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Industrial Production—
Revised and New Measures

In this edition of the production index
detailed adjustments have been made to in-
dependently compiled Census-Federal Re-
serve benchmark and annual production
levels for individual series. Many new series
have been developed for a total of 227.
About two-thirds of the monthly measure-
ments based on manhours have been re-
placed by series based on consumption of
electric power. New weight bases have been
incorporated—the latest being for the year

THE FIRST GENERAL REVISION of the Fed-
eral Reserve monthly index of industrial pro-
duction in over a decade shows that the cur-
tailments after October 1969 and the
upturn after November 1970 have been
broadly similar to the movements indicated
by the old index; that the expansion from
1963 to 1969 was more rapid; and that
differences in the record of growth and
monthly movements for the period 1954
to 1963 were relatively small (Chart 1).
The new total index this year has been at
a level somewhat lower than it was before the
auto strike occurred last autumn, as a recov-
ery in output of consumer goods has been

1967—and various new measurement fea-
tures have been added to improve analysis
of national economic developments.

All of the revisions have been carried
back in detail to 1954 and in a more limited
fashion to 1939. The index comparison base
has been updated from the 1957-59 average
to the single year 1967. Conversion to the
new comparison base has been carried
back to the beginning of the index in Jan-
uary 1919.

more than offset by further decreases in
both business and defense equipment. After
increases in April and May and little change
in June, the new index was at an estimated
level of 107 per cent of the 1967 average.
This is 4 per cent above last November’s
strike low but is 4 per cent below the Sep-
tember-October 1969 pre-recession level.
Output of consumer goods is somewhat
higher and output of construction products
is about the same as at that time, but equip-
ment is down 18 per cent.

Relative to 1963, the new index in 1969
was about 4 per cent higher than the old
index. This reflects mainly an improvement
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in the representation of output of business
and defense equipment, which showed such
a sharp expansion in that period, and a
better measurement of consumer goods out-
put. The greater growth of total production
in those years means that the rate of indus-
trial output per manhour increased more,
and that the rise in labor costs per unit of
output at industrial establishments was less,

2 IIndustriaI Production

than the previously available data had in-
dicated.

The new index declines somewhat less in
the 1967 and 1958 downturns than the old
index. The revision during and around
World War II shows less expansion in 1941~
42, more thereafter to early 1944, and then
less decline subsequently.

Over the past three decades there have
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been substantial changes in the relative im-
portance of major segments of industrial
production: According to the market group-
ings of the new index, output of consumer
goods declined from 39 per cent of total
industrial production in 1939 to 28 per cent
in 1969. The share of total equipment out-
put for business and military purposes more
than doubled—from 9 to 20 per cent. The
remaining portion of output, which repre-
sents intermediate products and materials,
fluctuated around a level of 52 per cent.
Over the same period, total industrial pro-
duction increased further as a proportion of
gross national product, in constant dollars, to
about three-eighths at the cyclical peak-year
of 1969.

The new total index and its major market
and industry divisions provide firmer indi-
cations of movements in output because the
new monthly series are adjusted to more
comprehensive, independent. annual levels
for the whole period from 1939 through
1968 (and 1969 for most major categories).

Also, beginning in 1963, monthly series
representing about one-third of the total
index are based on new data for electric
power consumption developed by the Fed-
eral Reserve System with the cooperation of
utility and industrial companies. The data
are classified by industrial establishments
and are adjusted to allow for annual changes
in power use per unit of output. These data
on power consumed have been introduced as
production indicators to reduce substantially
the dependence on adjusted monthly man-
hour data, which had previously been used
where adequate physical product data were
not available.

The electric power data have several ad-
vantages: They measure consumption for the
entire period covered, while the manhour
series relate to one payroll period during the
month. Coverage of the power series is up-
dated regularly by including all new, large
customers. The production adjustment fac-
tors per unit of power consumed have gen-

erally been smaller than for manhours. Im-
plied productivity changes based on the new
index are much less dependent on projec-
tions of output per manhour than the old
index. The power data, however, do not be-
come available for the latest monthly inter-
val so soon as the manhour data.

New measures have also been developed
to provide additional information about
strategic cyclical and trend developments in
the industrial sector of the economy. These
measures include (1) new market groupings
of materials and industrial products to pro-
vide more appropriate data for analyzing
industrial inventory and input-output devel-
opments and (2) new supplementary meas-
ures of the gross value of industrial products
expressed in constant dollars to permit more
suitable comparisons with deflated series for
aggregate expenditures. Also, an improved
basis is provided for comparing changes in
production with manhours worked and
other inputs, sales of industrial establish-
ments, and labor costs; this is accomplished
in part by the use of a revised industry
grouping that is consistent with the Stand-
ard Industrial Classification (SIC) struc-
ture at all levels of compilation.

A summary of the statistical revisions in
the new index begins on page 572; data be-
ginning 1967 for major market and industry
groupings are provided on pages 574-76.A
comprehensive, descriptive analysis of how
the new measures are compiled, together
with detailed historical figures, is expected
to be available within the next few months as
a separate publication entitled Industrial
Production: 1971 Edition. The date of that
publication will be announced in the Federal
Reserve BULLETIN and in the monthly
Business Indexes press release.

REVISED LEVELS

The new total index in June 1971 was 107.0
per cent of the 1967 comparison base, as
compared with 111.7 at the autumn 1969
pre-recession level, as may be seen in Chart
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1. According to the old index, total pro-
duction had reached its pre-recession high
in July 1969. To facilitate comparisons
between the new index and the old, Chart 1
has been designed to show the new index on
the 1967 base and also on a 1954 base (the
initial year for the detailed historical re-
vision) for comparison with the old index
on the same base. By using the first year
(1954) of the revision period as a common
reference base, it is possible to see more
clearly the cumulative effects of the revision
for the period covered. This comparison for
the 17-year period shows that the new index
in 1969 (213.7 per cent) was 6 per cent
higher than the old index (201.4 per cent).
On balance, little of the difference can be
attributed to weight changes; replacement
of 1957 weights with 1954 weights increased
the growth shown for the 1954 to 1958 in-
terval, while the introduction of later-year
weights tended to decrease the amount of
growth shown by the new index, reflecting
the weight changes listed on p. 573.

Over the longer period since 1939 cov-
ered by the revision of the total index and its
major divisions, the new index increases
even more relative to the old index. This is
because the cross weights previously used for

3 |0utput of Durable Manufactures

the 1939 to 1947 interval have been re-
placed by 1939 weights.

According to the new index, industrial
production has increased at an average
annual rate of 4.6 per cent since 1947.
The rates of increase in both new and old
indexes were above average twice in the
earlier part of the post-World-War-II pe-
riod and again in the late 1960’s. The
higher rates reflected for the most part the
effects of wartime influences on demands for
industrial goods—first the impact of the
reconversion needs after World War II
ended (1945-47), then the Korean war
period (1950-53), and finally the escala-
tion of the Vietnam conflict (1965-68).

In this revision the manufacturing and
mining series have been adjusted in detail to
changes in the comprehensive Census-Fed-
eral Reserve production benchmarks for
the years 1954 to 1958 and 1958 to 1963;
the index had previously been adjusted to
such benchmark changes for manufacturing
from 1939 to 1947 and from 1947 to 1954.
Annual levels for the intervening years
1955-62 and for the years 1964 through
1968 have been adjusted, where adequate
monthly physical product data were not
available, to the detailed results of a new
annual production index program for all

Data seasonally adjusted. Latest month, June estimate.
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4-digit manufacturing industries based
largely on deflated data from the Census
Annual Survey of Manufactures. (Records
of these data back to 1954 are available for
inspection in the offices of the Board’s Di-
vision of Research and Statistics.) Independ-
ent annual indexes have also been compiled
for the mining industries. The electric and
gas utility components of the index do not
require benchmark adjustment, because
these components are based on nearly com-
plete reporting.

The upward revision of 4 per cent in the
total index for the period from 1963 to 1969
was centered in durable goods manufactur-
ing industries. Revisions there (shown in
Chart 3, without being equated at the first
year shown) reflected mainly the improved
representation of the extraordinary expan-
sion in production of business and defense
equipment. The relative amount of expan-
sion in the latter grouping of series was
similar to that in the old index and the cur-
tailment since 1968-69 is less, but its im-
portance is much greater in the new index.

The new production index showed a
slightly larger contraction than the old index
after the summer of 1969, in part because
the new index is based on 1967 instead of
1957 weights and it has a more adequate

TABLE 1

INDUSTRIAL PRODUCTION AND RELATED SERIES:
Rates of Increase Compared by Periods

representation of defense products output,
as is discussed later. The shift to the use of
1967 weights, which reflect the effects of
1967 instead of 1957 price relationships,
increases the importance in the total index
of more sensitive series such as metals and
metal products—including defense equip-
ment—relative to some other series that tend
to be more stable.

For the 1954-63 benchmark interval the
revisions in the old index and its major di-
visions were negligible, if comparisons are
based on the same weight periods, as was
announced in the BULLETIN for June 1967.
For about half of the 2-digit groups, how-
ever, the revisions indicated were sizable.

For the period 1947 to 1954, no revisions
have been made in basic series. The indexes
have simply been converted to the new—
1967—comparison base, and rearrange-
ments have been made in the market classi-
fications to provide groupings of series that
are more comparable with those compiled
for the period since 1953.

Revisions for the World-War-1I interval
have been accomplished mainly by adjusting
some major groupings of series to new an-
nual levels for the vears between 1939 and
1947 and all published major divisions of
the index to the Census-Federal Reserve

Per cent

1939 1947 1953 1959 1964 1947

Series to to to to to to

1947 1953 1959 1964 1970 1970
Industrial production............. 7.7 5.7 2.8 4.7 4.6 4.4
Manhours L.....ocovvvvevnnnnnn, 6.3 1,2 {—1.9 4 1.2 .2
Compensation 2........c0vvvunn. 14.8 9.4 3.9 4.5 7.4 6.3
Productivity (IP/Manhours)....... 1.3 4.4 4.8 4 3.3 4,2
Unit labor costs (Comp./IP)....... 6.5 3.5 1.1 —-.2 2.7 1.8
Wholesale prices 3.......vunnnn 7.5 2.7 1.7 .0 2.6 1.8

1 Bureau of Labor Statistics production-worker data grouped and partly estimated by

Fedcral Reserve.

2 Total employee compensation, including value of supplements, based on estimates
of the Office of Business Economics with Federal Reserve projections for 1970.

3 BLS index for nonfarm goods.

Note.—Data compounded from the first to the last year shown for each period. Using
trend line based on least squares, the rate of increase for industrial production from

1947 to 1970 is 4.6 per cent.
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manufacturing benchmarks from 1939 to
1947, using 1939 weights. Certain modifi-
cations in monthly representation of series
and revisions in seasonal adjustment factors
have also been introduced for that period.

Broad historical changes in total indus-
trial production and in several related series
are shown in Table 1, which covers the last
three decades broken down into five periods
ranging from 5 to 8 years in length. The
table also shows averages of the changes
during four postwar periods. After the ini-
tial period, which covered World War II,
there are four intervals of varying growth
rates. One of the periods of faster growth,
from 1959 to 1964, was one of stable com-
modity prices; in that period the average
rise in production somewhat exceeded the
risc in cemployee compensation and unit
labor costs declined. Two (1947-53 and
1964-70) of the other three periods were
affected by wartime influences; all three were
characterized by large increases in demands
for and output of equipment and by broad
price advances.

CYCLICAL FLUCTUATIONS

Cyclical movements in the national economy
reflect mainly fluctuations in industrial out-
put of consumer and capital goods and of
materials—although cyclical fluctuations in
construction activity are also important. In
the production index, measurcs for these
goods are calculated from monthly product
or establishment-type input data, which are
independent of price changes. Such results
can be expected to differ at times from
those based on company-type data reported
in current dollars, and then deflated by
price indexes.

The five business cycles that have oc-
curred since 1947 have been influenced by a
variety of factors; consequently, these pe-
riods of expansion and contraction have
varied considerably in degree and duration,
as shown in Chart 4. Some of the major

effects of World War II carried over into the
postwar period and affected industrial output
up through 1948. Later, influences asso-
ciated with the wars in Korea and Vietnam
in the 1950-53 and 1965-69 periods con-
tributed to rapid expansion in output of
equipment and of industrial materials for
inventory purposes.

4 |CYCLES in Industrial Production
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These marked increases in output for in-
vestment relative to consumption in those
periods and in 1955-57 led to price and in-
come imbalances, which were followed by
cyclical downturns. Readjustments also oc-
curred in 1951 and 1967, but their extent
was limited, because curtailments in the
civilian sectors of the industrial economy
were largely offset by marked expansions in
production for defense purposes. In both
instances, however, total production in-
creased for another 2 years, but when de-
fense production was cut back, cumulative
declines developed in the over-all economy
—in 1953-54 and to a lesser extent in
1969-70.

The new index shows that the length of
the decline in the relatively moderate reces-
sion in 1960-61 was about the same as in
each of the previous three postwar reces-
sions, that is, 8 months. In this comparison
May is used as the pre-recession level in the
1960-61 cycle even though the total index
reached its peak in January. That peak and
the subsequent decline to May reflected the
special effects of the extended steel strike in
1959 on output of materials. Output of final
products increased until May 1960 before a
general decline began.

The amount of the decline in 1969-70
was also moderate, but the curtailment pe-
riod persisted much longer than in any of
the four earlier postwar readjustments, as
continued expectations of inflationary devel-
opments here and abroad served to maintain
business demands and delayed readjustments
in inventories and capital outlays. Among
other influences sustaining demands and
expectations during the first half of 1970
were increases in social security payments
and Federal salarics and decreases in Fed-
eral personal income tax rates. Continued
international tensions in Vietnam and the
Middle East and rising prices and wages
have limited the cutbacks in defense ex-
penditures, although the over-all decline in

defense production from the 1968 peak has
now totaled about 30 per cent, according to
the new index (Chart 11),

Economic activity failed to bottom out by
mid-1970 as production of defense and busi-
ness equipment was curtailed further and
output of materials was reduced by a slower
rate of inventory accumulation. In addition,
a major auto strike, which began on Sep-
tember 15, contributed to an accelerated
decline in the total production index through
November. Immediately after the strike—
that is, up through February of this year—
the index showed only a partial recovery. In
following months there was some further
recovery, but by June the total index was
still 4 per cent below the 1969 pre-recession
level.

Total inventories of durable goods had
been built up to high levels in 1969, and
although the rate of accumulation dimin-
ished in 1970, there was no net reduction in
business inventories. This was in contrast
to earlier postwar readjustments and helped
to account for the more shallow and ex-
tended decline and the weaker recovery
(apart from the effects of the auto strike).
In addition, expectations of rising prices and
the accumulation of inventories had contrib-
uted to increases in output of business equip-
ment in 1969 to far above its long-term
trend. Although equipment demands from
some industries, notably electric utilities,
have remained strong, output of business
equipment has declined further in recent
months.

A factor contributing to the lack of re-
newed expansion in the industrial economy
during 1970 was evidence that supplies as
well as takings of consumer goods were at
high levels. Some portion of these reflected
a further marked expansion in imports of
consumer goods in 1970, which continued
into early 1971.

A further recovery this year in residential
construction—housing starts have risen to
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levels that were half again as high as in the
spring of 1970—and possibilities of work
stoppages in the metals industries have con-
tributed to increases in business demands
for industrial products and materials.

A number of improvements have been made
in the structure of market groupings in the
new index. These revisions reflect the com-
pilation of new series and various refine-
ments in classification that should provide
information about changes in production
and should help to highlight strategic eco-
nomic developments. The major innova-
tions are summarized in Table 2, which
shows the new major groupings of products
and materials and their relative importance.
These are listed in the first column in value-
added terms for the new comparison- and
weight-year, 1967. The other four columns
relate only to final and intermediate prod-
ucts. They show the relative importance of
these products in the new supplemental
gross-value-weighting system and the differ-

TABLE 2
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ences from the regular value-added system
of weights.

In the new index the grouping for mate-
rials is limited to those that are produced
for further processing within the industrial
sector, while the new total products series
represents all goods that leave the sector, in-
cluding both final and intermediate products
(the latter were classified as materials in the
old index). Consequently, differences in
movements between the new measures for
materials and products should provide better
indications of production imbalances and
changes in inventories of materials at indus-
trial establishments than the old series for
materials and final products.

