113.8
114.3
114.6
114.9
I 14.5
114.4
114.5

1 Rmployees only: excludes personnel in the Armed Forces.
2 Production workers only.
3 F.R. index based on Census Bureau fly arcs.
4 Prices are not seasonally adjusted.
The revisions lor consumer prices rellect the effect of refunds of the

Federal excise tax on new cars.
3 Figure is for 4th quarter 1970.

NOTE.—AH series: Data are seasonally adjusted unless otherwise noted.

Capacity utilization: Based on data from Federal Reserve, McCJraw-
Hiil Economics Department, and Department of Commerce.

Construction contracts: F. W. Dodge Co. monthly index of dollar
value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Alaska and Hawaii.

Employment and payrolls: llascd on [Jureau of Labor Statistics data;
includes data tor Alaska and Hawaii beKinniiii* with 195').

Prices: Bureau of labor Statistics data.

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

Type of ownership and
type of construction

Total construction '

By type of ownership:
Public
Private '

By type of construction;
Residential building 1

Nonresidential building
Nonbuilding

Private housing units authorized.,.
(In thousands, S.A., A.R.)

1969

67

22
44

25
25
16

1

,425

,656
,769

,219
,667
,539

,299

1970

67

23
45

24
24
18

1

,097

,362
,058

,910
,180
,489

,324

1970

Nov.

5

1
3

1
1
1

1

,144

,9.37
,208

,947
,701
,497

,487

Dec.

4,974

1 ,688
3,286

2,045
1 693
1,2.35

1,768

Jan.

4,383

1,464
2,919

1,631
1,711
1,041

1,635

I'cb.

4,993

1
3

1
1
1

1

578
415

819
654
520

563

Mar.

6

1
4

2
2
1

1

,386

,722
,663

,729
,199
,458

,627

Apr.

7

2
5

3
2
2

1

,743

,074
,669

,168
,080
,495

,638

May

7

2
5

3
'2
1

1

,555

,065
,489

,310
,264
,981

,927

1971
-

June

8

2
5

3
2
1

1

,077

,795
,489

,485
,800
,792

,849

July

7

2
4

3
2
1

"2

,670

,683
,987

,357
,621
,691

,052

-

Aug.

7

2
5

3
2
2

'2

,712

,299
,413

,255
,120
,337

,006

Sept.

6

2
4

3
2
1

>l

,814

,010
,804

,196
,246
,.171

,900

Oct.

6

1
4

3
2
1

'2

,568

,837
,731

,170
,064
,332

,173

Nov.

6,246

I ,960
4,445

1,961
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VALUE OF NEW CONSTRUCTION ACTIVITY

(In millions of dollars)

A 65

Period

1962 3
1963 «
1964
1965
1966

1967
1968
1969
1970

1970- Nov
Dec

1971- Jan
Fob
Mar
Apr. r

May
J ime r

July'
Ann. '
Sept . r

Oct.r

Nov.

Total

59,965
64,563
67,413
73,412
76,002

77,503
86,626
93,347
94,265

98,285
102,628

100,645
102,340
103,027
105,875
107,591
109,210
109,957
111,910
110,031
113,648
113,353

Private

Total

42
45
47
51
51

51
59
65
6<i

69
IK

70
7<
72
7f
77
79
80
82
81
81
82

096
206
030
350
995

,967
,021
,384
,147

,248
,729

,637
,743
,961
,263
,880
,941
,484
,071
,442
,805
,940

Resi-
dential

25
27
28
27
25

25
30
33
31

34
35

35
36
37
39
41
42
42
43
44
45
45

150
874
010
934

,715

,568
,565
,200
,748

,096
,104

,629
,509
,678
, 589
, 500
,326
,689
,927
,739
,035
,030

T

19
21
21
21
19

18
24
25
24

35
35

35
34
35
3f
3(
37
37
38
3f
3(
37

ilal

,'143
735

,7H6
,714
,352

,985
030
941

,156

,152
,625

,008
,2.34
,283
,674
,380
,615
,795
,144
,703
,770
,910

Nonrcsidential

{ndus-
trial

2,842
2,906
3,565
5,118
6,679

6,131
6,021
6,783
6,538

6,282
6,088

6,169
6,258
6,072
6,110
5,766
5,508
5,428
4,852
4,597
4,993
4,924

Buildings

Com-
mercial

5
4 ,
5 ,
6,
6 ,

6,
7,
9 ,
9

9
10

10,
10
10
11
11
11
12
13
I [
11
12

144
J95
396
739
879

982
761
401
754

34«
001

262
106
734
262
038
795
690
069
702
510
124

Other
build-
ings 1

3
3
3
4
5

4
4
4
5

4
5

5
5
5
5
5
5
5
5
5
5
5

,631
,745
,994
,735
,037

,993
,382
,971
,125

,983
,205

,334
,009
,099
,355
,289
,815
,499
,482
,591
,372
,740

Other

5,052
5,376
5,727
6,491
7,517

8,356
9,719

10,283
12,036

14,539
14,241

13,243
12,861
13,378
13,947
14,287
14,497
14,178
14,741
14,813
14,895
15,122

Total

17,869
19,357
20,38.3
22,062
24,007

25,536
27,605
27,963
28,118

29,037
31,899

30,008
31,597
30,066
29,612
29,711
29,269
29,473
29,839
28,573
31,843
30,413

Mili-
tary

1,266
1,179

910
830
727

695
808
879
719

733
683

856
812
863
824
848
865

1,142
900
786
881
943

Public

High-
way

6,365
7,084
7,133
7,550
8,405

8,591
9,321
9,252
9,986

9,772
11,776

Conser-
vation

&
develop-

ment

2,043
2,075

,620
,566
,676
,756
,702
,614

2,150
,609
,570
,540
,748

Other

1 Includes religious, educational, hospital, institutional, anil other build-
ings.

2 Sewerand water, formerly shown separately, now included in "Other ."
3 Beginning July 1962, reflects inclusion of new series affecting most

private nonresidential groups.

4 Beginning 1963, reilects inclusion of new .series under "Public" (for
State and local «ovt. activity only).

Non:.-- Census Bureau data, monthly series at seasonally adjusted
annual rates.

NEW HOUSING UNITS
(In thousands)

Period

962
963
964

965 .
1966
967
968

1969
1970

1 9 7 0 - N o v
Dec

1971 - Jan
Feb

June.
July

Sept. r

Oct . r

Total

I 463
,610
529

473
,165
292

,508
467

,434

,693
2 054

1,725
754
959

1,912
975

2 000
2,229
2,258
2,002
2 008
2,316

North-
east

264
261
253

270
207
215
227
206
218

262
234

238
238
">57
233
271
231
303
274
222
209
320

Private (S.A., A.K

Region

North
Central

290
328
339

362
288
337
369
349
294

355
427

320
292
442
457
362
393
401
518
426
424
498

South

531
591
582

575
473
520
(.19
588
612

737
916

724
745
803
814
855
868
879
98fi
877
904
970

West

378
431
355

266
198
220
294
323
310

339
477

435
479
457
408
487
508
586
480
477
471
528

Units started

)

Type of structure

1-
family

yoi
1,021

972

964
779
844
900
810
813

934
1,240

946
985

,048
,098
,124
,177
,187
,212
,187
,150
,297

2- to 4-
family

5-or
niore-
faniily

471
5

108

87
61
72
8!
87
85

102

110
110
121
109

120
137
145
171
104
105

49
450

422
325
376
527
571
536

648
712

669
659
790
705
740
703
905
901
644
754
914

Private and public
(N.S.A.)

Total

1 492
,642
,562

510
,196
322

,548
500

,467

128
124

115
105
169
204
204
197
196
203
176
180
176

Private

463
,610
,529

473
,165
,292
,508
,467
,434

127
121

102
168
201
199
194
194
205
174
17X
173

Public;

30
32
32

37
31
30
40
33
33

1
3

4
)
I
3
5
1
3
2
2
)
3

Government
underwritten

(N.S.A.)

Total

319
292
264

246
195
232
283
288
479

39
69

37
32
40
53
49
55
52
55
58
47
57

I I I A

261
221
205

1<)7
158
180
227
237
418

34
63

32
27
33
45
41
46
43
46
50
39
48

VA

78
71
59

49
37
53
56
51
61

5
6

5
5
7
8
8
9
u
9
9
8
9

Mobile
home
ship-

ments
(N.S.A.)

118
151
191

216
217
240
318
413
401

30
27

25
28
36
43
41
47
45
50
53
50

Non:.— Starts are Census Bureau series (including farm stalls) except
for (Jovt.-underwritten, which are from Federal Housing Admin, and
Veterans Admin, and represent units started, including rehabilitation

units under FHA, based on field ollicc reports of first compliance inspec-
tions. Data may not add to totals because of rounding.

Mobile home shipments arc as reported l>y Mobile Homes Manufac-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

I'crioil

1965
1966
I967<
1968
1969
1970

197(1 -Dec

1971- Jan
I'cb

July

Sept
Oct

Dec

Total liciii-
institutional
population

(N.S.A.)

129 216
131,180
133,319
135,562
137,841
140,182

141,301

141 ,500
141,670
141,885
142,088
142,285
142,482
142,685
142 886
143,104
143,321
143,517
143,723

Not in
labor force

(N.S.A.)

52 058
52,288
52,527
53,291
53,602
54,280

55,137

55,872
56,017
56,286
56,308
56,331
54,698
53,877
54,433
56,220
55,968
55,802
56,181

Total
labor
force
(S.A.)

77,178
78,893
80,793
82,272
84,239
85,903

86,622

86,873
86,334
86,405
86,665
87,028
85,948
86,626
87,087
87,347
87,500
87,868
88,007

Total

74,455
75,770
77,347
78,737
80,733
82,715

83,60!)

83,897
83,384
83,475
83,783
84,178
83,132
83,829
84,312
84,598
84,783
85,172
85,349

Civili

Total

71,088
72,895
74,372
75,920
77,902
78,627

78,463

78,864
78,537
78,475
78,698
78,961
78,443
78,941
79,197
79,525
79,845
80,022
80,133

in labor force

Employed 1

In nonagri-
cultural

industries

66,726
68,915
70,527
72,103
74,296
75,165

75,055

75,451
75,208
75,079
75,140
75,503
75,149
75,574
75,782
76,169
76,476
76,629
76,720

(S.A.)

In
agriculture

4,361
3,979
3,844
3,817
3,606
3,462

3,408

3,413
3,329
3,396
3,558
3,458
3,294
3,367
3,415
3,356
3,369
3,393
3,413

Unem-
ployed

3,366
2,875
2,975
2,817
2,831
4,088

5,146

5 011
4,847
5,000
5,085
5,217
4,689
4,888
5,115
5,073
4,938
5,150
5,216

Unemploy-
ment
rate2

(per cent;
S.A.)

4 5
3.8
3.«
3.6
1.5
4.9

6 .2

6 .0
5 .8
6 .0
6.1
6.2
5.6
5.8
6.1
6.0
5.8
6.0
6.1

1 Includes self-employed, unpaid family, and domestic service workers.
2 Per cent of civilian labor fqree.
J beginning 1967, data not strictly comparable with previous data.

Description of changes available from Bureau of Labor Statistics.

Norii.—Bureau of Labor Statistics. Information relating to persons 16
years of age and over is obtained on a sample basis. Monthly data relate
tu ihe calendar week that contains the 12th day; annual data are averages
of monthly figures.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

IVriotl

|%5
1966
1967
1968 . . .
1969
1970 . . .

SEASONALLY AI>JIJS1EU

1970--Dec

1971 Jan
1-eb
Mar .

July
Auj!
Sept
Oet .
NovJ l

Dec".

NOT SEASONALLY ADJUSTED

1970—Dec

1971—Jan . . .
Feb .
Mar

June
July

Sept . .
Oct
Nov ' ' .
Oec.i1

Total

60 815
63 955
65,857
67,915
70,284
70 616

70,313

70,454
70,391
70,480
70,599
70,769
70 657
70,531
70,529
70,853
70 848
70 981
71,104

71 151

69 527
69 450
69 782
70 309
70,738
71,355
70 452
70 542
71,184
71 379
71,579
71,y6G

Mantllae-
turillK

18 062
19,214
19,447
19,781
20,167
19 369

18,796

18,747
18,684
18,609
18,639
18,702
18,608
18,533
18,457
18,616
18 560
18 603
18,549

18 823

18 579
18 532
18 488
18 4K2
18,554
18,746
18 448
18 651
18,840
18 709
18,696
18,576

Mining'

632
627
613
606
619
622

623

625
622
622
623
622
619
597
609
616
521
521
622

621

611
606
608
617
622
634
613
625
623
522
520
620

Contract
coji-slrnc-

tion

3,186
3,275
3,208
3,285
3,435
3 345

3,302

3,271
3,198
3,264
3,282
3,275
3 255
3,228
3,219
3,250
3,290
3,318
3,258

3,233

2 921
2 846
2,967
3,164
3,265
3,414
3,480
3 509
3,471
3,478
3,408
3,190

Transporta-
tion & pllb-
lic utilities

4,036
4,151
4,261
4,310
4,429
4,504

4,450

4,507
4 526
4,520
4,505
4,518
4 500
4,476
4,428
4,460
4 442
4,435
4,459

4,454

4,435
4 454
4,466
4,469
4,500
4,549
4,534
4,486
4,509
4,455
4,448
4,463

'i'radc

12,716
13,245
13,606
14,084
14,639
14 922

14,952

15,039
15 059
15,074
15,107
15,148
15 135
15,158
15,223
15,273
15 270
15 276
15,330

15,706

14 862
14 721
14,789
14,974
15,071
15,192
15,132
15,151
15,242
15,327
15,535
16,105

linance

3 02!
3,100
3,225
3,382
3 564
3 690

3,731

3,746
3,749
3,758
3,769
3,788
3 807
3,806
3,804
3,821
3 834
3,852
3,847

3,712

3 709
3 715
3,735
3,758
3,780
3,837
3,867
1,865
3,829
3,826
3,837
3,K2tt

Service

9,087
9,551

10,099
10,623
11,229
11 630

11,776

11,800
11 WW
11,841
11,843
11,858
11 895
11,921
II,946
11,962
1 1 996
12,020
12,046

11,717

11 611
11 667
11,758
11,867
11,953
12,050
12,040
11,994
11,986
12,020
12,008
11,986

Govern-
ment

10 074
10 792
II,398
11,845
12 202
12 535

12 683

12,719
12 744
12,792
12,831
12 858
12 838
12,812
12,843
12,855
12 935
12 956
12,993

12 885

12 799
12 909
12 971
12 978
12,993
12 933
12,338
12 261
12,684
13 042
13,127
13,198

Noi'K.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons, domestic servants, unpaid family workers, and members of
the Armed Forces are excluded.

Heginning with 1969, series has been adjusted to Mar. 1970 bench-
mark.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Industry group

Total.

Durable goods
Ordnance and. necessaries
Lumber and wood products
Furniture and fixtures
Stone, clay, and glass products.
Primary mcta! industries

Fabricated metal products
Machinery
Flectricul equipment and supplies
Transportation equipment
Instruments ami related products
Miscellaneous manufacturing industries.

Nondurable goods
Food and kindred products.. .
Tobacco manufactures
Textile-mill products
Apparel and related products.
Paper and allied products

Printing, publishing, and allied industries.
Chemicals and allied products
Petroleum refining and related industries..
Rubber and misc. plastic products
leather and leather products

Not seasonally adjusted 1

1970 1971

Dec

1.1,617

7,721
112
473
374
493
987

1,024
1,213
1,205
1,261
2(>2
317

,896
,175
71

844
,190
53d

681
586
II.)
434
266

Oct.

1.1,616

7,650
93
520
390
508
910

1,030
I , I 58
1, 197
I , 246
261
337

5,')66
1,232

66
848

I , 206
531

665
579
117
463
259

Nov."

1.1,600

7,66!
93

516
394
500
913

1,031
1,161
I ,205
1,247
261
331

5,947
1,202

63
855

1,207
533

665
579
116
464
263

13,496

7,616
92

514
393
499
912

1,024
1,161
1,198
1,244

260
HI 9

5,880
1,157

59
859

1,178
535

669
580
117
463
263

1 Data adjusted to 1970 benchmark. Noil:.—Uureau of Labor Siatistics; data cover production and related
workers oidy (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

Industry group

Total.

Durable goods . •
Ordnance and accessories
Lumber and wood products
Furniture and fixtures
Stone, clay, and glass products
Primary metal industries

Imbricated metal products
Machinery
Electrical equipment and supplies
Transportation equipment.
Instruments and related products
Miscellaneous manufacturing industries.

Nondurable goods
Food and kindred products...
Tobacco manufactures
Textile-mill products
Apparel and related products .
Paper and allied products. . . .

Printing, publishing, and allied industries.
Chemicals and allied products
Petroleum refining and related industries .
Rubber and misc. plastic products
Leather and leather products

Average hours worked1

(per week; S.A.)
Average weekly earnings1

(dollars per week; N.S.A.)

1970

Dec.

41.8
40.7
39.7
41.8
40. I

40. I
40.8
39.9
4(1.5
39.9

.19.3
40.(1
34.7
40.«
36.0
42.0

37.5
41.5
42.4
40.3
39.7

1971

40.1

40.6
41.8
41.1
40.0
42.0
40.1

40.4
41.1
40. 1
40.6
40.2
39.2

40.2
35.6
41. I
36.2
42.4

37.7
41.3
41.7
40.7
38.3

Dec."

40.3

40.«
41.9
40.9
39.6
41.7
41.4

41.0
41.6
40.3
40.8
40.2
39.2

39.6
40.3
34.6

37.6
41.7
42.9
40.7
37.6

Aver
doll

1970

Dec.

138

14')
154
119
114
144
161

147
157
137
176
138
113

124
13.3
119
101
86
148

153
158
186
132
95

45

04
54
89
33
96
60

38
87
83
30
40
49

58
09
10
45
13
75

90
50
19
47
89

Oct.

144.00

154.71
163.44
131.61
118.37
157.03
172.70

151.93
164.83
140.75
1K2.O4
142.36
116.33

129.63
135.54
108.72
106.19
90.47

157.78

160.55
166.00
198.09
140.48
W. 1 5

1971

Nov."

144.72

155.SX
162.57
130.88
117.97
156.24
174.36

153.06
166.04
141.80
182.93
144.18
117.22

130.28
136.62
110.31
107.23
91.48
158.53

160.98
165.59
194.88
141.11
100.22

Dec.*

150.18

162.72
168.35
130.06
120.29
155.96
187.13

159.80
176.40
147.24
192.19
146.57
119.69

133.67
142.51
111.68
109.25
93.08
160.93

165.35
169.70
199.75
143.91
100.61

Ave
(dol

1970

Dec.

3

3
3
3
2
3
4

3
3
3
4
3
2

3
3
3
2
2
3

4
3
4
3
2

.47

.6S

.76

.(12

.83

.51

.05

.63

.86

.42

.30

.46

.91

17
27
.00
.53
44
55

05
81
34
32
53

rage hourly earni
ars per hour; N ^

O

3

3
3
3
2
3
4

3.
4.
3.
4.
3.
2.

3.
3.
3.
2.
2.
3.

4.
4.
4.
3.
2.

•t.

60

82
91
21
93
73
35

77
04
51
44
55
96

29
38
02
59
52
73

27
00
65
46
63

1971

Nov."

3.60

3.S3
3,88
3.20
2.92
3.72
4.37

3.77
4.04
3.51
4.44
3.56
2.96

3.29
3.39
3.09
2.59
2.52
3.73

4.27
3.99
4.64
3.45
2.61

Dec."

3.69

3,94
3.98
3.18
2.97
3.74
4.52

3.86
4. 18
3.60
4.62
3,61
.3.03

3.35
3.51
3.20
2.62
2.55
3.76

4.34
4.05
4.70
3,51
2,62

1 Data adjusted to 1970 benchmark. NOTE.- -Kurcau of Labor Statistics; data are for production and related
workers only.
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CONSUMER PRICES

(1967 - 100)

Period

1929

1941
1945

1960.
1961 .
(962.
19M.
1964.

1965
1966
1967
1968
1969
1970

1970—Nov..
Dec .

1971—Jan 119.2
Ixb
Mar
Apr
May
June
July
Auy
Sept
Oct
N o v . . . . . . . . .

All
items

51
3K
44
53

as
89
90
91
92

94
97

100
104
109
116

118
119

119
119
119
120
120
121
121
122
122.
22.

122.

.3

.«

.1

.9

.7

.fi

.6
7
9

5
2
0
2
8
3

5
I

2
4
8
2
8
5
8
1
2
4
fi

Food

48
.10
38
50

88
89

.6

.4

.7

.«

.1
89.9
91
92

94
99

100
103
108
114

114
115

115
115
117
117
118
119
119
120
119
118!
119.

2
4

4
I
0
6
9
9

9
3

5
9
0
8
2
2
8
0
1
9
0

- -

Tola)

53
59

'j
.1

90.2
90
91
92
93

94
97

100
104
110
118

121
122

9
7
7
a
9
2
0
2
8
9

9
6

122.7
122
122
122
123
124.
124.
125.
125.
125.
126.

6
4
5
2
0
5
1
5
9
4

- -

Kent

76 0
54.1
57
58

91
92

.2

.8

.7

.9
94.0
95
95

96
98

100
102
105
110

111
112

112
113
113
114
114
(15
115
115
116
116.
116

.0
9

9
2
0
4
7
1

8
6

9
(>
9
4
7
2
4
8
1
4
6

Housing

llome-
owner-
ship

Fuel
oil

ami
coal

86.1
86.9
87.9
89.0
90.8

92.7
96.3

100.0
105.7
116.0
128.5

132.5
133.4

133.4
132.3
131.2
130.9
1.11.6
1.1.1.0
133.5
134.4
1.15.1
135.7
1 Mi. 7

40.5
48.0

89.2
91.0
91.5
93.2
92.7

94.6
97.0

100.0
103.1
105.6
110.1

113.9
114,9

116.7
117.2
117.4
117.3
117.2
117.4
117.5
117.8
117.8
117.8
118.1

Has
ami
elec-
tricity

81
79

98
99
99

4
6

f,
4
4

9!>.4
99

99
99

100
100
102
107

4

4
6
0
9
8
3

109.9
110

111
112
113
113
114
114
114
115
115.
115.
116

7

5
8
3
9
4
C,
7
7
7
7
2'

Fur-
nish-
ings
anil

opera-
tion

93
93
93
94
95

95
97

100
104
109
113

115
115

115
115
116
117
118
118
118
119
119
119.
119

7
8
6
0

1
0
0
4
0
4

I
3

4
9
4
0
I
7
9
I
4
5
5

Appare
and

upkeep

48

44
61

89
90
90
91
92

93
96

100
105
111
116

119
119

117
UK
118
119
120
120
119
119
120
121.
121

5
9

8
5

6
4
9
9
7

7
1
0
4
5
1

0
2

fi
1
f,
1
2
1
3
0
6
6
9

Trans-
porta-
tion

44
47

89
90
92

2
8

f>
6
5

93.0
94

95
97

100
103
107
112

1 1 6
116

117
117
117
118
118
1 19
119

'119
'118
'119
118

3

9
2
0
2
2
7

0
9

5
5
S
1
8
r,5
3
6
3
8

Total

85
86

1
7

88.4
90
91

93
96

0
8

4
1

100.0
105
110
116

0
3
2

118.7
119

119
120
120
121
121
122
122
123
123
123
123

1

8
2
6
2
6
1
6
1
fi
5
7

Ilealtl

Med-
ical
care

37
42

79
81
83
85
87

89
93

100
lOfi
113
120

123
124

124
125
126

0
1

1
4
5
6
3

5
4
0
1
4
6

4
2

9
8
8

127.5
128
128
129
130
130
129.
129

1
6
3
I)
4
6
7

and rec

l'er-
.soual
cure

41
55

90
90
92
93
94

95
97

100
104
109
113

114
115

115

2
1

1
6
2
4
5

2
1
0
2
3
2

5
0

3
115.4
115
116
116
lit)
117
117
117
117.
117.

8
3
5
8
1
5
6
9
9

reation

Read-
ing
and

recrea-
tion

47
62

87
89
91
92
95

95
97

100
104

.7

.4

.3

.3

.3
8
0

9
5
0
7

108.7
113

llfi
llfi

117
117
117
118
118
119
119
119
120
120
120

4

0
2

3
5
7
4
9
3-
6
7
5
5
8

Other
goods
and

serv-
ices

49.2
56.9

87.8
88.5
89.1
90.6
92.0

94.2
97.2

100.0
104.6
109.1
116.0

118.3
118.5

118.9
119.1
119.4
119.7
119.9
120.3
121.2
121.8
122.4
122.6
122.8

Noiii.--liureau of Labor Statistics index for city wage-earners ami clerical workers.
' Kevi.sml to reflect etlect of refund of Federal excise tax on new cars.

WHOLESALE PRICES: SUMMARY

(1967 == 100)

1960
I9rtl
1962
1963
1964

19fi5
1966
1967
1968.
1969
970

1'eriod

1970-Dce

971- •Jan
Feb
Mar
Apr . . . .
May
June
J u l y
Am'
Sept
Oct
Nov
Dec . . .

All
com-
modi-

ties

94 9
94.5
94.8
94.5
94.7

96.6
99.8

100.0
102.5
06 5
10.4

11.0

11.8
12.8
13.0
13 1
1.1.8
14.3
I4.fi
14.9
14.5
14.4
14.5
15 4

Farm
prod-

ucts

97
96
98
96
94

98
105
100
102
09

07

08
13
13
13
14
l(i
13
13
10.
11.
12.
15.

i

3
0

.0
6

7
9
0
5
|
0

1

9
9
0
{)

(I
0
4
1

5
3
2
H

1'
ces
Ib

fe(

89
91
91
92
92

95
101

o-
seil
ids

)d
els

.0

.9

.5
.3

.5

.2
100.0
102
107
112

110

111
113
13
11
14
14
16
15
14
14
14
15

2
3
0

7

8
3
7
5
5
<)
0
.|
6
1
4
9

Total

95
94
94
94
95

9fi
98

100
102
106
10

111

12
112
12
n13

.1
U
8

.7
2

4
5
0
5
0
o
7

2
5
8
1
7

13 <)
14
IS
15
15.
14.
15.

5
1
0
0
9
3

Tex-
tiles,
etc.

99.5
97.7
98.6
98.5
99.2

99.8
100.1
100.0
103.7
106 0
107.2

106.7

06.9
106.7
06.9
07.5
07.8
(18.5
09.2
09.7
09.7
09.6
09.8
IO.fi

I lines
etc.

90
91
92
90
90

94
103
100
103
108
1 10

110

111
112
12
14
14
14.
14
14
M.
14.
15.
16.

7
7
0
3

3
4
0
2
9
1

4

7
4
5
()
4
2
2
4
7
7
1
2

I'l ei,
etc.

96 1
97.2
96
9(>
93

95
97

100
98

100
05

112

13
113
12
13
14
14
14
14
15.
14
14.
15.

7
.3
.7

5
8
0
9
9
y

8

5
0
8
()
2
4
4
8
:t
8
7
0

Chem-
icals,
etc.