To provide a better delineation of the new
market categories and to serve other analyti-
cal uses, various revisions have also been
made in the scope of these categories.
Among the most important of these has been
the improved representation of the groupings
for defense equipment. New series have been
developed for electronic communication
equipment, for aerospace systems, for Air

INDUSTRIAL PRODUCTION MARKET STRUCTURE AND

RELATIVE IMPORTANCE IN 1967

reTTuee Rt n PYIEPN B

pesee)

AT AT Ln .l T S

Differences be-
Proportions tween gross value

in total and value-added

Series proportions

Per-

Value added Gross Points cent-

value age

Total. . .o e 100,00 |..o.n oo e
Products, total. . ............. .. .. 0. 62.2 100.0 100.0 .0 .0
Final products. . ..oov oo 48.9 78.7 79.8 +1.1 +1.4
Consumer 00dS. .. v.vverernneirinnrnn 28.5 45.9 52.3 6.4 +13,9
Durable, ................. .. .0 7.9 12.7 14.5 1.8 +14.2
Automotive products.............. 2.8 4.6 6.8 +2.2 +-47.8
Homegoods...................v0 5.0 8.0 7.7 .3 ~3.8
Nondurable. ........................ 20.7 33.2 37.8 {-4.6 }-13.9
Clothing........... 4.3 6.9 6.8 -.1 —1.4
Consumer staples. . . 16.3 26.3 31.0 +4.7 +17.9
(Home goods & clothing)............ 9.3 15.0 14.5 -.5 -3.3
Equipment.......c.cvvuiieiiinenenns 20.4 32.8 27.5 -5.3 —16.2
Business,.......ooo i 12.7 20.5 18.1 —-2.4 —11.7
Industrial .. ........coooi it 6.8 10.9 8.7 —-2.2 -20,2
Nonindustrial.,.,....... 6.0 9.6 9.4 -2 —20.8
Defense and space......... 7.7 12.3 9.4 -2.9 —23.6
Intermediate products. . ......... ... ..., 13.3 21.3 20.2 -1.1 —5.2
Construction products, ...........o.venn 5.9 9.5 9.4 —.1 ~-1.1
Misc. intermediate..................... 7.3 11.8 10.8 —1.0 —8.5
Materials. ..o oo eevninnrineriiinnianas 37.8 loeeieei e e e
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Force ordnance, and for ships produced in
private yards for military purposes. Intro-
duction of these new classifications, as well
as new series and revisions in old series and
weights, has doubled the relative importance
of the defense equipment grouping in the
total index.

New supplementary weight system. Pro-
duction series combined with value-added
weights continue to constitute the main
market and industry structurcs of the total
index expressed in index numbers. However,
this edition of the index also includes for
publication over the period since January
1954 a new system of measures of indus-
trial products in the market grouping. The
new system is based on a combination of
individual series using gross value weights.
Introduction of this supplementary system of
measures follows extensive study and experi-
mentation beginning with the initial publi-
cation in the October 1951 BULLETIN of
gross value of output indexes for major con-
sumer durable goods.

The new gross value system for the whole
range of industrial products involves no
differences in series classification—the class-
ifications follow exactly the value-added
market groupings for products. But therc
are two differences: One is in the weights
employed; the other is that the figures are
expressed in constant dollars instead of as
index numbers.

When gross values arc used to combine
product series into constant-dollar ag-
gregates, they provide more appropriate
measures of commodity flows beyond the
materials stage than the value-added com-
binations. Because they include the value of
inputs incorporated at successive stages, the
gross-value-weighted aggregates are more
comparable with other gross value series,
such as foreign merchandise trade; retail
sales; and manufacturers’ shipments, inven-
tories, and new orders. Finally, the relative
importance of the output series can usually
be more readily understood in constant-dol-

lar amounts than as points in the production
index.

The gross value measures represent the
constant-dollar amounts of all final and in-
termediate products made at industrial estab-
lishments. The figures have been adjusted to
include Federal excise taxes paid by indus-
trial producers but not local sales taxes.
They do not include wholesale and retail
distribution mark-ups—with exceptions for
the fluid milk and residential utility series.
They include output for export, but not im-
ports of final products, which are included
in estimates of final expenditures. In each
case the gross value measures include the
value of farm products and the value of
imported materials incorporated in the in-
dustrial products, in addition to the value-
added output of industry. They are without
duplication since only one stage of output
is represented.

The second and third columns of Table 2
show the percentage distributions of total
final and intermediate products (that is, ex-
cluding materials) by market groupings on
a value-added and on a gross value basis,
respectively. The final two columns present
actual and relative diflerences between the
valuc-added and gross value measures for
these product groupings.

One of the main diflerences in the two
weighting systems is that consumer staples
are more important in the gross value meas-
ures. The chief reason for this is that food
materials purchased from agriculture make
up a high proportion of the value of manu-
factured foods—about three-fourths in the
case of meat packing. Because food manu-
facturing grows more slowly than output of
most other industrial products, a measure of
the gross value of total industrial product—
with a heavy weight for manufactured foods
—usually expands at a slower rate than a
corresponding value-added measure. An-
other major difference is that automotive
products have more weight in the gross value
than in the value-added system. On the other
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hand, the relative importance of business
and defense equipment is less in the gross
value measures because the value added per
unit of materials for these products is greater
than it is for consumer goods.

Movements for five major groups of
industrial products in gross value terms are
shown in 1963 dollars in Chart 5. The fig-
ures arc presented as quarterly averages of
the monthly series to portray more clearly
the broad pattern of fluctuations over the
whole period back to 1954. The timing and
extent of changes vary considerably among
the components—especially for consumer
durable goods and business equipment. In
1970, for example, output of consumer dur-
able goods showed some recovery during
the second quarter but fell off again in the
autumn, reflecting in part the strike in the
auto industry. Meanwhile, consumer de-
mands were showing little expansion, busi-

ness inventories were still at advanced levels,
and there were further marked curtailments
in output of business and defense equipment.
Changes in output of defense equipment are
another example. After the acceleration of
the Vietnam war in 1965 output of such
equipment expanded so much that by 1968-
69 it had contributed about as much to the
increase in industrial product as output of
business equipment for domestic use and
export.

The recent readjustment in output of busi-
ness equipment was accompanicd by a
marked curtailment in commercial and in-
dustrial building, which largely offsct the
effects of the expansion in residential con-
struction on industrial output of construc-
tion products, as presented in Chart 3.
(Output of mobile homes is represented in
consumer durable goods and in transporta-
tion equipment, respectively, in the market
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and industry groupings of industrial pro-
duction.)

Materials and products. In the market
structure of the new index—for both sets of
weights—a new group is established for the
“intermediate products” of industry, which
had formerly been included in the materials
group. Intermediate products are those pro-
duced wholly or largely for use outside the
industrial production sector—such as con-
struction products, feeds, fertilizer, and
electricity and gas for sale to commercial-
type users. Altogether, in 1967 these inter-
mediate products represented, in value-
added terms, about one-fourth of the old
materials group.

The series remaining in the new materials
group represent only the materials produced
for use in further processing or assembly
within the industrial sector. These include
nearly all minerals, manufactured materials

6 ‘Major Market Groupings of Industrial Production

and component parts, and electric and gas
utility sales to industrial users—which to-
gether account for about two-fifths of the
total index.

The new group for total products, which
accounts for the remaining three-fifths of the
total index, is a combination of the new
group for intermediate products and of the
revised major division for final products.

Output of materials fluctuates more than
output of products, as shown in Chart 6,
mainly because of changes in business in-
ventories. These cyclical changes reflect the
expectations of buyers and sellers regarding
future demand and supply conditions for
both final products and materials. In part
because of the greater instability in output
of materials—which contributes to fluctua-
tions in employment and in business and
personal incomes, as well as in production
—the availability of monthly production
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series for materials is of considerable im-
portance. The revisions of the materials and
products groupings in this edition of the
index are intended to facilitate studics of
such production imbalances.

The greater volatility of materials output
contributes significantly to fluctuations in
business fixed investment and at times may
result in temporary overexpansion of such
investment. This occurs partly because of
the needs of modern technology; facilitics
for producing such major materials as
aluminum, steel, basic chemicals, cement,
paper, and clectric power require relatively
greater capital expenditures than those for
producing most final products and services.

A factor that helps to account for tempo-
rary overexpansion of industrial capacity
is that in periods of rapid economic ex-
pansion in the past more than 5 per cent
of the output of materials has gone into in-
ventory accumulation. This has led to over-
estimates of future demand and to excessive
investment in productive capacity, and ulti-
mately—as inventories were being liqui-

1 ‘PRIMARY METALS: Production and Prices

dated and production reduced—to sharp
curtailments of business capital outlays.

Since World War II there have been five
general declines in output of materials. Four
of these—exclusive of the stecl strike de-
creases in late 1949, mid-1952, mid-1956,
and late 1959— averaged 16 per cent; the
decline in 1957-58, while shorter, was
sharper—20 per cent. The recent decline, in
1969-70, however, amounted to only 10
per cent even at the trough of the auto
strike period. The five general declines in
materials output followed periods of major
economic expansion that crested in 1948,
1953, 1957, 1960, and 1969 with markedly
larger relative increases in output of ma-
terials than of products.

The imbalances that developed in those
periods reflected business expectations that
were not fully supported by developments
in sales and output of final products. Fol-
lowing each of the four earlier periods, there
were intervals of inventory liquidation that
lasted from two to four quarters. In each of
those periods, demands for and output of
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materials were cut back promptly and
sharply relative to output of products, which
in turn was curtailed relative to final pur-
chases. In contrast, in the recent downturn,
as Chart 6 shows, output of materials was
cut only slowly and moderately as expecta-
tions of rising prices persistcd despite reduc-
tions in prices for some materials.

Since the differences between the monthly
series for products and materials shown in
Chart 6 reflect the combined influences of
structural changes, scope, weighting, and
data problems, the differential movements
indicated should be interpreted with cau-
tion. Only relatively large and sustained
differences in output fluctuations are likely
to suggest major cyclical imbalances, which
might indicate an impending shift in busi-
ness inventory practices.

The most volatile major component of the
materials division is the group for the pri-
mary metals industries. Over the past sev-
eral years, as in the four earlier periods
shown in Chart 7—including the pre-World-
War-1T (1936-37) cycle—inflationary pres-
sures have been strong in these industries.
This has reflected in part their basic position
in supplying materials for the widely
fluctuating consumer durable goods, equip-
ment, and construction industries. In order
to gauge current and possible future market
developments, the monthly performance of
the metals consuming industries can be com-
pared with the monthly pattern of move-
ments in production and prices of primary
metals. In each of the four periods shown,
demand continued to expand and prices of
metals on the average rose between 25 and
30 per cent before a slowdown developed.
The monthly production measures for metals
and the metals consuming industries, along
with the book value inventory figures, have
at times provided considerable insight into
commodity flows and price shifts.

Consumer goods. Changes in output of
consumer goods reflect a wide variety of
developments ranging from fairly stable

growth for consumer staples to marked cycli-
cal or other fluctuations for consumer dur-
able goods and clothing. The 73 constituent
series of the consumer goods group and its
various subtotals provide a basis for analyz-
ing leads and lags among consumer goods
generally, among consumer goods and other
types of goods, and in the rest of the eccon-
omy. This is illustrated in Chart 5, which
also shows that consumer durable goods
have contributed about as much to fluctu-
ations in industrial products as have changes
in business equipment.

Mainly because of refincments that have
been made in classification and weight data,
consumer goods output in the new index
accounts for a smaller proportion of total
industrial production than it did in the old
index. In the 1967 weight period output of
consumer goods in the new index is 140
per cent of output of equipment; in the old
index it had been 178 per cent. This is
significant because changes in these two
types of output generally reflect quite differ-
ent influences and have quite different im-
plications for the economy. Hence, changes
in consumer goods have less impact on both
total industrial output and total final prod-
ucts now than formerly.

A summary of the patterns of output of
total consumer goods and equipment in rela-
tion to ecach other for the period since 1954
is presented in the lower part of Chart 6.
The comparisons there are shown as propor-
tions of total products; in addition there is
a line to show the contribution of changes
in output of intermediate products.

The level of output of consumer goods as
revised is higher in recent years than the level
of the old index mainly because the series
for nondurable goods have generally been
raised. It is difficult to maintain currently
adequate reporting systems for the many
new and small producers of such products;
hence periodic revisions of the series for
nondurable goods to new benchmark levels
are necessary.
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Over the whole postwar period the
growth in output of consumer goods has
been at an average annual rate of 4.5 per
cent, with a distinct acceleration evident in
the 1961-66 period when the annual rate
was 6.2 per cent. Despite that acceleration,
total industrial production rose faster than
consumer goods until the recent recession,
when what appears to be a more stable
relationship of investment output to con-
sumption has been developing.

Chart 8 compares for the 32-year period
back to 1939 quarterly figures for consumer
goods output and supplementary annual
data for indicated changes in output per
capita. The quarterly movements are shown
to be fairly steady except for relatively mild
cyclical fluctuations and except in certain
wartime intervals and major auto and steel
strike periods. As in each of the earlier post-
World-War-1I recessions, the recent curtail-
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ment phase in output of consumer goods was
briefer than for the total index and an up-
turn came earlier.

Of particular relevance in assessing eco-
nomic developments in recent years are
the patterns of cyclical fluctuations in
monthly output of consumer goods, particu-
larly durable goods, over the two periods
1965-67 and 1968-70 (Chart 9). In the
first period of accelerated expansion, the ad-
vanced level of output of consumer durable
goods reached in 1966 was accompanied by
rapid growth in inventories of such goods.
In 1967, there were curtailments in both
production and inventories of those goods,
but total business inventories were not re-
duced at that time partly because defense
equipment output was being expanded
further.

The second period of expansion in pro-
duction of consumer durable goods was fol-
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lowed by renewed increases in other sectors
of the economy: Output of business equip-
ment rose to new peaks, and by the autumn
of 1969 inventories of durable final prod-
ucts and materials generally had increased
further. Defense equipment leveled off in
1968 but showed relatively moderate curtail-
ment until late 1969. Output of consumer
durable goods declined in the autumn of
1969 and had recovered only partially by
the time the auto strike began in mid-Sep-
tember 1970. It is relevant in viewing the
broad economic situation to note that the
latest auto strike occurred during a con-
traction whereas the previous major strike
—in 1964—came in the midst of a broad
expansion.

Production groupings for consumer
staples and for a combination of home goods
and clothing have also provided some insight
into general economic growth and cyclical
changes. If a trend line showing an average
annual growth rate of 4.9 per cent since the
end of World War II is drawn through the
data for consumer staples, plotted in Chart
10, it indicates that despite all the economic
and demographic changes that have oc-
curred over this period of 2V% decades, in
only 3 years was the annual average off the
trend line by more than 2 per cent.

Industrial output of consumer goods
other than staples, however, is subject to
marked cyclical fluctuations. Although the
volatility of output of automotive products

9 i Production of Consumer Goods

SETE S TR VR TR T T TR

“RATIO SCALE, 1867-100

A o 120

7 pumaBLe /»" ' N
] RV ) ] A - 100
1963 1965 1967 1969 '

Data seasonally adjusted. Latest month, June cstimate.

is well known, the fact that the combined
home goods and clothing category has ac-
counted for about as much of the cyclical
fluctuation in industrial products as auto
output is not widely recognized. Cyclical
swings in the home goods and clothing
category have not been so large in per-
centage terms as those for the automotive
group, but they have affected the total index
somewhat more because the home goods and
clothing category has more weight than the
automotive group.

Over-all output of home goods and cloth-
ing has followed a rather clearly defined pat-
tern of growth and cyclical change (Chart
10). On seven occasions since World War
11, output of these goods has reached an ad-
vanced level, relative to trend, for intervals
of a year or more prior to a general decline
in the private economy. In 1951 and 1967,
however, during the Korecan and Vietnam
war intervals, the downturns in the private
economy were largely offset by a massive
expansion in Federal military expenditures.
An unusual feature of the production read-
justment since 1969 has been the prolonged
curtailment for home goods and clothing,
reflecting the impact of price rises and
earlier inventory accumulation as well as
other influences, including a sharp growth
in imports of these goods.

To a major extent, fluctuations in output
of the home goods and clothing groups are
related to changes in sales at department
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stores and other general merchandise out-
lets because these products account for a
large portion of the sales of such outlets.
This is true even though available monthly
data indicate that such sales fluctuate more
widely than output due to unusual weather
variations and other factors as well as mea-
surement problems.

Movements in equipment series. The busi-
ness equipment group measures output for
export as well as for domestic private and
government purchase, but not the portions of
consumer durable goods purchased for busi-
ness investment purposes, as, for example,
autos. This edition of the index provides
two new summary measures within the busi-
ness equipment group for industrial and non-
industrial products, with three new subtotals
for major types of industrial equipment—
building and mining, manufacturing, and
power. Also published separately is a re-
vised group for defense equipment with a
new subtotal for military products. How-
ever, the distinction between such equip-
ment and business equipment in some in-
dustries can be only approximate.

Business equipment alone accounts for
12.7 per cent of total industrial production

in the 1967 weight period; and business
and defense equipment together account for
20 per cent, as compared with 17 per cent
in the old index. The increase reflects pri-
marily the more appropriate classification
and weight data now being used for the
component series. Defense equipment alone
accounts for 7.7 per cent of the new total
index in 1967 in contrast to 3.6 per cent
in the old index. As noted above, the in-
creased importance of both defense and
total equipment output in the new index
has been accompanied by some further re-
duction in the relative importance of con-
sumer goods in the national economy.