101
100
99
97
98

99
99

100
99
99

102

103

103
104
04
04
04
04
04
04
04
04
03
03 .

.8

.7
1

.9

.3

0
4
0
8
9
2

3

8
2
5
5
3
4
4
3
3
2
8
4

Industrial commoditie

Kub-
ber,
etc.

103
99
96
96
95

95
97

100
103
105
108

109

108
109
109
109
108
08 .
09
09
09
09
09.

|
2
3
8
5

9
8
0
4
3
ft

4

4
1
1
()
7
7
7
8
7
5
5

09.4

Lum-
ber,
etc,

95
91
91
93
95

95
100
100
113
125
113

III

112
117

.3
. 0
6

.5

.4

9
2
0
3
3
7

1

2
5

123.4
124
124
126
130
134
34

131
131
32

6
9
1
6
6
3
8
3
7

I'aper
etc.

98
95
96
95
95

96

i
2
3
6
4

2
98.8

100
101
104
108

108

0
1
0
2

5

109.0
109
109
109
109

no110
110

3

6
9
2
5
6

110.6
no
110

6
6

10.7

! Mct-
1 als,

etc.

92
91
91
91
93

96
98

100
102
108
116

116

116
116
IK,
117
118
118

121
121
121
120
120

.4
9
2
3
8

4
8
0
6
5
7

2

5
4
5
8
5
5
4
1
1
0
9
8 j

Ma-
chin-
ery
ami

equip-
ment

92
91
92
92
92

93
96

100
103
106

113

114
114
114
115
115
115
115
116
116
l l f i

115
16

.0
9
0
2
8

9
8
(I
2
5
4

8

2
fi
9
0
3
5
7
1
0
0
9
2

'"

Furni-

ture,
etc.

99
98
97
97
97

96
98

100
102
104
107

108

109
109
109
109
109
109.

10
110.

10
110.

10.
10.

0
4
7
0
4

9
0
0
8
9
5

7

3
7
6
7
9
8
0
2
2
2
2
2

Nou-
me-
ULlie
min-
erals

97
97
97
97
97

97
98

100
103
107
11 J

115

118
119
21)

121
121
22
23
24
24
24
24
24

.2

.6
fi
1
3

5
4
0
7
7
3

I

8
0
9
6
8
2
3
2
2
1
0
2

Trans-
porta-
tion

equip-
ment '

i6()
104

108

109
109

8
5

9

5
7

109.5
109
109
11(1

10
10
09
10
10
12.

7
8
0
1
5
6
7
8
9

M s-
cella-
ueous

93
93
93
94
95

95
97

100
102

.0

.3
7
5
2

9
7
0
2

105.2
109

112
112
12

112
12
12
12
13.
13

113.
113.
11.1.

9

9

3
6
8
7
5
6
8
0
0
0
1
2

transportation equipment, Dec. ] 968^100.
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WHOLESALE PRICES: DETAIL

(1967= 100)

Group

I'ann products:

Fresh and dried produce.
Grains
Livestock
Live poultry
Plant and animal libers..
Fluid milk

gg
Hay and seeds
Other farm products

Processed foods and feeds:

Cereal and bakery products
Meat, poultry, and fish
Dairy products
Processed fruits and vegetables
Sugar and confectionery
[leverages and beverage materials. . .
Animal Cats and oils
Crude vegetable oils
Refined vegetable oils
Vegetable oil end products
Miscellaneous processed foods
Manufactured animal feeds

Textile products and apparel:

Cotton products
Wool products •
Manmade fiber textile products. . . .
Apparel
Textile housefiirnishings
Miscellaneous textile products

Hides, skills, leather, and products:

Hides and skins
Leather
Footwear
Other leather products

l-'uels and related iiraducts, and power:

Coal
Coke
Gas fuels
Flectric power
Crude petroleum
Petroleum products, refined

Chemicals and allied products:

Industrial chemicals
Prepared paint
Paint materials
Drugs and Pharmaceuticals
Fats and oils, inedible
Agricultural chemicals and products,
Plastic resins and materials
Other chemicals and products

Rubber and plastic products:'

Crude rubber.
Tires and tubes
Miscellaneous rubber products
Plastic construction products (Dee.

1969 = 100)
Unsupported plastic film and sheeting

(Dec. 1970=" 100)
Laminated sheets, high pressure

(Dee. 1970=100)

Lumber and wood products:

Lumber
Millwork
Plywood
Other wood products.

1970

Dec.

11 I . 3
108.0
99.5
80.5
86.7

117.6
127.3
106.8
120.0

110.9
104.3
112.8
111.0
117.8
114.3
129.0
130.8
132.8
117.5
112.5
109.3

106.9
l)f).H
97.5

111.9
103. 3
107.7

101.9
107.3
113.9
106.8

175.8
145.9
107.5
108.7
113.2
107.5

101 .4
112.8
102.0
101.8
150.9
89.4
90.6

109.5

100.0
112.0
110.8

95.2

100.0

100.0

III . I
114.0
104.6
117.8

1971

Oct. Nov. ; Do

115.8
88.3

120.9
93.5
96.3

119.2
92.4

107.9
115.4

111.3
116.9
I 16.4
115.3
118.7
116.4
132.1
I2K.9
1 27.9
122.8
112.7
98.7

112.2
92.4
102.5
113.8
104. I
120.8

117.2
113.4
117.1
109.0

182.9
150.5
108.8
116.3
113.2
106.3

1 02.4
115.9
99/ ;

102.6
I 29.0
90.4
89.9

112.5

99.0
110.8
119.2

94.6

100.0

9H.2

142.7
123.7
116.2
118.8

127.1
87.8

121 .0
92.3
97.3

118.8
88.5

I 09.0
I I I .8

111.5
117.1
116.3
115.4
119.1
116.6
130.1
128.6
1.30.4
122.8
113.0
100.3

112.5

103.2
113.8
104.1
121.2

123.1
113.5
117.1
109. I

182.9
150.5
108.8
116.2
113.2
106.2

101.7
115.9
99.7

102.4
125.3
90.3
89.2

112.5

9H.5
HO.8
119.2

94. I

100. 1

98.0

I 26. 3
95.3

124.7
87.2

102.5
119.0
114.4
109.2
117.3

111.6
120.4
117.4
115.8
120.2
116.4
122.3
118.2
122.7
122.0
113.1
104.5

141 .9
123.7
115.9
119.5

113 .6
yi .5

104.3
113.8
106. I
136.2

128.6
117.0
117.1
I 09.8

190.2
150.5
107.9
116.3
113.2
106.1

101. I
115.9
101.9
102.5
115.9
90.3
89.0

112.4

98.5
110.8
119.2

93.8

100.0

97.9

143.8
124.3
117.8
119.1

Group

Pidp, paper, and allied products:

Pulp, paper and products, excluding
building paper ami board

Woodpulp

Paper
Papcrboard
Converted paper and paperbnard. .
Uuikling paper and board

Metals and metal products:

Iron and steel
Steelmill products
Nonfcrrous metals
Metal containers
Hardware
Plumbing equipment
Heating equipment
Fabricated structural metal products
Miscellaneous metal products

Machinery and equipment:

Agricultural machinery and equip...
Construction machinery and equip.
Metalworking machinery and equip
General purpose machinery and

equipment
Special industry machinery and

equipment
Electrical machinery and equip
Miscellaneous machinery

Furniture and household durables:

Household furniture
Commercial furniture
Floor coverings
Household appliances.
Home electronic equipment
Other household durable goods. . .

Nonmetallic mineral products:

Flat glass
Concrete ingredients
Concrete products
Structural clay products excluding

refractories
Refractories
Asphalt roofing
Gypsum products
Glass containers
Other nonmetallic minerals

Transportation equipment:

Motor vehicles and equipment
Railroad equipment

Miscellaneous products:

Toys, sporting goods, small arms,
ammunition

Tobacco products
Notions
Photographic equipment and supplies
Other miscellaneous products. . .

1970 1971

Dec. Oct. Nov. Dec.

108.8
111.8
108.5
112.1
99.5

108.6
100.3

116.5
116.6
116.7
115.8
114.8
113.2
112.7
114.2
117.6

116.3
119.6
I 15 .1

117.0

118.«
108.2
115.6

112.7
117.5
99.7

106.4
94.2

117.6

116.6
112.7
114.5

111 . 3
126.4
107.0
95.1

124.3
117.4

1 3 . 4

110.5
117.0
109.4
105.7
110.8

I 10.9
I II .5
117.2
114.7
102.9
110.1
104.6

125.5
128.1
116.3
124.2
117.7
118.3
116.3
120.3
119.7

117.5
121.8
118.1

120,2

122.0
I 09.6
I 17.8

115.6
118.2
97.6
107.5
93.8
121.9

124.3
124.1
122.6

114.9
127.1
131.2
113.6
131.5
125.7

115.2
122.5

1 1 2 . 6

116.8
111.7
106.3
112.9

110.9
111.5
117.2
114.7
102.9
110.1
104.7

125.3
128.2
116.0
124.2
117.7
118.3
116.5
120.3
119.7

117.5
12.2.0
118.2

120.2

122.0
109.3
117.8

115.4
118.2
97.6

107.6
93.4

122.0

123.1
124.3
122.6

114.9
127.1
131.2
112.1
131.5
125.6

115.3
122.5

112.8
116.8
111.7
106.5
112.9

I I I . 0
111.5
I 24.6
114.7
102.7
110.1
104.6

125.3
128.2
114.9
124.2
117.7
118.4
116.3
120.4
120.9

118.6
123.2
118.4

120.5

12.2.1
109.3
117.9

115.5
118.2
97.9

107.4
93.4

122.1

123.6
124.2
122.9

114.9
127.1
131.2
U4.I
131.5
1 25.6

117.5
122.6

11.3.1
116.7
111.7
106.5
113.0

' Ketitlcd to include the direct pricing of plastic construction products;
continuity of the group index is not affected.

NOTE.—Bureau of Labor Statistics indexes.
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GROSS NATIONAL PRODUCT

(In billions of dollars)

Gross national product
limit purchases

Personal consumption expenditures
Durable yoods
Nondurable goods
Services

Gross private domestic investment
Vised investment

Nonrt'.sidential,..
Structures
Producers' durable equipment

Residential structures
Nonfarni

Change in business inventories
Nonfarni

Nut exports of ^oods and services
Exports
Imports

Government purchases of t̂ oods and services.
Federal

National defense
Other

State and local

Gross national product in constant (1958)
dollars . .

1929

103. 1
101.

77.2
0.2

37.7
30.3

16.2
14. H
10.6
5.0
5.d
4.0
3.8
1.7
1.8

1.)
7.0
5.9

8.5
1.3

7.2

203.6

1933

55.6
.57..;

45.8
3.5

22.3
20.1

1.4
3.0
2.4

,9
1.5
.d
.5

- 1 . 6
1.4

.4
2.4
2.0

H.I)
2A>

6,0

141.5

1941

124.
120.1

80.6
9.6

42.9
28.1

17.0
13.4

'). 5
2.9
6.6
3.9
3.7
4.5
4.0

/..I
5.9
4.6

24.8
16.9
13.8
3.1
7.9

263.7

1950

284.8
27H.0

191.0
30.5
98.1
62.4

54.1
47.3
27.9
9.2

18.7
19.4
18.6
6.8
6.0

1.8
13.8
12.0

37.9
15.4
14.1
4.3

19.5

355.3

1966

740.0
7.(5.1

466.3
70.8

206.9
188.6

121.4
106.6
HI.6
28.5
53.1
25.0
24.5
14.8
15.0

5.3
43.4
38.1

156.8
77.8
60.7
17.1
70.0

658.1

1967 1968 1969

793.0 864.2 029.1
785. 7 857.1 921.7

116.6

536.2
84.0

230.8
221.3

126.0

89.4 100.8

675.2 706.6 724.7

579.6
89.9

247.6
242.1

137.8
130.
98.6
34.5
64.1
31.8
31.2

7.4
7.3

1970

074.1
971.3

615.8
88.6

264.7
262.5

135.3
132.5
102.1
36.«
65.4
.30.4
29.7

2.8
2.5

2.0 3.6
55.6] 62.9
53.6, 59.3

200.7
99.2
78.4
20.7

110.6

219.4
97.
75.4
21.9

122.2

•970

111

08.3.5
978.4

620.0
90.4

265.5
265.0

138.6
133.5
104.8
37.3
67.5
28.7
28.1

5.1
4.7

4.0
63.7
59.7

220.1
'M.I
74.2
21.9

124.0

720.0 723.3

IV

1971

1(1

0 8 8 . 4 1 , 0 2 0 . 8 1 , 0 4 3 . i l l , 0 6 0 . 8
984.7 1,011.(, 1,037.4]1,05'J.7

624.7
84.9

270.9
268.9

137.3
133.6
100.8

37. 1
63.7
32.8
32.2

3.7
3.3

644.6 660.0
97.61 100.8

272.0! 279.8
275.0 2K0.4

143.8
140.6\
104.3

37.9
66.3
36.4
35.7
3.2
3.0

152.4
146.1
107.0

38.
68.8
39.7
39. I

5.7
5.2

66.4
66.9

230.2
95.7
71.8
23.9

134.5

715.9 729.7: 738.4

2.7 4.2
63.2 66.1
60.5 61.9

22.3
91
73
22

127

.7

.2

.7

.9

228
96
73
23

131

.2

.7
. 0
.7
.5

672.5
104.7
282.0
285.7

153.6
152.5
10'). 3
39.1
70.1
43.3
42.7

1.1
.3

.5
68.9
68.4

234.2
97.4
70.8
26.6

136.8

745.5

No IT..- Dept. of Commerce estimates. Quarterly data arc: seasonally see the Survey of Current llusiiiess, July 1968, July 1969, July 1970, July
adjusted totals at annual rates. l;or back data and explanation of series, 1971, and Supplement, Any. 1966.

NATIONAL INCOME

(In billions of dollars)

Item

National income

Compensation of employees

Wages and salaries
Private

.Supplements to wages and salaries
lunptoyer contributions for social in-

Other labor income..,

Proprietors' income
Uusiness and professional
Farm

Kental income of persons

Corporate profits and inventory valuation

Profits tax liability

Dividends

Inventory valuation adjustment

Net interest

1929

86.8

51.1

50.4
4 5 . 5

. 3
4 . 6

.7

. 1

.6

15.1
9.0
6.2

5.4

10.5

10 0
1.4
A1 6
5.8
2 . 8

.5

4.7

1933

40.3

20.5

29.0
23 .9

3
4 .9

..5

. |
A

5.9
3.3
2.6

2 .0

1.2

/ 0
.5
4

2.0
- 1 . 6

- 2 . 1

4.1

1941

104.2

64.8

62.1
51.9

1 9
8.3

2.7

2 0
.7

17.5
11.1
6.4

3.5

15.2

17 7
7.6

10 1
4.4
5.7

- 2 . 5

.3.2

1950

241.1

154.6

146.8
124.4

5.0
17.4

7.8

4.0
3.8

37.5
24.0
13.5

0.4

37.7

42.6
17.8
24.9
8.8

16.0

5.0

2.0

1966

620.6

435.5

394.5
316.8

14.(
63.1

41.0

20.3
20.7

61.3
45.2
16.1

20.0

82.4

84.2
34.3
4').')
20.8
29. 1

1.8

21.4

1967

653.6

467.2

423.1
337.3

16.2
69.5

44.2

21.9
22.3

62.1
47.3
14.8

21.1

78.7

79 8
33.2
46.6
21.4
25.3

- 1 . 1

24.4

1068

711.1

514.6

464.9
369.2

17.0
77.8

49.7

24.3
25.4

64.2
49.5
14.7

21.2

84.3

87.6
39.9
47. 8
23.6
24.2

- 3 . 3

26.0

1969

763.7

565.5

509.6
405.5

19.0
85.1

56.0

27.8
28.2

67.0
50.3
16.8

22.6

78.6

84.2
39.7
44.5
24.4
20.0

- 5 . 5

29.0

1970

705.0

601.9

541.4
426.6

19.4
95.5

60.5

29.6
30.8

66.0
51.0
15.8

23.3

70.8

75.4
34.1
41.2
25.0
16.2

-4.5

33.0

19

HI

802.2

606.5

545.2
429.4

19.2
96.6

61.3

30. 1
31.2

66.0
51.4
14.5

23.4

73.0

78.5
35.6
42.9
25.2
17.7

-5 .5

33.4

70

IV

802.1

600..3

547.2
429.9

18.6
98.6

62.1

30. 1
32.0

65.9
51.5
14.4

23.7

60.0

71.6
32.3
39.2
25.0
14.3

- 2.6

34.2

1

828.3

627.0

562.3
441.2

19.2
101.8

65.7

33. 1
32.6

66.«
51.2
14.8

23.8

75.5

79.1
36.2
42.9
25.6
17.3

- 3 . 5

35.0

1971

II

844.5

639.5

572.4
449.8

18.6
104.0

67.1

33.7
33.4

66.7
51.5
15.2

24.2

78.3

83.3
37.4
46.0
25.4
20.5

- 5 . 1

35.8

11!

854.6

647.7

.579.0
454.0

18 0
106.9

68.7

34.6
34.1

68.8
51.8
17.0

24.5

77.2

83.6
37.9
4.1.X
25.7
20.1

- 6.4

36.4

NOTI:.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. See also NOTI; to table aliove,



JANUARY 1972 n NATIONAL PRODUCT AND INCOME A 71

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

Item

(iross national product

Less: Capital consumption allowances
Indirect business tax and nontax lia-

bility
Uusiness transfer payments
Statistical discrepancy

Plus: Subsidies less current surplus of gov-
ernment enterprises

Kquals: National income

Less: Corporate profits and inventory valu-
ation adjustment

Contributions for social insurance. . . .
Iixcess of wage accruals over disburse-

ments

Plus: Government transfer payments
Net interest paid by government and

consumers
Dividends

Business transfer payments

Kcuials: I'ersonal income

Less: Personal tax and nontax payments. . . .

Kquals: Disposable personal income

Less: 1'ersonal outlays
I'ersonal consumption expenditures.
Consumer interest payments
Personal transfer payments to for-

eigners

1929

103.1

7.9

86.8

10
.2

2.5
5.8

.6

85.9

2.6

83.3

79.1
77.2

1.5

I'-qnals: Personal saving

Disposable personal income in constant (1958)
dollars

.3

4.2

150.6

1933

55.6

7.1

40.3

- 1 . 2
.3

1.;

1.6
2.0

.7

47.(1

1.5

45.5

46.5
45 .8

.5
. 2

112.2

1941

124.5

11.3

.4

104.2

15.2
2.8

2.6

2.2
4.4

.5

96.0

3.3

92.7

81.7
80.6

.9

.2

11.11

190.3

1950

284.8

18. j

2 3 . 3

.K
1.5

241.1

37 .7
6.9

14.3

7.2
8.8

227.6

20.7

206.9

193.9
191.0

2.4

.5

13.1

249.6

1966

749.9

63.9

2.

620.

82.4
38.0

41.1

22.2
20.8

3.0

587.2

75.4

511.9

479.3
466.3

12 4

.6

32.5

458.9

1967

793.9

68.9

70.4
3.1

- . 7

653.6

78.7
42.4

48.7

23.6
21.4

3. 1

629.3

83.0

546.3

506.0
492. 1

13.2

.7

40.4

477.5

1968

864.2

74.5

78.6
3.4

- 2 . 7

.7

711.1

84.3
47.1

56.1

26.1
23.6

3.4

688.9

97.9

591.0

551.2
536.2

14.3

.8

39.8

1969

929.1

81.1

85.7
3.7

-4.1

1.1

763.7

78.6

62.2

29.0
24.4

3.7

750.3

116.2

634.2

596.3
579.6

15.8

.9

37.9
499.01 513.5

1970

974.1

87.6

92.9
3.9

-4 .5

1.7

795.9

70.8
57.6

75.6

31.7
25.0

3.9

803.6

115.9

687.8

633.7
615.8

16.9

.9

54.1

1970

III IV

983.5

88.2

94.2
4.0

• 3 . 2

1.9

802.2

73.0
5K.4

77.2

32.2
25.2

4.0

809.8

113.5

696.2

638.9
620.9

17.1

.9

57.4

531.5 536.0

988.41,020.8 1,043.1

97.389.8

95.8
4.1

• 1 . 6

1.7

802.1

69.0
58.5

80.7

32.4
25.0

4.1

816.7

115.2

701.5

643.0
624.7

17.4

.9

58.5
532. S

95.6

99.3
4.2

- -4.9

1.6

82H.3

75.5
63.9

83.7

32.0
25.6
4.2

834.3

112.7

721.6

«,3.2
644.6

17.7

.9

58.4

542,7

1971

II III

101.7
4.2

- 4 . 0

.7

844.5

78.3
65.0

92.2

31.7
25.4

4.2

854.8

114.0

740.8

679.9
660.9

17.9

1.0

60.9
551.8

1,060.8

99.5

105.6
4.3

- • 2 . 4

.8

854.6

77.2
66.2

92.5

32.4
25.7

4.3

866.1

116.9

749.2

691.5
672.5

18.0

1.0

57.7

553.2

NoTic.--Ocpt. of Commerce estimates. Quarterly data arc seasonally
adjusted totals at annual rales. See also NOTE to table opposite.

PERSONAL INCOME

Item

Total personal income

Wage and salary disbursements
Commodity-producing industries. .

MumifucturwK only
Distributive industries
Service industries
Government

Other labor income

Proprietors' income
Uusiness and professional
Farm

Rental income

Dividends

Personal interest income

Transfer payments

Less: Personal contributions lor social
insurance

Nuna^ricultural income
Agricultural income

1969

750.3

509.6
197.4
1.17.6
120.0
88.1

104.1

28.2

67.1
50.3
16.8

22.6

24.4

58. N

65.9

26.3

727.7
22.6

1970

803

541
200
15X
129
96

114

30

66
51
15

23

25

64

79.

28.

781.
22.

6

1
7
8

8

8
0
8

3

0

7

6

0

4
2

(In

Nov.

815.7

545.9
196.6
153.2
132.2
99.8

117.3

32.0

65.9
•il 4
14.5

23.7

25.5

66,7

84.5

28.3

795 0
20.7

Dec.

820.9

551.5
202.1
158.4
131.4
100.4
117.7

32.2

66.1
SI 5
14.6

23.8

23.9

66.8

85.1

28.6

800 5
20.4

)illions ol' dollars)

Jan.

830.0

559.2
202.8
159.4
134.2
101.9
120.3

32.4

65.9
51 2
14.7

23.9

25.6

66.9

86.8

30.7

808 7
21.3

Feb.

833.2

561.5
202.5
159.2
135.4
102.4
121.2

32.6

65.9
51 1
14.8

23.5

25.7

67.0

87.8

30.8

811 6
21.5

Mar

839

566
204
160
136
103
121

32.

66.
51.
14

24.

25.

67.

89.

31 .

818.
21.

7

8
1
6

8

2
3

0

<

o
1

1

0
7

Apr.

844.4

569.0
205.4
160.6
137.6
103.9
122.1

33.1

66.5
51.4
15.1

24.1

25.5

67.3

89.8

31.1

822.5
21.9

May

850

573
207
162
138
105
122

33.

66.
51.
15.

24.

25.

67.

90.

3 1 .

827.
22.

0

1
0
7
0
6

4

7
5
2

2

6

5

5

3

9
1

1971

June

870

574
207
162
138
105
123

33

66
51
15

24

25

67

109

31 .

848
22

1

8
c
4
6
7
0

7

9
6
3

3

2

5

0

4

0
1

July

859

574
206
161
UN
10(i
123.

33.

67.
51.
16.

24.

25.

68.

96.

31 .

836.
22.

2

L

4
6
3
6

9

8
7
1

4

6

1

2

5

4
9

Aug.

867.6

580.9
206.5
161.4
140.5
107.4
126.6

34.1

68.8
51.8
17.0

24.5

25.7

68.7

96.5

31.7

843.9
23.7

Sept

871

581
207
162
141
107
124

34

69.
51.
17

24.

25.

69.

4
9
4
0
7
7

3

7
9
8

5

7

5

97.9

31.

846.
24.

7

9
6

Oct.

872.5

583.0
208.7
163.3
141.2
108.1
124.9

34.4

69.7
52.0
17.7

24.5

25 .7

69,5

9 7 . 4

31.8

848.1
24.4

Nov.'1

876.0

586.1
209.7
163.H
141.4
108.6
126.4

34. (>

69.7
52.1
17.6

24,6

25.7

69.6

97.6

31.8

851.7
24.3

NoTF..--Dcpt. of Commerce estimates. Monthly data are seasonally
adjusted totals at annual rates. See also Naif, to table opposite.



A 72 FLOW OF FUNDS n JANUARY 1972

SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

Transaction category, or sector

Total funds raised
1 by nontiuancial sectors

2 U.S. Government
3 Public debt securities
4 Budget agency issues

5
6
7
8
9

10
11
12

n
14
15
16
17
IS
19
20

21
22
23
24
25
26
27
28

AH nthur uonfimiuvUtl sacttus. .
Corporate ccfiiily shares
Debt instruments

Debt capital instruments
State and local govt. sees.. . .
Corporate and fgn. bonds . . .
Mortgages

Home mortaanes
. Other residential

Commercial
Farm

Other private credit
Hank loans u.e.c.
Consumer credit
Open market paper
Other

lly hnrrowinti svclitr
Foreign
State and local governments
I lousehokls...'
Nonflnancial business

Corporate
Nonfurm noncorporate
I

Total [unds raised
Advanced directly by- -

2 U.S. Government
3 U.S. Govt. credit agencies, net.
4 Funds advanced
5 Less funds raised in cr. mkt..

6 Federal Reserve System.
7 Commercial banks, net..
8 Funds advanced
9 Less funds raised

[0 Private nonbank finance...
11 Savings institutions, net.
12 Insurance
13 Finance n.e.c, net

14 Foreign

15 Private domestic nonfinancial..
16 Business
17 State and local governments.
18 Households
19 Less: Net security credit

Total borrowing
1 by uouiinancial sectors

Supplied directly and indirectly by
pvt. domestic nonfin. sectors:

2 Total
3 Deposits
4 Demand dep. and currency.
5 'lime and svgs. accounts. . .
6 At commercial banks, .
7 At savings institutions. .

8 Credit market instr., net
9 U.S. llovt. securities

10 Pvt. credit market instr
11 Corporate equities
12 Less security debt

Other sources:
13 Foreign funds.
14 At banks
15 Direct

16 d i g . in U.S. Govt. cash balance
17 U.S. Government loans
18 Pvt. insur. and pension reserves.
19 Sources n.c.c.