A major aspect of the economic read-
justment since the autumn of 1969 has been
the sharpest curtailment in business equip-
ment production since 1957-58. With the
decline continuing into June, as shown in
Chart 11, the total reduction from the 1969
high has been 15 per cent as compared
‘with 8 per cent in the 1960-61 downturn,
about 20 per cent in 1957-58, and 17
per cent in 1953-54 and also 1948—49—if
the further curtailments after September
1949 are excepted because of the impact of
the steel strike.
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In addition to the decline in business
equipment output, there has been a sharp
reduction in defense equipment production
since 1968-69, the first major decline since
that following the Korean war truce in Au-
gust 1953. As a result, output of business
and defense equipment combined has been
curtailed by 18 per cent from the autumn of
1969—about as much as in any other post-
war period. While some difficult measure-
ment problems are involved, it is clear that
in recent years the industrial economy has
been more subject to the instabilities of in-
vestment and military expenditures than in
most earlier periods. The over-all impact of
the changes in total equipment output is in-
dicated in Chart 6. The curtailments since
1969 have accounted directly for all of the
decline in total products and indirectly for
most of the drop in materials.

Movements of the business equipment
series are based mainly on monthly reports
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of electric power used and manhours
worked at a large number of establishments
producing such equipment, adjusted for
changes in output per unit of input. For
some goods such as motor trucks and
tractors, however, satisfactory physical prod-
uct data are available and are used. In the
production calculations for many of the
equipment series, the monthly manhour and
power data used have the advantage of
representing work done currently on prod-
ucts that require more than a month to
complete and of providing indicators of
changes in industries turning out a varying
mix of products. Monthly movements in the
business equipment series have usually been
subject to relatively small revisions, both be-
fore and after seasonal adjustment.
Availability of monthly data for two
dozen individual series in the business equip-
ment group facilitates detailed analysis of
short-run changes in demand and of the
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effects of work stoppages and other develop-
ments affecting supplies. From such monthly
figures it is possible to see recent develop-
ments in a perspective that permits early
judgments concerning shifts in rates of
change and possible cyclical turning points,
when considered in relation to new orders
and various other data. The output figures
are not directly comparable with the quar-
terly reports on business outlays for plant
and equipment because, in addition to meas-
uring physical quantities rather than dollar
outlays, they do not include plant construc-
tion and they do include output for export
but not imports. Nevertheless, they do pro-
vide an independent set of observations use-
ful in appraising developments in business
investment.

Within the business equipment group,
the industrial subtotal moved more deci-
sively than other components in the capital
goods downturns of 1957-58 and 1960-61,
but not in 1969-70. Recent movements in
the industrial subtotal and in the nonin-
dustrial component, which includes com-
mercial, farm, and transit equipment, are
shown in Chart 11.

In the latest downturn business equip-
ment did not decline or level off before
total industrial production turned down—a
contrast to developments in earlier postwar
periods. This probably reflected the fact that
business inflationary expectations here and

12 Ratio of Business Equipment Output to
All Other Industrial Production

abroad were stronger than in the earlier
periods. In each of the four previous post-
war recoveries output of business equipment
lagged behind upturns in consumer goods
and in total industrial production for con-
siderable periods. This was also true in the
shallow economic readjustment of 1967-68.

Growth in output of business equipment
in the post-World-War-II period has broadly
paralleled that in consumer goods. But in
the expansion periods of 1946-48, 1951-
53, 1956-57, and 1964-69, output of busi-
ness equipment rose much faster. Since such
equipment is used largely to produce
and distribute other industrial goods, a sus-
tainable relationship between output of
equipment and total industrial production
is an important factor in maintaining a
steady rate of economic growth. The cycli-
cal pattern of the ratio of business equip-
ment to the rest of industrial production is
outlined in Chart 12.

This ratio reached a peak in 1966; after
some decline in 1967-68, it remained at an
advanced level until the latest decline de-
veloped after 1969. A major difference
apparent in the chart is that the earlier
expanded relationship continued much
longer than in the three preceding cycles. At
the peak levels prevailing from 1966 to 1969
industrial capacity was being expanded at
an estimated rate of about 6 per cent per
year in real terms; this was an unusually

Quarterly data, seasonally adjusted. Latest data, Q2.
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high rate that proved to be unsustainable.

Most of the initial portion of the 1969
decline in output of business equipment re-
flected the impact of a major strike in the
electrical industry. Although the strike was
settled in early February 1970, business
equipment output had declined sharply by
the end of the year and into June 1971, to
a level 15 per cent below the 1969 high.
Meanwhile, business surveys during that
period indicated that the rate of capital
spending in current dollars was being main-
tained, and in constant dollars the pro-
ducers’ durable equipment component of
GNP had declined 3 per cent by the first
quarter of 1971.

The curtailment in business equipment

production during 1970 eased demands for
some major materials and contributed to a
lessening of upward price pressures. The
earlier, apparently excessive expansion in
cquipment production diverted resources to
some extent from consumption purposes and
contributed to a general advance in prices of
industrial commodities, as previously in
1955-57, 1950-51, 1946-48, and even in
1936-37, when prices rose despite unem-
ployment rates that were estimated to be
around 15 per cent.

Intermediate products. Construction and
miscellaneous intermediate products, classi-
fied largely as materials in the old index,
together accounted for 13 per cent of the
new total index in 1967. Movements in the

13 |Production of Intermediate Products
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total intermediate products group and its
two major subtotals for the period beginning
in 1963 are shown in Chart 13. Over the
entire postwar period, these intermediate
products have exhibited less growth and
cyclical fluctuation than final products.

These new classifications arc necessarily
somewhat arbitrary and approximate, but
they serve a useful purpose in helping to
identify the impact of current demand and
supply developments on the industrial econ-
omy. Nearly all of the output of the inter-
mediate group leaves the industrial sector,
although in some instances, as in the case
of lumber and plywood, a portion of it is
used for further industrial processing. Such
intermediate products as fecds and fertilizer
leave the industrial sector entirely.

The miscellaneous component is com-
posed for the most part of nondurable items
(including utility sales to commercial users)
that are produced largely for sale as current
supply items to agricultural, distribution,
and service industries. Output of such goods
has usually shown a fairly stable rate of
growth about as high as, or higher than,
that for industrial output as a whole.

MARKET OUTPUT CHANGES OVER THREE
DECADES

The new compilations for market groupings
reveal some major shifts in the composition
of production over the past three decades.
The proportions in Table 3 show that the
share available for consumer use has fallen
over each of the periods since 1939. This
has reflected mainly the more rapid growth
in output of business and defense equipment
than of nondurable consumer goods—that
is, clothing and staples. The share of output
of durable consumer goods has changed
little.

Business investment, which by 1939 had
recovered only partially from the lows of
the great depression, was at a substantially
higher level after World War II; by 1947

business equipment output had risen to 11
per cent of total industrial production from
9 per cent before the war. Further increases
brought this share up to 13 per cent by
1969. Sharp expansion in defense equip-
ment, associated with the Korean and
Vietnam wars and the development of the
space program in the late 1950’s, brought
the defense and space share to 7 per cent
in 1969. In that year total output of equip-
ment represented 20 per cent of indus-
trial production as compared with 18, 12,
and 9 in the earlier years shown.

TABLE 3
INDUSTRIAL PRODUCTION OVER THREE DECADES

Percentage distribution by major market groupings

Series 1939 | 19471| 1959 | 1969

Total.. ... .v i i 100 100 100 100
Products,tofal. . .................... 61 62 61 61
Final products.................... 48 47 47 48
COonsSumer. .. ...coooiiviianvnnan 39 36 29 28
Durable goods. . ............. 8 9 7 8
Nondurable goods............ 31 27 22 20
Equipment..................... 9 12 18 20
Business........coovviiiennn. 9 11 12 13
Defense and space............ (&)] 1 6 7
Intermediate products.............. 13 15 14 13
Construction products........... 6 8 7 7
Misc. intermediate products. .. ... 7 7 7 6
Materials. .......ooviviiiiiniian., 39 a8 39 39

! Data for 1947 are used here instead of those for the recession
year 1949,
2 Less than one-half of 1 per cent.

Construction activity also participated in
the more active investment situation during
the early postwar period, and the portion
of output of construction products in total
industrial production was higher in 1947
than in 1939. Subsequently it showed little
change. The total share shown for inter-
mediate products was about the same in
1969 as in 1939. Meanwhile, over the whole
30-year period there was little change in the
share of materials output.

During the same period total industrial
production has almost quintupled, and this
has been a larger expansion than for over-
all economic activity, as noted earlier. Fluc-
tuations in industrial activity continue to
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represent a much larger share of total fluc-
tuations in the economy than would be in-
dicated by its three-eighths share of GNP.
More balanced relationships within the
economy—not only between industrial and
other activities, but also within industry—
are needed if growth is to be steady. The
extended period of readjustments in the
economy since the autumn of 1969 may be
traced in part to earlier rapid increases in
output of defense and business equipment
to unusually high levels and to the uncer-
tainties that developed with respect to fur-
ther such increases or cven maintenance of
the levels reached.

PRODUCTIVITY AND LABOR COST
RELATIONSHIPS

The development of the new gross-value
weighting system and of the new grouping
for intermediate products in this edition of
the index has facilitated the special compila-
tion of a revised, more “net” annual measure
of industrial production. This compilation is
designed to allow for changes in efliciency
in the use of materials and for changes in
purchased business services used by the
industrial sector of the economy; therefore
it represents more closely than the regular
value-added measure (at least in concept)
the “net output” of the industrial sector. The
results are conceptually equivalent to those
based on gross-product-originating data—
though there are some differences in scope,
in implied deflators, and in weights from the
industry-originating series presently pub-
lished by the Department of Commerce.
The industrial production data developed
for these comparisons are approximations,
as is true for any alternative measure of this
sort. For most of the period covered by the
revisions, these data do not show much dif-
ference from the regular value-added index
results although in general they show some-
what more rise. Consequently, further evi-
dence is provided that the regularly pub-

lished total index can be used to make
roughly adequate inferences regarding
changes in labor productivity and in unit
labor costs. Chart 14 presents annual data
on labor cost per unit of industrial produc-
tion since 1954 as indicated by the new total
index. These are compared with similar fig-
ures based on the old index. Also presented
is the most comparable published wholesale
commodity price index.

14| LABOR COST per Unit of
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The total industrial sector has been used
to indicate changes in unit labor costs
partly oecause its output is 15 per cent
larger than that for manufacturing alone.
Also, the comparison for the total, which
includes the mining and utility industries, is
on a somewhat firmer basis currently be-
cause output in those industries is based
almost entirely on physical product series
(so there is less dependence on allowances
for monthly changes in output per unit of
labor and power input). Moreover, output
and labor costs of fuel and energy, which
have been of major importance in the price
situation in the recent past, are more fully
represented in the total industrial sector than
in manufacturing.

The chart shows how the larger rises in
production and in output per manhour in-
dicated by the new total index result in a
decline in the implied unit labor costs from
1962 to 1965. The greater differences be-
tween the new and the old series and the
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wholesale price index in the 1964-66 period
of strong demands is of special interest. In
the period since then the rise in the revised
labor cost series is somewhat smaller but is
still substantial. More extensive comparisons
of these data at monthly intervals are
planned in the publication, Industrial Pro-
duction: 1971 Edition.

* *k #

The broadened range of measurements
provided in this edition of the production
index should illuminate a wide range of
analytical problems. These measures of real
output provide a better basis for studying
related developments, as in employment,
prices, and costs. New facilities for report-
ing, processing, and regrouping of these
related economic series should help to meet
some of the growing problems of measure-
ment in an increasingly complex national
economy. In the period ahead further im-
provements in production measurement will
be sought as additional expericence is devel-
oped and as the scope and accuracy of
current and background data are improved.

SUMMARY OF STATISTICAL REVISIONS

The major statistical changes made in this
revision of the industrial production meas-
ures are as follows:

1. Individual production series are ad-
justed to comprehensive Census-Federal Re-
serve benchmark indexes from 1954 to
1958 and from 1958 to 1963, to newly
developed annual indexes based on the An-
nual Survey of Manufactures for intervening
years and for the years from 1964 to 1968,
and to various other benchmark data—in-
cluding preliminary data for 1969 from the
Survey. Revised production levels for 1940
through 1946 are based on a combination of
several types of independent annual data
adjusted to the Census-Federal Reserve
benchmark indexes from 1939 to 1947.

2. Monthly data on electric power con-
sumption, specially compiled and adjusted
for changes in output per kilowatt-hour,
have been introduced for the period begin-
ning with January 1963 to replace a large
portion of the monthly manhour input series
adjusted for changes in output per manhour.
About one-third of the total monthly index
is now based on electric power data, and
one-fifth is still based on manhours.

3. About 80 new individual series have
been developed to provide more clearly de-
fined market groupings, more comparable
SIC groupings, and more uniformity with
respect to size for study of measures of the
diftusion of production changes. The total
number of published components is being
increased considerably.

4. In the industry structure all categories
are now convertible to SIC groupings and
have been rearranged for detailed publica-
tion so as to be equivalent in each instance
to SIC numbered categories.

5. In the market structure a major re-
grouping of the series in both the materials
and the product categories is provided,
various other improvements in the group-
ings of series are introduced, and the revi-
sions are carried back for summary cate-
gories to 1939.

6. For the period beginning with Janu-
ary 1954, new gross-value-weighted series
for products in the market groupings, ex-
pressed in constant-dollar terms, are being
published, in addition to the value-added-
weighted index numbers for the same prod-
uct groupings.

7. All of the individual series in the
industry structure are seasonally adjusted
and combined for publication by computer
programs. Forty of the major components of
the market structure—also calculated ini-
tially by electronic computer—have been
selected for historical and continuing cur-
rent professional review of the seasonal
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adjustment factors. The published seasonally
adjusted total index is based on a com-
bination of these seasonally adjusted market
components.

8. More attention has been given to
major irregular monthly movements of in-
dividual series that cannot be accounted
for by strikes or other real world events.
Adjustments for such statistical irregulari-
ties have been introduced on a selective
basis after examination of charted fluctua-
tions.

9. The year 1967 has been selected for
use as the weight base for the most re-
cent period, beginning with January 1967.
The year 1963 is used for the 1963-66
period, 1958 for the 1958-62 period, and
1954 for the 1954-57 period. The year
1947 continues to be used as the weight
basis for the 1947-52 period (with 1953
added in this revision) and 1939 weights
have been introduced for the 1939-46
period.

10. The year 1967 has been adopted
as the new comparison base for the indexes
back to 1919—in line with the practice
announced by the U.S. Office of Manage-
ment and Budget for official general-purpose
index numbers.

11. The new constant-dollar gross value

series for industrial products are combined
and published in terms of 1963 prices.

12. A revised, more “net” annual ver-
sion of industrial production designed to
allow for changes in inputs per unit of out-
put has been developed for annual periods
back to 1947 and has been estimated for
1939 primarily as an aid to checking index
levels.

13. For purposes of the revision and the
compilation of the index each month, a
new data processing system has been devel-
oped that produces camera-ready results
and provides a wide range of specially
compiled supplementary data. Comparisons
of production data on a per manhour, per
kilowatt-hour, per dollar of producers’
sales, and per dollar of payroll basis can
now be made more readily available for
major industry and market groupings.