1966

68.5

1967 1968 1969 1970
K

1969

lit IV

1970

i n m JV

1971

I II

Funds raised, by type and sector

3.5
2.3
1.2

64.9
.9

64.0
39.0

5.7
11.0
22.3
11.4
J.I
5.7
2.1

25.0
10.3
7.2
1.0
6.4

64.9
1.5
6.4

23.2
33.8
24.9

5.5
3.5

68.5

83. S

13.0
8.9
4.1

70.5
2.4

68. I
46.6

8.7
15.9
22.0
11.6
3.6
4.7
2.1

21.6
9.6
4.6
2.1
5.2

70.5
4.1
8.8

4.9
.3

5.1
4.X

3.5
16.7
16.8

.1

25.9
7.8

19..1
- 1 . 3

- 1 . 8

19.1
3.6
3.4

11.9
-.2

19.7
37.9
29.3
5.0
3.5

83.5

96.9

13.4
10.3
3.1

83.5
.7

84.2
50.9
9.6

14.0
27.3
15.2
3.5
6.6
2.1

33.3
13.4
I I . I

1.6
7.3

83.5
3.0
9.9

4.6
.5

- .1
- . 6

4.8
36.6
36.9

.2

34.4
16.8
18.7

-1.1

2.8

- . 2
2.1

2.2

31. K
38.8
30.3

5.X
2.7

96.9

4.9

90.4
3.6

- 1.3
- 2.4

94.1
4.8

89.3
49. 1

8. 1
13.1
27.9
15.7
4.X
5.5
l.'J

40.2
15.7
9.3
3.3

11.8

94.1
3.7
8.5

-- .2
3.2
3.5

3.7
39.5
39.7

.2

34.2
14.6
22.0

-2.5

2.5

12.3
7.4

.4
5.8
1.4

32.2
49.7
JV. I

7.4
3.2

90.4

97.5
12.8
12.9

.1

84.7
6.8

77.9
58.8
11.8
21.1
25.8
12.8
5.9
5.4
1.8

19.2
2.7
4.3
3.8
8.4

84.7
2.6

12.2
21.6
48.3
JH.S
6.3
3.2

93.6

9.5
• H . H

• . 7

103.0
3.6

99.5
51.5
9.4

13.3
28.8
16.6
4.7
5.1
2.3

47.9
19.1
10.8
4.7

13.3

103.0
6.0
9.7

36.0
51.3
41.1
6.6
3.6

88.4

- .7
4.9
5.6

89.1
6.0

83.2
45.2

5.6
12.1
27.5
15.7
4.8
5.3
1.8

38.0
11.7
8.9
2.7

14.6

89.1
2.3
5.8

31.5
49.4
37.4
8.7
3.3

86.8

1.2
4.9
3.7

85
9

76.4
42.5
4.7

II . I
26.7
13.9
5.6
5.8
I . •>

85
2.4
5.1

28.2
49.9
41.0
6.4
2.5

81.4
3.(1
3.5

.5

78.3
5.9

72.4
45.6

8.9
15.0
21.7
10.7
4.6
4.8
1.5

26.7
7.6
4.8
5.0
9.4

78.3
2.6
9.4

22.8
43.4
36.9
3.5
3.0

103.7

16.0
18.1
2.0

87.7
6.0

81.7
54.6
10.2
22.4
22.0
/ / . /
5.4
4.2
1.4

27.0
9.0
6.1
2.2
9.8

87.7
(.7

10.4
21.5
54.2
45.2
5.2
3.8

94.6

12.2
11.4

.8

82.4
5.4

77.1
60.0

8.9
22.2
28.9
15.2
6.5
5.2
2.1

17.0
1.9
6.2

.5
8.4

82.4
2.2
9.7

24.8
45.7
33.6

X . 7
3.3

110.6

20.0
18.5
1.5

90.6
9.9

80.7
74.7
19.3
24.8
30.7
14.2
6.9
7.5
2.1

6.0
- 7 . 6

.2
7.5
5.9

911.6
4.0

Funds advanced directly in credit markets

2.5
.2

9.0
H.H

4.2
12.2
16.5
4.3

30.1
10.4
21.8

2.1

1.3

39.8
13.8
6.1

18.3
- -1.6

97.5

3.2
1.2
9.9
8.7

5.0
31.3
29.5

1.8

38.9
14.7
24.9

-.7

10.9

7.1
1.0
3.8

10.6
- 1 . 4

93.6

1.7
• . K

7.6
8.4

4.0
29.3
33.8
4.5

39.6
13.3
27.5

- 1 . 2

1.0

18.9
14.1
2.9
1.7

88.4

3.7
.1

10.5
10.6

- . 5
.9

4.2
5.0

25.6
6.8

20. 6
- 1 . 8

5.1

55.5
18.1
7.7

26.4
-.1.2

86.8

2.3
1.5

14.1
12.5

9.3
12.1
18.9
6.8

24.4
5,6

19.5
- . 7

- 1 . 1

38.4
7.0
5.6

25.3
- . 4

81.4
3.9

• - . 7

13.7
14.4

1.2
1.0

10.1
9.1

25.3
4.7

23.2
- 2 . 6

9.4

41.2
15.1

• 2.5
24.8
• 3 . 8

103.7

3.6
1.6
7.1
5.5

5.5
23.3
27.4
4 . /

42.4
15.3
27. I

9.5

17.9
12.3

- 5 . 3
8.8

- 2 . 1

94.6

8.7
7.8

7.7
63.6
52.1
11.6

42.0
18.0
24.1

4.9

27.9
-28.5

7.8
8.1

- . 2

19.5
17.2
50.0
39.2
7.7
3.1

110.6

112.5

- 1 . 6
1.4
2.9

114.0
9.2

104.8
82.4
25.6
25.0
31.8
15.0
7.3
7.3
2.2

22.4
4.5
4.0
2.9

10.9

114.0
5.0

26.0
23.7
59.4
46.6
8.2
4.6

1.8
3.0

10.1
7.0

5.5
37.3
28.4

- 8 . 9

45.8
20.7
25.3
-- .3

19.6

2.5
- 2 . 9

.4

.5

.6

112.5 175.7 1

4.3
2.1

.3
• 1 . 8

16.1
39.3
36.7

- 2 . 6

71.0
45.4
29.5

- 3 . 9

27.3

-47 .7
1.2
1.8

-51 .1
- • 5 ,

Sources of funds supplied to credit markets

68.5

42.8
23.7
4.0

19.7
12.5
7.2

19.1
X.5

11.4
-1.0
- -.2

.7
2.5

- 1 . 8

- . 4
4.9

16.7
3.8

83.5

51.3
51.5
12.4
39.1
22.5
16.6

_ 2
~l'.7

7.8
-4.1

2.2

4.6
1.7
2.8

1.2
4.6

17.5
4.3

96.9

60.8
48.5
14.8
33.7
20.8
12.9

12.3
7.7

13.4
-7.4

1.4

4.3
1.8
2.5

- • I . I
4.9

18.5
D.5

90.4

44.5
4.7
7.1

-2.4
10.5
S.I

39.8
15.0
27.0

-3.8
• 1 . 6

9.6
8.3
1.3

.4
2.5

18.7
14.7

97.5

68.2
61.1

6.1
54.9
38.4
16.5

7.1
-6.9
15.2
-2.6

-1.4

2.4
- 8.4
10.9

2.6
3.2

21.0
.1

93.6

27.0
8.2
6.6
1.6

-7.4
9.0

18.9
.9

23.6
-5.9
- • - . 2

14.8
13.8
1.0

1.7
1.7

22.4
26.0

88.4

47.6
- 7.9

7.6
- 1 5 . 5
-21.3

5.8

55.5
23.2
29.6
-.6
3.2

10.4
5.3
5.1

1.6
3.7

18.7
6.4

86.8

44 1
5.9
8.2

- 2.3
-6.4

4.2

38.4
14.1
27.5

-3.7
- . 4

- .6
.5

- I . I

3.9
2.3

18.9
18.1

81.4

55.1
13.9
2.0

11.9
7.4
4.4

41 .2
6.5

37.6
-6.7

3.8

10.8
1.3
9.4

1.0
3.9

18.7
8.1

103.7

72.0
54.1
7.0

47.1
31.9
15.2

17.9
-X.I)
23.9
-.1

- 2 . 1

2.7
- 6 . 8

9.5

2.1
3.6

22.7
. 7

94.6

69.2
97. 1
7.3

89.9
6X.2
21.7

-27.9
-6.8

-22.1
.7

-- .2

- 4 . 5
- 9.4

4.9

1.4
3.5

19.8
5.3

110.6

76.6
79.2

8.3
70.8
46.3
24.5

-2.5
-19.2

21.5
-4.3

. 6

.7
- 1 8 . 9

19.6

6.1
1.8

22.8
2.5

112.5

80.6
128.2

16.5
111.7
61.2
50.5

47.7
- 5 0 . /

14.7
12.8
- .5

9 .7
- 1 7 . 5

27.3

18.7
4.3

25.3
11.2

175.7 1

47.7
48.0
• - . 2

128.0
16.9

111.I
84.5
16.3
23.2
45.0
24.7
10.2
9.0
1.2

26.6
12.9
9.0
3.8
8.4

128.0
6.4

16.5
39.0
66. I
52.1
9.8
4.3

4.4
- 6 . 4
- 5 . 7

.7

1.9
59.6
59.8

.2

82.5
50.0
34.5
-1.9

3. 1
6.5
3.0

- 1 . 4
5.0

2
3
4

5
6
7
8
9

10
11
12
13
14
15

16
17
18
19
20

21
22
23
24
25
26
27
28

30.5 14

175.7 1

93.3
90.2
21.5
68.7
26.9
41.8

3.1
1.8
9.4

-3.1
5.0

27.6
- 3 . 0
30.5

17.0
4.4

24.3
9.1
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PRINCIPAL FINANCIAL TRANSACTIONS
(Seasonally adjusted annual rates; in billions of dollars)

A 73

Transaction category, or sector

Net incr. in banking system liability. .
U.S. Ciovermnent deposits
Money supply

Domestic sectors
1 louscholds
Nonfinancial business
State and local (governments .
financial sectors
Mail float

Rest of the world

Net increase—Total
At commercial banks—Total. .

Corporate business
State and local governments.
Foreign
Households

At savings institutions
Liabilities—

Savings and loan assns.. ..
Mutual savings banks . . . . .
Credit unions

Assets-
Households
Cr. union tlcps. at S & I.'s.

Total net i s s u e s . . . . . . . .
Household savings bonds.
Direct excluding savings bonds..
Budget agency issues
Sponsored agency issues
Loan participations

Net acquisitions, by sector
U.S. Government (agency sec). ,
Sponsored credit agenc ie s . . . . . .

Direct marketable
FHI.B special issue.

Federal Reserve System
Foreign
Commercial banks

Direct
Agency issues.

Nonbank finance
Direct
Agency issues

I'vt. domestic nonfinancial
Savings bonds—Households..
Direct excl. savings bonds. . . .
Agency issues

1 Total net issues, by sector
2 State and local governments, ..
3 Nonfinancial corporat ions. . . . .
4 Finance companies
5 Commercial banks
6 Rest of the world

7 Net purchases
8 Households
9 Nonfinancial corporat ions. . . . .

10 State and local governments.. .
11 Commercial banks
12 Mutual savings banks
13 Insurance and pension funds...
14 Finance n.o.c.
15 Security brokers and dealers.
16 Investment companies, net . . .
17 Portfolio purchases
18 Net issues of own shares. .
19 Rest of the world

1 Total net borrowing
2 Households
3 Nonfinancial business
4 Rest of the world
5 Financial sectors

I %(> 1967 1968 1969 1970
II

1969

HI IV

1<

I II

70

III IV

1971

I II

Demand deposits and currency

3.0

3.1
.7

-.1
-..I

.3
1.0

14. 8
1.1

l:i.7
13.4

14.8
- 1 . 2
16.0
15.7
11.1

1.8
.7
.9

1.2

8.5
.6

7.9
7.6

- ,X

-1.2
.3

10.1
2.5
7.7
7.4
4.7

- . 9
1.2
1.3
1.1

.3

10.3
1.7
8.6
«.()

10.2
• •• 5 . 6

3.4
1.4
1.3

.6

11.0
1.9
9.1
8.5
9.5
4.3
3.9
.9
1.5
.6

--2

5.1
I.I
4.0
2.6
5.4
2.3

.3

.5
- .7

1.4

9.8
2.0
7.8
8.2
7.4
2.7
.0
1.2
1.3
.4

8.9
.7

H.2
8.6
5.0
.7

I.I
1.4
.5

-.5

Time ami savings accounts

2U.2
13.3
- . 7
1.3

.8
11.9
7.0

3.6
2.6

.8

7.2
- . 2

8.7
.6

1.8

U.S. Government securities

5.1
1.3

8.7
1.3
1.0

.3

.6
3.5

- 2 . 4
- 3 . 6

3.4
- . 2

.4

12.5
1.0
7.9

.1

.6
4.0

12.5
-.1

- . 2
,5

8,5
.6

3.3
4.7

18.5
5.7

11.4
.8
,1
.5

18.5
3.2
1.0
1.1
1.9
.3

12.9
- 2 . 2 '

.1
• 2 . 4

1.4
3.7

.3

.9

.9
4.8
2.1
9.3
6.3
3.0

- 1 . 9
- 2 . 2

.3
- 1 . 7

1.0
-3.0

.4

28.2
8.7

17.0
I.I)
.2

1.3
28.2

- • 1 . 8

— 2
i.'5
9.8
2.3

16.6
- . 9

16.7
.4

9.9
1.5
3.2
1.7

16.7
.1
.1

- .1

3.8
- . 5
3.4
2.2
1.3
2.2

.4
1.8
7.7

.4
4.1
3.2

5.5
- . 4
- . 9
- . 4
9. I

- 1.9

5.5
- 1 . 3

- .2
- . 5

.3
4.2

• 1 . 8

- 9 . 5
- 9 . 3

- .3
.8

- 2 . 4
1.6

15.0
- 4
8.7
6.7

21.6
.3

12.6
1.3
8.7

- 1 . 3
21.6
- . 1
1.7
1.9

-.2
5.0
9.1
9.0
5.8
3.2
3.7
1.5
2.2

• 6 . 9
.3

10.5
3.4

1.0
- . 4

-8 .4
1.3
8.4

.7
-1.0
•2.2

.3

.3

4.2
1.8
7.2

• 8 . 8
1.6
4.8
2.7
2.0

.9
- .4

-5 .1
6.4

10.0
.8

5.6]
- . H
10.6

• 4 . 8

10.0
• . 8

- .5
- . 8

.3
- .4
2.7

- 9 . 5
-7.6
- 1 . 9
- 4 . 7
- 7 . 3

2.6
23.2
- . 8
18.8
5.2

Private securities

-1 1
1.5
2.6
.6

Hank loans n.e.c.

.9
19.1
18.2
18.4
10.8
.4

-.3
1.9
5.6
- .1

40.8
23.8

2 ')
2 .4
1.2

17.1
17.0

10.6
5.1
1.2

16.6
.3

33.3
20.6

1 9
3.2

3
15.7
12.8

7.5
4 . 2
I.I

12.9
.1

1.6
- 9 . 7

9 8
- 5.9

1.0
5.2
8.1

4. 1
2 .6
1.4

8.1

53.9
36.7
12 8
9.9

- 1 . 9
15.8
17.2

11.1
4 . 4
1.7

16.5
.7

- . 2
- 9.0

9 5
- 5.0
• -1.4

7. 1
8.8

4 . 8
2 .7
1.2

9 .0
- . 2

- 1 5 . 4
- 2 1 . 2
• 1 1 0

• 1 0 . 3
.4
*

5.7

2.9
1.5
1.3

5.8
. 1

3 .4
1.1

- 4 2
-4.6

5.7
2.4
4.5

.7
2 .2
1.5

4 .2
.3

16.8
11.6

,5
6.4
4 .3

.5
5.2

2 .0
1.6
1.6

4.4
.8

44.3
28.5
6 1

10.3
•3.5
15.5
15.8

9.8
4.4
1.7

15.2
.6

87.5
65.6
32.3
13.4
3.2

22.5
21.9

15.6
4 .7
1.5

21.7
.2

67.1
41.3
12.2
9.6
5.1

24.5
25.8

16,9
7,0
1.9

24.5
1.3

112.9
60.6

1.0
10.8

1.2
47.4
52.3

36.8
12.4
3. 1

50.5

13.8
. 1

4.8
• . 2

12.5
- 3 . 3

13.8
- 1.0

1.2
.4
.8

9.2
- 3.7
- 5 . 2
- 6.2

1.0
- .8
- . 6
- . 2
14.1

.1
5.0
9.1

17.5
.9

4.4
2.1

14.4
2.6

17.5
.1

2.0
2.K

- . 8
1. 1
8.0

.5
- . 7

1.3
- .7

- 3 2
2.6
6.5

- - . 9
- 2 . 7
10. 1

21.6
.2

18.3
.2

5.5
• -2.2

21.6
*

- . 5
- .8

.2
5.4
8.2
6.8
6.8

*
9.8
7.6
2.2

- 8 . 0
- . 2

- 9 . 2
1.4

20,1
.5

10.9
1.0
7.8

• - . 1

20.1
.1

1.0
1.2

- .2
7.9
4.7

I I . (I
8.9
2.1
2.2

.7
2.9

•6.8

-10.8
3.5

27,0
1.7

16.8
1.7
7.0

- . 2

27.0
- . 6
4.4
4.3

.1
5.6

15.5
17.6
8.0
9.6
3.7
2.5
1.2

-19.2
1.7

19.2
1.7

- 3.3
1.9

- .6
.8

1.8
3.6

-.1.3

' i! ')3.9
2.0

15.7
26.1

2.8
.6

3.4
4.0

- 7.4
11.4

- 5 0 . 1
1.9

-32.5
- 19.5

2.1.9
9.6

12.1
.8
.2

1.3

2.1.9
- 1 . 2
-1.1
- . 4
8.9
1.6

17.6
- 3.6

- . 9
- 2 . 8

1.9
4 .7
2.3

27.7
8.1

16.4
1.6

1
1.5

27.7
3.0
5.1
2 .6

.3

.6
16.8

- 2 . 8
.2

- 3.0
2.7
5.7
2.1

42.3
11.8
27.0

2 . 5
.1
.9

42.3
8.1
1.4

.2
10.8

1.7
18.7

.1

.7
- .6

1.8
2 .4
1.4

28.8
9.4

14.9
2.2

.3
2 .0

28.8
- 1 . 8

3.1
3.0
2.4
1.0

20.5
- . 2

.9
- 1 . 2

3.6
4.8

.9

25.1
5.6

16.1
1.4

2 .0

25.1
5.2
5.5

.9
- 1 . 1

*
15.0

1.1
2.3

- 3 . 4
2.7
6.1

.7

26.3
4 .7

I1).8
1.3
. 1
. 5

26.3
5.3
5.0
1.4

- 1 . 7
.2

15.4
• 2 . 2

- 2 . 6
.3

4 . 6
4 .2
2.9

31.3
8.9

20.2
1.3

.2

.7

31.3
6.9

.6

.4
5.0
1.2

17.0
- . 3

- i
1.3
1.6

.6

41.0
10.2
28.9

2.3

.4

41.0
9.8
2.0

.7
8.9
2 .0

20,6
• 3 . 5

^ 2
- 3 ! 7
- 1 . 0

2.7
.5

39.3
8.9

25.7
2.8

*
2 .0

39.3
2.5
1.6

- . 8
14.5

1.2
13.9
4 .3
5.2

- 1 . 0
2.4
3.4
2.1

57.7
19.3
33.4

3.8
•

1.3

57.7
13.3

1.2
.6

14.7
2 .5

23.2
A

- 2 . 7
2 .5
4 . 5
2.1
2 1

65.3
25.6
32.8

5.5
*

1.4

65.3
•3.3
6.1
2.8

19.4
8.3

26.7
4 .3
2 4
1.9
2.1

.2

.9

9.

lo'

0
4
1
2
3

7.
•?

1.

__2

5
1
7
2
1

15.
3.

10.

2]

7
1
6
3
3

17.
2.

13.

2.

8
4
5
2

T

2

2

.1

.8

.3

.4

.5

24
4

14

4

.()
.2
.4
.6
.9

11.

12!
- 1 .

1
9
3
5
(1

n
1

12
_
3

.6

.5

.8

. 1

.4

5.2
2.3
4.6

.6
- 2 . 3

10.
- - 1 .

10.

l!

.1
1
4
3
2

5.0
1.2

.9
- . 2
3.0

11.8
1.0

- 6 . 7
- 1 . 9
- 4 . 1

10.
3.

5]

2
4
6
5
7

38.0
16.9
21.1
21.2
15.6
4.9

- 2.3
-.3
3.3
- .2

73.3
30.0
1.5
2.4
2.6

26.0
43.3

28.6
11.6
3.1

41.8
1.5

48.5
2.7

45.2
.4
.7

• - . 5

48.5
+

•2.7
- .2
2.6
2.2

28.8
15.6
12.2
3.4
2.8
2.5
.2
1.8
2.7
2.2
3,1

58.9
16.3
38.5
2.5
*

1.6
58.9
3.3
3.4
2 7
14.9
6.7
34.0
-5.9
- 6.6

.6

.4

.2
-.2

15.1
4.7
5.')
2 1
2.2

3
4
5
6

7
8
9
10

12
13
14
15
16
17
18
19
20
21
22
23
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1. U.S. BALANCE OF PAYMENTS

(In millions of dollars)

Line Credits-l ; debits - 1%') l')70

II

1970

III

i

iv ; i'

1971

II i l l"

.Summary — Seasonally adjusted

1
2
3

4
5

6
7
8
9

10

Tl

12

13

M

IS

16

17
18

19
20
21
22
23
24
25

26

27
28
29
30

31
32

33

34
35
36
37
38
3')
40
41

42

43

44

45

46
47
48
49
50

Merchandise trade balance '
lixpoi Is
Imports.

M Hilary transactions, net
Travel and transportation, nel

Investment income, net 2

U.S. direct investments abroad
Other U.S. investments abroad
Foreign investments in the United States

Other services, nut

Balance on goods and services '

Remittances, pensions, and other transfers

Balance on goods, services, and remittances

U.S. Government grants (excluding military)

Balance on current account

U.S. Government capital Hows excluding mmscheduled
repayments, net 4

Nonschednled repayments ol' tJ.S. Clovernmcnt assets
U.S. Government nonliquid liabilities to other than foreign

official reserve agencies
Long-term private capital Hows, net

U.S. direct investments abroad
Foreign direct investments in the United States
Foreign securities
U.S. securities other than Treasury issues
Other, reported by U.S. banks
Other, reported by U.S. nonbanking concerns

Balance on current account and long-term capital 4

Nonliquid short-term private capital Hows, net
Claims reported by U.S. banks
Claims reported by U.S. nonbanking concerns
Liabilities reported by U.S. noubanking concerns

Allocations of special drawing rights (SDR's).
Hrrors and omissions, net

Net liquidity balance...

Liquid private capital (lows, net
Liquid claims

Reported by U.S. banks
Reported by U.S. nonbanking concerns

Liquid liabilities
To foreign commercial banks
To international and regional organizations
To other foreigners

Official reserve transactions balance
I'inanced by chcwxe.v in- -
Nonliquid liabilities to foreign official reserve agencies

reported by U.S. Government
Nonliquid liabilities to foreign official agencies reported

by U.S. banks
Liquid liabilities to foreign otlicial agencies

U.S. official reserve assets, net
Gold.
SDR's
Convertible currencies
Gold tranche position in I M F . . .

Memoranda:
Transfers under military grant programs, (excluded from

lines 2, 4, and 14)
Reinvested earnings of foreign incorporated affiliates of

U.S. firms (excluded from lines 7 and 20)
Reinvested earnings of U.S. incorporated affiliates of

foreign firms (excluded from lines 9 and 21)

CM,
.16,49(1

-35,83(1

- 3,34
- 1 , 7 « ;

5,975
7,340
1,199

- 4 , 5 6 4

49

2,011

-1 ,266

745

-1 ,644

899

-2 ,106
-87

263
- - 50

-3 ,254
832

-1 ,494
3,112

477
277

2,879

-602
-658

- 35
91

-2,603

6,084

«,786
124

-209
333

8,662
9,166

- 63
- 441

2,702

- 1 6 2

-836
-517

1,187
- 967

814
- 1 , 0 3 4

2 , 1 1 0
41,980

-39,870

-3 ,371
- 1,979

6,242
7,906
3,503
5,167

588

3,592

-1 ,410

2,182

1,739

444

- 1,837
244

- 4 . 1 6
- 1 , 4 5 3
- 4 , 4 4 5

969
- 9 4 2
2,190

199
57-

-3 ,038

-545
-1 ,015

-360
830

867
-1 ,104

- 3 , 8 2 1

-6,000
24:

-119
361

- 6 , 2 4 2
- 6 , 5 0 '

17
86

-9 ,821

535

- -810
7,619

2,477
787
851

2,152
389

756 613

2,532! 2,885

4311 434

75
10,58

- 9 , 8 3

-50(

1,46
1,90:

88

1,32

13

1,04

- 36:

68

- 3 9

29

-481

-224
-272

-1 ,257
105
93

37'
68

345

- •57<i

- 1 4 0
268

- 2 3
151

217
-375

-868

- 536
-16(
- 1 2 7

--33
- 3 7 6
- 4 4 1
•-124

189

-1 ,404

735

-235
99

805
14

-254
818
227

191

704
10,696
9,992

-884
-553

1,571
1,973

882

1,284

157

995

- • 3 5 9

636

- 4 4 4

192

• 396
2

X2
220

- 897
218

-48S
72i

4'
18

-115
-18'
--5C

12

21'
- 437

675

1,400
- 1 7
- 5

36
1,38
1,315

82

- 2 , 0 7 5

- 1 2

-233
1,736

584
395

-251
34

406

116

142
10,46
10,31'.

770
47fi

1,626
1,988

85
•1,21.1

15C

671

- 35

31'

- 485

166

-451
4C

-263

- 914
161

--337
792

56
27(

8.12

- 1 7 5
• 396

171
39:

216
-233

- 1 , 0 2 4

- 2 , 4 5 4
157

- 7 9
236

--2,611
-2 ,888

79
198

-3,478

77

-188
2,765

824
422

- 7 6
469

9

169

269
11,030
10,761

667
427

1,7X3
2,033

864

1,114

212

1,170

342

82S

42S

400

602
4

• - K 2
1,003
1,370

92
353
559
121
190

- 1,283

- 384
73

125
186

180
1,017

2,504

-3 ,029
- 315

9(
-225

•2,714
-3,065

279
72

5,53?

202
5,061

682
109

- 5 5
373
255

191

l,04i
10,721
l l 7 6

66'
• 61

2,16
2,40'.

83:
1,07

17

2i

35

32*

4»

- 81

67'
10

- 1
5

,79
,39
• - 1

381-
19'
23<

4

3.2.V

394
17

- 1 3 8
• 85

17'
• 2.3.1C

-5,782

5
9(1
35
55

- 39
92

198
14?

5,731

•16(1
5,240

659
456

17
66

252

162

537
11,481
12,018

715
601

1,670
2,053

845

- 1,228

177

- 6

-388

394

• 527

921

428
72

- 176
-1,648

1,399
319

-224
564
2K9

19

3,101

1,167
991

- 248
72

179
5,204

9,293

2,828
- 520
405
115

2,308
2,092

155
371

12,121

173
,109

,194
300
29
72

851

256

lo r notes sec end of table.
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1. U.S. BALANCE OF PAYMENTS-Continued

(In millions of dollars)

Credits + , debits - 1969 1970
1970

l i t

Halauces excluding allocations of SDK's—Seasonally adjusted

Net liquidity balance
l

Net liquidity balance
Ofiicial reserve transactions balance

-6,084
2,702

• 4,688
- 10,688

-1,085
-1,621

Halances not seasonally adjusted

Balance on goods and services (line II).
Balance on goods, services, and remittances (line 13)
Balance oi\ current account (line 15)
Balance on current account and long-term capital 4 (line 26)
Balances including allocations of NDR's:

Net liquidity (line 33)
Oflicial reserve transactions (line 42)

Halances excluding allocations of SDR's:
Net liquidity
Oflicial reserve transactions

2,011
745
899

- 2 , 8 7 9

- 6,084
2,702

-6,084
2,702

3,592
2,182

444
-3,038

3,«21
-9,821

• 4,688
10,688

1,300
925
487

- 899

- 1 , 7 0 4
- 2,069

1,704
2,069

-892
-2,292

-291
-657

- 1 , 0 6 0
- 1,5.35

- 1 , 4 5 4
- 2 , 6 1 2

-1,454
-2,612

IV

- 1 , 2 4 0
-3,694

1,349
1,002

552
706

- 1 5 2
- 3 , 1 7 4

• • 152
- 3 , 1 7 4

- 2,684
- 5 , 7 1 3

1,513
1,188

732
1,256

I , 843
4,718

2,560
5,4.15

1971

910

228
140
670

3,615

6,596
6.462

6 596
- 6 , 4 6 2

-9 ,472
- 1 2 , 3 0 0

- 1 , 4 0 0
- 1 , 7 9 5

-2,282
-4 ,428

- 1 0 , 1 1 2
- 1 2 , 6 7 9

-10,112
-12,679

1 Adjusted to balance of payments basis; excludes transfers under
military grants, exports under U.S. military agency sales contracts and
imports of U.S. military agencies.

2 Includes fees and royalties from U.S. tlirect investments abroad or
from foreign direct investments in the United States.

1 Hqual to net exports of goods and services in national income and
product accounts of tlie United States.

4 Includes some short-term U.S. Ciovt. assets.
5 Not available.
N(>ri:.--I)ata arc from U.S. Department of Commerce, Otlke of llusi-

ness Ixonomics. Details may not add to totals because of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

Period

Vfonth:

Feb
(VTar

May
June
July

Sept
Oct
Nov
Dec

Quarter:
]
II
H[
IV

Year4

1968

2,814
2,775

3 2,439
3 2,855

2,740
2,870
2,858

3 2 950
3 3,211
3 2 631

2 972
2,977

8 028
8 465
9 019
8,580

34,063

r.xpo

1969

3 2,161
3 2 26fi
-> 3 , IKS
33,318
3 3,268
3 3,179

3,182
3 366
3,341
3 342
3,39H
3,280

7 615
9,765
9 8R9

10,020

37,332

i t s '

1970

3,406
3,547
3,376
3,409
3,661
3,730
3,699
3 592
3,553
3 689
3 499
3,570

10 328
10,800
10 845
10,758

42,662

(Seasonally adjusted

1971

3,735
3 690
3,815
3,522
3,783
3,661
3,495
3 678
4,511
2 710
3 160

11 240
10 966
11 683

1968

2,687
2,592

3 2,589
3 2,604

2,755
2,792
2,725
2,872
2,951
2,736
2,883
2,908

7,867
8,151
8,548
8,527

33,226

in millions of dollars)

Impo

1969'

3 2,002
3 2,672
3 2,982
3 3,183
3 3,257
3 3,152

3,074
3 163
3,078
3,192
3,180
3,078

7,655
9,591
9,315
9,450

36,043

rts 2

1970

3,223
3,278
3,218
3,263
3,338
3,266
3,255
3 346
3,428
3,501
3,428
3,404

9,719
9,867

10 029
10,333

39,963

1971

3,686
3 553
3,569
3,758
3,988
4,023
3,799
3 937
4,245
3 531
3 187

10 809
11,769
11 981

1968

127
184

- 150
251

- 1 5
78

133
78

261
-105

89
70

161
314
471

53

837

lixport

1969

15')
406
206
135

II
27

10K
203
263
150
218
2(12

•40
174
574
570

1,289

surplus

1970

183
269
158
146
323
465
444
246
125
188

71
166

609
933
816
425

2,699

1971

49
136
245

- 2 3 6
- 2 0 5
• 36.1
-304
-260

265
-821
- • 2 2 7

431
- 803
-298

if domestic and foreign merchandise; excludes Oept. of $ Signiiicautly affected by strikes,
ncnts of grant-aid military equipment and supplies under 4 Sum of unadjusted figures.
lv Proi'rnni.

1 Mxports of domestic and foreign merchandise; excludes Oept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program.

2 General imports including imports for immediate consumption plus
entries into bonded warehouses.

NOLT;. -lUtreau of the Census data. Details may not iitkl to totals be-
cause of rounding.
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

Area and country

Western Hurope:

Germany, Fed. Rep. of. . .

I t a l y • • • •

T o t a l . . . . . . .

Latin American republics:

Other

Total

Asia:

Malaysia

Other

Total

All other

Total foreign countries

Grand total

(Net

1962

- 1 4 3
-63

- 1 4 6
102

- 3 8 7

- 1 2

-1 105

190

85

- 5

175

- -32
1

- 1 3

47

• 9 3

— 1

- 8 3 3

-833

sales ( -

1963

- 82

- -518

130

329

1

399

- 30
72

- 1 1

32

25

- 1 3

12

- 3 6

- 3 9 2

- 3 9 2

) or net

1964

- 5 5
40

- - 405
• - 225

— I
200

60
-32

- 8 1
618

- 6

88

54
10

- 9

56

- 1 1

21)

- 6

3

• 7

- 3 6

- 3 6

acquisitions; in millions o

1965

100
- -81
884

2
- 80

35
180
50

150

- 3 5

1 299

?5
29

— 2 5
13

17

- 10

*

-14

•24

- 1 6

- 1 , 3 2 2

6 225

- 1 , 5 4 7

1966

- 2 5

-601

- 2
- 6 0

- 2
80

- 49

-659

200

• 39
- 3

7

-6

-41

- 4
56
11

1

-14

86

- 2 2

-608

177

431

1967

- -2
- 8 5

- 3 0
-879

16

-980

150

- 1

11

9

-21

- 1

--22

-44

3 - 1 6 6

-1,031

22

-1 ,009

dollars

-58
600

- 5 2
-209

- 1 9

- 50
-835

- 47

-669

50

• - 25

-40

- 6 5

- 42

- 9 5
-34

9
- 50
- «1
- -75

• - 3 6 6

3 - 6 8

- 1 , 1 1 8

— 3

-1,121

at $35 per fine troy ounce

1969

4

325
500

41
- 7 6

-25

200
1 1

969

- 2 5

*

- 2 9

54

40

11
• 9

42

- 1

957

10

967

1970

- 129

2

50
51
50

- 2 9

204

-28
- 23

1

- 80

131

119

- 4

2 - 9 1

213

-81

•1-631

• 156

- 787

19

III

- 2 1 )
51

- 50

•8

- 27

4

- 4

3

- 41

19

4

-73

--322

- 395

70

IV

- I 29

- 3 0

- 2 1

- 180

- -23
• 2 1

- 6 6

111

- 119

- 8

- 71

- 197

--75

1-563

1142

422

I

25

75

15

- -85

•

35

- 1

21

- 1 5

1

-102

- 7

-109

1971

11

110
- 282

• 5 0

6

• 448

-4

4

- 1 0
- 1

21

10

4

-445

- 1 1

- 4 5 7

111

- 191

50

22

263

*

1

30
1

32

*

296

4

• 300

1 Includes purchase from Denmark of $25 million.
2 Includes purchase from Kuwait of $25 million.
3 Includes sales to Algeria of $150 million in 1967 and $50 million in

1068.
4 Data for IMF include the U.S. payment of $385 million increase in

its gold subscription to the IMF and gold sold hy the IMF to the United
States in mitigation of U.S. sales to other countries making gold payments
to the IMF. The country data include U.S. gold sales to various countries
in connection with the IMF' quota payments. Such U.S. sales to countries
and resales to the United States by the IMF total #548 million each.

5 Includes IMF gold sales to and purchases from the United States,
U.S. payment of increases in its gold subscription to IMF, gold deposits
by the IMF (see note 1 (b) to Table 4), and withdrawal of deposits. The
first withdrawal, amounting to $\7 million, was made in June 1968.

IMF sold to the United States a total of $RO0 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. Clovt.
securities. In Sept. 1970 IMF repurchased $400 million.

* Payment to the IMF of $259 million increase in U.S. gold subscription
Jess gold deposits by the IMF.

Notes to Table 5 on opposite page:

1 Represents net IMF sales of gold to acquire U.S. dollars tor 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 ligures repre-
sent repurchase of dollars, including dollars derived from charges on
purchases and from other net dollar income of the IMF. 'I he United
States has a commitment to repurchase within 3 to 5 years, but only to
the extent that the holdings of dollars of the IMF exceed 75 per cent of
the U.S. quota. Purchases of dollars by other countries reduce the U.S.
commitment to repurchase hy an equivalent amount.

3 fuel tides dollars obtained hy countries other than the United .States
from sales of gold to the IMF".

4 Represents the U.S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars- of the [Ml*'), which is (he amount
that the United States could purchase in foreign currencies automatically
if needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal to its quota.

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.

(> Includes $30 million of special drawing rights.

Non:.- The initial U.S. quota in the IMF was $2,750 million. The U.S.
qiuHu was increased to $4,125 million in 1959, to 55,160 million in Feb.
1966, and to $6,700 million in Dec. 1970. Under the Articles of Agreement,
subscription payments equal to the quota have been made 25 per cent in
gold and 75 per cent in dollars.
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4. U.S. RESERVE ASSETS

(In millions of dollars)

lincl of
year

1958.
1959.
I'JfiO.

1961.
1962.
1063.
1964.
1965.

1966.
1967.
1968.
1969.
1970.
1971 .

Total

22,540
21,504
19,159

18,753
17,220
16,843
16,672
15,450

14,882
14,830
15,710

'16,964
14,487

•12,107

Gold stock'

Totals Treasury

20,582
19,507
17,804

16,947
16,057
15,596
15,471

'13,806

13,2.15
12,065
10,892
II,859
11,072
10,206

20,534
19,456
17,767

lfi,889
15,978
15,513
15,388

H 3,7.1.1

I 3 ,1 59
11,982
10,367
10,367
10,732
10,1.12

Con-
vertible
foreign
curren-

cies

116
99

212
4.12
781

1,321
2,345
3,528

72,781
629

»276

Reserve
position

in

1 ,958
1,997
1,555

1,690
1,064
1,035

769
6 863

3?6
420

I ,2.90
2,324
1,935

585

SDR's-t

851
1,100

I-nd o f

month

1970
Dec.. .

1971
Jan.. .
Teh...
Mar...
Apr.. .
May..
June. .
July...
Aug...
Sept...
Oct.. .
Nov...
Dec...

Total

14,487

14,699
14,534
14,342
14,307
13,811
13,504
1.1,283
12,17.x
12,131
12,146
12,131

»I2,1C7

Gold stock I

Total*

11,072

II,040
11,0.19
10,96.1
10,925
10,568
10,507
10,45.1
10,209
10,207
10,207
10,206
10,206

Treasury

10,732

10,712
10,732
10,712
10,7.12
10,332
10,332
10,332
10,132
10,132
10,132
10 132
10,132

Con-
vertible
foreign
curren-

cies 5

629

491
327
256
257
318
322
250
248
250
259
243

»276

Reserve
position

in
I M F '

I ,9.15

I ,700
1 ,700
1,680
1,682
1,678
1,428
1,433

574
577
580
582
585

SDK's '

851

I ,468
1,468
1,443
1,44.1
1,247
1,247
1,147
1,097
1 ,097
1,100
1,100
1,100

1 Includes (a) gold sold to the United States by the International Mon-
etary Fund with the right of repurchase, and (b) gold deposited by the
IMF' to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases. For corresponding liabilities, see Table 6.

2 Includes gold in Exchange Stabilization lurid.
3 Tlie United States has the right to purchase foreign currencies equiva-

lent to its reserve position in the IMF' automatically if needed. Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S. quota. See Table 5.

* Includes initial allocation by the IMF' of $867 million of Special Draw-
ing Rights on Jan. I, 1970, anil second allocation of $717 million of
SDIl's on Jan. 1, 1971, plus net transactions in Sui t ' s .

5 For holdings of F.R. Hanks only, see pp. A-12 and A-I3.

6 Reserve position includes, anil gold stock excludes, $259 million gold
subscription to the IMF' in June 1965 for a U.S. quota increase which
became effective on Feb. 23, 1966. In ligures published by the IMF' from
June 1965 through Jan. 1966, this gold subscription was included in tlie
U.S. gold stock and excluded from the reserve position.

7 Includes gain of $67 million resulting from revaluation of the German
mark in Oct. 1969, of which $13 million represents gain on mark holdings
at time of revaluation.

H Includes $28 million increase in dollar value of foreign currencies
revalued to rellect market exchange rates as of Dec. 31, 1971.

NOTF.—See Table 23 for gold held under earmark at F.R. Hanks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United Slates.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Period

1946—1957.
1958—1963.
1964-1966.

1967.
1968.
1969.
1970.
1971 .

1970—Dec.,

1971 - J a n . . .
Feb..
Mar..
Apr..
May.
June.
July..
Aug..
Sept..
Oct.. .
Nov..
D e c .

Transactions allccting IMF' holdings of dollars
(during period)

U.S. transactions with IMF

Payments
of

subscrip-
tions in
dollars

2,063
1,031

776

1,155

1,155

Net
gold
sales

by IMF 1

600
150

'712

315

Transac-
tions in
foreign
curren-
cies 2

1,640

- 8 4

150
1,362

250

250

862

IMF' net
income

in
dollars

- 4 5
60
45

20
20
19
25
28

- 1

- 3

Transactions by
other countries

with IMF

Purchases
of

dollars'

-2,670
-1,666

- 7 2 3

-114
-806
1,34.1
-854
- 2 4

- 7 3

- 2 3

- 1

Re-
purchases

in
dollars

827
2,740

6

268
741
40

20
1
7
1

Total
change

775
2,315
1,744

- • 9 4

- 8 7 0
- I ,034

I ,929
1,350

1,417

235

20
__ 2

4
250
- 5
859

3
3

- 2
.1

IMF holdings
of dollars

(end of period)

Amount

775
3,090
4,834

4,740
3,870
2,836
4,765
6,115

4,765

5,000
5,000
5,020
5,018
5,022
5,272
5,267
6,126
6,123
6,120
6,118
6,115

l'cr cent
of

U.S.
quota

U.S.
reserve
position
in IMF'
(end of

period) 4

28
75
94

92
75
55
71
91

71

75
75
75
75
75
79
79
)[
H
91
91
91

I ,975
1 ,035
5.126

420
1 ,290
2,324
1,9.15
585

1 ,9.15

1,700
1,700
1,680
1,682
1,678
1,428
1,433
574
577
580
582
585

For notes see opposite paye.
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS

(In millions of dollars)

liml
or

period

1957
1 y S8
1959

1 960 s

1961 »

1962 *

196 ) *

1964 »

1965

1966 H

1967 «

1 9 6 8 s . . . .

969 8

1970-Oet...
Nov...

Dec.?1.

971-Jan...
Fch...
Mar...
Apr...
May..
June. .
July..
Aug...
Sept. .
Oct.''.

Total

? 15,825

19,428

/20.994
\21,027

(22,853
122 936

(24,068
(24,068

/26.361
(26,322

(28,951
129,002

29,115

(29,904
\29,779

(33,271
i . 33 ,119

(33,828
\33,614

(41,7.35
\4I,894

44,261
44,509

(43,291
\43,238

43,660
44,065
45,481
47,663
51,815
51,393
53,288
59,909
60,794
62,186

Lia jilities to
Mono ary lund

Intl.
arising

from gold transactions

Total

200
200
500

800
800

800
800

800
800

800
800

800
800

834

1 ,011
1 ,011

1 ,033
1 ,033

1 ,030
1 ,030

1,019
1,019

587
579
566
566

559
559
559
548
548
548
544
544
544
544

Gold
de-

posit '

34

211
11 1

233

233

230
230

m
219

187
179
166
166

^159
.SIS')

159
148
148
148
144
144
144
144

Ciold
invest-
ment 2

20(1
200
500

800
800

800
800

800
800

800
800

800
800

800

800
800

800

800

800
800

H00
800

400
400
400
400

400
400
400
400
400
400
400
400
400
400

Total

10,120

11,078
II ,088

11 ,83(1
11 830

12,748
12,714

14,387
14,353

15,428

15,424

15,372

13,600
13,655

15,653

15,646

12,548
12,481

11,955
11,978

18,141
19,957
20,068
20,057

20,490
22,321
24,841
27,253
32,091
30,640
32,953
40,672
42,150
43,391

Official

Short-
term

liabil-

ities re-
ported

hy
banks

in U.S.

7 917
8,665
9,154

10,212
10,212

10,940
10 940

11,997
11,963

12,467
12,467

13,224
13,220

1.3 ,066

12 484
12,539

14,034

14.027

11,318
11 ,318

11,054
11,077

17,422
19,239
19,333
19,3.33

19,774
21,600
24,120
26,532
.31,347
26,809
26,869
34,017
35,081
36,064

Liabilities to foreign countries

institutions •'

Market-
able
U.S.

Ciovt.
bonds

and
notes ''

966

866
876

890
890

751
751

1,217
1 ,183

1,125
1 ,125

1 ,105

860
860

908

908

529
462

346
346

290
289
306
295

287
292
292
292
292
379
632
870

1 ,015
1,272

Non-
market-

able
convert-

ible
U.S.

Treas-
ury

bonds
and

notes

703

703

1 ,079
1 ,079

1,201

256
256

711

711

701
701

» 555
'> 555

429
429
429
429

429
429
429
429
452

3,452
5,452
5,785
6,054
6,055

flanks :i

Total

7,618

7,591
7,598

8,275
8 357

8 359
8,359

9,214
9,204

1 1 ,001
11 ,056

11,478

14,387
14,208

15,894

15,763

19,525
19,381

28,102
28,234

24,719
23,186
21,813
21,768

21,543
20,192
18,955
18,573
17,838
18,881
18,401
17,196
16,620
16,819

id other foreigners

Short-
term
liabil-

ities re-
ported

by
banks

in tJ.S.

5,724
5,950
7,077

7,048
7,048

7,759
7 841

7,911
7,911

8,863
8,863

10,625
10,680

11,006

13,859
13,680

15,336
15,205
18,916
18,916

27,577
27,709

24,152
22,596
21,166
21,203

20,931
19,583
18,357
17,970
17,269
18,308
17,822
16,653
16,105
16,309

Market-
able
U.S.

Cilivt.
bonds
and

notes 4

541

543

550

516
516

448

448

351
341

376
376

472

528
528

558

558

609
465

525
525

567
590
647
565

612
609
598
603
569
573
579
543
515
510

Liabilities to
monetary intl.

non-
anil

regional organizations *

Total

1,190

1,525
1,541

1 ,948
1 949

2,161
2,195

1 ,960
1 ,965

1,722
1 ,722

1,431

906
905

691

677

725
722

659
663

814
787
844
847

1,068
993

1,126
1 ,289
1,338
1,324
1,390
1,497
1,480
1,432

Short-
term
liabil-

ities re-
ported

by
hanks

in U.S. '

542
552
530

750
750

703
704

1,250
1 ,284

808
808

818
818

679

581
5S0

487

473

683
683

609
613

768
741
820
821

1,043
951
985

1,148
1,196
1 ,181
1,247
1,343
1,325
1 ,277

Market-
able
U.S.

Ciovt.
bonds

and
notes 4

660

775
791

1 245
1 ,'245

911
911

1,152
1 ,157

904
904

752

325
325

204
204

42
39

50
50

46
46
24
26

25
42

141
141
142
143
143
154
155
155

1 Represents liability on gold deposited hy the International Monetary
1-und to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the I Ml" under quota in-
creases.

2 U.S. Ciovt. obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the 1Mb to the United States
to acquire income-earning assets. Upon termination of investment, the
same quantity of gold can be reacquired by the IMT.

1 Inv.Uules Hank tor International Settlements ami l.uvopeun Fund.
•* Derived by applying reported transactions to bench mark data;

breakdown of transactions by type of holder estimated for 1060- 6.1.
Includes securities issued by corporations and other agencies of the U.S.
(iovt. that are guaranteed by the United States.

5 Principally the International Hank for Reconstruction ami 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, bul in this table the cost value of

the securities is included under "Ciold investment." The difference, which
amounted to $19 million at the end of 1970, is included in this column.

7 Includes total foreign holdings of U.S. Ciovt. 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 lirst line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date.

'* Includes $17 mil lion increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. 1069.

NO'IT;.- -Hased on Treasury Dcpt. data ami on data reported to the
Treasury Dcpt. by banks and brokers in the United States. Data correspond
to statistics following in this section, except for minor rounding differences.
Table excludes IMI' "holdings of dollars," and holdings of U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special United
States notes held by other international and regional organizations.
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA

(Amounts outstanding; in millions of dollars)

1967...

1968J.

1969-1 ,

1970—Oct...
Nov..
Dec. .1. .

Hnd of period

1971- Jan
Fell
Mar
Apr
May
June
July
Any
Sept
Oct."

Total
foreign

countries

15,646
12,548
12,481

'411,955
11,978

18,141
19,957

J20.O6X
\2(),O57

20,490
22,321
24,841
27,253
32,091
30,640
32,953
40,672
42,150
43,391

Western
liurope i

9,872
7,009
7,001
5,823
5,823

11,564
13,231
13,021
13,016

13,680
15,374
17,151
19,119
22,720
20,676
22,447
25,460
26,035
26,550

Canada

996
533
532
495
495

575
637
662
662

678
727
801
818
865
843
921

1,185
1 ,173
1,241

Latin
American
republics

1,131
1,354

,354
,679
,702

,802
,661
,562
,562

,388
,389
,236
,244
,213
,262
,28ft
,348
,229
,298

Asia

3,145
3,168
.1,1 22
3,190
3,140

3,336
3,639
4,060
4,054

4,040
4,163
4,998
5,285
6,396
6,895
7,253

11,546
12,631
13,236

249
259
248
546
546

526
449
407
407

381
325
242
257
286
271
285
112
296
276

Other
countries

253
225
224
222
222

338
340
356
356

323
343
413
510
611
693
761
821
786
790

1 Includes Hank for International Settlements and Kuropean Fund.
2 Includes countries in Oceania and 1-astern Huropc, and Western Euro-

pean dependencies in Latin America.
1 See note N to Table 6,
4 Includes $17 million increase in dollar value ot" foreign currency

labilities resulting from revaluation of the German mark in Oct. 1969,

Noli;.- -Data represen
of foreign countries, as re

ffiil h l d i f k

short-term liabilities to the oflicial institutions
ported by hanks in the United States, and foreign

bl d ibl k b l US G
g , p y , g

official holdings of marketable and convertible nonmarkutable U.S. Govt.
securities with an original maturity «f move than 1 year.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

Knd of period

1968
1469 o

1970—Nov
Dec. ' . . .

1971—Jan
Feb
Mar
Apr
May
June
July
Aiig
Sept
Oct.?
Nov.". . . .

Total I

31,717
(40,040
140,199

42,976
(41,719
(41,757

42,148
42,534
43,862
46,050
50,212
46,698
46,338
52,413
52,911
54,050
54,060

Total

31,081
39,611
39,770

42,633
41,351
41,389

41,770
42,124
4.1,210
45,413
49,593
46,038
45,686
51,763
52,514
53,670
53,690

I 0
.

ill toroigi ers

Payable in dollars

Deposits

Demand

14,387
20,430
20,460

15,876
15,785
15,785

14,758
13,516
11,846
10,447
9 991

10'855
10,262
9,284

10,605
11,860
10,973

lime z

5,484
6,834
6,959

6,704
5,924
5,961

5,673
5,474
5,159
4,953
4,901
4,969
4,957
5,026
5,073
5 ,209
5,331

U.S.
Treasury

bills and
certifi-
cates

6,797
5,015
5,015

13,662
14,123
14,123

14,453
16,390
18,703
22,356
26,961
22,763
23,439
30,198
29,772
29 758
30,723

Other
short-
term
Hal). 3

4,413
7,332
7,336

6,391
5,519
5,518

6,886
6,744
7,502
7,657
7,740
7,451
7,028
7,255
7 064
6,843
6,663

Payable
in

foreign
cur-

rencies

636
429
429

343
368
368

378
410
652
637
619
660
652
650
397
380
370

I Ml-'
gold

invest-
ment''

800
800
800

400
400
400

400
400
400
400
400
400
400
400
400
400
400

Total

683
609
613

741
820
821

1,043
951
985

1,148
1,196
1,181
1,247
1,343
1,325
1,277
1,308

I'o nonmouetary internatiomi
and regional organizations5

Deposits

Demand

68
57
62

68
69
69

115
64
73
62
49
60
79
61
92
78
69

Time2

113
83
83

140
159
159

155
149
166
202
221
232
224
202
212
185
201

U.S.
Treasury
bills and

certifi-
cates

394
244
244

148
211
211

273
279
242
206
209
164
170
269
146
168
157

Other
short-
term
hub. '

108
224
223

385
381
381

499
459
503
678
716
724
774
810
875
845
881

i-or 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)

1'iul of period

106K.

1069'i

1070 -Nov
Dec. '• ....

1071- Jan
leb
Mar
Apr
May. ., .
J u n e . , . .
July
Aug
Sept
Oct.". . .
Nov.i'

Fnd of period

[068
1069''

1970 -Nov
Dec. <•

1971 -Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct."
Nov."