14. For checking and review purposes,
all serics have been charted by electronic
systems for the periods covered. They have
been plotted at three stages of their de-
velopment—monthly before seasonal ad-
justment, monthly after adjustments to an-
nual and benchmark levels, and seasonally
adjusted. It is expected that final charts for
all published series and groupings plotted
on ratio scale paper will be available for sale
at a date to be announced later. |
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TABLE 4
INDUSTRIAL PRODUCTION—REVISED SERIES
1967= 100
Adjusted for seasonal variation
Grouping . Year | ____ . . B . e R, __.]Annual
i average
i Jan. Feb. Mar. Apr. May Junc July  Aug. Sept. Oct. Nov. Dec.
[ —— . J— R
-' l TOTAL INDEX
1967 | 99.5 98.5 98.3 98.8 98.6 98.9 99.1 100.6 100.0 100.2 101.7 102.9 | 100.0
1968 | 102.8 103.8 103.9 104.0 105.5 106.0 105.9 106.2 106.5 106.5 107.7 107.5 | 105.7
1969 | 108.4 109.7 110.3 110.2 110.2 110.8 1.5 111.4 1.9 1.7 110.3 109.9 | 110.7
1970 | 107.4 108.0 107.6 107.5 107.5 107.6 107.5 107.5 106.5 103.7 102.6 104.6 | 106.7
1971 | 105.3 105.8 105.5 106.2 106.9 107.0  ..... P I
MARKET GROUPINGS
Products, total......... 1967 98.8 97.9 98,3 98.9 99.1 99.1 99.3 100.7 100.3 100.3 101.7 102.8 | 100.0
(Final and intermedi- | 1968 | 103.0 103.6 104.1 103.7 105.1 105.9 105.9 106.7 106.9 106.9 107.6 107.2 | 105.8
ate products) 1969 | 108.3 109.0 109.4 109.2 109.4 109.8 110.4 110.2 110.5 110.4 108.9 108.6 | 109.7
1970 | 106.8 107.2 106.5 106.9 107.0 106.9 107.1 106.5 105.2 103.6 102.6 104.2 | 106.0
1971 104.6 105.1 104.5 105.6 105.7 105.8 .. ... iiie ceinn einae amenn e e
Final products.......... 1967 | 98.6 97.8 98.3 99.6 98.7 99.3 99.4 100.5 100.0 100.1 101.8 103.2 | 100.0
(Consumer goods and | 1968 | 103.0 103.7 104.2 103.6 105.2 106.1 105.9 106.9 107.1 107.1 107.3 106.9 | 105.8
equipment) 1969 | 107.8 108.3 108.9 109.0 108.8 109.3 110.1 109.7 110.1 109.9 108.0 107.3 | 109.0
1970 | 105.6 106.1 105.3 105.6 106.0 105.5 105.5 104.9 103.5 101.4 100.2 102.2 | 104.4
1971 | 103.0 103.1 102.5 103.8 103.8 103.6 ..... ..... oivv e A T
Consumer goods........ 1967 | 99.1 97.4 97.9 98.9 99.4 99.7 99.6 100.4 99.6 100.4 101.8 103.7 | 100.0
1968 | 103.2 104.0 104.7 104.4 106.2 107.2 106.6 107.7 107.9 108.3 108.8 108.4 | 106.6
1969 | 109.7 110.3 110.9 110.3 110.7 11,1 112.1 112.2 112.3 112,1 110.8 109.9 | I11.1
1970 | 108.8 110.2 109.2 110.5 111.8 111.7 112.2 111.6 110.1 109.0 107.7 110.8 | 110.3
1971 | 112.6 112.9 112.7 114.8 115,01 115.5 ... ciivr ciien amevee vnene e L oeiann
Durable consumer 1967 1 99.8 95.0 96.5 97.2 100.0 98.3 100.2 102.0 98.7 100.3 103.0 107.2 | 100.0
goods............... 1968 | 106.8 107.2 107.9 108.5 11t.1 [t2.1 111.4 112,3 111.8 113.0 113.8 114.0} 110.9
1969 | 115.5 114.6 116.3 114.3 114.1 115.8 115.8 115.7 115.0 114.2 108.2 105.6 | 113.7
7 1970 | 103.3 104.7 107.1 107.3 110.7 109.7 111.0 110.3 102.2 97.1 95.5 102.9 | 104.8
j 1971 | 108.1 110.6 111.6 112,58 116.2 116.8 ..., vt tiier eenen chern e
Nondurable consumer 1967 99.0 98.4 98.6 100.1 98.7 100.4 99.5 99.8 100.1 100.6 101.4 102.4 | 100.0
goods............... 1968 | 101.9 102.7 103.4 103.0 104.3 105.4 105.0 106.1 106.5 106.6 107.0 106.2 | 105.0
1969 | 107.5 108.5 108.9 108.9 109.6 109.3 110.7 110.9 111.3 1.4 111.8 111.6 | 110.1
1970 | 111.0 112.4 110.1 111.8 112.4 112.7 112.8 112.1 113.0 113.5 112.3 113.8 | 112.4
1971 | 114.4 113.8 [13.1 115.8 114.7 115.1 ... civir ivve venie aneen e | e
Equipment............. 1967 | 98.1 98.3 98.9 99.2  99.3 99.1 99.4 100.7 100.7 99.9 102.0 102.4 | 100.0
1968 | 102.9 103.6 103.7 102.8 104.2 105.0 105.1 106.0 105.9 105.4 105.4 105.0 | 104.7
1969 | 105.3 105.5 106.2 107.1 106.1 106.6 107.2 106.3 107.0 106.6 104.3 103.6 | 106.1
1970 | 101.0 100.6 100.2 98.8 98.0 97.1 96.2 95.5 94.2 90.8 89.8 90.3 96.1
1971 89.4 89.4 88.4 88.6 88.0 87.0 ... i i videe i e ] veenn
Business equipment. . ... 1967 | 100.6 100.3 100.0 100.1  99.8 99.2 99.3 100.5 99.8 97.7 100.4 100.3 | 100.0
1968 | 101.1 101.3 102.1 101.5 102.7 103.2 103.4 104.5 104.6 105.3 105.0 104.4 | 103.4
1969 | 106.0 105.6 106.4 108.1 106.7 108.2 109.6 108.7 110.3 109.9 107.0 106.6 | 107.9
1970 | 103.9 104.0 104.3 103.3 103.3 102.6 102.5 101.7 100.5 95.9 94.6 95.6 | 101.1
1971 95.0 96.2 95.0 95.9 94,7 93.6 ... iieii viene e e e | e
Defense and space 1967 | 94.1 95.2 97.0 98.0 98.6 99.0 99.9 101.1 102.1 103.6 105.0 105.9 | 100.0
equipment............ 1968 | 105.9 107.6 106.8 105.2 106.9 108.1 108.2 108.7 108.5 105.6 106.3 105.9 | 107.0
1969 | 104.3 105.3 106.1 105.6 105.1 104.2 103.4 102.4 102.1 101.2  99.6 98.7 | 103.2
1970 | 96.4 95.2 93.5 91.6 89.3 88.1 86.0 85.1 83.9 82.6 81.7 81.2] 87.9
1971 80.0 78.1 77.5 76.5  76.8  77.3 ... ieih e e viene eenes | i
Intermediate products...| 1967 | 99.4 98.6 98.2 98.9 98.1 98.5 98.9 101.4 101.5 101.3 101.7 101.9 | 100.0
1968 | 102.5 103.7 103.9 104.2 104.9 105.5 105.9 106.3 106.1 106.6 109.0 109.1 ] 105.7
1969 | 110.2 112.2 111.6 110.4 111.5 111.8 112.2 112.2 112.1 12,8 113.2 113.8 ] 112.0
1970 | t11.7 111.8 11,5 111.8 111.6 112.0 113.5 112.2 111.4 111,9 (1.6 112.1 | 111.9
1971 | 110.9 112.5 (12,0 112.4 F13.2 114.1 (..., oovh viven viene aeeee e | vaens
Materials, ............. 1967 | 100.8 99.6 98.3 98.7 98.1 98.6 98.6 100.4 99.7 100.3 102.0 103.1 | 100.0
1968 | 102.9 104.2 103.7 104.5 106.3 106.2 106.2 105.6 106.1 105.8 107.8 108.1 | 105.7
1969 | 108.7 110.8 111.8 1.7 1.6 112.9 113.4 113.6 114.4 114.0 112.6 112.2 | 112.4
1970 { 108.6 109.4 109.6 108.6 108.3 108.8 108.5 109.3 109.0 104.1 102.8 105.4 | 107.8
1971 | 106.5 106.8 107.1 107.2 108.8 108.6 ... ivir ciie e e e [ e
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TABLE 4—Continued
INDUSTRIAL PRODUCTION—REVISED SERIES

1967= 100
T
: Adjusted for seasonal variation
Grouping Year | . e e i . |Annual
average
Jan, Feb.  Mar. Apr. May June July  Aug. Sept. QOct.  Nov. Dee.
DUSTRY GROUPINGS
Manufacturing. ........ 1967 l 99.6 98.5 98.1 99.2 98.4 98.9 98.9 100.7 100.0 100.4 101.,9 103.3 | 100.0
1968 | 102.9 103.8 103.7 104.0 105.6 106.1 106.1 106.3 106.2 106.6 107.6 107.1 | 105.7
1969 | 108.2 109.6 110.3 100.0 110.0 110.8 111.9 111.7 111.6 111.2 109.7 108.9 } 110.5
1970 | 106.4 107.0 (06.7 106.5 106.5 106.6 106.9 105.5 104.8 101.4 100.2 102.4 | 105.2
1971 103.4 104,0 103.2 104.5 105.0 105.4 ... o ciih deen viene e | e
Durable 1967 | 100.1 98.6 98.1 99.0 99.0 98,9 99.5 100.8 99.3 99.7 101.8 103.5; 100.0
manufacturing. ...... 1968 | 103.1 104.0 103.5 103.8 105.5 106.0 106.5 105.9 105.3 105.9 107.4 107.2 | 105.5
1969 | 108.3 109.3 110.4 110.3 109.2 110.7 1.1 111.4 111.3 11,2 108.4 107.2 | 110.0
1970 | 103.7 103.5 104.3 103.6 103.6 103.7 103.7 103.5 100.7 95,7 93.8 97.3 ] t01.5
1971 98.2 98.7 98.3 99.4 100.6  99.9 ... oiee vieee eiee e e e
Nondurable 1967 99.1 98.4 98.1 99.4 97.7 98.8 98.2 100.7 101.1 101.4 102.0 103.1 100.0
manufacturing.. ... ... 1968 | (02,6 103.6 104.1 [04.1 105.7 106.2 105.9 107.0 107.6 107.6 108.1 107.0 | 106.0
1969 | 108.3 110.1 110.2 109.9 111.2 111,0 112.7 112.2 112.1 s 1.7 1.4 | 111.1
1970 | 110.4 111.8 110.2 110.5 110.9 111.0 [11.6 108.6 110.7 109.7 109.6 110.0 | 110.6
1971 « 111.0 111.7 110.4 118 112.2 13,0 ..ovv vivie vivee e vvenn e | oveann
Mining and utilities. ....| 1967 99.0 98.8 98.9 99.4 98.9 99.0 100.4 101.2 100.3 100.6 101.5 101.0 | 100.0
1968 | 102.7 104.3 104.9 105.2 106.0 106.0 107.0 107.6 107.8 106.0 108.3 108.7 | 106.4
1969 | 109.5 109.6 110.4 110.6 11,1 113.( 112.5 113.0 114.8 115.1 115.5 116.4 | 112.7
1970 | 115.9 116.1 115.,7 116.2 116.6 [16.2 117.0 118.4 121.1 121.9 120.6 120.1 | 118.0
1971 | 119.3 119.9 120,22 120.8 119.6 119.4 ... ... ... L ovih iieee eiiie ieeeo b
Mining................ 1967 | 100.8 100.3 99.5 99.8 98.0 98.0 100.8 102.3 100.9 99.5 99,8 98.7 | 100.0
1968 | 100.4 102.3 103.2 104.2 104.6 104.2 104.8 104.9 104.9 101.4 105.3 105.1 | 103.9
1969 | 105.1 105.1 106.1 105.9 106.3 107.9 106.3 106.4 107.8 109.0 110.0 110.8 | 107.2
1970 | 109.5 109.2 109.1 108.7 108.6 107.1 106.5 108.8 110.9 112.4 113.7 t2.1 | 109.7
1971 1 111.1 110.1 111.4 110.9 109,01 109.2 ... iiih ciein e e e | e
]
]
Utilities. .. ............ 1967 | 96.8 96.9 98.2 99.0 99.9 100.3 100.0 100.0 99.6 101.9 103.7 103.9 | 100.0
1968 | 105.5 106.9 107.0 106.6 107.8 108.7 109.8 111,11 11,6 112.2 112,2 113.5 | 109.4
1969 | 115.2 115.3 115.8 116.6 117.6 119.3 120.4 121.6 123.9 122.7 122.3 123.2 | 119.5
1970 | 124.1 125.0 123.9 125.9 126.9 127.9 130.2 130.5 133.9 134.0 129.6 130.2 | 128.5
1971 | 129.6 132.2 131.5 133.2 132.9 132.2 ... e cieen e e e | e
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TABLE 5

INDUSTRIAL PRODUCTION—GROSS VALUE OF PRODUCTS IN MARKET STRUCTURE

In billions of 1963 dollars

e

e s ue e

SR e st

Adjusted for scasonal variation
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] Annual

Year
average
Jan. Feb. Mar, Apr May June July Aug, Sept., Oct, Nov. Dec.
Products, total
(Final and intermediate products)
1967....cccvvvvenaeans| 358.7  355.0 356.1 364.9 359.4 362.0 362.0 367.4 364.9 364.5 370.3 375.8 363.4
1968, .....oveviivinunn 375.4 376.9 380.2 379.8 384.9 387.8 387.1 388.6  390.4 390.8 392.6 389.7 385.3
1969.......00 00 PPN 394.8 397.7 399.9 398.0 396.6 399.9 404,2 402.8 402.8 401.3 397.7 392.9 399.0
1970...... berererenias 388.9 390.0 389.3 391.8 392.2 391.8 394.4 391.8 382.,7 375.1 372.5 380.9 386.8
1971, isvinennnsenenns] 386.9 388.6 385.9 390.6 391.1  39L1.8 ..... ittt ciien ereee i aneen | e
Final products
(Consumer goods and equipment)
280.4 277.0 278.4 286.1 281.2 283.8 283,2 286.9 284.1 284.1 289.5 294.9 284,1
294.1 2949 297.2 296.6 301.,5 303.7 303.2 304.6 306,0 306.0 306.6 303.7 301.5
307.7 308.9 311,7 310.6 308.6 311.4 315.4 3140 313.7 312.3 308.0 303.2 310.5
300.3 301.2 300,9 303.2 304.0 302.9 304.6 302.6 294,1 286.4 284.1 292,1 298.0
298.2 298.5 297.4 301.0 301.0 300.9 ..... Ceere eeae vee  reaen eesns .
Consumer goods
1967 i i venninninneans 182.7 179.0 179.8 186.6 182.4 185.0 184.6 186.4 183.9 185.2 188.3 192,7 184.7
1968, .vivevevinnnenen 191.4 191.6 193.3 193.9 197.0 198.7 198.3 199.8 199.8 200.9 20I.1 199.6 197.1
1969...... Crrereeneaes 202.6 203.3 205.0 203.5 202.9 205.0 208.5 206.8 207.4 205.9 203.1 200.5 204.5
1970, . .00t v ens 199.8 201.3 201.3 204.6 206.3 206.3 208.7 206.6 200.9 197.0 195.7 203.3 202.6
19700 inen Ceaaiaaes 209.1 209.5 209.7 212.7 212.9 213.6 ..... ..oev aeeen ver reaen e .
Equipment
1967........ Cevsarsans 98.0 98.3 98.7 99.4 99.2 98.8 99.0 100.5 100.2 99.2  101.5 102.3 99.6
1968...... e veooo] 102.6  103.5 104.0 102.8 104.5 105.3 105.0 104.9 106.3 105.2 105.9 104.3 104.5
1969...... PP 105.6 105.8 106.7 107.3 105.9 106.4 107.2 107.3 106.7 106.7 105.0 102.8 106.1
1970........ e 100.9 100.1 99.6 98.5 97.8 96.9 96.2 96.1 93.2 89.5 88.3 88.7 95.5
1970, ceiiiiinnannn 89.2 89.3 87.9 88.4 87.8 B7.2 it iieee iene eeaes ves e | oveas
Intermediate products
1967..0000ecuns e 78.7 78.2 78.0 78.6 78.1 7 78.6 80.6 81.2 80.9 81.2 81.2 79.
1968, .00 cvieviinnansn, 81.8 82.4 82.8 83.2 83.6 84.2 84.3 84.5 84.6 84.8 86.5 86.4 84.1
1969......0 .0 87.4 89.1 88.5 87.9 88.5 89.0 89.0 80.1 89.1 89.3 89.7 90.1 88.9
1970...... e 88.8 89.0 88.6 89.0 88.6 89.1 89.9 89.4 89.1 89.1 88.9 89.0 89.0
1971...... ereceeeeas 88.4 89.9 88.6 89.4 90,2 9 Ciree e s ceere eaaen




Staff Economic Studies

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

From time to time the results of studies
that are of general interest to the economics
profession and to others are summarized——or
they may be printed in full—in this section
of the BULLETIN,

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

Single copies of the full text of each of
the studies or papers 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 stud-
ies for which copies are currently available
in that form.

Study Summary

ADJUSTMENT AND DISEQUILIBRIUM COSTS AND THE

ESTIMATED BRAINARD-TOBIN MODEL

Joseph Bisignano—Stanford University

This paper was prepared undes a grant from the Social Science Research Council in connection with a continu-
ing study of the impact of monetary policy directed by the SSRC Subcommittee on Monetary Research. This
research effort is sponsored by the Board of Governors of the Federal Reserve System, The paper was presented
at a conference of the Subcommittee, Washington, D.C., April 30, 1971.

This paper is meant to offer some theoretical
and empirical support for the portfolio ad-
justment model proposed by Brainard and
Tobin in their recent “Pitfalls in Financial
Model Building” paper. We begin by de-
riving a simple rationale for the common
stock adjustment model based on the notion
of adjustment and disequilibrium costs.
The plethora of estimated stock adjustment
models to describe financial portfolio be-
havior is well known. Unfortunately most
of these models do not explicitly derive the
estimating equation and, when estimated,
do not satisfy most of the a priori constraints
that static demand theory yields.

We next derive an interrelated asset ad-
justment model based again on adjustment
and disequilibrium costs. We show that
the Brainard-Tobin model is very similar to
the derived model without the satisfaction
of the balance sheet adding up constraint.
The interrelated asset adjustment model is
estimated explicitly by employing Brainard
and Tobin’s requirement that each asset ad-
justment be a function of all asset disequi-
librium positions and that all relevant yield
and balance sheet constraint variables ap-
pear in each equation. As is well known,
ordinary least squares yields efficient esti-
mates even if the error terms in different
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TABLE 1

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS HELD BY
INSURED COMMERCIAL BANKS ON SURVEY DATES, JULY 1970-APRIL 1971

Number of issuing banks Amount (in millions of dollars)
Percentage change in
deposits (quarterly rate)
Type of deposit 1970 1971 1970 1971
July 31 | Oct. 31 | Jan. 31 | Apr. 30 | July 31 | Oct. 31 | Jan. 31 | Apr. 30 [Oct. 31,1970~ Jan. 31-
Jan. 31, 1971 jApr. 30, 1971
Total time and savings deposits. .. ... 13,324 | 13,335 | 13,389 | 13,413 187,743 |198,485 211,770 |222,255 6.7 5.0
Savings. . ... 12,842 | 12,791 | 12,939 | 12,960 | 92,226 | 94,453 | 97,549 |104,249 3.3 6.9
Time deposits in denominations
of less than $100,000—total...| 13,024 | 13,074 | 13,141 | 13,142 | 68,898 | 69,720 | 76,659 | 81,297 10.0 6.1
Accounts with original ma- !
turity of—
Less than 1 year....... 12,014 | 12,031 ! 12,050 | 12,157 | 40,594 | 39,664 | 40,198 | 42,863 1.3 6.6
lupto2years........ 12,155 | 12,220 | 12,207 | 12,305 | 15,149 | 15,500 | 18,244 | 18,893 17,7 3,6
2 years or more,...... 9,923 | 10,342 | 10,675 | 10,350 | 13,154 | 14,556 | 18,217 | 19,541 25,2 7,3
All maturities:
Open accounts—
Passhook or state-
ment form!...... 3,117 | 2,971 3,382 | 3,225 [(17,489)((17,793)((19,089)(21,258) (7.3) (11.4)
Time deposits in denommatlons
of $100,000 or more. ... 5,392 | 5,522 | 5,956 | 5,838 | 20,432 | 28,058 | 32,101 | 30,744 14.4 —4.2
Negouable CD’s..ovvvinnn 2,921 2,917 | 3,254 3,087 | 13,024 | 18,792 | 22,092 | 21,418 17.6 -3.1
Nonnegotiable CD’s and
open account. , ....... .. 2,976 | 3,048 3,272 3,397 | 7,407 | 9,266 | 10,009 | 9,325 8.0 —6.8
Christmas savings and other
special funds. ............... 8,366 | 7,997 | 8,166 | 8,274 | 6,187 | 6,253 5,461 5,964 -12,7 9.2

1 Includes time deposits, open account, issued in passbook, state-
ment, or other forms that are direct alternatives for regular savings
nccounts

Notr.—Data were compiled jointly by the Board of Governors of
the Federal Reserve System and the Federal Deposit Insurance
Corporation. For July 31, 1970, and January 31 and April 30, 1971,
the information was rcportcd by a probability sample of all insured

commercial banks; for October 31, 1970, the data for member banks

Government sccurities, over the first 3
months of 1971. Other contributing factors
may have been the continued high rate of
personal saving and the preference of con-
sumers for highly liquid assets during a
period of economic uncertainty.

Consumer CD’s and open account de-
posits in denominations of less than
$100,000 expanded by $4.6 billion, or 6
per cent. The fastest rate of expansion in this
category was in deposits with original
maturity of 2 years or more on which the
maximum permissible rate was 534 per
cent. These deposits rosc by $1.3 billion,
or about 7 per cent. Accounts with shorter
maturities and lower ceiling rates also
showed substantial increases: maturities of
[ to 2 years were up ncarly $650 million
(about 32 per cent) and maturities of less
than 1 year, by $2.7 billion (about 6%2
per cent). The large growth in accounts

were reported by virtually all such banks and for insured nonmember
banks by the same sample of these banks reporting in earlier
surveys.

Some dcposnl categories include a small amount of deposits out-
standing in a relatively few banks that no longer issue these types of
deposits and are not included in the number of issuing banks. Dollar
amounts may not add to totals because of rounding.

with maturities under | year may reflect the
fact some banks discontinued issuance of
longer-maturity, higher-yielding deposits,
but still continued to issue a small-denomina-
tion instrument with maturity of less than 1
year at the 5 per cent ceiling rate.

Growth of $6.7 billion (nearly 7 per
cent) in regular passbook savings exceeded
that in any quarter since January 1967.
The cxpansion in these deposits represented
nearly two-thirds of the growth in all time
and savings deposits, IPC, in the January-
April period. With some uncertainty con-
cerning future interest rate movements,
small depositors probably found that such
deposits had several advantages: their funds
were readily accessible; the 4 or 412 per cent
rate that ncarly all banks were paying was
attractive; and—in some banks—interest
could be obtained from the day of deposit
to the day of withdrawal.



CHANGES IN TIME AND SAVINGS DEPOSITS
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Christmas savings and other special
funds increased by $500 million, or 9 per
cent, in the 3 months ending April 30,
reflecting in large part a seasonal move-
ment. Christmas club accounts, which are
an important part of this total, are built up
during the spring, summer, and early fall
and are paid out about mid-November.

Bank outstandings of large negotiable
CD’s were reduced by about $675 million
and other large-denomination time deposits
by about the same amount in the most recent
survey period. This followed rapid expan-
sion in these deposits in the two preceding
quarters. As indicated earlicr, bank offer-
ing rates on these deposits were less attrac-
tive than they had been. Moreover, banks
had less interest in acquiring thesc deposits
than they had had because of the increcased
availability of consumer-type timc deposits
at a time when loan demand remained rcla-
tively weak.

Both small and large banks experienced
a sizable expansion in total time and savings
deposits, IPC, in the most recent quarter.
Nevertheless, the types of deposits that ac-
counted for the growth were different for the
two groups. At the large banks (total de-
posits of $100 million or more) necarly all
of the growth was in savings deposits and
small-denomination time deposits with
maturities of less than 1 year. The longer
maturities of consumer-type deposits de-
clined or showed little change, and holdings
of large-decnomination time deposits de-
clined. By contrast, at smaller banks hold-
ings of all major types of time deposits
expanded.

RATE CHANGES AND RATE STRUCTURE

Rates that banks pay on time and savings
deposits generally respond to movements in
market interest rates more quickly at large
than at small banks. And they respond more
rapidly on large-denomination time deposits,

which compete with other money market
instruments, than on the small-denomination
consumer-type deposits. This was evident in
the last two surveys. For example, in the 3
months ending January 31, rate reductions
were widespread at big banks on large-
denomination time deposits, accompanying
a dccline in othcr money market rates.
Nevertheless, most banks—Ilarge and small
~—continued to pay ceiling rates on passbook
savings and consumer-type time deposits.
In the most recent quarter rates on savings
and consumer-type time deposits also were
lowered with the highest proportion of rate
reductions occurring among large banks.

Between January and April about 5 per
cent of insured commercial banks lowered
the rate paid on passbook savings—for the
most part from 412 to 4 per cent (Appendix
Table 7). Among large banks (total de-
posits of $100 million or more) nearly one-
fifth of the total (holding $24 billion, or
nearly one-fourth, of all savings deposits)
reduced their rates. This compares with
about 4 per cent of the small banks (with
$2.1 billion of savings deposits). Rate de-
creases were fairly widespread throughout
the country. Neverthecless there were some
reserve districts—mainly in the Middle West
and South—where relatively few banks
lowered the rate in the most recent quarter.
At the end of April just under threc-fourths
of all insured commercial banks, which held
two-thirds of all savings deposits, were pay-
ing the 412 per cent maximum (Table 2);
most other banks were offering 4 per cent,
although about 8 per cent of the total—
mainly small banks—continued to pay 32
per cent or less. Three months earlier nearly
all savings deposits had been in banks offcr-
ing their depositors 442 per cent.

On small-denomination deposits with ma-
turities of less than 1 year about 5% per
cent of the issuing banks lowered their offer-
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TABLE 2

TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON APRIL 30 AND JANUARY
31, 1971, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH CATEGORY,

AND BY SIZE OF BANK

Size of bank (total deposits in
millions of dollars)

Size of bank (total deposits in

millions of dollars)

All banks — All banks
Group Less than 100 100 and over Less than 100 100 and over
Apr. Jan. Apr. Jan, Apr. Jan, Apr. Jan, Apr. Jan. ! Apr, Jan,
30 31 30 3t 30 31 30 31 30 31 | 30 3
Number of banks, or percentage distribution Amounts of deposits (in millions of dollars)
or percentage distribution
Savings deposits:
Issuing banks.................... 12,960| 12,939] 12,382| 12,378| 578 561 |104,249| 97,549! 40,708| 39,098| 63,541 58,451
Percentage distribution by most
common rate paid on new de-
posits:
Total.....covivinnnniinnn.s 100.0{ 100.0{ 100.0| 100.0| 100.0] 100.0f 100.0| 100.0{ 100.0| 100.0/ 100.0} 100.0
3500r1esS. o .eviniinainas 7.8 7.1 8.1 7.3 2.4 2.1 2.2 2.3 4.1 4.1 -9 1.2
351-4.00. .. .00 iiininnnnnas 17.9 14.9 17.6 15,3 23.0 7.0 30.2 6.4/ 13.0 9.0 41.2 4.6
401-450.........c000iinnnes 74.3| 78.0| 74.3| 77.4 74.6] 90.91 67.6] 91.3| 82.9 86.9 57.9] 94.2
Time deposits in denominations of less
than $100,000:;
Maturities less than ! year:
Issuing banks.................. 12,157{ 12,050{ 11,582( 11,489 575 561| 42,830 40,198| 20,225| 19,733| 22,606 20,465
Percentage distribution by most
common rate paid on ncw
deposits:

Total....ovuveevenvanns 100.0{ 100.0{ 100.0| 100.0/ 100.0/ 100.0} 100.0{ 100.0 100.0] 100.0/ 100.0/ 100.0

4.500rless.............. 6.7 2.7 5.9 2.5 23.3 8.0 15.8 3.2 5.9 1.1 24.8 5.3

451-500........ EEETRUT 93.3] 97.3] 94.1 97.5 76.7) 92.0] 84.21 96.8] 94.1 98.9| 75.2| 94.7

Maturities of 1 up to 2 years:
Tssuing banks. ............... 12,305| 12,207! 11,765 11,675 540 §32| 18,583| 18,228( 14,369| 13,773] 4,213 4,455
Percentage distribution by most
common rate paid on new
deposits:

Total. . ..oovueninnnn... 100.0{ 100.0| 100.0{ 100.0| 100.0/ 100.0f 100.0| 100.0| 100.0{ 100.0| 100.0/ 100.0
4.500rless. .. .vouiiiiian... 1.9 .5 1.5 .4 8.3 2.8 2.3 .8 .7 .1 7.7 2.9
4.51-5.00. 17.2 8.3 16.4 7.8 36.7 19.9 24 0 13.2]  18.5 6l 43.0f 24.4
5.01-5.25...... 1.5 .7 1.3 .5 5.2 3.8 .8 1.4 .3 5.7 2,2
526-5.50. ... c0ciniiinn. 79.4/ 90.5| 80.8| 91.3| 49.8 73.5 71 3 85.2| 79.4| 90.0] 43.6/ 70.5

Maturities of 2 years and over:
Yssuing banks................ 10,350 10,675| 9,852| 10,156 498 519| 18,622| 18.042 14,9521 10,351 7,670] 7,696
Percentage distribution by most
common rate paid on new
deposits:

Total. ......ooovunn.in.. 100.0| 100.0; 100.0| 100.0| 100.0[ 100.0] 100.0| 100.0f 100.0| 100.0[ 100.0{ 100.0

4.50 or less 1.5 .5 1.4 .4 4.3 2.5 1.1 .9 1.0 B 1.6 2.0

4.51-5.00.. 7.6 3.5 6.6 2.9/ 26.5| 15.3] 18.9/ 10.9 8.0 3.0 34.31 21.3

5.00-5.25.. 1.5 .3 1.4 .2 4.6 1.9 2.4 t.1 1.8 4 3.2 2.1

5.26-5.50.. . 5.0 1.0 4.9 .8 6.6/ 4.6] 4.5 1.5 5.0 .6 .80 2.8

5.51-575. 0 it 84.4| 94.7| 85.7| 95.7] 58.0| 75.7] 73.1| 85.6| 84.2[ o959 57.1 71.8

Negotiable CD’s in denominations
of $100,000 or more:2
Issuing banks...........0..0. 3,087, 3,254; 2,705 2,875 382 379} 21,387| 22,092 2,976 2,764 18,411 19,328
Percentage distribution by most
common rate paid on new
deposits:

Total,..oovviviiiinann 100.0| 100.0| 100.0| 100.0| 100.0] 100.0] 100.0; 100.0| 100.0| 100,0| 100.0{ 100.0

4,50 or less.. .. 20.1 4.5{ 15.6 2.2 509 21.4] 56,9/ 30.5 14.8 5.8 63.6] 34.1

4.51-5.00.. 23.5 15.6] 22.1 13.0| 34.0{ 35.1 29.6] 34.5| 26.5 13.5 30.1 37.5

5.01-5,50.. 13.6 10.7 14.7 10.1 6.0 15.6 5.7 13.1 16.2 13.3 4.0 13.1

5.51-6.00.. 15.4 18.0 16.8 19.0 5.5 10.6 3.2 7.1 16.6 19.9 1.1 5.2

6.01-6.50. . 5.2 7.2 5.8 7.7 1.0 3.5 1.2 2.9 6.1 12.6 .4 1.5

6.51-7.00,. 8.4 14.8 9.5 16.0 .5 6.1 2.5 3.6 14.4 11.0 .6 2.6

7.01-7.50, [3.8; 29.1 15.5 32.0 2.1 7.2 .9 8.1 5.4 23.9 .2 5.8

75landover............[....... S ) feeea 1 P 2l a | i .2

1 Less than 0.05 per cent,

2 For similar information on nonnegotiable CD's and open account deposits in denominations of $100,000 or more on April 30, see Appendix

Table 6.
For Note, see p. 585.
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ing rate in the 3 months ending April 30.
These banks held $7.1 billion, or 17 per
cent of all such deposits, on the survey date.
This group of rate-reducing banks included
nearly one-fourth of the largest banks (with
$5.8 billion of such deposits) and less than 5
per cent of the smaller banks (with $1.2
billion of such deposits). Most reductions
were V2 of 1 percentage point. Nevertheless,
at the end of April over nine-tenths of all
commercial banks reported they were still
paying the 5 per cent ceiling and they held
more than four-fifths of all such deposits. On
January 31 nearly all of the banks had been
offering the maximum rate.

Rate reductions were more prevalent on
the longer-maturity, higher-yielding con-
sumer-type time deposits. On maturities of
1 to 2 years and 2 years and over, about
one-third and one-fourth, respectively, of all
large banks lowered their offering rates in
the most recent 3-month period. This con-
trasts with less than 13 per cent of the smaller
banks. Deposits of these types held by banks
that lowered their rates aggregated $3.0 bil-
lion for each of the maturity groups, or
about 15 per cent of all deposits outstanding
of each maturity. Rate reductions were
mainly from 5%2 to 5 per cent on the 1- to
2-year maturities, and from 53 to 5% or 5
per cent on the longer-maturity instruments.
As of April 30 about four-fifths of all issuing
banks were paying the ceiling rate of 5%
per cent on the 1- to 2-year maturities and
the same proportion were paying the 5% per
cent maximum rate on maturities of 2 years
and over. The proportion of all deposits in
banks with ceiling rates was lower—about
seven-tenths.

Large banks displayed much less interest
in the longer-maturity deposits than small
banks. For large banks the proportion of
banks paying the ceiling rate on April 30 on
deposits with maturities of 1 to 2 years was
less than half; and for maturities of 2 years

and over, under three-fifths. At smaller
banks more than four-fifths of the total con-
tinued to offer ceiling rates. Moreover, a
significant proportion of the larger banks
reported that they no longer issued small-
denomination deposits with maturities of 1
year and over, whereas relatively few small
banks had discontinued these instruments.

The bulk of negotiable CD’s in denom-
inations of $100,000 and over are held by
large banks and over three-fifths of these
banks made further reductions in their most
common offering rate between January and
April. Such deposits are issued mainly to
large corporations. As of April 30 nearly
two-thirds of all large negotiable CD’s held
by large banks were in those banks that
reported their most common rate was 414
per cent or less.

On other large-denomination time de-
posits—nonnegotiable CD’s and open ac-
count—about half of the large banks re-
duced their most common rate in the
January-April period. On April 30 the
offering rates on these deposits for most big
banks were between 4 and 5 per cent.

On large-denomination time deposits of-
fering rates were higher at small than at
large banks on April 30, as was also the
case for consumer-type deposits. Nearly half
of all small issuing banks were paying rates
of 6 per cent or better on large negotiable
CD’s and nearly two-fifths had rates as high
as this on other large-denomination deposits.
At larger banks the proportion with rates as
high as this was about one-eighth. Neverthe-
less, the levels of rates paid may have in-
fluenced deposit flows in the most recent
period. Holdings of large-denomination time
deposits expanded at small banks but con-
tracted at larger institutions.