To residents of foreign countries

Total

30,234
38,631
38,786

41,835
{40,409
\40,536

40,705
41,183
42,477
44,502
48,616
45,117
44,601
50,670
51,186
52,373
52,352

Total

18,916
27,577
27,709

22,596
[21,166
\21,203

20,031
19,583
18,357
17,070
17,260
18,308
17,822
16,653
16,105
16,309
15,006

Payable in dollars

Deposits

Demand

14,320
20,372
20,307

15,807
15,716
15,716

14,64.1
13,452
11,773
10,385
0,941

10,705
10,183
0,223

10,513
11,781
10,004

Total

14,290
23,412
23,419

18,451
16,917
16,045

,663
220
027
,604
,020
111
,006
,584
,221
,354
152

Time2

5,371
6,751
6,876

6,504
5,745
5,802

5,518
5,325
4,903
4,751
4,680
4,737
4,733
4,824
4,862
5,024
5,1 29

U.S.
Treasury
hills and
certifi-
cates

5,602
3,971
3,071

13,114
13,511
13,511

1.1,7)11
15,711
18,061
21,750
26,352
22,109
22,860
20,520
20,226
29,190
30,166

Deposits

Demand

10,374
16,745
16,756

12,781
12,376
12,376

11,210
10,037
8,468
6,052
6,561
7,572
7,018
6,275
7,486
8,845
7,961

Time2

1,273
1,088
1,909

,
1 ,326
1,354
1,185
1,016

879
654
590
640
600
665
75K
8K3
050

Other
short-
term
liab.J

4,304
7,109
7,113

6,006
5,138
5,138

6..1K6
6,285
6,908
6,078
7,024
6,726
6,254
6,443
6,189
5,997
5,782

To banks''

U.S.
Treasury
bills and
cerlili-
cates

30
20
20

19
14
14

13
12
10

1,516
1,518
2,016
3,168
2,769
I ,286

120
8

Payable
in

foreign
cur-

rencies

636
429
420

343
368
368

37X
410
652
637
610
660
652
650
307
380
370

To official institutions''

Total

11,318
11,054
11,077

19,239
19,333
19,333

10,774
21,600
24,120
26,532
31,347
2f>,809
26,860
34,017
35,081
36,064
37,256

Payable in dollars

Other
short-
term
liab.3

2,621
4,658
4,644

3,745
3,202
3,202

4,255
4, 155
4,670
4,482
4,359
3,874
2,010
2,876
2,600
2,504
2,223

Total

4,444
3,939
4,064

3,050
4,020
4,038

4,038
-1,103
4,077
4,128
4,041
3,057
3,894
3,839
3,645
3,733
3,733

Payable in dollars

Deposits

Demand

2,149
1,918
1,930

1,374
1,652
1,652

1,743
1,688
1,579
I ,628
1,643
1,462
I ,469
1,264
1,450
1,231
I ,263

Time2

1,899
2,951
2,942

2,840
2,554
2,554

2,400
,4.14
,244
,205
205

2,252
308
372
302
480
500

U.S.
Treasury
bill.s and

certifi-
cates

5,486
3,844
3,844

12,000
13,367
13,367

13,638
15,550
17,916
20,110
24,702
20,097
10,605
26,674
27,855
28,982
30,071

To other foreigners

Deposits

Demand

1,707
1,709
1,711

1,653
1,688
1,688

I ,689
1,727
1,726
1,805
1,737
1,760
1,606
1,684
1,577
1,705
1,680

Time2

2,100
1,811
1,035

1,810
1,886
1,895

1,843
1,875
1,870
1,802
1,885
1,835
1,825
1,787
1,712
1 ,660
1,670

U.S.
'Treasury
bills and
certifi-
cates

86
107
107

115
131
131

130
14H
135
116
131
86
06
87
85
80
87

Other
short-
term
liab.'

1,321
2,130
2,150

1,807
1,612
1,612

1,755
1,778
1,081
2,180
2,377
2,578
3,067
3,286
3,226
3,213
3,264

Other
short-
term
liab.J

362
312
312

364
325
325

376
353
347
315
287
276
277
280
272
281
205

Payable
in

foreign
currencies

463
202
202

148
148
148

148
150
400
400

»42O
420
420
421
158
158
158

To banks
and other

foreigners:
payable in

foreign
cur-

rencies

173
226
226

105
220
220

230
260
253
238
100
240
232
230
230
222
211

of the In atioual Monetary
1 Data exclude "holdings of dol

fund.
2 Excludes negotiable time certificates of deposit, which are included

in "Other."
i Principally bankers' acceptances, commercial paper, and negotiable

time certificates of deposit.
4 li.S. "Treasury bills and certificates obtained from proceeds of sales of

gold by the IMF to the United Slates 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 Hank for Reconstruction and Develop-
ment and the Inter-American Development Hank.

Includes difference between cost value and face value of securities in
IMF gold investment account.

6 Data on (he two lines .shown for this date diller because of changes in
reporting coverage. Figures on the fust line are comparable in coverage

with those shown for the preceding date; ligures on the second line arc
comparable with those .shown for tile Tollowing date.

7 I orcign central banks and foreign central govt.s. and their agencies,
and Hank for International Settlements anil European Fund.

H Increase in valuation resulting from revaluation of Swiss franc.
lJ Excludes central hanks, which are included in "Oflicial institutions."

NOTI:.—"Short-term" refers to obligations payable on demand or having
an original maturity of I year or less, lo r data on long-term liabilities
reported by banks, see 'Table 10. Data exclude the "holdings of dollars"
of the International Monetary Hind ; these obligations to the IMF" consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the IMF by other member countries.
Data exclude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Hank and the International Development Association.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

Area and country

Luropc:

U S S R . . . .

Total

Latin America:

Brazil . . . . . . . . . . .
Chile , .

Cuba

Other Latin American republics

Total

Asia:

India . . . .

Other

Total

Africa:

U.A.R. (Egypt)
Other

Total

Other countries:

All other . . .

Total

International and regional:

Other regional3.

Total

1970

Dec.

185
597
18')
117

2,267
7 520

l!!4
1 110

762
324
274
198
503

1,948
46

5,509
37

594
15
54

22,653

4,056

539
34d
266
247

7
821
147
225
118
735
620
745

98
39

4,952

33
258
302

73
135

5,150
199
285
275
508
708

7,926

14

83
17

395

521

389
39

428

40,536

975
131
115

1,221

41,757

Mar.

194
770
220
114

2,344
9 570

140
1,805

741
364
319
184
577

2,029
32

4,779
41

368
12
53

24,656

3,402

522
331
258
18ft

8
826
164
168
119
642
609
622
101
49

4,605

34
298
188
52

122
6,325

191
331
288
443
674

8,945

17
8

56
15

278

373

455
43

497

42,477

1 101
177
107

1,385

43,862

Apr.

191
780
219
115

2,297
10 318

145
1,903

620
403
298
201
631

2,145
25

5,087
33

339
22
45

25,817

3,256

507
336
260
191

7
863
177
181
121
684
601
980
105
48

5,062

34
281
211

73
155

6,815
184
338
296
381
601

9,366

19
9

74
15

268

384

576
41

617

44,502

1 225
185
138

1 548

46,050

May

185
903
148
107

2,275
12 472

146
1 833

661
465
280
232
625

2,312
43

5 162
38

795
9

50

28,742

3 136

505
335
256
169

7
800

1 165
190
112
729
582
940
105
56

4 953

33
313
245

60
125

8 192
193
340
293
306
585

10 685

15
9

64
14

291

392

668
40

708

48,616

1 256
201
139

1 596

50,212

June

203
761
175
110

2,467
7 268

152
1 760

609
506
270
201)
681

2,093
21

6,126
33

1,000
9

66

24,511

3 292

447
361
257
183

6
790
166
200
116
786
582
960
101
46

5,002

35
306
255

71
132

8,673
201
321
291
281
558

11,123

16
9

61
15

285

385

757
46

803

45,117

1 23(1
210
141

1,581

46,698

1971

July

274
781
201
131

3,242
5,446

159
1 777

461
574
271
208
718

1,914
27

6,214
39

1,417
10
61

23,926

3,250

501
428
235
178

7
705
147
162
116
782
624

1,074
97
46

5,100

IS
301
222
67

128
8,691

1H7
333
300
237
622

11,123

19
7

71
19

299

415

830
47

877

44,691

I 242
237
168

1,647

46,338

Aug.

244
916
164
116

3,663
5,082

160
2,032

283
649
295
204
723

3,355
26

6,129
31

1,517
10
45

25,644

3,316

499
418
252
168

7
728
149
146
127
787
623
885
101
49

4,940

34
316
193

59
115

13,136
1X5
328
281
177
542

15,366

44
10
74
13

303

444

914
46

960

50,67(1

1 342
262
139

1,743

52,413

Sept.

244
901
173
116

3 302
5 339

179
2 286

302
655
314
185
729

3,268
27

6 367
41

1,446
11
61

25 945

3 472

419
358
247
178

672
127
162
117
806
597
661

87
44

4 482

34
TJ6
150
57

108
13 793

195
V
268
144
568

15 936

25

81
">5

321

463

854
34

888

51,186

1 309
279
137

1 725

52,911

Oct."

255
875
171
136

2,842
5 606

184
2 231

115
658
307
202
729

3,306
48

7 321
34

1,404
12
56

26 691

3 803

415
360
211
181

f,
680
150
163
1 16
915
608
346

94
42

4 285

34
316
154
69

130
14 014

190
194
294
111
631

16 255

16

74
16

331

445

854
39

893

52,373

1 277
265
.35

1 ,677

54,050

Nov.!'

246
736
168
134

2,858
5 733

175
1 953

289
714
308
185
757

3,275
67

7 868
40

1,371
8

67

26,951

3 590

437
383
189
179

6
708
150
163
108
874
615
389
85
46

4,333

35
336
142
65

133
13 919

216
304
248
107
579

16 082

12
y

74
13

314

422

922
51

973

52,352

1 280
285
143

1 708

54,060

For notes sec (he following page.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES BY COUNTRY—Continued

(I-ml of period. Amounts outstanding; in millions of dollars)
Supplementary data l

Area or country

Oilier Western Hurope:
Cyprus
Iceland
Ireland, Rep. of

Other Latin American republics:
JJolivia
Costa Rica
Dominican Republic
Mcuador
Ml Salvador
Guatemala.
Haiti
Honduras
Jamaica
Nicaragua
Paraguay
Trinidad & Tobago

Other Latin America:
liritish West Indies

Other Asia:
Afghanistan
Burma
Cambodia
Ceylon
Iran ,
Iraq ,

1969

Apr.

2
4

20

65
61
59
62
89
90
18
37
29
78
18

8

25

8
5
2
5

44
77

Dec.

II
9

38

68
52
78
76
69
84
17
29
17
63
13
8

30

16
2
1
3

35
26

1970

Apr.

15
10
32

76
43
96
72
79

110
19
29
17
76
17
11

38

15
5
1
4

41
6

lice.

10
10
41

69
41
99
79
75

100
16
34
19
59
16
10

33

26
4
2
4

32
11

1971

Apr.

7
10
29

59
43
90
72
80
97
19
44
19
47
15
14

38

15
3
2
4

50
(5)

Area or country

Other Asia Cont.:
Jordan
Kuwait
Laos
Lebanon
Malaysia
Pakistan -
Ryukyu Islands (incl. Okinawa)
Saudi Arabia
Singapore
Syria
Vietnam

Other Africa:
Algeria
Ethiopia (incl. liritrca)
Ghana
Kenya
Liberia
Libya
Nigeria
Southern Rhodesia
Sudan
Tanzania
Tunisia
Uganda
Zambia

All other:
New Zealand

1969

Apr.

4
40
4

8?.
41
24
20
48
40
4

40

6
15
8

34
28
<i8
10
2
3

23
2
9

19

20

Dec.

17
46

3
83
30
35
25

106
17
4

94

14
20
10
43
23

288
II
2
3

10
6

20

16

1970

Apr.

30
66

4
V,l
4H
34
26

166
25

6
91

13
33

7
47
41

430
11
2
I

18
7
7

38

18

Dec.

14
54

5
54
22
38
18

106
57

7
179

17
19
8

38
22

195
17

1
1
9
7
8

10

25

1971

Apr.

I
36

2.
60
29
27
(5)
41
43

3
161

13
12
6

13
21
91
(5)

1
10
6
5

1 Includes Dank for Intern
2 Data exclude "holdings

Hind but include IMF gold i
i Asian, African, and Hiiro

Jiuropeau l'uml, which are in

ational Settlements and luiropean Fund.
if dollars" of the International Monetary
vestment.
ean regional organizations, except HIS and
lulled in "Hurope."

•' Represent a partial breakdown of the amounts shown in the "other"
categories (except "Other Lastern F.urope").

5 Not available.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amotmls outstanding; in millions of dollars)

lind ol' period

1967
1968
1969

1 970—Nov
Dec

1971—Jan
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct.*
Nov.i'. . . .

Total

2,560
3,166
2,490

,733
,698

,562
,464
,344
,181
,136
,122
,008
889
870
934
916

To
mil.
and

regional

698
777
889

814
789

713
687
630
577
548
557
501
480
473
483
448

Total

1 ,863
2,389
1,601

919
909

849
777
714
605
588
566
507
409
397
451
469

Jo foreigi

Ollicial
institu-
tions

1,807
2,341
1,505

749
695

637
573
493
406
392
333
273
171
158
158
174

countrie

Hanks 1

15
8

55

118
160

157
154
161
142
139
184
184
185
184
236
236

Other
foreign-

ers

40
40
41

52
54

54
51
60
57
57
49
51
53
55
57
59

Areen-

251
284
64

13
13

13
13
13
13
13
13
13
13
15
15
15

Other
lat in

America

234
257
175

143
138

139
109
91
92
94
87
88
66
59
84

101

Country or area

Israel

126
241
41

7
6

6
6
6
7
8
8
8
8
8
8
7

Japan

44.3
658
655

416
385

341
317
262
186
182
129
83
12
12
12
8

Thailand

218
201

70

8
8

8
1
1

Other
AsW

502
651
472

138
122

109
101
95
84
82
79
80
91
90
92
88

All
other

countries

89
97

124

193
236

233
230
246
220
208
247
234
218
212
240
250

1 Excludes central banks, which are included with "Ollicial institutions.'
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(Knd of period; in millions of dollars)

luirope:
Hclghim-Luxenibourg

United Kingdom

Tola!

Latin America:

Other Lat in America

Total

Asia:
India

Total

International ami regional:

Latin American regional

Total

1909

Dec.

*

42
407

37
7

500

269

2
13

15

til
18

79

7

871

32
18

50

921

1970

Dec.1

7

34
472

27
6

547

178

2
6

8

20

10

85

43

860

2
24

26

886

Jan.

6

33
520
20
6

586

178

6

8

20
5f)
10

85

43

899

25

25

923

Veb.

6

34
518
24

6

589

177

2
6

K

20
55
10

85

43

901

17
25

42

943

Mar.

6

34
510
25

d

582

174

1
6

7

20
5S
10

85

43

890

US
26

141

1,031

Apr.

6

31
519
25
6

587

173

1
6

7

20
55
10

85

43

895

115
26

141

1,036

May

6

30
485
25

6

552

175

1
6

7

20
55
10

85

43

861

115
27

142

1 ,003

1971

June

6

29
490

25
6

557

174

1
6

7

20
142

10

172

43

952

115
27

142

1,095

July

6

20
496

25
6

562

175

1
6

7

20
195

10

425

43

1 211

1(5
28

141

1,354

Atij;.

6

29
460

25
6

525

175

1
6

7

20
611

10

661

4.1

1 411

126
28

154

1,567

Sept.

6

29
432

49
5

521

175

1
6

7

20
755

10

784

43

1 ,510

126
29

155

1,685

Oct."

6

29
427
71

•;

538

175

1
6

7

20
1 009

10

1 038

25

1 782

126
29

155

1,937

Nov."

6

60
362

82
5

516

179

1
6

7

20
1 488

10

1 518

8

2 228

126
.10

156

2,383

1 Hased on Jan. 31, 1971, hcndimark survey,

Nc)TL'.--l)at:i represent estimated otlieiul ai\d private holdings of mar-

ketable U.S. Govt. securities with an original maturity of more than 1
year, and are based on benchmark surveys of holdings and regular monthly
reports of securities transactions (see Table 16).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

I!nd of period

1968.
1969.

1970-Dec.

1971- Jan
Fell
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov
Dec

Total

3,330
43,181

3,563

.1,563
3,563
3,563
3,563
3,592
6,592
8,592
8,924
9,193
9,195
9,271
'9,657

Payable in dollars

Total

1,692
1,431

2,480

2,480
2,480
2,480
2,480
2,480
5,480
7,480
7,479
",479
7,479
7,554
7,829

gium

32
32
32
32
32
32
32
32
32
32
32
32

Can-
ada '

32 2,289

2,289
2,289
2,289
2,289
2,289
2,289
2,289
2,289
2,289
2,289
2,365
2,640

Den-
mark

1,334 ! 20
1,129

Ger-
many

3,000
5,000
5,000
5,000
5,000
5,000
5,000

Italy2

146
135

25

25
25
25
25
25
25
25
23
23
23
22
22

Korea

15
15

15

15
15
15
15
15
15
15
15
15
15
15
15

Swe-
den

25

Tai-

20
20

20

20
20
20
20
20
20
20
20
20
20
20
20

Thai-
land

100
100

100

100
100
100
100
100
100
100
100
100
100
100
100

Payable in foreign currencies

Total

1,6.18
• • 1 , 7 5 0

1 ,081

I ,083
1,083
1,083
1,083

=1,111
1,111
1,111
1,444
1,714
1,716
1,716

<• 1,827

Aus-
tria

50

Ger-
many ]

1,051
M084

542

542
542
542
542
542
542
542
542
542
542
542
612

Italy

226
125

Switz-
erland

311
541

541

541
541
541
541

*569
569
569
902

1,172
1,174
1,174
I ,215

1 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 1967 through Oct. 1968, $114 million; Nov. 1968 through
Sept. I960, $84 million; Oct. 1969 through Sept. 1970, $54 million; and
Oct. 1970 through Oct. 1971, $24 million.

2 Uontls issued to tilt: Government of Italy in connection with mili-
tary purchases in the United States.

3 In addition, nonmarketablc U.S. Treasury notes amounting to $125
million equivalent were issued to a group of German commercial banks in
June 1968. 'The dollar value of these notes was increased by $10 million in
Oct. 1969 and by $18 million as of Dec. 31, 1971.

J Includes an increase in dollar value of $84 million resulting from
revaluation of the German mark in Oct. 1969.

5 increase in valuation resulted from redemption of outstanding Swiss
franc .securities at old exchange rate and reissue of securities at new ex-
change rate with same maturity dates, at time of revaluation of Swiss
franc. The new issues include some certificates of indebtedness issued to
replace notes which were within a year of maturity.

''Includes $106 million increase in dollar value of foreign currency
obligations revalued to rellect market exchange rates as of Dec. 31, 1971.
Dollar costs of repayment will be subject to negotiation as to settlement
terms after prospective action on devaluation ot the dollar.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

Area and country

l'iuropc:

Italy

U S S.R

Total

Latin America:

Brazil . • .
Chile

C u b a .. . • .... .

Total

Asia:

Thailand
Other

Total..

Africa:

U A.K. (Egypt)
Other

Total

Other countries:

All other . ...

Total

1970

Dec.

6
50
40
66
113
186
26
101
61
54
11
52
97
100

379
35
13
3

45

1 449

1 085

326
325
200
284
13
909
95
147
63
283
342
179
19
22

3,204

2
39
13
56
120

3,890
178
137
95
109
157

4,797

4
6
77
13
79

180

64
16

80

10,796

3

10,799

Mar.

5

1

1

3

3

4

- •

10

10

68
58
173
98
190
71
107
70
62
15
59
104
174
5

456
33
9
3

47

701

018

349
360
180
300
13

912
100
131
4l>
745
377
700
15
22

717

7
49
15
66
97
487
206
124
119
109
183

451

6
(-,
86
14
101

213

73
18

91

685

2

687

Apr.

17
57
54
128
102
214
22
108
76
54
15
65
124
137
8

580
33
12
3

51

1,859

972

321
400
165
303
13
898
105
150
53
243
330
190
21
22

3,214

1
60
21
48
110

3 358
228
128
117
118
187

4,376

5
5
93
17
103

223

73
18

91

10,7.35

2

10,736

May

6

7

1

3

3

4

—

—

11

73
54
139
120
358
24
131
85
64
20
70
1?9
161
30

808
36
15
2

50

,379

,021

322
403
158
294
13
886
104
153
52
232
313
239
20
22

,210

1
56
70
34
112
607
231
115
127
114
211

,629

6
6

103
16
104

235

81
17

98

,571

2

,572

June

5

1

1

3

•

4

- —

11

1

58
51
133
106
250
22
120
87
67
18
61
135
148
14

536
37
17
2

44

913

,003

316
430
155
299
13
879
109
156
43
230
314
212
19
27

,201

1
60
19
30
117
,502
259
125
130
116
200

,559

6
5
97
14
110

232

94
20

114

,022

3

,024

1971

July

5
48
46
129
124
230
21
133
84
61
13
64
138
162
11

480
38
18
2

48

1,855

980

334
422
157
315
13
943
99
173
44
239
309
261
18
31

3,359

1
69
18
63
123

3,222
252
126
127
123
203

4,326

18
6

128
12
108

272

105
21

126

10,918

3

10,921

Aug.

8
95
47
117
155
256
22
140
92
71
11
66
117
253
26
785
37
16
2
37

2,353

994

329
442
151
335
13

977
113
169
41
249
303
252
15
36

3,423

1
71
18
60
116

4,0711
252
119
123
127
239

5,204

22

a132
| 1
110

284

118
22

140

12,398

2

12,400

Sept.

5

1

1

3

4

5

-

—

11

11

60
47
114
148
757
21
130
87
68
17
64

145
70
467
79
16
2
39

K37

176

U7
418
143
353
13

908
10?
190
31
243
319
755
17
27

,356

1
78
20
57
175
,046
717
110
113
147
749

163

21
5

14?
12
108

•>X7

134
7 3

158

,927

3

,930

Oct.*

4

1

1

3

3

4

11

11

53
50
113
137
197
74
114
70
66
10
60
113
I3f,
4

500
77
17
4

33

778

Ifi")

177
418
138
353
13
809
100
198
3?
751
376
739
21
32

756

1
77
7?
39
103
,739
786

105
145
735

863

22
5

146

105

7N9

140
77

16?

,464

3

,467

Nov.*

10
63
48
116
179
227
23
139
90
66
12
68
120
143
3

681
22
11
10
33

2,064

1 170

316
410
142
378
13
845
109
201
39
249
337
260
14
29

3 342

1
71
17
40
132

3 885
329
129
94
148
235

5 079

21
4

152
<j

93

281

140
24

164

12,101

4

12,104

None- -Short-term claims arc principally the following items payable
on demand or with a contractual maturity of not more than 1 year: leans
made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for

their own account or for account of (heir customers in the United States;
and foreign currency balances held abroad by banks and bankers and
their customers in the United States. Includes foreign currencies held
by U.S. monetary authorities.
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14. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

L;nd of period

1968

19692

1970 Nov
Dec

971 Jan
1-ub
Mar

July

Oct '' . . .
Nov ?'.

Total

8 711

(9,578
f9,667

10,129
10,799

10 409
10,561
10.6S7
10 736
11 572
1! 024
10 921
12,400
11,930
11 467
12,104

Total

8 261

9,063
9,151

9,574
10,148

9 903
10,026
10,124
10 203
10 937
10 459
10 382
11,767
11,248
10 771
11,426

Total

3,165

3,281
3,278

3,132
3,051

2,867
2,955
3,008
3 116
3 383
3 409
3,570
4,296
3,857
3 617
4,175

Amounts outstanding

Loan

OMicial
institu-
tions

247

262
262

95
119

110
88

100
107
156
147
200
191
187
135
167

m millions ol dollars)

Payable in dollars

t o -

Hanks'

1,697

1,946
1,943

1,894
1,720

1,575
1,594
1,598
1 ,754
1 929
1 ,969
2,052
2,680
2,255
2 , 1 5 3
2,579

Others

1.221

,073
,073

,143
,212

,182
771

,311
,255
,299
,292
,318
,425
,415
,329
,429

Collec-
tions
out-

stand-
ing

1,733

1,954
2,015

2,429
2,389

2,363
2,353
2,335
2,279
2,349
2,378
2,364
2,357
2,371
2,307
2,306

Accept-
ances
made

for acct.
of for-
eigners

2,854

3,169
3,202

3,330
3,968

3,950
3,973
4,033
4,098
4,136
3,960
3,638
4,121
4,048
3,877
3,898

Other

509

658
656

683
740

724
745
747
710

1 069
712
810
992
972
970

1 ,047

Payable in foreign currencies

Total

450

518
516

555
651

506
535
564
534
636
565
539
633
682
696
679

Deposits
with for-
eigners

336

352
352

354
393

308
334
365
339
449
374
382
497
481
473
4K7

Foreign
govt. se-
curities,

com!,
and fi-
nance
paper

40

84
89

112
92

79
111
102
92
78

102
67
46

104

K9

Other

73

79
74

«<>
166

r>o
90
96

103
109

89
94
90
97

112
103

1 Excludes central banks which are included with "Official institutions."
2 Data on the two lines shown for this date ditfer because of changes in

reporting coverage. Figures on the first line arc comparable in coverage

with those shown for the preceding date; figures on the second line are
comparable witll those shown for the following date.

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

r.iui of
period

968
969

970- -Nov
Dec

971—Jan
l ;eb
Mar
Apr
M a y . . . .
June . . . ,
July
Aug.. . .
Sept.. . .
Oc t . " . . .
Nov.". .

Total

3 567
3 250

3,216
3,075

2,962
2,957
3,044
3,082
3,246
3,218
3,279
3,387
3,433
3,492
3,536

Type

Total

3,158
2,806

2,825
2,698

2,615
2,643
2,737
2,778
2,935
2,915
2,986
3,084
3,115
3,180
3,238

I'ayablc in dollars

Loans to

Ollicial
institu-
tions

528
502

515
504

485
484
501
504
523
475
489
513
514
533
555

Hanks'

237
209

247
236

213
213
226
227
251
242
253
265
269
266
286

Other
foreign-

ers

2,393
2,096

2,064
1,958

1,917
1,946
2,011
2,047
2,161
2,197
2,244
2,305
2,332
2,382
2,396

Other
long-
term

claims

394
426

364
352

323
289
277
271
279
277
273
276
289
285
275

Payable
i

curren-
cies

Country or area

United
King-
dom

68
67

66
71

70
77

1 11
117
107
112
118
120
126
127
138

Other
luirope

479
411

387
411

412
420
424
439
498
519
530
546
570
580
583

Canada

428
408

398
312

278
266
268
275
277
266
266
259
264
261
244

Latin
America

,375
,329

,362
,325

,281
,257
,271
,273
,264
,229
,263
,331
, 346
,322
,360

Japan

122
88

113
115

117
121
125
120
208
225
219
221
225
240
240

Other
Asia

617
568

583
548

523
521
548
554
548
514
515
539
536
5<>5
564

Al l
other

countries

479
378

307
292

280
295
297
304
343
353
370
371
365
397
406

1 Excludes central banks, which are included with "Ollicial institutions."
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

Period

1969
1970

1971—Jan.-Nov.". . . .

1970 Nov
Dec

1971 Jan
Feb
Mar

May . .

July

Sept
Oct "

Market

Total

- 4 5
56

1,497

23
52

37
19
88

5
- 3 3

92
260
212
118
252
446

dble U.S

Net pi

Intl.
ami

regional

, ,

- 2 5

130

1
- 2 2

- 1
17
9'J

*
1

1

1
+

1

. Govt. t

rchases

Total

- 5 6
82

1 ,367

22
74

38
2

- 1 1
«i

- 3 3
91

259
202
117
252
445

mnds and

or sales

l-'oreiun

Official

-115
-41

1,452

+

17

- 8
5

*

87
253
238
145
257
474

(Ii

notes 1

Other

59
123

85

22
57

46
- • 3

— 11
4

33
4
6

36
- 28

5
- 2 9

millions of dollars)

U

Pur-
chases

15.483
11,426

12,847

754
1,321

1.242
,516
,411
,383
,163
,004
,038
,152
.043
955
940

S. corpo
ecurities

Sales

12,795
9,844

11,917

609
.030

,022
,411
,314
,412
,126
,019
,002
.013
795
958
845

rate
2

Net pur-
chases or

sales

2,688
1,582

931

145
291

220
105
97

- 2 9
37

- 1 5
36

139
249

3
95

1

Pur-
chases

1,552
1,490

1 ,501

97
140

116
126
176
174
118
121
112
110
131
164
152

orcigii h

Sales

2,581
2,441

2,385

87
277

424
107
190
234
218
239
137
306
138
256
135

onds

Net pur-
chases or

sales

-1 ,029
951

884

10
- 1 37

307
19

-14
- 60

-100
-118

- 2 6
- 196

- 7
92
17

1Y

Pur-
chases

1,519
1,033

1 ,189

65
83

90
68
85

117
94
98

102
124
118
155
137

reign stoc

Sales

2,037
997

1,280

76
87

95
111
121
179
120
130
144
102
96

104
76

ks

Net pur-
chases or

sales

•-517
37

- 91

- 1 1
- 4

--5
— 44

36
- 6 3
— 26
- 3 2
— 42

22
22
51
61

1 Bxcludes nonmarketable U.S. Treasury bonds ami notes issued to
olliciul institutions of foreign countries; sec Table J2.