AVERAGE INTEREST RATES

The weighted average interest rate paid on
all forms of time and savings deposits, IPC,
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at insured commercial banks on April 30,
1971, was 4.70 per cent (Table 3). This
compares with 4.85 per cent 3 months
earlier.

In the consumer deposit area, the largest
decline in rates was on passbook savings,
where the average rate on April 30 was 4.32
per cent—down by 12 basis points from
January 31. Most of this decline was at the
largest banks where the rate dropped by

nearly one-fourth of 1 percentage point to
4.25 per cent. At small banks (total de-
posits of less than $100 million) the rate
was reduced only slightly.

On CD’s and open account deposits in
denominations of less than $100,000, the
average rates on April 30 were 4.90 per
cent for maturities of less than 1 year; 5.34
per cent for maturities of 1 to 2 years; and
5.55 per cent for maturities of 2 years and

TABLE 3

AVERAGE OF MOST COMMON INTEREST RATES PAID ON VARIOUS CATEGORIES OF TIME AND SAVINGS DEPOSITS,
IPC, AT INSURED COMMERCIAL BANKS ON APRIL 30, 1971

Per cent per annum

Time deposits in denominations of—
Less than $100,000 $100,000 or more
All Savings
Bank location and size of bank time and and
(total deposits in millions of doliars) savings | small de- | Savings Maturing in—
deposits nomina-
tion time Total ] Nego- All
deposits Less 1upto 2 years tiable other
than 2 years or more CD’s
1 year
All banks:

All size groups.....covvviienennns 4.70 4.68 4,32 5.16 4.90 5.34 5.55 4.72 4.95
Less than 10.. . 5.00 4.99 4.32 5.33 4.99 5.42 5.68 5.91 5.68
10--50.... 4.89 4,84 4.39 5,27 4.97 5.40 5.66 5.86 5.37
50-100... 4.77 4.72 4.38 5.15 4.95 5.24 5.55 5.08 5.41
100-500. . 4.64 4,62 4.35 5.06 4.89 5.23 5.45 4.76 4.85
500andover.......cooiiniinnn 4.52 4.50 4.25 4,98 4.82 5.12 5.40 4.54 4.75

Banks in—

Selected large SMSA’s 1:

All size groups,........couvnn 4.58 4.56 4.30 5.05 4.86 5.23 5.46 4.61 4.83
Less than 10.............. 4.83 4,79 4.40 5.28 4,98 5.40 5.65 5.78 5.59
10-50.......0oveviinnnn, 4.75 4.70 4,39 5.20 4.96 5.34 5.57 5.49 5.43
S0-100,.......0000vvenunn 4.70 4.67 4.40 5.11 4.91 5.24 5.55 5.06 5.14
100-500..........cc0vnnns 4.63 4.6l 4.35 5.06 4.87 5.22 5.50 4.74 4.77
500 and over. .. o.ovnnnnnn 4.51 4.49 4.24 4.98 4.82 5.12 5.40 4.54 4.76

All other SMSA’s:

All size groups....o..coconvvune 4.72 4.69 4.34 5.14 4.92 5.29 5.53 4.96 5.19
Less than 10.,............ 4.81 4.76 4.24 5.25 4.98 5.36 5.60 5.78 6.35
10-50......00vviivennnne, 4.85 4.80 4.38 5.26 4.98 5.40 5.69 5.88 5.65
50-100.....cciciiininn,, 4.81 4.75 4.38 5.17 4,95 5.28 5.55 4.93 5.50
100-500,.....0000vvvenn., 4.65 4.63 4.35 5.04 4.89 5.21 5.37 4.81 4.92
500 andover.....ouvin.nn. 4.56 4.56 4.28 5.02 4.82 5.17 5.48 4.47 4.65

Banks outside SMSA's:

AllSIZC Groups.. . cvvve v ivenviens 4.95 .92 4,37 5.29 4,9 5.41 5.66 5.82 5.38
Lessthan 10........000vivnn, 5.05 5.04 4,32 5.34 4.99 5.43 5.69 6.03 5.53
=50, 0, 4.97 4.92 4.40 5.29 4.96 5.42 5.69 6.08 5.26
50-100........000c0eeenunnn, 4.83 4.77 4.35 5.19 4,98 5.19 5.56 5.36 5.60
100500, .. ......oovivvinennnn 4.66 4.63 4.34 5.15 4.97 5.35 5.40 4.76 5.32

500andover,........cooin... 4.72 4.74 4.50 4,94 4.82 4.72 5.30 4.50 4,57

1 The selected large Standard Metropolitan Statistical Areas, as defined by the Burcau of the Budget and arranged by size of population in the 1970
census, are as follows:

New York City
Los Angeles-Long Beach
Chicago

San Jose Albany-Schenectady-Troy Richmond
New Orleans Akron Jacksonville
Hartford Flint

Minncapolis-St. Paul
Scattle-Everett

Milwaukee Tampa-St. Petersburg

Philadelphia Atlanta Portland Norfolk-Portsmouth Tulsa

Detroit Cincinnati Phoenix Syracuse . Orlando

San Francisco-Oakland Paterson-Clifton-Passaic Columbus Gary-Hammond-E. Chicago Charlotte
‘Washington, D. C, Dallas Rochester Oklahoma City Wichita
Boston Buffalo San Antonio Honolulu West Palm Beach
Pittsburgh San Diego Dayton Ft. Lauderdale-Hollywood  Des Moines
St. Louis Miami Louisville Jersey City Ft. Wayne
Baltimore Kansas City Sacramento Salt Lake City Baton Rouge
Cleveland Denver Memphis Omaha Rockford
Houston San Bernadino-Riverside Ft. Worth Nashville-Davidson Jackson, Miss.
Newark Indianapolis Birmingham Youngstown-Warren

Note.—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.



CHANGES IN TIME AND SAVINGS DEPOSITS

585

over. Each of these rates was 8 basis points
lower than the comparable rate 3 months
earlier. The April 30 rates were well below
the ceiling levels for the longer maturities:
16 basis points below for accounts with
maturities of 1 to 2 years and 20 basis points
below the ceiling for maturities of 2 ycars
and over.

Rate declines in the most recent quarter
were greater on large-denomination than on
consumer-type deposits. On negotiable CD’s
in denominations of $100,000 or more the
average rate on April 30 at all insured com-

NOTES
TABLE 2:

NoTe.—The most common intcrest rate for cach instrument
or group of instruments refers to the basic stated rate per
annum (before compounding) in cffect on the survey date
that was generating the largest dollar volume of decposit
inflows. If the posted rates were unchanged during the 30-day
period just preceding the survcy date, the rate reported as
the most common rate was the rate in effect on the largest
dollar volume of deposit inflows during that 30-day period.
If the rate changed during that period, the rate reported was
the rale prevailing on the largest dollar volume of inflows
from the time of the last rate change to the survey date.

APPENDIX TABLES 1-6:

1 Less than $500,000.

2 Omitted to avoid individual bank disclosure.

Notr.—Data were compiled from information rcported by
a probability sample of all insured commercial banks cxpanded
to provide universe estimatces.

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

mercial banks was 4.72 per cent—down 46
basis points from January 31; and on all
other large-denomination deposits, 4.95 per
cent—down 30 basis points.

On nearly all forms of time and savings
deposits large banks were paying lower
rates of interest than small banks on April
30. Rates paid also tended to vary with
the location of the bank. Since most small
banks are located outside large cities, aver-
age rates were the highest for banks in
towns outside Standard Metropolitan Statis-
tical Areas. O

While rate ranges of 14 or 14 of a percenlage point are
shown in this and other tablcs, the most common rate reported
by most banks was the top rate in the range; for example,
4.00, 4.50, etc, On business-type time deposits in denomina-
tions of $100,000 and over, however, some large banks have
had rates at intervals of 14 of a percentage point, Some
deposit categorics cxclude a small amount of deposits out-
standing in a relatively few banks that no longer issue these
types of deposits and are not included in the number of
issuing banks.

Figures may not add to totals because of rounding,.

survey date. Time deposits, open account, exclude Christ-
mas savings and other special accounts. Dollar amounts
may not add to totals becausc 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 reporting banks. However, for thc relatively few
banks that reported a rate in between thosc shown, the
bank was included in (he 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 April 30, 1971

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total I~ T T T[T Total o
3.50 4.00 4.50 3.50 4,00 ' 4.50
or less or less i
NUMBLER OF BANKS MILLIONS OF DOLLARS
ALLBARKS. . vt v ettt 12,960 1,012 2,313 9,635 104,249 2,281 31,440 70,528
Size of bank (total deposits in millions of dollars):
Lessthan 10. ... ..o oo iii i iin e, 7,067 749 1,540 4,778 7,096 403 1,214 5,479
e 4,609 214 552 3,843 22,787 680 2,873 19,234
S50-100. ... e i i i et e, 707 36 88 583 10,826 614 1,192 9,019
O0-500. ... 0ot i et 447 12 92 343 22,195 485 5,470 16,240
500 and OVeL . e er e e et 130 1 41 88 41,346 ) 20,690 20,556
Federal Reserve district:
BOStON. . vt ve it ie i e i e 363 3 39 321 4,285 61 843 3,381
TNEW YOIK. o vreereerennneineroreroeenies 448 5 47 396 16,736 119 2,548 14,068
Philadelphia. . ..... oo 451 36 118 297 6,618 353 1,836 4,428
Cleveland. ... oo et e 766 73 125 568 10,036 425 3,047 6,565
Richmond.....ooovviviiiii e, 731 8 90 633 7,139 86 1,513 5,541
AUADA « o vvsesen e e e 1,632 76 308 1,248 7,435 230 1,510 5,695
CRICHZO . v vvi s aie i ci it it e, 2,538 297 455 1,786 18,987 526 3,868 14,594
St LU . v i i vi s i it i e 1,332 91 279 962 3,529 161 487 2,882
MRACAPOLIS . -+ ot ee e eie e iinninenns 1,363 280 493 590 2,550 248 537 1,766
Kansas City. . oo veveaneniiiininnneneranenny 1,738 91 231 1,416 3,967 53 115 3,799
Pallas. .o ei i e e 1,211 52 60 1,099 3,514 20 61 3,433
SN FTANCISCO + v v vt e et et eeeeieeeinn 387 ... 68 319 19,453 |oovviiinn 15,075 4,377
i

APPENDIX TABLE 2—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000--MATURING [N

LESS THAN 1 YEAR

Most common interest rates paid by insured commercial banks on new deposits on April 30, 1971

Group Total
Allbanks. .. oo e 12,157
Size of bank (total deposits in millions of dollars):
Lessthan 10, ... . oo, 6,486
L 4,393
S0-J00. ..t e e e 703
100-500. .. o0ttt e 445
S00and OVer. ..o vt v e i 130
Federal Reserve district:
BOSION. ..ot it ettt i 322
New York. . ..o ooiveiiiiiiin i, 445
Philadelphia. . ......coiiiiiiiii e 307
Cleveland. ..o oo it i eic it 694
Richmond. .. 673
AURIER .+ e vt e eeee e e et 1,547
[0 1770 S 2,276
L TR 7 T N 1,300
Minneapolis. ... .o e e 1,166
Kansas City. . .ovvvviiiiiiiiiiiinaians, 1,772
Dallas. ..ot 1,293
San Francisco....covvveiinriinenviniianons, 362

T o Total -
4.50 . 4,75 5.00 4.50 4.75 5.00
or less | or less
NUMBER OF BANKS MILLIONS OF DOLLARS
816 83 11,258 42,830 6,788 598 35,444
238 20 6,228 4,557 85 12 4,460
366 33 3,994 10,812 700 27 10,086
78 9 616 4,855 408 36 4,411
93 14 338 8,229 1,350 230 6,649
41 7 82 14,377 4,245 293 9,838
21 8 293 1,388 42 30 1,315
82 11 352 3,581 413 130 3,038
49 2 256 2,149 371 (%) 1,746
48 (... 646 2,894 737 |, 2,157
98 2 573 2,775 732 ? 2,038
214 I8 1,315 3,764 909 86 2,770
103 18 2,155 9,917 1,663 69 8,184
- S 1,292 2,950 56 ... 2,893
.................... I, 166 2,288 ..o 2,288
62 3 1,707 2,483 98 19 2,366
105 15 1,173 2,314 217 93 2,004
26 6 330 6,327 1,550 132 4,645

Most cominon rate paid (per cent)

Most common rate paid (per cent)

For notes to Appendix Tables 1-6, sce p. 585.
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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 April 30, 1971

Most common rate paid (per cent) Most commeon rate paid (per cent)
Group Total - Total ’
4,50 4,50
or 5.00 5.25 5.50 or 5.00 5.25 5.50
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
AbARKS . ... e e 12,305 229 | 2,122 181 9,773 | 18,583 421 4,466 441 | 13,254
Size of bank (total depositsin millions of dollars):
Less than 10.. ... 00 6,668 47 872 12| 5,737t 6,079 11 883 4 5,182
1 4,404 112 787 122 3,383 6,785 49 1,116 120 5,500
693 25 265 19 3841 1,505 38 655 76 735
425 28 156 22 219 2,134 94 815 97 1,128
LIS 17 42 6 50 2,079 229 997 144 709
Federal Reserve district:
BOSION .t v i vt iarar et ey 232 8 35 7 182 122 |, 7 5 111
NEW YOrK. c oo vveviiiiiinianeninesenninnens 374 40 96 11 227 770 30 333 10 397
Philadelphia,.c.ovovvviniinii i, 411 6 81 7 317 1,207 45 376 8 777
Cleveland. oo v et ieriieninnreeeraaatineennas 703 6 254 3 440 | 1,167 11 625 7 524
Richmond......ooviiiiiiiinerinieeenvnaanns 652 47 179 18 408 739 118 265 24 331
Atlanta......... e e iy 1,568 47 350 31 1,140 2,021 32 586 83 1,320
ChiCABO ¢ v v oottt iee it sessiinensenn 2,421 20 337 30 | 2,034 | 4,155 82 639 109 3,324
St LOUIS. v o vttt ian s i riineeas 1,374 2 185 4] 1,183 ] 2,342 (2 387 32 1,921
Minneapolis. . cv..nes e ety 1,285 |........ 151 | .oooue 1,134 1,965 |........ 276 |oovenn.s 1,688
Kansas City...ocvvvrninnninanen e ¢ 1,801 7 144 10 1,640 1,892 3 120 10 1,759
Dallas 1,130 34 246 26 824 | 1,147 15 258 104 770
San Francisco 354 12 64 34 244 1,057 84 591 50 332

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 April 30, 1971

Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total -
4.50 4.50
or 5.00 5.25 5.50 5.75 or 5.00 5.25 5.50 5.75
less less
NUMBER OF BANKS MILLIONS OF DOLLARS
All banks. ....... PR 10,350 156 785 158 516 | 8,735 | 18,622 227 3,509 440 842 | 13,604
Size of bank (total deposits in
millions of dollars):
Lessthan 10........0vuus 5,311 48 165 40 218 4,840 2,909 21 97 17 81 2,693
10-50, . .0 0oiiie i, 3,914 67 342 66 214 | 3,225 5,860 65 384 69 299 5,044
SO0-100.....000eiiunniiinnn, 627 19 146 29 52 381 2,183 28 397 107 166 1,486
100-500......c00eevvvannn. 390 16 100 18 25 231 2,858 73 690 127 147 1,821
S00and over.o.ovivenvinnan, 108 6 32 5 7 58 4,812 40 1,942 121 148 2,561
Federal Reserve district:
BOStON. ...cvvivivnniennnnnn 218 8 14 6 7 183 248 3 i 2 3 230
New York.......cooivninnn, 393 57 43 4 10 279 1,432 58 291 14 7 1,063
Philadelphia,............... 278 3 2 B 8 246 1,282 39 258 1., 13 971
Cleveland...cocvvveeinnane, 596 31 71 15 66 441 1,563 6 176 182 145 1,053
Richmond.................. 598 28 97 26 48 399 1,307 77 407 49 88 686
Aldanta....ovvevr i, 1,191 15 143 38 54 941 1,594 13 300 112 44 1,124
Chicago.....cccovevivennaun, 2,108 2 100 43 133 1,830 4,191 (2) 491 33 185 31,474
StLOUIS. cvveiivive i, 1,084 |........ 11 1 21 1,051 1,347 [..... ... 17 (2) 55 1,274
Minneapolis.......ooovens.. 1,030 |ovvnnn, 34 [, 4 993 | 1,475 |........ 7| 9| 1,395
Kansas City................ 1,485 4 60 3 35 1,383 993 1 54 12 16 910
Dallas v ..vevivininniiene. 1,031 31 157 7 85 751 970 20 182 1 65 701
San Francisco........v.von. 337 5 34 15 45 238 2,220 3 1,249 35 211 722