2 Includes State and locaf govt. securities, ;tnd securities of U.S. Govt .
agencies and corporations that are not guaranteed by the United States.

Also includes issues of new debt securities sold abroad by U.S, corpora-
tions organized to finance direct investments abroad.

NOTE.—-Statistics include transactions of international and regional
organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY
(In millions ot' dollars)

Period

1969.
1970.

1971—Jan.-Nov.'1

1970—Nov
Dec

1971 - J a n
Feb
Mar
Apr
May
June
July
Aug
Sept
Oct.i'
Nov.".. . .

Total

1,487
626

254

98
216

130
- 3 2
-26
- 5
10

- 1 1
- 4
79

155
- 4 4

*

France

150
58

21

7
39

- 1 3
- 2 3
- 2 6

8
9
3

12
10
24

8
9

Ger-
many

216
195

81

13
27

27
28
11

- 1 0
*
3

- 6
7

33
- 3
- 9

Nether-
lands

189
128

143

18
8

14
9
2
8

13
12
15
38
9
2

22

Switzer-
land

490
110

65

11
39

26
- 6

-27
- 4
10
9

- 1 0
24
38

i

United
Kingdom

-245
- 3 3

-117

3
14

7
- 2 3
— 1 1
- 1 8
- 6

- 1 9
6

- 3 3
11

- 3 0
- 1

Other
Hurope

295
24

40

31
11

46
21

— s- 8
- 3

- 2 4
- 1 3

- 7
17
*

20

Total
l;,urope

1 ,094
482

233

84
137

107
7

- 5 9
- 2 4

24
- 1 7

4
38

132
- 2 0

42

Canada

125
- 9

6
40

11
- 3 4

1
- 7

- 1 7

•-24
11
10

- 1 8
-14

Latin
America

136
47

1
32

6
- 5

18
II

- 4
- 4

2
13
7

- 1 7
- 3 8

Asia

90
85

70

*

4

- 3
+

9

1
7

15
16
4
5
6

Africa

7
- 1

*

*

*
*
*

- I
*
*
1

*
*

Other
countries

- I
1

2

*
*

--1
*
*

- I
*
*
*
*
*

-I
*

Intl. &
regional

36
22

6
6
7

14
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

Period

1969
1970

1971- Jan.-Nov.)'

1970 -Nov . . . .
Dec .

1971— Jan . .
1-cb
Mar . .

July

Sept . . .
Oct."
N o v . " . . . .

Total

1 202
956

677

47
75.

89
137
121

- 2 3
27

- 4
40
60
94
41
94

France

97
35

16

2
2

•

4
1(1
3

- I
• 1

- 2
- • 3

5

Ger-
many

200
48

36

1
7

- 6
3

14
— 3
27

- -1
_ |
- I

4

Nethe r -
lands

14
37

1

*
- • 3

*

2
- 1

*

•

1
- I

1

Switzer-
land

176
134

183

3
9

15
16
32
7

-•5
• 2

3
*

21
53
42

(In millions of doll

United
Kingdom

251
118

309

1
28

2
21
32
7

19
• 4

20
49
b<)
24
70

Other
litirope

H.I
91

45

4
18

+
39

5
5

- 6
*
1

• 3

- 1
2
6

irs)

Total
Europe

822
464

590

13
61

12
85
92
19
33

- 8
22
42
86
84

122

Canada

32
128

50

17
1

28
- 4

11
-2

*
11

- 1 0
*

l(i
- 8

7

Latin
America

14
25

19

2
1

- 4
1
6
4
3
2

1
5

-2
1

Asia

- 11
28

3

3
3

*
1
3

~G
- 1
- 3

i

1
*

- 1
2

Africa

1
1

Other
countries

10
--12

21

*
1

*

12
*
*

--2
- 2

*

5

Intl. am
regional

336
374

42

13
8

52
65
U

- 3 9
- 6
— 3
24
17

- 1 4
• 33
- 3 1

NOTF.—Statistics include State and local govt, securities, and securities
of U.S. Clovt. agencies ami corporations that are not guaranteed by

the United Stales. Also includes issues of new debt securities sold abroad
by U.S. corporations organized to finance direct investments abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

Period

19(i9

1970

1971~Jan.-Nov.*. .

1970—Nov
Dec

1971—Jan
l ;cb
Mar
Apr
May
June
July
Aug
Sept
Oct."
Nov,"

Total

- 1 , 5 4 7
- 9 1 4

- 9 7 5

1
- 1 4 1

- 3 1 2
- 2 4
- 5 0

- 1 2 2
- 1 Z 6
- 1 5 0

- 6 7
- 1 7 4

15
- 4 1

78

Intl.
and
re-

gional

66
- 2 5 4

312

1
4

- 197
- 4

11
- 4 6

4
13
7

- 1 5 2
8

32

Total
for-
eign

coun-
tries

-1,613
- 6 6 0

6(>3

- 4
- 1 4 5

• 116
- 2 0
- 6 1
- 77

- 1 3 0
-163
- 7 4
- 2 2

6
- 7 4

67

rope

74
50

25

- 1 0
- 2 2

2
- 2 4

6
- 3 4

- 4
- 3

- 1 6
23

1
22
51

('an-
ada

-1,128
- 5 8 4

353

15
- 9 0

- • S O
27

- 3 4
29

- 6 2
— I l l

- 6
- 2 3

- 7
- 1 0 8

32

Latin
Amer-

ica

- 9 8
- 1 1

37

• - 2

— 5

--1
4

11
5

- 1 3
5

- 2
- 1 0

3
- 1 3

28

Asia

- 4 7 4
- 129

- 315

- 9
- 3 1

- 2 9
29

- 4 4
- 7 9
- 5 2
- 7 2
- 5 3
-14

8
23

8

Ar-
rica

- 6
- 6

7

- 1
— 1

*

*

*
6
*
1
+
i
i

Other
coun-
tries

20
20

1
4

2
1
1
1
2

14
2
1
1
2
3

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstanding; in millions of dollars)

liiuj of
period

1968.

1969 Mar..
June.
Sept..
Dec.

1970—Mar..
June.
Sept..
Dec..

1971—Mar..
June.,
Sept."

Credit
balances
(due to

oreigner.s)

636

553
566
467
434

368
334
291
349

511
419
332

Debit
balances

(due from
foreigners.

508

393
397
297
278

220
1K2
203
279

3(4
300
320

NOIL:. Data represent the money credit balances and
money debit balances appearing on the books ot" reporting
brokers and dealers in the United States, in accounts of
foreigners with them, and in their accounts carried by
foreigners.
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21 . LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

GOVERNMENT SECURITIES

(Amounts outstanding; in millions of dollars)

Wednesday

1966

Mar. 30 . . . .
June 2 9 . . . .
Sept. 2 8 . . . .
Dec. 2 8 . . . .

1967

Mar. 29 . . . .
June 2 8 . . . .
Sept; 27 . . . .
Dec. 27 . . . .

1968

Mar. 27
June 26
Sept. 25
Dec. 31 (1/1/69)

1969

Mar. 26
June 25
Sept. 24
Dec. 31

I.ii bili-
ties'

1
1
3,
4,

3 ,
3,
4,
4,

4,
6,
7,
6,

9,
13,
14,
12,

879
951
472
036

412
166
059
241

920
202
104
039

621
269
349
805

Wednesday

1970
Jan.
Feb.
Mar.
Apr.
May
June
July
Aug.
Sept.
Oct
Nov.
Dec

2 8 . . .
2 5 . . .
2 5 . . .
2 9 . . .
27 . . .
24. . .
2 9 . . .
2 6 . . .
30. . .
28. ..
2 5 . . .
in

1971
Jan.
fell.
Mar.
Apr.

May

June

2 7 . . .
2 4 . . .
3 1 . . .
7 . . .

14 . . .
21 . ..
28. ..

5. ..
12. . .
19. . .
26. . .

2. . .
9. . .

16. . .
23>\ .
3 0 ' . .

Liabili-
ties'

13,605
13,086
11,885
11 ,'J44
12,346
12,172
10 469
10,629
9,663
9 297
8,435
7 676

6,536
5,666
2,858
3,259
2,310
2,244
2,158
2,004
1,598
1,628
1,579
1,877
1,938
2,323
2,313
1,492

I.iab.
plus
sec.2

7,536
6,666
4,358
4,759
5,318
5,252
5,166
5,012
4,606
4,636
4,587
4,885
4,946
5,331
5,321
4,500

Wednesday

971—Cont.

July

AUK

Sept

Oct.

Nov

Dec.

T..
1 4 ' . .
21 ' . .
2 8 ' . .

4'. .
If..
18'..
25 '..

1 '..
8 ' . .

1 5 ' . .
2 2 ' . .
2 9 ' . .

6'..
1 3 ' . .
2 0 ' . .
2 7 ' . .

3 ' . .
10 . . .
17 ' . .
2 4 ' . .

1 . . .
8. ..

1 5 . . .
2 2 . . .
2 9 . . .

Liabili-
ties'

2,189
1,740
1,880
1 ,495
1 ,905
1,110
1,376
1,405

1,233
1,239
1,701
2,153
2,475

2,222
2,723
2,601
2,917

2,467
2,964
3,358
3,342

2,408
1,867
1,386
1,544

903

Liab.
plus
sec. 2

5,197
4,787
4,927
4,645

5,055
4,296
4,562
4,075

3,403
3,409
3,355
3,807
3,570

3,325
3,275
3,153
2,917

2,467
2,964
3,358
3,342

2,408
1,867
1,386
I ,544
<J03

22. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(End of month; in billions of dollars)

Maturity of
liability

Overnight
Call
Other liabilities, maturing

in following calendar
months after report
date:

1st
2nd
3rd
4th
5tli
6th
7th
8tli
9th

10th
I llli
12th

Maturities of more than 1
year

Total

Aug.

1.61
1.71

1971

Sept.

2.38
1.43

.74

30.90

Oct.

1.77
1.58

8.50
5.68
4.97
2.06
1.76
1.77

.35

.27

.42

.21

.24

.25

.78

30.65

23. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGN OFFICIAL ACCOUNT

(In millions of dollars)

24. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

l.nd of
period

1968
1969

1970—Dec...

1971—Jan....
l eb . . .
Mar. . .
Apr.. .
M a y . .
J u n e . .
July. . .
Aug.. .
Sept...
Oct.. .
Nov. .
Dec.. .

Deposits

216
134

148

129
147
201
162
208
199
162
122
166
135
177
294

Assets ii

U.S. Ciovt.
securities'

9 120
7,030

16,226

16,206
18,033
20,534
22,879
28,126
26,544
28,574
35,914
36,921
38,207
39,980
43,195

custody

Earmarked
gold

13 066
12,311

12,926

12.95S
12,981
13,057
13,095
13,447
13,509
13,559
13,821
13,819
13,819
13,820
13,815

1 Marketable U.S. Treasury bills, certificates of in-
debtedness, notes, and bonds and nonmarkctablc U.S.
Treasury securities payable in dollars and in foreign
currencies.

No IE.—Excludes deposits at id U.S. dovt. .securities
held for international and regional organizations, liar-
marked gold is gold held for foreign and international
accounts and is not included in the gold stock of the
United States.

End of
period

1968
1^692

1970 -Oct
Nov
Dec

1971—Jan
l-'eb
Mar
Apr
May
June
July
AUK
Sep t . ' . . . .
Oct

(Amounts outstanding; in

Total

1,618
/I ,319
\ l , 454

1,477
1,485
1,095

1,252
1,312
1,450
1,468
1,532
1,462
1,475
1,666
1,551
1,553

Payable

Deposits

1,219
952

1 ,025

93X
955
651

815
805
965
952
917
918
938

1,089
962
973

n dollars

Short-
term

invest-
ments '

87
116
161

203
189
150

144
173
165
178
160
183
197
208
204
205

millions of dollars)

I'ayable in
foreign currencies

Deposits

272
174
183

(77
175
173

177
190
175
200
293
240
238
241
278
270

-
Short-
term

invest-
ments '

60
76
86

159
166
121

116
144
145
138
161
122
101
128
107
106

United
King-
d o m

979
610
663

686
664
372

520
548
706
687
622
634
579
645
514
526

Canada

280
469
519

440
472
417

363
401
377
390
424
367
393
488
481
507

1 Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than I year from the date on which the
obligation was incurred by the foreigner.

2 Data on the two lines tor 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 lumbanking concerns in
the United States. They are a portion of the total claims on foreigners reported by
nonbanking concerns in the United States and arc included in the figures shown in
Tables 25 and 26.
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25. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Hud of period. Amounts outstanding; in millions of dollars)

Aveii and country

[Uiropc:

Germany, Fed, Hep. of

Italy

Other Western liurope
Kastcrn Hurope

Total

Latin America:

Ilrazil
Chile

Cuba

Other L.A. republics
Mahamas and Bermuda
Netli, Antilles and Surinam.

Total .

Asia:

India. . . . .

Israel

Korea

Africa:

U A R. (liiiVPt)
Other Africa

Total

Other countries:

All o'lier . . . .

Total

International ami regional. . .

June

4
74

3
1

156
164

3
84

116
5
5

47
31

159
2

666
1

21
3

1,544

205

15
14
9
5

21
5
6
5

19
28
63
38

6

234

7
37
7

17
113

2
7
4
3

28

227

14
19
2

37

72

69
6

74

2,356

Liabilities to fore

1970

Sept.

6
66

3
1

141
166

3
69

124
6

10
48
35

185
3

661
1

21
5

1,556

215

10
17
11
6

28
5
6
5

14
35
94
24

5

260

8
41

7
21

135
1
7

4
47

281

15
24

51

)>cc.

8
46

2
2

126
1.1'J

4
77

128
5

13
24
34

159
4

819
2

11
4

1,605

215

11
19
II
6

22
5
4
4

18
37

154
23

6

320

9
38

9
24

144
1
7
9
4

50

296

2
34

1
41

90 : 78

74
5

79

4

75
7

82

*

2,482 2,597

fliers

1971

Mar.

47
9
2

112
122

4
71

115
4

14
27
28

122
3

704
1
1
4

1,403

201

14
15
11
6
*

20
6
4
4

17
29

158
5
5

296

8
25

5
28

165

7
10
4

59

322

2

~2
19

54

81
8

89

2,365

June"

12
58

3
2

117
105

5
69

102
5

18
35
31
85

5
646

1
2
3

1,302

185

17
17
y
6
*

20
6
4
4

17
29

152
7
6

293

8
22
c,

19
158

10
7

11
3

122

366

2
45

1
33

82

81
8

89

2,317

. _ .

June

8
58
17
8

176
174
27

173
72
13
18
72
27
37
11

1,137
15
12
20

2,076

691

62
100
37
37

1
140

19
37

6
63

102
160

8
19

790

17
41
17
23

311
50
33
29
15

125

662

5
35
10
49

99

84
14

98

2

4,417

Clai

1970

Sept.

9
54
16
13

154
192
28

161
62
13
14
73
25
45
13

1,055
17
9

24

1,977

703

61
107
42
37

1
149
18
29

5
70
97

153
10
23

801

19
42
14
21

314
29
32
27
I 1

145

657

4
29
11
48

92

70
15

84

1

4,316

us on foreit

»cc.

10
47
17

150
209

28
163
62
16
15
81
40
47

8
698

17
9

24

1,652

751

61
120
48
37

1
156

18
36

6
68

100
lfiO

2?
848

17
34
21
23

323
42
30
33
11

145

678

3
30
9

50

92

80
15

94

1

4,117

ne is

1971

Mar.

10
49
16
8

159
191

34
175
65
15
13
93
51
38
17

1,020
16
12
16

1,997

715

65
105
40
36

1
143
21
35

7
70
96

210
8

21

858

19
39
20
24

348
48
31
32
12

155

728

5
32
10
53

100

86
13

99

3

4,499

June'1

10
60
17
15

181
228

27
172
74
14
20
91
40
62

9
961

16
11
16

2,026

704

66
118
44
31

151
17
16
6

70
96

263
9

25

934

25
39
21
26

371
53
56
37
13

159

801

6
38

9
67

120

83
17

99

4

4,687

NOTE,—Reported by exporters, importers, and industrial and com- Data exclude claims held through U.S. banks, and interc
mcrcial concerns and other nonbankiny institutions in the United Slates. between U.S. companies and their foreign aiVm'ates.

:ompuny accounts
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY
NONBANKING CONCERNS, BY TYPE

1'nd of period

1967 -June
Sept

D e c '

1968 Mar

Dec

969 Mar

Sept
J)ce. '

1970 Mar . . . . .
June
Sept..
Dec . . . . .

971—Mar.
June*

(Amounts outstanding; in

Total

1.203

{

{ .

,153
,371
,386

,35K
,473
,67K
,608

,576
,613
,797
,786

2,202
2,356
2,482
2,597

2,365
2,117

Liabilities

Payable:
in

dollars

916
1 029
1,027
I ,019

991
1,056
1,271
1 ,225

1 ,185
1,263
1,450
1,399
1,654

1,724
1,843
1,955
2,165

1,946
1,927

Payable
in

foreign
currencies

287
324
343
347

367
417
407
382

.191
150
346
387
436

478
513
526
4.12

419
391

nillions ol i

Total

2,585
2,555
2,946
1,011

3,369
3,855
3,907
3,783

4,014
4,021
3,874
3,710
4,124

4,238
4,417
4,316
4,117

4,499
4,687

ollars)

C

Payable
in

dollars

2,110
2,116
2,529
2,599

2,936
3,415
1,292
3,173

3,329
1 316
1 222
3,124
3,495

3,699
3,825
3,710
3,534

3,890
4,030

laims

Payable in
currcjK

Deposits with
banks abroad
in reporter's

name

199
192
2t)l
201

211
210
422
168

358
429
186
221
244

219
234
301
214

232
302

oreign
ies

Other

275
246
216
209

222
229
193
241

327
278
267
365
385

320
.158
306
149

377
356

1 Data on the two lines shown for this date dift'er
hecause of" changes in reporting coverage. J'igures on
the first line are comparable with those shown for the

preceding date; figures on the second line are compa-
rable with tho.se shown for the following date.

27. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Knd of period

1967—June
Sept
Dec. '

1968 Mar
June
Sept
Dec

1969-Mar
June
Sept
Dcc.l

1970 - M a r
June
Sept
Dec

1971 —Mar
June'1

1 otal
labilities

1

!
1
1
1
2

2

2
3

1
3

430
411
414
428

582
747
767

,129

,285
,325
,418
,725
,300

,351
,585
,768
,087

,154
,137

Total

1,488
1,452
1,537
1,570

1,516
1 ,568
1,625
1,790

1,872
1 ,952
1 965
2,215
2,335

2,716
2,729
2,858
2,912

2,945
2,955

Claims

Country or area

United
Kingdom

27
40
43
4.1

41
32
41

147

175
I(i8
167
152
152

159
161
157
146

154
151

Other
I'urope

257
212
257
263

265
288
313
306

342
368
369
433
442

735
712
720
708

687
692

Canada

303
309
311
322

330
345
316
419

432
447
465
496
542

554
571
601
650

652
656

Brazil

214
212
212
212

206
205
198
194

194
195
179
172
174

178
175
177
181

179
177

Mexico

88
84
85
91

61
67
62
73

75
76
70
73
77

74
65
63
60

63
64

Other
lat in

America

290
281
278
274

256
251
251
230

222
216
213
.188
415

453
472
582
603

600
615

Japan

110
109
128
128

128
129
126
128

126
142
143
141
142

158
166
144
140

161
138

Other
Asia

98
101
i n
132

145
134
142
171

191
229
246
249
269

286
286
28.1
290

299
310

Africa

85
87
89
89

84
83
82
83

72
72
71
69
75

71
76
73
71

78
76

All
other

15
13
16
16

21
33
32
38

43
40
42
42
46

47
54
58
64

72
75

' Data on the two lines shown for this date dilfer because of changes
in reporting coverage, i'igtire.s on the titfit line are computable with those

shown for the preceding date; figures on the second line arc comparable
with tho.se shown for the following date.
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FOREIGN EXCHANGE RATES

(In cents per unit of foreign currency)

I'eriod

1968.
1969.
1970.
1971.

1970--Nov.
Dec.

1971— Jan..
Fcb . .
Mar..
Apr.,
May.
June.
July..

B
Sept..
Oct..
Nov..
Dec..

I'eriod

1968.
1969.
1970.
1971.

1970-Nov.
Dec.

1971 - Jan..
Feb. ,
Mar..
Apr..
May.
June.
July.
Aug..
Sept..
Oct..
Nov..
Dec..

I'eriod

Argentina
(peso)

.28473

.28492
'26.589
22.502

24.864
24.836

24.829
24.831
24.835
24.673
24.156
23.602
22.642
20.757
19.919
19.923
19.925
19.928

Australia
(dollar)

111.25
111.10
111.36
113.61

111.11
111.12

111.82
112.38
112.42
112.38
112.42
112.43
112.42
113.17
114.78
115.76
115,89
117.48

Germany
(Deutsche

mark)

25.048
'25.491

27.424
2«. 768

27.544
27.437

6 28
28
28
29
29
30
30
30

.496

. 594

.538

.516

.144

.474
728
.277
.794
065
005
593

New
Zealand
(dollar)

1968 111.37
1969 111.21
1970 111.48
1971 ! 113.71

1970- Nov..
Dec .

1971 -Jan.. .
Fcb. .
Mar..
Apr..
May.
June.
July.,
Aug..
Sept..
Oct..,
Nov..
Dec,

1.22
1.23

111.94
112.50
112.54
112.50
112.54
112.55
112.53
113.28
114.95
115.88
116.01
117.31

Austria
(schilling)

3,8675
3.8654
.3.8659
4.0009

3.8676
3.8681

3.8665
3.8651
3.8670
3.8696

'3.9676
4.0021
4.0040
4.02C4
4.0844
4.1261
4.(280
4.2041

India
(rupee)

13.269
13.230
13.233
13.338

13.231
13.229

13.269
13.311
13.304
13.315
13.330
13.346
13.347
13.345
13.401
13.349
13.353
13.388

Norway
(krone)

14.000
I 3.997
13.992
14.205

13.996
14.021

14.003
14.001
14.010
14.028
13.556
14.062
14.073
14.244
14.494
14.599
14,578
14.816

Helgium
(franc)

2.0026
1.9942
2.0139
2.0598

2.0147
2.0137

2.0145
2.0148
2.0145
2.0144
2.0164
2.0109
2.0133
2.0351
2.0921
2.1353
2.1572
2.1986

Ireland
(pound)

239.35
239.01
239.59
244.42

239.03
239.06

240.58
241.78
241.87
241.79
241.87
241.87
241.85
243.46
246.94
249.06
249.33
252.66

Portugal
(escudo)

3.4864
3.5013
3.4978
3.5456

3.4924
3.4919

3.5000
3.5031
3.5019
3.50OO
3.5013
3.5027
3.5016
3.5289
3.5970
3.6275
3.6342
3.6494

Canada
(dollar)

92.801
92.855

2 95.802
99.021

98.014
98.276

98.831
99.261
99.367
99.237
99.138
97.913
97.912
9H.670
98.717
99.537
99.607

100.067

Italy
(lira)

.16042

.15940

.15945

.16174

.16064

.16039

.16045

.16036

. 16063

.16070

.16059

.16009

.16048

.16157

.16292

.16332

.16324

.16652

South
Africa
(rand)

139.10
138.90
139.24
140.29

138.91
138.93

139.81
140.51
140.56
140.51
140.56
140.57
140.55
141.46
140.88
140.43
140.40
137.22

Ceylon
(rupee)

16.678
16.741
16.774
16.800

16.792
16.792

16.792
16.792
16.792
16.792
16.792
16.792
16.792
16.792
16.839
16.820
16.806
16.797

Japan
(yen)

.27735

. 27903

.27921

. 28779

.27956

.27959

.27932

.27969

.27971

.27972

.27979

.27979

.27980

.28113

.29583

.30202

.30418

.31249

Spain
(peseta)

.4272

. 4266

.4280

.4383

. 4290

. 4290

. 4290

. 4290

. 42')0

.4291

.4291

. 4290

.4292

.4335

.4415

.4457

.4533

.4822

Denmark
(krone)

13.362
13.299
13.334
13.508

13.336
13.354

13.361
13.359
13.368
13.353
13.334
13.342
13,334
13.435
13.672
13.768
13.773
13.994

Malaysia
(dollar)

32.591
32.623
32.396
32.989

32.402
32.382

32.515
32.615
32.616
32.604
32.642
32.720
32.733
32.737
33.354
33.573
.13.627
34.135

Sweden
(krona)

19.349
19.342
19.282
19.592

19.324
19.340

I'). 365
19.332
19.369
19.368
19.357
19.370
19.371
19.502
19.732
19.914
19.989
20.434

Finland
(markka)

23.761
23.774
23.742
23.758

23.722
23.722

23.722
23.722
23.722
23.727
23.735
23.735
23.735
23.735
23.830
23.800
23.773
23.852

Mexico
(peso)

8.0056
8.0056
8.0056
8.0056

8.0056
8.0056

8.0056
8.0056
8.0056
8.0056
8.0056
8.0056
8.0056
8.0056
8.0056
8.0056
8.0056
8.0056

Switz-
erland
(franc)

23.169
23.186
23.199
24.325

23.155
23.187

23.227
23,266
23.254
23.263

'24.253
24.409
24.423
24.813
25.118
25.157
25.104
25,615

France
(franc)

20.191
4 19.302

18.087
18.148

18.120
18.107

18.119
18.122
18.129
18.126
18.094
18.092
18.136
18.130
18.112
18.073
18.096
18,549

Neth-
erlands
(guilder)

27.626
27.592
27.651
28.650

27.793
27.763

27.820
2.7.814
27.816
27.776

s28.135
28.065
28.097
28.693
29.308
29.772
30.006
30.503

United
King-
dom

(pound)

239.35
2.39.01
239.59
244.42

239.03
239.06

240.58
241.78
241.87
241.79
241.87
241.87
241.85
243.46
246.94
249.06
249.33
252.66

1 A new Argentine peso, equal to 100 old pesos, was introduced on
Jan. 1, 1970. Since Apr. 6, 1971, the ollicial exchange rate is set daily by
the Government of Argentina.