For notes to Appendix Tables 1-6, sce p. 585.
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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 April 30, 1971
! Most common rate paid (per cent) Most common rate paid (per cent)
Group Total | 4.00 7.50] Total | 4,00 7.50
or 4,50 5.00{ 5.50[ 6.00| 6.50| 7.00{ and or 4.50| 5.00( 5.50] 6.00| 6.50| 7.00{ and
Iess over less over
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks..........coovinnnin. 3,087 199 421| 727| 421| 474 160 259| 426}21,387(1,082(11,07216,326(1,215] 692 261| 539 200
Size of bank (total deposits in mil-
lions of dollars):
Lessthan 10,............000, 705 25 28 153} 114! 132 41| 04| 108 234 8 25| 26f 29 69 11 44; 2l
10-50. .00 iviin i iane, 1,694 78 190 371 209 307 110| 147| 282] 1,793 401 169 390| 154 378 168 372 122
50-100, 06 38 66| 72 75 16 5 6 28] 948 38( 161) 372] 298 46 3 13 17
100-500 268 42 83f 100 14 17 3 1! 8} 3,126] 309|1,163(1,115! 296| 133 22| (2) 39
500 and over. 114 16 54 3! 9 2 1 ... 15,285 687(9,554(4,4221 438] (2) [ (&) { (3) (.....
Federal Reserve district:
Boston,.....ooou0 148 31 32 39 30 10 2., 4] 1,152 26| 329 600 16 19 (2) |..... 6
New York. . 208 24| 40 52 17 17 3 31 24} 8,044| 136{5,117{2,338 51 95 2 287 19
Philadelphia,.... 111 9 14 41 4 | 1] A R 25 636] 386§ 199 20 2 | P 14
Cleveland. . 122 7 14 48 2 8 16]..... 27, 728 44] 547) 93| () 4 18)..... 15
Richmond. 150 33 23 28 3 15 19 20 9 619] 93} 329 70 8 63 54 2 1
Atlanta......... 541 3 47} 113| 120 130 33 9 86} 1,163 14| 267 491 180] 111 26 10 64
Chicago. .. e 455 43 81 74 27 87 30 73 40} 2,124 60/1,300 409 203 90 4 35 23
St. Louis. . 207 22 5 12| 44 36|..... 40| 48 357 131 132| 125 35 28|..... 7 16
Minneapolis. ... . 151 8 5 60 25 8 8 11 26 384 8| 160 148 20 7 17 17 7
Kansas City....cooveiven.. . 295 6 54 76 32 57 9 26 35 732 10| 204| 243 84| 115 11 59 6
Dallas........ 508 5 54| 141 84 75 37 45 67| 2,317| 150] 543(1,038] 262| 124 61| 116 22
San Francisco. 191 8 52 43 33 13 3 4 351 3,131 1421,947 750| 246 20 11 7 8
APPENDIX TABLE 6—NONNEGOTIABLE CD’s AND OPEN ACCOUNT DEPOSITS, IPC, IN DENOMINATIONS
OF $100,000 OR MORE
Most common interest rate paid by insured commercial banks on new deposits on April 30, 1971
Most common rate paid (per cent) Most common rate paid (per cent)
Group Total Total
4.00 7.50 4.00 7.50
or | 4.50{ 5.00| 5.50] 6.00| 6.50{ 7.00] and or | 4.50| 5.00/ 5.50| 6.00| 6.50; 7.00; and
less over less over
NUMBER OF BANKS MILLIONS OF DOLLARS
Allbanks...........ocvvvennn. 3,397 254| 3871,107| 413| 488 133 174] 441] 9,281| 499(2,290|4,535| 675 669 177 179| 258
Size of bank (total deposits in mil-
lions of dollars):
Lessthan 10.......c.vovunn. .. 774| 34 3| 256 89| 144 31 62| 155 212 7 1 85| 24| 27 12 20 36
10-50. 0000 eecenninnniainnnns 1,719] 124| 170 552 257| 221 62] 87} 246] 1,228 74| 107| 522| 220/ 105 27 61| 113
50-100. ... 00 iviiviiina 502 47( 100 147 331 102 31 12 30) 1,105 52 162| 256 170| 358 21 15 71
100-500. . 0ccevneinnvinannn, 298 38 741 117 26 17 7 11 8] 1,822 189 604 676 142| 111 40 29| 3t
500andover................ 104 11 40 35 8 4 2 2 2| 4,915 178(1,415[2,995| 119 68) 2)| ® | ®»
Federal Reserve district:
BOStON. o evvvev i 151 8 21 60 32 2l 22 6]..... 213 4 971 97 10] (2) 2 1f.....
New York.....ooovvennnnin, 177 18 40 69 15 17 4 1 13] 2,529 85| 967{1,238| 134 10| (2) 54 7
Philadelphia................. 139 19 44 38 5 14 1 2 16 351 511 109} 156 6 11 (2) 3 15
Cleveland, .. .oovvvvici v, 270 28 40 94 45 17 4 16 26 390 78 145 75 32 34 5 9 11
Richmond.................. 288 9 51 125 19 77 3 2 21 734 591 177 131 14 262 79 ()| (®)
Atlanta.......oovvivineinnen 492 13 43| 172 88 57 15 29 751 783 31| 232| 265 119 66 8 32 30
CRICABO. s vevveevratasinennns 547 116 61 93 17 98 25 18 591 1,180 139 161f 630 20 96 18 16 30
St LouiS..ov v e 322 4 23] 99 8 6l 10| 56/ 61 344 4 68 187 8l 24 14 9 29
Minneapolis, .o oo vvviivantn 1491..... 2 15 23 20 5 8 76 118] (2) 6 39 8 15 1 3 46
Kansas City........ovvvvnn.s 265 70 31 99| 48] 49 6 19 6] 297 22 30| 173] 29 33 3 3 3
Dallas........covvvviinens, 498 28 8| 214 40 50 38 15[ 105 745 23 57| 320| 199 26 14 29 77
San Francisco. ..o, 99 4 23 29 13 26|..... 2 2| 1,597 3| 241(1,224 26 871..... )| (%)

For notes to Appendix Tables 1-6, see p. 585.




APPENDIX TABLE 7—INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW TIME AND SAVINGS DEPOSITS,
IPC, BETWEEN JANUARY 31 AND APRIL 30, 1971

Time deposits in denominations of—

Less than $100,000 maturing in—

$100,000 or more

Savings !
Less than 1 year 1 up to 2 years 2 years and over Negotiable CD’s All other
Group ' I : I i , )
i Size of bank | ! Size of bank i Size of bank . Size of bank i, Size of bank | Size of bank
(total deposits (total deposits | (total deposits i (total deposits i (total deposits | (total deposits
in millions in millions in millions | in millions ! in millions X in millions
All of dollars) All of dollars) All of dollars) All of dollars) All of dollars) | Al i of dollars)
size | size | size size size | size |
groups ! i groups H groups : i groups | | groups , : i groups ! |
: {100 i 100 ; | 100 : L' 100 i ©100 . 100
- Under ! and Under : and | Under . and ! Under | and - Under | and | | Under and
100 | over 100 : over i 100 ! over 100 . over i 100 | over i | 100 i over
i ! | ! ! ! ,
Number of issuing banks, : : . I : ! : i : | ;
Apr. 30, 1971 ......... 12,949 ' 12,374 575 | 12,149 | 11,577 ! 572 | 12,307 | 11,770 ‘ 537 | 10,412 \ 9,916 ; 496 3,118 ; 2,738 i 380 | 3,385 : 2,986 - 399
‘ : i : ! | ! i ! i
PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP *
H ! ! i 1 i . i | i i : ! !
Total............... 100.0 100.0 [ 100.0 | 100.0{ 100.0 | 100.0 ' 100.0 I 100.0 : 100.0 l 100.0 i 100.0 | 100.0 | 100.0 100.0 100.0 | 100.0 . 100.0 i 100.0
| i : i i i | ; : : : |
No change in rate, ) ; | } ! i | ! H i : ) ; :
Jan. 31-Apr. 30, 1971.. 94.2 ; 94.8 81.9 1 91.3 ; 92.2 i 75.0 83.0: 84.0 61.5 82.5; 83.3, 66.6: 30.4 31.6 . 21.3 i 30.3 30.0 | 32.0
Banks raising rate........ 1.0 ; 1.0 3 .6 i 5 2.4 1.6 . 1.4 5.6 1.6 i 1.4 6.0 ! 6.6 5.4: 15.8: 9.0 1 8.3, 13.3
New most common : : : i ! . i : i '
rate 1 (per cent) J ; ' i ;
3.50 or less........ () (2 Ll I S O et enantacnanans A P S
3.514.00......... 2)
4.014.50......... .9
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......... i
7.01-7.50,........ :
7.51-8.00......... : !
8.01-8.50......... :
I v
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Banks reducing rate......i 4.8 4.2 17.8 5.5 | 4.6 | 22.6 @ 13.4] 12.7 30.3 2.2 11.5 25.81 49.1 1 47.4 61.6 41.2 | 40.2 i 49.4
New most common ! I , ! | i ! ' i I ; :
rate 1 (per cent) : : : | : ! !
3.500rless........ 1.1} 1.1} .2 1 .1 .3 : .4 .4 .7 .6 1.4 1.3} 1.4 .8 2.1 2.3 .5
3.51-4,00......... 3.8° 3.1 17.6 .6 .4 4.7 i .1 1.1 .1 .1 .6 3.9 . 2.6 ¢ 12.9 3.5 2.5 10.5
4.01-4.50......... o . ' 4.7 4.1 17.5 1.0 4.8 .6 .6 .8 10.5 8.3 ! 25.5 7.1 5.6 19.0
4,51-5, N I T R 10.1 1 20.7 5.4, 4.9 16.1 13.6 13.3 ¢ 15.5| 14.4 | 14.5 @ 12.3
5.01-5. 1.1 3.4 1.3 1.2 2.8 3.7 3.9 2.4 2.3 | 2.4 1.0
5.26-5. - 4.1 4.1 4.0 5.3 5.9 81 431 461 2.3
5.51-5, Lo : 1.6 1.6 1.8 1.3 1.5 .5
5.76-6. R o 4.2 4.6 1.1 ] 3.5 3.8 1.5
6.01-6.25..,...... - ; - X 1.5 1.7 .30 4 .4 .3
6.26-6.50......... R DS B S . AT o R B 1.6 1.8 ! .3 .6 .6 1.0
6.51-6.75......... N : C L o s T T PRI SR R I, : 9 .9 .3
6.76-7.00......... BRI S S E M B IR R B AT DL, R 1.9 | ; .6 .7 .3
7.01-7.50......... oo S R E I LT R R S Y € B : N N
7.51-8.00......... B oL - o . . - R A . : i
8.01-8.50......... _ | |
Banks introducing new in- | : i i |
strument. ........... [ [P | 2.6 2.7 e 2.0 1.9 2.6 3.7 3.8 1.6 13.9 15.6 1.3 . 19.51 21.5
Most common rate ! . : . i
(per cent) . | ; ' ;
4.00 or less.. N . 200 1.8 § 2.0 .81 1.7 1.9
4,01-4.50... .2 1.1} 1.2 23, 1.6} 1.7
4, . 2.3 3.2 3.7 hoooeee, | 8.2 | 8.9
5. . .10 F I A L1
5.26.5. 2N T O L s 10l
5.51-5. 1 .1 3! .4 .4
5. . 1.7 20 ..., i 3.7 4.2
6. . .6 ; Py A [
6. . L3 JRK T DT .6 i 7
6. Ny £~ PO (P A EE R SRR SV SRR SRR SRS SRS FANNPPU SCHMENI SN (P, [N [ N R
6. . 2.3 2.6 |o.inl.. O 1
7. . _ b 1.8 1 2.0 i........ 2.1 2.3
7.51-8.00........... TR AU R PR S . - e S l ! i |
8.01-8.50........... ) i ' : ) AN o . oo R IR RSP ! i :
* Shaded areas indicate that rates shown in the stub are higher 2 Less than 0.05 per cent. Apr. 30, 1971. The table excludes banks that issued these types of
than the maximum permissible rate on the various instruments. Not1e.—This table was compiled by comparing rates as reported deposits on January 31, but no longer issued them on April 30.

1 For description of most common rate, see NoTE to Table 2, by the sample banks that had these types of deposits outstanding Percentages may not add to totals because of rounding.
p. 585. on Jan. 31, 1971, with the rates reported by the same banks on
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Statement to Congress

Statement by Arthur F. Burns, Chairman,
Board of Governors of the Federal Reserve
System, before the Subcommittee on Foreign
Economic Policy and the Subcommittee on
International Exchange and Payments of the
Joint Economic Committee, June 30, 1971.

I am happy to come here today to discuss
with you how we at the Federal Reserve
see the problems that are the subject of these
hearings.

My major theme this morning will be the
persisting imbalance in our international
economic accounts. After considering that,
I shall turn to the special problem of short-
term capital flows, and conclude by discuss-
ing some of the policy actions that need to
be taken by us and other countries to deal
with these two problems.

THE PERSISTING IMBALANCE

As you well know, our balance of payments
is not in a satisfactory condition. Indeed, a
deficit in our international accounts has
turned up almost every year since 1949.
There are several ways of judging the bal-
ance of payments—through the balance on
official reserve transactions, the balance on
the liquidity basis, or the balance on cur-
rent account and long-term capital. Which-
ever of these concepts we may adopt, the
practical conclusion is the same: a stubborn,
persistent deficit has characterized our bal-
ance of payments.

We should not, however, be misled by
the staggering magnitude of the balance of
payments deficit during the past year and a
half. In 1970 the deficit on the official
settlements basis reached $10.7 billion be-
fore allowing for the special drawing rights
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(SDR’s) allocated to us, and the deficit has
continued at an extremely high rate in the
first 5 months of this year. These recent
deficits excced anything we have hitherto
experienced, but they also greatly exaggerate
our true underlying condition. Thus, the
official settlements deficit over the 13 years
from 1958 to 1970 averaged only slightly
more than $2 billion per year. Moreover,
the deficit on current account and long-term
capital movements, while larger in 1970
than in immediately preceding years, has
been for scveral years in the 2 to 3 billion
dollar range. Of late, this underlying im-
balance has been overshadowed by extra-
ordinary short-term capital movements, and
it is this that has made our balance of pay-
ments position appear much worse than it
basically was in 1970—just as it made it
appear much better than it basically was in
1968 or 1969.

It is also worth noting, as some European
countries have recently discovered, that a
surplus in the balance of payments is not
always a blessing. Nor, for that matter, is a
deficit always bad. We cannot remind our-
selves too often that the postwar U.S. deficits
experienced through the late 1950°s were
welcome deficits. The balance of payments
problem in those days was called the world’s
dollar shortage.

As our deficits persisted through the
1960’s, however, it became increasingly
clear that further large deficits could prove
troublesome to us and to other countries.
For the counterpart of the persistent deficit
has been a gradual erosion of the U.S. inter-
national reserve position.

Our reserve assets—which include,
besides gold, our reserve claim on the



International Monetary Fund, holdings of
convertible foreign currencies, and more
recently SDR’s—declined fairly steadily
from a level of about $25 billion in 1957
to less than $14 billion at the time of the
gold crisis in the spring of 1968. Since then
our reserve assets at first rose somewhat,
but they have fallen back more recently to
the previous low point of 1968. In sharp
contrast, U.S. liabilities to foreign central
banks and governments have increased
rather steadily in the postwar period. These
claims on U.S. reserve assets grew from an
average level of some $4 billion in 1949-51,
to about $12 billion in 1960. By the end of
this April, they amounted to $31%% billion,
and there was a further substantial increase
during the foreign exchange crisis in May.

Once welcomed by all concerned, these
trends in our reserve position have gone on
much too long. Continuation of the decline
in U.S. reserve assets and any excessive
build-up of our reserve liabilities are neither
desirable nor sustainable. If we wanted to
finance further sizable deficits by reducing
reserve assets, it is obvious that we could not
continue doing so very long. On the other
hand, if we sought to finance persistent
deficits by increasing our liabilities to for-
eign central banks and governments, we
might well find that some countries no longer
wish to add to their dollar reserves. Cer-
tainly, a continued accumulation of un-
wanted dollars would make our friends
abroad more and more dissatisfied with the
workings of the present international mon-
etary system.

Now that SDR’s arc being created, there
is also less reason for large, persistent U.S.
deficits. Before the advent of SDR’s, our
deficits played a major role in supplying
monetary reserves to other countries. There
is now general agreement, however, that
growth in the reserve liabilities of the United
States should be much smaller and that the
major part of future growth in world mon-

etary reserves should take the form of SDR’s.

The most disappointing feature of the
U.S. balance of payments in recent years
has been the weakness of our foreign trade
account. Since a more viable over-all bal-
ance of payments in the future will require
a substantial improvement in our trade
balance, I would like to discuss this sector
of the balance of payments with you in some
detail.

The U.S. surplus on trade of nonmilitary
goods averaged $5.6 billion in 1956-57,
dropped sharply during the late 1950’s, then
returned to a robust $5.2 billion average in
1960~61. Despite the strong recovery of the
economy between 1962 and 1964, the sur-
plus increased somewhat. Since 1965, how-
ever, the trade surplus has been shrinking.
In 1968 and 1969, it virtually disappeared.
Though rising cyclically to an annual rate
of some 2 to 3 billion dollars in the first
three quarters of 1970, the trade balance
has in rccent months been in actual deficit.
The data for April and May of this year are
particularly unfavorable.