2 On June I, 1970, the Canadian Government announced that, for the
time being, Canada will not maintain the exchange rate of the Canadian
dollar within the margins required by IMF rules.

3 Effective May 9, 1971, the Austrian schilling was revalued to 24.75
per U.S. dollar.

•* Effective Aug. 10, 1969, the French franc was devalued from 4.94 to
5.55 francs per U.S. dollar.

5 Effective Oct. 26, 1969, the new par value of the German mark was
set at 3.66 per U.S. dollar.

« Effective May 10, 1971, the German mark and Netherlands guilder
have been floated.

7 Effective May 10, 1971, the Swiss franc was revalued to 4.08 per
U.S. dollar.

» Effective Oct. 20, 1971, the Spanish peseta was revalued to 68.455
per U.S. dollar.

Noil:. Effective Aug. 16, 1971, the U.S. dollar convertibility to gold
was suspended; as from that day foreign central banks tlitl not have to
support the dollar rate iu order to keep it within IMF limits.

During December 1971, certain countries established central rates
against the U.S. dollar in place of former IMF parities.

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)

Country

Chile

Philippine Republic

United Arab Rep. (I-gypt). .
United Kingdom

Ha
Dec

Per
cent

6.0
5 0
6.5

20.0
4.0

6.0
5.5

14.0
8.0
4.0

9.0
8.0
4.0
7.0
7.0

6 0
5 5
6 5
3.0
9.0

5.0
6.0
X.O
7.31
6.0

5 5
6.0 '
6.0

23 0
4.5

6.0
7 0
6.0
4 5
5.0

9 5
10.0
3 5
5.5
6.5

7.0
3 75
9.8
5 0
5 0

9 0
5.0
7.0
5 0

18 0

te as of
31, 1970

Month
cll'ective

Dec. 1957
Jan 1970
Dec. 1970
July 1969
leb. 1962

Nov. 1970
May 1968
July 1969
May 1963
June 1966

May 1969
Jan. 1970
Aug. 1964
Apr. 1962
Oct. 1970

Dec 1970
Mar. 1968
Sept 1969
Jan. 1962
Jan. 1966

Mar. 1968
May 1969
Aug. 1969
May 1970
Feb. 1955

Mar 1970
May 1969
Oct. 1970
Dec 1970
June 1942

AuK. 1969
Mar 196'l
Apr. 1954
Sept 1969
June 1965

Nov 1959
June 1969
Apr 1970
AUK. 1968
Mar. 1970

July 1969
Sept 1969
Dec. 1970
Oct 1959
Sept 1966

Sent 1970
May 1962
Apr. 1970
Oct 1970
Sept 1970

Jan.

8.0

6.5

6.0

7.25

5.75

6.25

leh.

5.25

1.75

Mar.

6.0

6.5

6.5

C

Apr.

7.5

5.0

6.0

6.19

5.0
5 5

5.5

6.0

6 0

6.0

hanjjes

May

6.75

6.06

5.5

9 25

during

19

June

8 50

6.00

20 0

the last

71

July

8.0

5.94

5.25

12 moi

AUK.

6.12

ths

Sept.

5.5

5.12

5 0

5 5

5.0

Oct.

4 75

6 5

4 5

7 0
5.12

4 5

5 0

Nov.

4.94

5 .0

Dec.

4 . 0

4^62'

5 0
4.75

Rate
as of

Dec. 31,
1971

6.0
5 0
•5 5

20.0
4.0

4.75

14.0
8.0
4.0

7.5
8.0
4.0
8.50
6.5

4.0

6.5
3.0
9.0

6.0
6.0
7.0
4.62
6.0

4.5
5.0
4.75

20.0
4.5

5.0
7.0
6.0
4.5
5 0

9.5
10.0
3.75
6 5
5 0

5.0
3.75
9.25
5.0
5.0

9.0
5 0
5.0
5.0

18.0

NOTI;.—Rates shown are mainly those at which the central hank cither
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or hrokers. For countries with
more than one rate applicable to .such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:
Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;
Ih'ctzit—8 per cent for secured paper and 4 per cent for certain agricultural
paper;
Chile—I per cent for loans to consumer cooperatives and to handicraft
and small- and medium-sized industries; 6 per cent for industrial trans-
formation loans; 8 per cent for preshipment loans, agricultural paper
and loans to firms following prescribed policies; 17 per cent for construc-
tion paper beyond a basic rediscount period, personal loans, special
rediscounts, and cash position loans; and 18 per cent for selective redis-
counts. A fluctuating rate applies to paper covering the acquisition of
capital goods,
Colombia—5 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank's quota;
Costa Rica —5 per cent for paper related to commercial transactions
(rate shown is for agricultur.il and industrial paper);

I'lcuadar --5 per cent for special advances ;md for bank acceptances for
agricultural purposes, 7 per cent for bunk acceptances for industrial
purposes, and 10 per cent for advances to cover shortages in legal reserves;
Honduras-—Rate shown is for advances only.
Indonesia -Various rates depending on type of paper, collateral, com-
modity involved, etc.;
Japan Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bunk's quota;
Peru 3.5, 5, and 7 per cent for small credits to agricultural or fish produc-
tion, import substitution industries and manufacture of exports; 8 per
cent for other agricultural, industrial and mining paper;
Philippines—fi 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 agriculture paper, 4Vi
per cent for advances against government bonds, and 5>/2 per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.
Vietnam—tQ per cent for export paper; treasury bonds arc rcdiscountcd
at a rate 4 percentage points above the rate curried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES

Month

1970
1971 . . . .

1970 -Di.c . . . .

1971- -Jan
Fell
Mar . . .

July
Any
Sept
Ocl .

Dec

Canada

Treasury
bills,

3 months'

6.12
1.62

4 47

4.59
4.51
1.30
3.04
3.06
3 15
3.58
3.88
3.93
3 79
3 31
3.25

Day-to-
day

money2

6.22
1.76

5.07

5.25
4.90
3.48
2.65
2.76
1.01
3.64
3.94
4.16
4 16
1 60
.1.63

Prime
bank
bills,

3 months'

8.26
6.41

8.06

8.06
8. (16
8.06
7.06
7.06
6.74
6.42
5.99

•i 5 .42
« 4 90

4 74
4.42

(Per cent

United Kingdom

Treasury
hills,

.1 mouths

6.70
5 57

6 82

6.79
6.75
6 66
5.75
5 65
5.60
5.57
5.75
4.83
4 63
4 48
4.36

Day-to-
day

money

5.73
4 91

5 95

5.84
6.08
6 12
5.15
5 16
4.71
5.00
5.05
4.39
4 29
3 75
3.46

>er annum

Clearing
banks'

deposit
rates4

5.23
3.84

5 00

5.00
5.00
5.00
4.00
4.00
4.00
4.00
4.00

•1 3.00
2 88
2 70
2.50

France

Day-to-
day

money5

8.67

7 46

6.46
6.00
5 77
5.51
5 84
6,45
5.62
5.69
5.99

Germany,
led. Kep. of

Treasury
hills,

60 90
days'1

6.54
4 54

5 75

5.75
5.75
5.75
4.75
4 75
4.25
4.25
4.25
4.25
3 75
3 75
3.25

Day-to-
day

money''

8.67
6.10

7.52

7.61
7.32
7.16
4.23
2.31
6.95
6.33
6.1H
7.01
7.50
4 58
5.78

Netherlands

Treasury
hills,

3 months

5.97
4.34

5.91

5.60
5.05
4.49
3.59
3.88
4.39
4.03
4.24
4.34
4.47
4 06
3.90

Day-to-
day

money

6.47
3.76

6.73

4.46
5.41
3.27
1.13
1.84
2.91
2.69
5.53
3.80
5.35
3.79
4.91

Switzer-
land

Private
discount

rate

5.14
5.24

5.25

5.25
5.25
5.25
5.25
5.25
5.25
5.25
5.25
5.25
5.25
5.25
5.12

1 Based on average yield of weekly tenders timing month.
2 llused on weekly averages oi daily closing; rates,
3 Hata for 1968 through Sept. 1971 are for bankers' acceptances, 3

mouths.
4 Oata for 1968 through Sept. 1971 are for bankers' allowance on

deposits.

5 Kate shown is on private securities.
'• Hate in effect at end of month.
7 Monthly averages based cm daily quotations.
s Bill rates in table arc buying rates for prime paper.
NOTI:.— Tor description and back data, see "International l'iiiance,'

Section 15 of Supplement to Hanking and Monetary Statistics, 1962.

ARBITRAGE ON TREASURY BILLS

(Per cent per annum)

Date

1971

July

16
23
.30

Aug. 6.
13.
20.
27.

Sept. 3.
10.
17.
24.

Oct.

Nov. 5
12
19
26

Dec. 3
10
17
24
31

United States and United Kingdom

Treasury hill rates

United
KiiH'dom
(adj. to

U.S.
quotation

basis)

5.53
5.50
5.56
5.56
5.56

5.53
5.63
5.73
5.70

4.89
4.72
4.72
4.77

4.77
4.7.3
4.63
5.53
4.53

4.51
4.51
4.49
4.47

4.29
4.19
4.35
4.41
4.41

United
States

5.14
5.33
5.37
5.28
5.20

5.23
5.10
4.49
4,55

4.42
4.59
4.68
4,67

4.52
4.45
4,35
4,38
4.30

4.06
4.11
4 06
4.36

4.21
4.01
3.98
3.78
3.70

Spread
(favor

of
London)

.39

. 17

.19

.28

.36

.30

.53
1.24
1.15

.47

. 16

.04

.10

.25

.28

.28
1.15
.23

.45

.40

.43

.11

.08

.18

.37

.63

.71

Premium
( l-)»r

discount
( - ) cm
forward
pound

• •. 8 0
- .58

.37

.96

. 63

••.48
.40

- • . 2 4

.91

1.71
1.47
1.64
3.30

1.88
1.97
1.93

.44

.66

.26

.48
1.09
2.13

2.56
1.75
2.37
1.10

.81

Net
incentive

(favor
of

London)

- . 4 1
.41
.18

- •. 6 8
.27

.18

.93
1 .00
2.06

2.18
1.63
1.68
3.40

2.13
2.25
2.21
1.59
.43

.71

.88
1.52
2.24

2.64
1.93
2.74
1.73
1.52

United States and Canada

Treasury bill rates

Canada

As
quoted

in
Canada

.1.40

.1.55
3.56
.1.5.1
3.70

3.92
3.98
3.84
3.79

3.89
3.79
3.88
3.99

4.05
4.00
3.92
3.71
3.47

3.35
.1.31
3.33
.3.30

3.40
1.30
3.17
3.18
3.20

Adj. to
U.S.

quotation
basis

3.33
3.47
3.48
3.45
3.62

3.83
3.92
3.75
3.70

3.80
3.70
3.77
3.90

3.95
3.81
3.83
3.6.1
3.39

3.28
3.24
3.26
3.23

3.31
3.23
3.10
3.09
3.14

United
Slates

5.14
5.33
5.37
5.28
5.20

5.23
5.10
4.49
4.55

4.42
4.59
4.68
4.67

4.52
4.45
4.35
4.38
4.30

4.06
4.11
4.06
4.36

4.21
4.01
3.98
3.78
3.70

Spread
(favor

<>l
Canada)

.81

.86

.89

.83

.58

.40

.18

.74
-.KS

-.62
-.89
-.91
-.77

-.57
-.54

.52

.75

.91

.78
-.87

.80
1.13

-.88
.78
.88
. 69
.56

Premium
(-) )o r

discount
( - ) o n
forward

Canadian
dollars

1.10
1.27

.39

.28

.35

.22

.34

.13

.13

.22

.26

.14

.05

.75

.42

.26

.04

.04

. 12

.24

.44

.60

.58

.62

.64

.56

.72

Net
incentive

(ravor
of

Canada)

.71

.59

.50

.55

.23

.18

.16

.39

.28

.60

.37

.23

.28

.18

.12

.26

.71

.87

.66

.63

.36

.59

,30
.16
.24
.13
.16

Norn.—Treasury bills: All rates are on tho latest issue of 91-day bills.
U.S. and Canadian rates are market otVer rates 11 a.m. Friday; U.K.
rates arc Friday opening market oiler rates in London. _ „ _ „..._ ___ ,

Premium or discount an forward pound and on forward Canadian dollar: pp. 1241-60. For description of adjustments to U.K. and Canadian
Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Tiible 1, p. 1257, and to Table 2, p. 1260,
bid and offer) at II a.m. Friday in New York for both spot and forward Oct. 1964 IIUI.I.KTIN.
pound sterling and for both spot and forward Canadian dollars.

All series: Based on quotations reported lo F.R. Hank of New York
by market sources.

For description of series and for back (inures, see Oct. 1964 Huu.iiiiN,
-60. For description of adjustments to U.K. and Canadian



A 94 GOLD RESERVES n JANUARY 1972

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

End of
period

1964.
1965.
1966.
1967.
1968.
1969.

1970—Nov..
D e c .

1971—Jan
Fcb
Mar
Apr
May
June
July
A
Scpl
Oct
Nov.i»

End of
period

1964
1965
1966
1967
1968
1969

1970—Nov
Dec

1971—Jan
Eeb
Mar
Apr
May
June
July
Aug
Sept
Oct
Nov."

End of
period

1964
1965
1966
1967
1968
1969

1970—Nov..
D e c . ,

1971—Jan...
Peb...
Mar..
Apr...
May..
June..
July. .
Aug..
Sept..
Oct.. .
Nov.*'

Esti-
mated
total

world'

43,015
243,230
43,185
41 ,600
40,905
41,015

41,275

41,240

41,250

"41^ 2 i 6

Co-
lombia

58
35
26
31
31
26

18
17

17
17
16
16
16
16
16
14
14
14
14

Kuwait

48
52
67

136
122

86

86
86

86
86
86
86
87
87
87
87
87
87
87

Intl.
Mone-

tary
Fund

2,179
31,869
2,652
2,682
2,288
2,310

1 224
4,339

4,380
4,400
4,404
4,338
4,448
4,523
4,479
4,695
4,722
4 724
4,726

Den-
mark

92
97

108
107
114

89

64
64

64
64
64
64
64
64
64
64
64
64
64

Leb-
anon

183
182
193
193
28 K
288

288
288

288
322
322
322
322
322
322
322
322
322
322

United
States

15,471
13,806
13,235
12,065
10,892
11,859

11,478
11,072

11,040
11,039
10,963
10,925
10,568
10,507
10,453
10,209
10,207
10 207
10,206

Ein-
land

85
84
45
45
45
45

45
29

29
29
29
29
29
29
29
49
49
49
49

Libya

17
68
68
68
85
85

85
85

85
85
85
85
85
85
85
85
85
85
85

Esti-
mated
rest of
world

25,365
27,285
27,300
26,855
27,725
26,845

25,865

25,875

26,220

"26,280

France

3,729
4,706
5,238
5,234
3,877
3,547

3,533
3,532

3,532
3,531
3,527
3,527
3,523
3,523
3,523
3,523
3,523
3,523
3,523

Malay-
sia

7
2
1

31
66
63

63
48

48
48
48
48
53
58
58
58
58
5K
58

Algeria

6
6
6

155
205
205

205
191

191
191
191
191
191
191
192
192
192
192
192

Ger-
many,
led.

Kep. of

4,248
4,410
4,292
4,228
4,539
4,079

4,081
3,980

3,979
3,978
3,977
4,029
4,035
4,046
4,077
4,076
4,077
4,077
4,077

Mexi-
co

169
158
109
166
165
169

176
176

176
176
176
182
182
182
184
184
184-

Argen-
tina

71
66
84
84

109
135

140
140

140
140
140
140
140
140
140
140
140
140

(irecce

77
78

120
130
140
130

117
117

114
99
99
99
99
99
99
99
98
98
98

Moroc-
co

34
21
21
21
21
21

21
21

21
21
21
21
21
21
2t
21
21
21
21

Aus-
tralia

226
223
224
231
257
263

283
239

240
240
239
253
254
254
259
259
259
259
259

India

247
281
243
243
243
243

243
243

243
243
243
243
243
243
243
243
243
243
243

Netber-
lands

,688
,756
,730
,711
,697
,720

,832
,787

,812
,812
,812
,863
,867
,867
,888
,889
,889
889

,889

Aus-
tria

600
700
701
701
714
715

714
714

714
714
714
728
747
747
746
752
722
722
722

Iran

141
146
130
144

' 158
158

131
131

131
131
1.31
131
130
131
131
131
131
131

. 131

Nor-
way

31
31
18
18
24
25

23
23

23
23
23
31
32
32
.34
34
34
34
34

Bel-
gium

,451
,558
,525
,480
,524
,520

,528
,470

,470
,468
,466
,502
,592
,584
,600
,584
,572
,564
,564

Iraq

112
110
106
115
193
193

144
144

144
144
144
143
143
143
143
143
143
143
143

Paki-
stan

53
53
53
53
54
54

54
54

54
54
54
54
54
55
55
55
55
55
55

llra/il

92
63
45
45
45
45

45
45

45
45
45
46
46
46
46
46
46
46
46

Ire-
land

19
21
23
25
79
39

16
16

16
16
16
16
16
16
16
16
16
16
16

l'eru

67
67
65
20
20
25

40
40

40
40
40
40
4(1
40
40
40
40

Hurnia

84
84
84
84
84
84

63
63

63
42
42
42
22
22
22
22
22
22
22

Israel

56
56
46
46
46
46

43
43

43
43
43
43
43
43
43
43
43
43
43

1'hilip-
pines

23
38
44
60
62
45

59
56

58
59
60
61
62
63
64
65
66
67
67

Canada

I ,026
1,151
1 ,046
1 ,015

863
872

880
791

791
791
791
791
792
792
792
792
792
792
792

I ta ly

2,107
2,404
2,414
2,400
2,923
2,956

2,981
2,887

2,886
2,885
2,884
2,884
2,884
2,884
2,884
2,884
2,884
2,884
2,884

I'ortu-
fial

523
576
643
699
856
876

902
902

902
902
902
902
902
902
895
907
911
911
918

Chile

43
44
45
45
46
47

47
47

47
47
47
47
47
47
47
47

Japan

304
328
329
338
356
413

532
532

532
534
539
636
641
641
670
679
679
679
679

Saudi
Arabia

78
73
69
69

119
119

119
I 19

119
119
119
119
119
119
119
127
127
127
128

For notes see end of (able.
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(In millions of dollars)

Iiiul ol'
period

1964
1965
1966
1967
1968
1969

1970—Nov
Dec

1971 Jan
R b
Mar
Apr
May
June
July
AUE
Sept
Oct
Nov. ' '

South
Africa

574
425
637
5K.1

1,243
1,115

788
666

6.32
632
634
630
630
551
481
486

'479
460
443

Spain

616
810
785
785
785
784

534
498

498
498
498
498
498
498
498
498
498
498
498

Sweden

189
202
203
20.3
225
226

225
200

200
200
200
200
200
200
200
200
200
200
21)0

Swiuer-
land

2,725
3,042
2,842
3,089
2,624
2, (.42

2,720
2,732

2,731
2,731
2,806
2,806
2,807
2,857
2,909
2,909
2,909
2,909
2,90')

Taiwan

55
55
62
81
81
82

82
82

82
82
82
84
82
82
82
81
81
80

Thai-
land

104
96
92
92
92
92

92
92

92
82
82
81
81
81
81
81
82
82
82

Turkey

104
116
102
97
97

117

126
126

126
126
127
127
127
127
127
127
127
127
122

U.A.R.
(ligypt)

1.39
139
93
93
93
93

93
85

85
85
85
85
85
85
85
85
85

United
King-
dom

2,136
2,265
1,940
1,291
1,474
1,471

1,354
1,349

1,246
1,224
1,123
1,022

905
804

>8O3
mi
mi

Uru-
guay

171
155
146
140
1.3.3
165

161
162

162
162
162
152
152
151
148
148
148
148
148

V e n e -
zuela

401
401
401
401
403
403

.384
384

384
384
384
389
.389
.389
391
391
391
391
.391

Yugo-
slavia

17
19
21
22
50
51

52
52

32
32
32
52
52
52
52
52
52
52
30

Hank
for

Intl.
Settle-

ments 4

50
-558
-424
624
349
480

305
282

173
-173
--73

13
118
213
225
21(1
215
227
249

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks ami 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
G o l d ; excludes holdings ot the U.S.S.H., other liuslern European coun-
tries, and China Mainland.

The figures included for the Hank for international Settlements are
the Hank's gold assets net of gold deposit liabilities, This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the HIS is included in the gold reserves of individual
countries.

2 Adjusted to include gold subscription payments to tfie I M F made by

some member countries in anticipation of increase in I 'und quotas , except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

1 Excludes gold subscription payments made by some member countries
in anticipation of increase in l'uiid quo tas : for mos t of these countries
the increased quotas became effective in Feb. 1966,

4 Net gold assets of HIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

NOTI: . For back figures and description of the data in this and the
following tables on gold (except production), see " G o l d , " Section 14 of
Supplement to Banking and Monetary Statistics, 1962.

GOLD PRODUCTION

Period

1965
1966
1 yf,7
1968
1969
1970"

1970 Oct

Dec

1971 Jan
Feb
Mar

June .
July

Sepi
Ocl

World
iroduc-
tion I

1,440.0
1,445.0
1,410.0
1,420.0
1,420.0
1,450.0

South
Africa

1 ,069.4
1,080.8
1,068.7
1,088.0
1 ,090.7
1,128.0

96.6
94.4
89.7

91.3
89.6
94.3
91.9
91.5
92.0
93 4
92.3
91.3
93.4

(In millions of dollars

Africa

Ghana

26.4
24.0
26.7
25.4
24.8
24.8

Congo
(Kin-
shasa)

2.3
5.6
5.4
5.9
6.0
6.2

United
States

58.6
63.1
53.4
53.9
60.1
63.5

at $35 per line troy ounce)

North ai

Can-
ada

125.6
114.6
103.7
94.1
89.1

H I . a
6 9
6.5
6.8

7 0
6 6
6.7
6 .5
6 .7
6.7
5 8
6 3
6.1
6 3

d South

Mex-
ico

7.6
7.5
5.8
6.2
6.3
6.9

Aniericn

Nica-
ragua

5.4

Colom-
bia

11.2
5.2 9.8
5.2 : 9.0
4.9 8.4
3.7
3.8

7.7
7.1

f.
.6
5

.4

.6
•j

.5

.5
, 1

1 . 1
6

India

4.6
4.2
3.4
4.0
3.4
.3.7

1
. t
3

.4

.4
4

.4

.3

Asia

Japan

18.1
19.4
23.7
21.5
23.7
24.8

2.3

Philip-
pines

15.3
15.8
17.2
18.5
20.0
21.1

Ot

Aus-
tralia

30.7
32.1
28.4
27.6
24.5
21.7

I 7
1.7
2 0

1 7
1 6
2 3
1.8
1 .8

ler

All
other

64.8
62.9
59.4
61.6
60.0
56.6

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR F. BURNS, Chairman

GEORGS; W. MITCHELL

ANDRHW F. BRIMMKR

J. L. ROBERTSON, Vice Chairman
i. DEWEY DAANE SHRRMAN .1. MAISRI.

JOHN F. SHHIUIAN

ROBERT C. HOLLAND, Executive Director
J. CHARLES PARTEE, Adviser to the Hoard
HOWARD H. HACKLEY, Assistant to the Board
RomiRT L. CARDON, Assistant to the Hoard
EDWIN J. JOHNSON, Assistant to the Hoard

ROBERT SOLOMON, Adviser to the Hoard
CHARI.KS MOLONY, Assistant to the Hoard
DAVID R. HEXTER, Assistant to the Hoard
FRANK O'BRIEN, JR., Special Assistant to the Hoard

JOSEPH R. CoYNii, Special Assistant to the Hoard JOHN S. RIPPEY, Special Assistant to the Hoard

OFFICE OF EXECUTIVE DIRECTOR

RoniiRT C. HOLLAND, Executive Director
DAVID C. MELNICOEE, Deputy Executive

Director
GORDON H. GRIMWOOD, Assistant Director and

Program Director for Contingency Planning
HARRY J. HALI.F.Y, Program Director for Man-

agement Systems
WILLIAM W. LAYTON, Director of Equal Em-

ployment Opportunity
BRENTON C. LEAVITT, Program Director for

Hanking Structure

OFFICE OF THE SECRETARY

TYNAN SMITH, Secretary
KENNETH A. Kr.NYON, Deputy Secretary
MURRAY ALTMANN, Assistant Secretary
NORMAND R. V. BERNARD, Assistant Secretary
ARTHUR L. BROIDA, Assistant Secretary
ELIZABETH L. CARMICHAEL, Assistant

Secretary

LEGAL DIVISION

THOMAS J. O'CONNF.LL, General Counsel
ROBERT F. SANDERS, Deputy General Counsel
PAULINE B. HEI.LKR, Adviser

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

JAMES A. MCINTOSH, Director
JOHN N. KILEY, JR., Associate Director
WALTER A. ALTHAUSEN, Assistant Director
DONALD G. BARNES, Assistant Director
HARRY A. GUINIER, Assistant Director
P. D. RING, Assistant Director
JAMES L. VINING, Assistant Director
CHARLES C. WAI.CUTT, Assistant Director
LLOYD M. SCHAEEEER, Chief Eederal Reserve

Examiner

DIVISION OF RESEARCH AND STATISTICS

J. CHARLES PARTEE, Director
STEPHEN H. AXILROD, Associate Director
SAMUEL B. CHASE, Associate Director
LYI.E E. GRAMI.EY, Associate Director
STANLEY J. SIGEL, Adviser
MURRAY S. WERNICK, Adviser
KENNETH 15. WILLIAMS, Adviser
JAMES B. FCKERT, Associate Adviser
PETER M. KEIR, Associate Adviser
JAMES 1.. PIERCE, Associate Adviser
EDWARD C. E n IN, Assistant Adviser
STEPHEN P. TAYLOR, Assistant Adviser
Louis WEINER, Assistant Adviser
JOSEPH S. ZEISEL, Assistant Adviser
Li;VON II. GARAHEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE
RALPH C. BRYANT, Director
JOHN E. REYNOLDS, Associate Director
ROBERT L. SAMMONS, Associate Director
JOHN F. L. GHIARDI, Adviser
A. B. HERSEY, Adviser
REED J. IRVINE, Adviser
SAMUEL I. KATZ, Adviser
BERNARD NORWOOD, Adviser
RALPH C. WOOD, Adviser
ROBERT F. GEMMILL, Associate Adviser
SAMUEL PIZHK, Associate Adviser

DIVISION OF SUPERVISION AND REGULATION

FREDERIC SOLOMON, Director
BRENTON C. LiiAVn r, Deputy Director
FREDERICK R. DAHL, Assistant Director
JACK M. EGERTSON, Assistant Director
JOHN IJ. FLAHERTY, Assistant Director
JANET O. HART, Assistant Director
JOHN N. LYON, Assistant Director
JOHN T. MCCLINIOCK, Assistant Director
THOMAS A. SIDMAN, Assistant Director
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BOARD OF GOVERNORS
Continued

DIVISION OF PERSONNEL ADMINISTRATION OFFICE OF THE CONTROLLER

RONALD G. BURKK, Director JOHN KAKAI.M:, Controller

JOHN J. HART, Assistant Director HARRY J. HAI.I.HY, Deputy Controller

DIVISION OF DATA PROCESSING

JHROLD K. SLOCUM, Director

CHARI.F.S L. HAMPTON, Associate Director

DIVISION OF ADMINISTRATIVE SERVICES G l * " " L ^ " M M ' N S , Assistant Director
R. W. KNOWI.I:S, JR . ,

Josiii'H K. KHI.I.EHI'R, Director Assistant Director
DONALD R. ANDKRSON, Assistant Director HF.NRY W. MI:I: I/,I:, Assistant Director

JOHN D. SMITH, Assistant Director RICHARD S. W A I T, Assistant Director



A 98

FEDERAL OPEN MARKET COMMITTEE

ARTHUR F. BURNS, Chairman ALFRED HAYES, Vice Chairman

ANDREW F. BRIMMER MONROE KIMISRF.I. FRANK E. MORRIS

GEORGE H. CI.AV SHI;KMAN J. MAISEI. J. L. ROHERTSON

J. DEWEY DAANE ROBERT P. MAYO JOHN E. SHEEHAN

GEORGE W. MITCHELL

ROBERT C. HOLLAND, Secretary

ARTHUR L. BROIDA, Deputy Secretary GEORGE GARVY, Associate Economist

NORMANDR. V. BERNARD, Assistant Secretary LYLE li. GRAMLEY, Associate Economist

CHARLES MOI.ONY, Assistant Secretary A. B. HF.KSEY, Associate Economist

HOWARD H. HACKLEY, General Counsel JOHN E. REYNOLDS, Associate Economist

DAVID B. HEXTER, Assistant General Counsel KAKI. A. SGHEI.D, Associate Economist

J. CHARLES PARTEE, Economist ROHERT SOLOMON, Associate Economist

STEPHEN II. AXILROD, Associate Economist CHARLES T. TAYLOR, Associate Economist

ROBERT W. KiSENMENGER, Associate Economist CLARENCE W. TOW, Associate Economist

ALAN R. HOLMES, Manager, System Open Market Account

CHARLES A. COOMBS, Special Manager, System Open Market Account

FEDERAL ADVISORY COUNCIL

JAMES F. HNGLISH, EIRST EEDERAL GAYLORD FREEMAN, SEVENTH EEDERAI.
RESERVE DISTRICT RESERVE DISTRICT

DAVID ROCKEFELLER, SECOND DAVID H. MOREY, EIGHTH FEDERAL

FEDERAL RESERVE DISTRICT RESERVE DISTRICT

G. MORRIS DORRANCE, JR., THIRD FEDERAL CHESTER C. LIND, NINTH FEDERAL

RESERVE DISTRICT RESERVE DISTRICT

JOHN S. FANCJBONF.R, FOURTII FEDERAL MORRIS F. MILLER, TENTH FEDERAL

RESERVE DISTRICT RESERVE DISTRICT

JOSEPH W. BARR, FIFTH FEDERAL LEWIS H. BOND, ELEVENTH FEDERAL

RESERVE DISTRICT RESERVE DISTRICT

HARRY HOOD BASSETT, SIXTH FEDERAL A. W. CLAUSEN, TWELFTH FEDERAL

RESERVE DISTRICT RESERVE DISTRICT

HERBERT V. PROCHNOW, Secretary

WILLIAM J. KORSVIK, Assistant Secretary
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FEDERAL RESERVE BANKS AND BRANCHES
Federal Reserve Bank,

branch, or facility
Zip code

Boston ..

New York

Kufralo

Philadelphia

Cleveland

Cincinnati
Pittsburgh

Richmond

Baltimore
Charlotte

02106

10045

14240

.19101

.44101

45201
15230

....23261

21203
28201

Culpeper Communications
Center

Atlanta

Birmingham
Jacksonville
Nashville
New Orleans
Miami Office

Chicago

Detroit

St. Louis

Little Rock
Louisville
Memphis

Minneapolis

Helena

Kansas City

Denver
Oklahoma City ...
Omaha

Dallas

El Paso
Houston
San Antonio

San Francisco

Los Angeles
Portland
Salt Lake City ....
Seattle

22701

30303

35202
32203

..37203
....70160

13101

60690

48231

....63166

72203
40201
38101

55480

59601

.64198

80217
73125

.68102

75222

.79999
..77001

78295

94120

....90051
97208

....84110
98124

Chairman
Deputy Chairman

James S. Duescnbcrry
Louis W. Cabot

Roswell L. Gilpatric
Ellison L. Hazard

Morton Adams

Bayard L, England
John R. Coleman

Albert O. Clay
J. Ward Keener

Graham R. Marx
Lawrence E. Walkley

Robert W. Lawson, Jr.
Stuart Shumate

Arnold J. Klelf, Jr.

John C. Wilson
11. G. Pattillo

W. Cecil Bauer

Edward J. Doling
D, lien Kleinpeter

Rmerson G. Higdon
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FEDERAL RESERVE BOARD PUBLICATIONS
Available from Publications Services, Division of Administrative Services, Hoard of Governors of the Federal Reserve System,
Washington, I). C. 205.5 /. Where a charge is indicated, remittance should accompany request and be made payable to the order of
the Hoard of Governors of the Federal Reserve System in a form collectible at par in U.S. currency. (Stamps and coupons not
accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00
per annum or $.60 ;i copy in the United States and
its possessions, Bolivia, Canada, Chile, Colombia,
Costa Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, F.I Salvador,
Uruguay, and Venezuela; 10 or more of same
issue sent to one address, $5.00 per annum or $.50
each. EJscwhere, $7.00 per annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FI-
NANCIAL AND BUSINESS STATISTICS. Month-
ly. Annual subscription includes one issue of His-
torical Chart Hook. $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, $5.00
per annum or $.50 each. Elsewhere, $7.00 per an-
num 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 sen! to one ad-
dress, $.50 each. Elsewhere, $.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
Nov. 5, 1966, with an appendix containing pro-
visions of certain other statutes affecting the Federal
Reserve System. 353 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVER-
NORS OF THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD
OF GOVERNORS, as of Dec. 31, 1970. $2.50.

FLOW OF FUNDS IN THE UNITED STATES,
1939-53. 1955. 390 pp. S2.75.

FLOW OF FUNDS ACCOUNTS, 1945-1968. March
1970. 138 pp. $1.00 per copy; 10 or more sent to one
address, $.85 each.

DEBITS AND CLEARING STATISTICS AND THEIR
USE. 1959. 144 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY
STATISTICS. Sec. 1. Hanks and the Monetary Sys-
tem. 1962. 35 pp. $.35. Sec. 2. Member Hanks. 1967.
59 pp. $.50. Sec. 5. Hank 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 Hank Reserves and Related Items. 1962.

64 pp. $.50. Sec. I I . Currency. 1963. II pp. $.35.
Sec. 12. Money Rates and Securities Markets. 1966.
182 pp. $.65. Sec. 14. Gold. 1962. 24 pp. $.35.
Sec. 15. International Finance. 1962. 92 pp. $.65.
Sec. 16 (New). Consumer Credit. 1965. 103 pp. $.65.

INDUSTRIAL PRODUCTION -1957-59 BASE.
1962. 172 pp. $1.00 a copy; 10 or more sent to one ad-
dress, $.85 each.

BANK MERGERS & THE REGULATORY AGEN-
CIES: APPLICATION OF THE BANK MERGER
ACT OF 1960. 1964. 260 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each.

BANKING MARKET STRUCTURE & PERFORM-
ANCE IN METROPOLITAN AREAS: A STATIS-
TICAL STUDY OF FACTORS AFFECTING
RATES ON BANK LOANS. 1965. 73 pp. $.50 a
copy; 10 or 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, $.2(1 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. Ill 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.

BANK CREDIT-CARD AND CHECK-CREDIT
PLANS. 1968. 102 pp. $1.00 a copy; 10 or more sent
to one address, $.85 each.

INTEREST RATE EXPECTATIONS: TESTS ON
YIELD SPREADS AMONG SHORT-TERM GOV-
ERNMENT SECURITIES. 1968. 83 pp. $.50 a
copy; 10 or more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966. 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each.
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SURVEY OF CHANGES IN FAMILY FINANCES.
1968. 321 pp. $1.00 a copy; 10 or more scut to one
address, $.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL
RESERVE STUDY OF THE U.S. GOVERNMENT
SECURITIES MARKET. 1969. 48 pp. $.25 a copy;
10 or more sent to one address, $.20.

JOINT TREASURY-FEDERAL RESERVE STUDY
OF THE GOVERNMENT SECURITIES MARKET
—STAFF STUDIES:
Part 1 (papers by Cooper, Bernard, and Schcrer).
1970. 86 pp. $.50 a copy; 10 or more sent to one ad-
dress, $.40 each.
Part 2 (papers by F.ttin, Pcskin, and Ahcarn and
Pcskin). 1971. 153 pp. $1.00 a copy; 10 or more sent
to one address, $.H5 each.

(Single copies, in mimeographed or similar form,
available upon request from limited supply of staff
papers other than those in Parts I and 2. See p. 4H of
main report for a list of such papers.)

OPEN MARKET POLICIES AND OPERATING
PROCEDURES—STAFF STUDIES (papers by
Axilrod, Davis, Andersen, Kareken et al., Pierce,
Friedman, and Poole). 1971. 218 pp. $2.00 a copy;
10 or more sent to one address, $ 1.75 each.

REAPPRAISAL OF THE FEDERAL RESERVE
DISCOUNT MECHANISM:
Vol. 1 (papers by Steering Committee, Shull, An-
derson, and Garvy). 1971. 276pp.
Vol. 2 (papers by Moulding, Chandler, Jones,
Ormsby, Modigliani, Alperstein, Mclichar, and
Melichar and Doll). 1971. 173 pp. Price of each
volume, $3.00 a copy; 10 or more sent to one address,
$2.50 each.

Single copies, in mimeographed or similar form,
available upon request from limited supply of the
following papers relating to the Discount Study:

RESERVE ADJUSTMENTS OF THE EIGHT MA-
JOR NEW YORK CITY BANKS DURING 1966.
1968.29 pp.

DISCOUNT POLICY AND BANK SUPERVI-
SION. 1968.72pp.

ACADEMIC VIEWS ON IMPROVING THE FED-
ERAL RESERVE DISCOUNT MECHANISM.
1970. 172 pp.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial subjects
that are of general interest in the field of economic
research.

Summaries only printed in the Bulletin.

(Single copies of full text available, in mimeographed
form, upon request from limited supply.)

MEASURES OF INDUSTRIAL PRODUCTION AND
FINAL DEMAND, by Clayton Gehinan and Cor-
neliaMotheral. Jan. 1967. 57 pp.

OPTIMAL CHOICE OF MONETARY POLICY IN-
STRUMENTS IN A SIMPLE STOCHASTIC
MACRO MODEL, by William Poole. Sept. 1970. 20
pp.

UNCERTAINTY AND STABILIZATION POLICIES
FOR A NONLINEAR MACROECONOMIC
MODEL, by Franklin K. Shupp. Dec. 1970. 23 pp.

OPERATING POLICIES OF BANK HOLDING
COMPANIES—PART 1, by Robert J. Lawrence.
Apr. 1971,82 pp.

THE RELATIVE IMPORTANCE OF MONETARY
AND FISCAL VARIABLES IN DETERMINING
PRICE LEVEL MOVEMENTS: A NOTE, by Peter
S. Rose and Lacy H. Hunt II. June 1971. 7 pp.

ESTIMATION OF THE INVESTMENT AND PRICE
EQUATIONS OF A MACROECONOMETRIC
MODEL, by Robert J. Shillei. June 1971. 65 pp.

ADJUSTMENT AND DISEQUILIBRIUM COSTS
AND THE ESTIMATED BRAINARD-TOBIN
MODEL, by Joseph Bisignano. July 1971. 108 pp.

A TEST OF THE "EXPECTATIONS HYPOTHESIS"
USING DIRECTLY OBSERVED WAGE AND
PRICE EXPECTATIONS, by Stephen J. Turnovsky
and Michael L. Wachter. Aug. 1971. 25 pp.

MORTGAGE REPAYMENTS AS A SOURCE OF
LOANABLE FUNDS, by Robert Moore Fisher.
Aug. 1971.43 pp.

THE USE OF INTEREST RATE POLICIES AS A
STIMULUS TO ECONOMIC GROWTH, by Robert
F. Finery. Sept. 1971. 37 pp.

Printed in full in the Bulletin.

(Reprints available as shown in following list.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941. 11 pp.

SEASONAL FACTORS AFFECTING BANK RE-
SERVES. Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961. 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK
CREDIT. July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY,
Stalf Paper by Stephen Axilrod. Sept. 1962. 28 pp.
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MEASURES OF MEMBER BANK RESERVES.
July 1963, 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62.
Sept. 1963. 8 pp.

REVISION OF BANK DEBITS AND DEPOSIT
TURNOVER SERIES. Mar. 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff
Economic Study by Lyle E. Gramlcy and Samuel B.
Chase, Jr. Oct. 1965. 25 pp.

RESEARCH ON BANKING STRUCTURE AND
PERFORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff Economic
Study by James Pierce. Aug. 1966. 9 pp.

A REVISED INDEX OF MANUFACTURING CA-
PACITY, Staff Economic Study by Frank dc Leeuw
with Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staff Economic Study
by DanieJ H. Brill with Ann P. Ulrcy. Jan. 1967.
14 pp.

REVISED SERIES ON COMMERCIAL AND IN-
DUSTRIAL LOANS BY INDUSTRY. Feb. 1967.
2 pp.

AUTO LOAN CHARACTERISTICS AT MAJOR
SALES FINANCE COMPANIES. Feb. 1967. 5 pp.

SURVEY OF FINANCE COMPANIES, MID-1965.
Apr. 1967. 26 pp.

EVIDENCE ON CONCENTRATION IN BANKING
MARKETS AND INTEREST RATES, Staff Eco-
nomic Study by Alrnaiin Phillips. June 1967. 11 pp.

NEW BENCHMARK PRODUCTION MEASURES,
1958 AND 1963. June 1967. 4 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT
ON MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL
BANK UNDERWRITING OF MUNICIPAL REVE-
NUE BONDS. Aug. 1967. 16 pp.

THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL, Staff Economic Study by Frank dc Leeuw
and Edward Gramlich. Jan. 1968. 30 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS
IN 1960-67. Apr. 1968. 23 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND
LOCAL GOVERNMENTS IN 1966. July 1968.
30 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Sept.
1968. 18 pp.

BUSINESS FINANCING BY BUSINESS FINANCE
COMPANIES. Oct. 1968. 13 pp.

MANUFACTURING CAPACITY: A COMPARISON
OF TWO SOURCES OF INFORMATION, Staff
Economic Study by Jared J. F.nzler. Nov. 1968. 5 pp.

MONETARY RESTRAINT, BORROWING, AND
CAPITAL SPENDING BY SMALL LOCAL GOV-
ERNMENTS AND STATE COLLEGES IN 1966.
Dec. 1968, 30 pp.

REVISION OF CONSUMER CREDIT STATISTICS.
Dec. 1968. 21 pp.

HOUSING PRODUCTION AND FINANCE. Mar.
1969. 7 pp.

OUR PROBLEM OF INFLATION. June 1969. 15 pp.

THE CHANNELS OF MONETARY POLICY, Staff
Economic Study by Frank de Lecuw and Edward
Gramlich. June 1969. 20 pp.

REVISION OF WEEKLY SERIES FOR COMMER-
CIAL BANKS. Aug. 1969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct.
1969. 20 pp.

RECENT CHANGES IN STRUCTURE OF COM-
MERCIAL BANKING. Mar. 1970. 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS
AND STATISTICS. May 1970. 4 pp.

INFLATION IN WESTERN EUROPE AND JAPAN.
Oct. 1970. 13 pp.

MEASURES OF SECURITY CREDIT. Dec. 1970.
11pp.

MONETARY AGGREGATES AND MONEY MAR-
KET CONDITIONS IN OPEN MARKET POLICY.
Feb. 1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 1971.
4 pp.

RESPONSE OF STATE AND LOCAL GOVERN-
MENTS TO VARYING CREDIT CONDITIONS.
Mar. 1971.24 pp.

CHANGES IN BANK LENDING PRACTICES, 1970.
Apr. 1971. 5 pp.

U.S. BALANCE OF PAYMENTS AND INVEST-
MENT POSITION. Apr. 1971. 14 pp.

INTEREST RATES, CREDIT FLOWS, AND MONE-
TARY AGGREGATES SINCE 1964. June 1971.
16pp.
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TWO KEY ISSUES OF MONETARY POLICY. June
1971. 4 pp.

SURVEY OF DEMAND DEPOSIT OWNERSHIP.
June 1971. 12 pp.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. June 1971. 10 pp.

INDUSTRIAL PRODUCTION—REVISED AND
NEW MEASURES. July 1971. 26 pp.

BANKING AND MONETARY STATISTICS, 1970.
Selected series of banking and monetary statistics for
1970 only. Feb., Mar., and July 1971. 19pp.

TREASURY AND FEDERAL RESERVE FOREIGN
EXCHANGE OPERATIONS. Oct. 1971. 32 pp.

REVISED MEASURES OF MANUFACTURING
CAPACITY UTILIZATION. Oct. 1971. 3 pp.

FINANCIAL DEVELOPMENTS IN THE THIRD
QUARTER OF 1971. Nov. 1971.9 pp.

REVISION OF THE MONEY STOCK. Nov. 1971.
14 pp.

BALANCE OF PAYMENTS PROGRAM: REVISED
GUIDELINES FOR BANKS AND NONBANK
FINANCIAL INSTITUTIONS. Nov. 1971. 11 pp.

REVISED SERIES ON BANK CREDIT. Dec. 1971.
5 pp.

PLANNED AND ACTUAL LONG-TERM BORROW-
ING BY STATE & LOCAL GOVERNMENTS.
Dec. 1971. 11 pp.

CHANGES IN TIME AND SAVINGS DEPOSITS,
JULY-OCTOBER 1971. Jan. 1972. 14 pp.
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Acceptances, bankers', 14, 3.1, 35
Agricultural loans of commercial banks, 24, 26
Arbitrage, 93
Assets and liabilities (See also foreigners):

Hanks, by classes, 20, 24, 25, 26, 39
Hanks and the monetary system, 19
Corporate, current, 51
Federal Reserve Hanks, 12

Automobiles:
Consumer instalment credit, 56, 57, 58
Production index, GO, 61

Bank credit proxy, 18
Hankers' balances, 25, 28

(Sec rifao Foreigners, claims on, and liabilities to)
Hanks and the monetary system, 19
Banks for cooperatives, 40
Bonds (See also U.S. Govt. securities):

New issues, 47, 48, 49
Yields and prices, 36, 37

Branch banks, liabilities of U.S. banks to their foreign branches,
30, 88

Brokerage balances, 87
Business expenditures on new plant and equipment, 51
Business indexes, 64
Business loans (See Commercial and industrial loans)

Capacity utilization, 64
Capital accounts:

Banks, by classes, 20, 25, 30
Federal Reserve Banks, 12

Central banks, 92, 94
Certificates of deposit, 30
Coins, circulation, 16
Commercial and industrial loans:

Commercial banks, 24, 33
Weekly reporting banks, 26, 31

Commercial banks:
Assets and liabilities, 20, 24, 25, 26
Consumer loans held, by type, 57
Deposits at, for payment of personal loans, 32
Loans sold outright, 33
Number, by classes, 20
Real estate mortgages held, by type, 52

Commercial paper, 33, 35
Condition statements (See Assets anil liabilities)
Construction, 64, 65
Consumer credit:

Instalment credit, 56, 57, 58, 59
Noninstalmcnt credit, by holder, 57

Consumer price indexes, 64, 68
Consumption expenditures, 70, 71
Corporations:

Sales, profits, taxes, and dividends, 50, 51
Security issues, 48, 49
Security yields and prices, 36, 37

Cost of living (See Consumer price indexes)
Currency and coin, 5, 10, 25
Currency in circulation, 5, 16, 17
Customer credit, stock market, 38

Debits to deposit accounts, 15
Debt (See specific types of debt or securities)
Demand deposits:

Adjusted, banks and the monetary system, 19
Adjusted, commercial banks, 15,18, 25
Hanks, by classes, 11, 20, 25, 29, 39
Ownership by individuals, partnerships, and

corporations, 32

Demand deposits— Continued
Subject to reserve requirements, 18
Turnover, 15

Deposits (See also specific types of deposits):
Accumulated at commercial hanks for payment of personal

loans, 32
Adjusted, and currency, 19
Banks, by classes, 11,20,25,29,39
Euro-dollars, 88
Federal Reserve Banks, 12, 88
Postal savings, 19, 25
Subject to reserve requirements, 18

Discount rates (See Interest rates)
Discounts and advances by Reserve Banks (See Loans)
Dividends, corporate, 50, 51
Dollar assets, foreign, 77,83

Earnings and hours, manufacturing industries, 67
Employment, 64, 66, 67
Kuro-dollar deposits in foreign branches of U.S. banks, 88

Farm mortgage loans, 52, 53
Federal agency obligations, 12, 13, 14, 15
Federal finance:

Cash transactions, 42
Receipts and expenditures, 43
Treasury operating balance, 42

Federal funds, 8, 24, 26, 30, 35
Federal home loan banks, 40, 41, 53
Federal Housing Administration, 52, 53, 54, 55
Federal intermediate credit banks, 40, 41
Federal land banks, 40, 41
Federal National Mortgage Assn., 40, 41, 55
Federal Reserve Banks:

Condition statement, 12
U.S. Govt. securities held, 4, 12, 15, 44, 45

Federal Reserve credit, 4, 6, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 40, 41
Finance companies:

Loans, 26, 56,57,59
Paper, 33, 35

Financial institutions, loans to, 24, 26
Float, 4
Flow of funds, 72
Foreign:

Currency operations, 12, 14, 77, 83
Deposits in U.S. banks, 5, 12, 19, 25, 29, 88
Exchange rates, 91
Trade, 75

Foreigners:
Claims on, 84, 85,88,89,90
Liabilities to, 30, 78, 79, 81, 82, 83, 88, 89, 90

Gold:
Certificates, 12, 13, 16
Earmarked, 88
Net purchases by U.S., 76
Production, 95
Reserves of central banks and govts., 94
Stock, 4, 19, 77

Government National Mortgage Association, 55
Gross national product, 70, 71

Hours and earnings, manufacturing industries, 67
Housing permits, 64
Housing stalls, 65
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Income, national and personal, 70, 71
Industrial production index, 60-63, 64
Instalment loans, 56, 57, 58, 59
Insurance companies, 39, 44, 45, 53
Insured commercial banks, 22, 24, 32
Interbank deposits, 11,20,25
Interest rales:

Business loans by banks, 34
Federal Reserve Hanks, 9
Foreign countries, 92, 93
Money market rates, 35
Mortgage yields, 55
Prime rate, commercial banks, 34
Time and savings deposits, maximum rates, 11
Yields, bond and stock, 36

International capital transactions of (he U.S., 78- 90
International institutions, 76, 77, 92, 94
Inventories, 70
Investment companies, issues and assets, 49
Investments (Se.i1 also specific types of investments):

Hunks, by classes, 20, 24, 27, 28, 39
Commercial banks, 18
Federal Reserve Banks, 12, 15
Life insurance companies, 39
Savings and loan assns., 40

Labor force, 66
Loans (See also specific types of loans):

Hanks, by classes, 20, 24, 26, 27, 39
Commercial banks, 18, 20, 24, 26, 27, 31, 33, 34
Federal Reserve Banks, 4,6,9, 12, 13, 15
Insurance companies, 39, 53
Insured or guaranteed by U.S., 52, 53, 54, 55
Savings and loan assns., 40; 53

Manufacturers:
Capacity utilization, 64
Production index, 61,64

Margin requirements, 10
Member banks:

Assels and liabilities, by classes, 20, 24
Borrowings at Reserve Banks, 6, 12
Deposits, by classes, 11
Number, by classes, 20
Reserve position, basic, 8
Reserve requirements, 10
Reserves and related items, 4, 18

Mining, production index, 61, 64
Mobile home shipments, 65
Money rates (See Interest rates)
Money stock and related data, 17, 19
Mortgages (See Real estate loans and Residential mortgage

loans)
Mutual funds (See Investment companies)
Mutual savings banks, 19, 29, 39, 44, 45, 52

National banks, 22, 32
National income, 70, 71
National security expenditures, 43, 70
Nonmembcr banks, 22, 24, 25, 32

Open market transactions, 14

Payrolls, manufacturing index, 64
Personal income, 71
Postal savings, 19,25
Prices:

Consumer and wholesale commodity, 64, 68
Security, 37

Piime rate, commercial banks, 34
Production, 60-63, 64
Profits, corporate, 50, 51

Real estate loans:
Banks, by classes, 24, 27, 39, 52
Delinquency rates on home mortgages, 54
Mortgage yields, 55
Type of holder and property mortgaged, 52, 53, 54, 55

Reserve position, basic, member hanks, 8
Reserve requirements, member banks, 10
Reserves:

Central banks and govts., 94
Commercial banks, 25, 28, 30
Federal Reserve Banks, 12
Member banks, 5,6, II, 18,25
U.S. reserve assets, 77

Residential mortgage loans, 37, 52, 53, 54
Retail credit, 56
Retail sales, 64

Saving;:
Flow of funds series, 72
National income series, 71

Savings and loan assns., 40,45, 53
Savings deposits (Set Time deposits)
Savings institutions, principal assets, 39, 40
Securities (See aha U.S. Ciovt. securities)-.

Federally sponsored agencies, 40, 41
International transactions, 86, 87
New issues, 47, 48, 49

Silver coin and silver certificates, 16
Special Drawing Rights, 4, 12, 13, 19, 74, 77
State and local govts.:

Deposits, 25, 29
Holdings of U.S. Govt. securities, 44, 45
New security issues, 47, 48
Ownership of securities of, 24,28, 39
Yields and prices of securities, 36, 37

State member banks, 22, 32
Slock market credit, 38
Stocks:

New issues, 48, 49
Yields and prices, 36, 37

Tax receipts, Federal, 43
Time deposits, 11, 18, 19,20,25,29
Treasury cash, Treasury currency, 4, 5, 16, 19
Treasury deposits, 5, 12,42
Treasury operating balance, 42

Unemployment, 66
U.S. balance of payments, 74
U.S. Govt. balances:

Commercial bank holdings, 25, 29
Consolidated condition statement, 19
Member bank holdings, 18
Treasury deposits at Reserve Banks, 5, 12, 42

U.S. Govt. securities:
Bank holdings, 19, 20, 24, 27, 39, 44, 45
Dealer transactions, positions, and financing, 46
Federal Reserve Bank holdings, 4, 12, 15, 44,45
Foreign and international holdings, 12, 83, 86, 88
International transactions, 83, 86
New issues, gross proceeds, 48
Open market transactions, 14
Outstanding, by type of security, 44, 45, 47
Ownership of, 44, 45
Yields and prices, 36, 37

United States notes, 16
Utilities, production index, 61, 63, 64

Veterans Administration, 52, 53, 54, 55

Weekly reporting banks, 26

Yields (See Interest rates)
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