The most important factor contributing
to the post-1964 deterioration in our trade
position was the emergence of excess de-
mand in our economy and the accompanying
inflationary conditions.

To be sure, export receipts—while af-
fected adversely by high demand pressurc
at home—did increasc at a rate of about
10 per cent a year in the period 1965-70.
This growth, however, was not as rapid as
the growth rate of imports by the rest of
the world. Hence the U.S. share in world
markets continued its gradual decline.

Data on prices in the United States and
foreign countries support the view that our
trade balance during 1965-69 was weak-
ened by the inflation. By 1969 export unit
values for the United States had risen by
17 per cent from the 1963-64 average. Ex-
port unit values for countries such as Ger-
many, Japan, and Italy rose much less. A
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comparison of wholesale price indices again
shows a significantly faster rate of increase
for the United States in 1965—-69 than for
most other industrial countries.

Imports have grown since 1964 at an
annual rate of almost 14 per cent, much
faster than the growth rate of GNP. As a
consequence, the ratio of imports to the
gross national product has risen by roughly
one-third since 1964 to a current level of
about 4 per cent. The impact on imports of
the excessive demand pressure in 1965-69
goes far toward explaining this rise in the
propensity to import. Shifts in the character
of our imports also played a role. Finished
manufactures have become an increasingly
large proportion of total imports, rising from
37 per cent in 1960 to 56 per cent in 1970.
Moreover, imports of finished goods have
also been rising rapidly relative to domestic
production. These trends were already in evi-
dence in the 1950’s, but only in more recent
years have they had a major effect on the
ratio of imports to the gross national
product.

No analysis of our trade position would
be complete without reference to the fact
that some U.S. products are not freely ad-
mitted to foreign markets. They are subject
to quantitative or administrative quotas
(e.g., consumer goods imports into Japan),
to variable border levies and other special
import taxes (e.g., European Economic
Community restrictions on the import of
agricultural goods), to special marketing
agreements, and so on. Such restrictions
limit our exports of agricultural products,
coal, and a wide range of manufactured
products including computers, autos, heavy
electrical equipment, drugs, and fabrics.

I shall come back later to the outlook for
our balance of payments and to policy ac-
tions that can be taken to deal with the
underlying imbalance. Before doing so, let
us focus on the special problem of short-

term capital flows, particularly our exper-
ience of the last 2 or 3 years.

SHORT-TERM CAPITAL FLOWS

Troublesome flows of capital often develop
when the business cycle is in a different
phase in different countries, and the mon-
etary policies of the countries are accord-
ingly out of phase.

Thus, the massive flow of short-term funds
to the United States in 1969 was a byproduct
of the tight monetary and fiscal policies here
at that time, while in most European coun-
tries the policy response to the rising boom
was less advanced. Major American banks
experienced increasing difficulty in accom-
modating the credit demands of their cus-
tomers as their time deposits shrank because
of the rise of market interest rates above the
Regulation Q ceiling for CD’s. The foreign
branches of our banks came to the aid of
their parent institutions by raising funds in
the FEuro-dollar market from foreigners
whom they induced to shift out of assets in
their own currencies into dollars. The Euro-
dollar market thus served as a channel for
large flows of capital to the United States.
In a narrow view, this was not unwelcome
as an offset to our underlying payments
imbalance. But it was troublesome to some
European countries. Moreover, the flow was
bound to turn around sooner or later—as
in fact it did in 1970.

In the latter part of 1969 and in 1970,
many European countries found it necessary
to tighten their monetary policies. In the
United States, on the other hand, excess
demand for goods and services vanished
during 1970, and monetary policy shifted
away from severe restraint toward moderate
ease. It therefore became cheaper for Ameri-
can banks to attract funds at home than to
maintain large Euro-dollar borrowings. The
branches, getting repayments from their
head offices, had additional funds to lend
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abroad. In turn, business firms in Germany
and other countries where credit conditions
were tight found Euro-dollar loans readily
available at lower cost; so the Euro-dollar
market now served as a channel for a flow
of short-term capital from the United States
to other countries. As a result, the official
settlements deficit of the United States in-
creased very sharply, other countries exper-
ienced large reserve gains, and the efforts of
European countries to fight inflation with
restrictive monetary policies were to some
degree undermined.

This year, the flow of short-term capital to
European countries, particularly to Ger-
many, was at first simply a continuation of
the earlier flows arising from national differ-
ences in credit conditions. In April and May,
however, the international flow of funds—
whether through the Euro-dollar market or
directly from country to country—expanded
enormously. Interest differentials could not
be the main factor in these new and massive
capital movements; for interest rate spreads
were then actually in process of narrowing.
What happened was that a speculative move-
ment developed in the expectation, which
was stimulated by widespread reports con-
cerning intentions of the German govern-
ment, that the D-mark and some other cur-
rencies would soon be revalued. As everyone
knows, a monetary upheaval of some di-
mensions did occur in Europe in early May.

This recent experience with speculation
on foreign exchanges underlines the fact that
short-term capital flows are not independent
of persistent payments imbalances. Had
there not been a long experience with U.S.
deficits and German surpluses, it is doubtful
if the flow of short-term funds to Germany
and other countries would have reached such
huge proportions.

Incidentally, it is important to recognize
that some part of the large reserve gains of
European central banks during the past year
is directly attributable to the practice of

major European central banks in depositing
funds, usually through the Bank for Inter-
national Settlements, in the Euro-dollar
market. Typically, the banks in which these
central bank funds were placed lent them
out to European borrowers, who in turn
often converted the funds into their own
domestic currencies. These conversions into
domestic currencies expanded the money
supply of the affected countries and eased
the liquidity positions of their commercial
banks, thereby frustrating to some degree
the restrictive policy of central banks. In
the end, central banks, serving as residual
buyers of dollars in their exchange markets,
reacquired—in whole or in part—the funds
that they themselves had initially lent to the
Euro-dollar market. By this process, in-
creases in official dollar holdings were mag-
nified far beyond what they would otherwise
have been. Yet the whole blame for the
rapid increase in foreign dollar reserves was
widely, but incorrectly, attributed to the
U.S. deficit.

OUTLOOK FOR THE BALANCE OF
PAYMENTS

For the near-term future, a repetition of capi-
tal flows such as we have recently observed
is highly unlikely. The liabilities of U.S.
banks to their foreign branches fell from a
peak of over $14 billion in 1969 to about
$2 billion in recent weeks. Clearly, they are
now at or close to rock bottom. Moreover,
the Voluntary Foreign Credit Restraint
program inhibits the banks in increasing
their foreign assets. Thus the large outflow
of short-term funds which began in 1970
is now behind us. For this reason alone, we
can expect the official settlements deficit to
fall back sharply from thc unprecedented
rates of 1970 and early 1971.

What about the prospects for other cate-
gories of transactions? As I try to look
ahead, I see some significant areas of
strength. First, growth in our receipts of
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investment income from abroad has been
rapid and fairly steady. This trend can be
expected to continue.

Second, foreigners have in recent years
stepped up their purchase of equities in the
U.S. stock market. This trend, too, may well
continue in the future—especially if corpo-
rate profits pick up and we make reasonable
progress in restoring full employment.

Third, the reduction of troop levels in
Southeast Asia is mitigating the drain on
our balance of payments from overseas mili-
tary expenditures, and further reduction in
the foreign exchange cost of our overseas
operations are expected.

To be sure, these favorable trends could
be offset by weakness in other categories of
international transactions. I have already
noted that our trade position is not nearly
as strong as it needs to be. The fact that our
price performance since 1969 has been bet-
ter than that of many other industrial coun-
tries suggests that we may be on the road
to regaining at least part of the competitive
strength that we lost in the second half of the
1960’s. Any such conclusion, however,
would be premature.

On balance, it appears that while we can
look forward to a very substantial reduction
in the official settlements deficit over the
coming months, we need to recognize that
economic policies since 1958 or thereabouts
have been entirely insufficient to achieve
equilibrium in our international accounts.
Some decisive steps will need to be taken
to correct the situation.

POLICY GUIDELINE FOR THE FUTURE

The obvious place to begin is at home. Let
us therefore consider the question: What
policy actions can and should the United
States take?

The first and foremost requirement for
improving our trade position and the over-all
balance of payments is to restore and main-
tain general price stability while we continue

to strive for a healthy rate of economic ex-
pansion. That reliance on monetary and
fiscal policy may prove insuflicient to realize
this objective is attested by our own recent
experience as well as that of Canada and
Great Britain. In all three countries a sub-
stantial increasc of unemployment has failed
to check the rapidity of wage advances or
to moderate appreciably the rise of the gen-
eral price level.

With increasing conviction, I have there-
fore come to belicve that our Nation must
supplement monetary and fiscal policy with
specific policies to moderate wage and price
increases. As I have noted on previous oc-
casions, I am not unaware of the pitfalls
that could accompany governmental involve-
ment in the determination of wages and
prices. I also recognize that previous experi-
ments with incomes policy have hardly been
a huge success. At the same time, I attach
great weight to the moral force that strong
Government leadership could at the present
time bring to bear on private decisions in
key industries. If we are to restore price
stability with high employment in our econ-
omy, I see no immediate alternative to a
cogent incomes policy. Over the longer run,
we may well need legislation to deal with
abuses of private power in our labor and
product markets.

While the restoration of general price
stability is basic to the correction of our
trade position, other measures that can im-
prove our exports deserve consideration. The
recent decision of the administration to re-
move some of the restrictions on trade with
mainland China might be followed up by
some liberalization of trade with the Soviet
Union. A proposal for establishing domestic
international sales corporations, whereby
taxes on earnings from exports may be de-
ferred, has been put before the Congress.
And so too have some proposals for strength-
ening the Export-Import Bank, such as
providing it with increased program author-
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ity to extend loans, guarantees, and insur-
ance. All these measures may prove helpful.

But far more important than these specific
measures for stimulating exports, as I have
already tricd to suggest, is the restoration
of gencral price stability and improvement
of the economic climate in our country.
Restoration of general price stability is vital
to the return of a healthy trade balance,
while larger profits than American corpora-
tions have achieved in the past few years
from their domestic enterprises are vital to
improvement in the long-term capital ac-
count of our international transactions.

Since the United States has experienced
a persisting imbalance in its international
payments, it follows that the rest of the
world has been in persistent surplus. Thus
the rest of the world must be prepared to sce
its surplus decrease if the U.S. deficit is to
decrease. This simple thought leads me to
ask: What actions should our trading part-
ners take?

There are at least two areas in which they
can be very helpful. First, as I have alrcady
intimated, other nations need to review their
trade policies and relax restrictions on their
imports. A timely initiative by Japan and
some European countries to opeir up their
markets more freely to the products of others
is overdue. Trade liberglization should be
accompanied by relaxing the heavy restric-
tions that nations often impose on invest-
ments abroad by their citizens.

Second, foreign countries can and should
undertake a significantly larger contribution
to the defense of the Free World. The United
States is not going to cast off its responsi-
bilities for leadership in this area. But the
nations of western Europe and Japan, where
overseas military expenditures by the United
States are very large, now have strong econ-
omics and a capacity to contribute signifi-
cantly more to the financing of the military
shield from which they as well as we benefit.

A more equitable sharing of the defense
burden would require them to do so.

Clearly, neither the problem of persisting
payments imbalances nor the problem of
destabilizing short-term capital flows can
be dealt with eflectively by the United States
on a purely unilateral basis. Neither can
other major countries effectively deal with
these problems by unilateral action. Since
we are all parts of a community of nations,
perhaps the most important question we have
to ask ourselves is: What policy actions can
the major countries take cooperatively?
There are four areas of joint policy action
I would like to stress.

First, we should try to work with other
nations to bring about smaller divergences
of interest rates. More effective use of fiscal
policy by each major country in the interest
of its own economy could reduce interna-
tional differences in credit conditions, thus
limiting short-term movements of funds and
payments imbalances.

Second, there is a need to work closely
with other countrics on devising methods to
mitigate the undesirable impact of capital
flows on international reserves and domestic
monctary conditions. Both the United States
and other countries have already taken some
significant steps in this direction. For exam-
ple, we recently sold $3 billion of special
Export-Import Bank and U.S. Treasury se-
curities to foreign branches of U.S. banks,
thereby absorbing funds that probably
would otherwise have moved through the
Euro-dollar market to foreign central banks.
We have also indicated our readiness to
consult with other governments on the ques-
tion of providing suitable dollar investments
for their reserves held in the United States,
and 2 days ago the Treasury formally an-
nounced a $5 billion funding of U.S. lia-
bilities to the Bundesbank in Germany.

I am also pleased to report that the place-
ment of central bank reserves in the Euro-
dollar market has now been halted by the



central banks of the major industrial coun-
tries. Furthermore, discussion is proceeding
among leading central banks on the question
of when and how a gradual withdrawal of
central bank reserves from that market might
be accomplished. The problem of short-term
capital flows is also being studied intensively
now by the International Monetary Fund
and the Organization for Economic Co-
operation and Development.

Cooperative management of world rc-
serves is the third area in which all the major
countries need to take joint policy action.
Looking to the long future, it is essential to
maintain an adequate rate of growth in
world monetary reserves and to ensure that
there are no destabilizing shifts among
countries’ holdings of gold, SDR’s, and re-
serve currencies. The nations of the world
took a significant step forward with the
amendment to the IMF Articles of Agree-
ment providing for the creation of SDR’s.
The recent rapid build-up of dollars in
central bank reserves should not divert us
from prudent steps to increase the future
role of SDR’s in world monetary reserves.

Finally, we should continue to participate
actively with other nations in discussions
of ways in which the balance of payments
adjustment process can be improved. The
question of greater flexibility in exchange
rates has been extensively discussed in the
IMF and elsewhere in the past 2 years.
Thinking has centered on the possible ad-
vantages of some widening of the margins
for exchange rate fluctuations around their
parities, of a “transitional float” from an
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old to a new parity, and of smaller but more
prompt changes in parities. A widening of
margins, for example, holds considerable
promise as a device for permitting greater
divergences in monetary conditions to exist
among countries without those divergences
giving rise to excessive flows of short-term
capital. The turbulent events in exchange
markets this May have underlined the need
for informed discussion and reconsideration
of the international rules governing exchange
rate policies.

CONCLUDING OBSERVATIONS

In closing, let me say that I hope I have
made it clear that the Board of Governors
rejects an attitude of complacency about the
U.S. balance of payments. We also reject
any radical courses of action that would
imperil the institutional arrangements and
good will among countries that have been
carefully built up in the quarter century since
the Second World War. What we need are
measured, deliberate steps to resolve the
problems that confront us.

We can go about this task in a mood of
confidence. For our economy is larger and
more productive than that of any country in
the world. Not only that, the foreign assets
of the United States far exceed our foreign
liabilities, and this excess has grown steadily
since World War II. It is the liquidity aspect
of the U.S. debtor-creditor position, not the
over-all international balance sheet, that
causes us concern. In considering the bal-
ance of payments problem, we should not
losc sight of our fundamental strength. O



Record of Policy Actions
of the Federal Open Market Committee

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

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

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

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

The records for the first three meetings held in 1971 were pub-
lished in the BULLETINS for April, pages 320-27; May, pages 391-98;
and June, pages S503-11. The record for the meeting held on
April 6, 1971, follows:

599



600 FEDERAL RESERVE BULLETIN o JULY 1971

MEETING HELD ON APRIL 6, 1971
Authority to effect transactions in System Account.

Information reviewed at this meeting suggested that real output of
goods and services had risen substantially in the first quarter pri-
marily because of the post-strike recovery of production in the auto-
mobile industry, but that the unemployment rate had remained high.
Growth in real GNP was expected to slow in the current quarter.
While wage rates were continuing to rise at a rapid pace in most
sectors of the economy, the rate of advance in some major price
indexes seemed to have moderated recently.

In March nonfarm payroll employment was about unchanged, and
the unemployment rate moved back up to 6.0 per cent after having
dipped to 5.8 per cent in February. Incomplete data suggested that
retail sales had risen moderately and that industrial production had
remained near the February level. Apart from fluctuations related
to the auto strike, it appeared that in the first quarter as a whole
retail sales were about the same as in the fourth quarter of 1970 and
that industrial production had declined somewhat further. On the
other hand, private housing starts continued at the high January rate
in February and may have increased further in March.

Wholesale prices of industrial commodities rose further from mid-
February to mid-March, but the increase in that period-—and over
the first quarter as a whole—was at a rate below the average pace of
1970. The rate of advance in the consumer price index slowed in
February for the second successive month.

Expansion in real GNP was expected to moderate in the sccond
quarter mainly because consumer and business spending on motor
vehicles would be increasing much less rapidly than it had in the first
quarter in the aftermath of the auto strike. In addition, defense
spending was expected to decline further. As before, however, the
staff projections suggested that residential construction expenditures
and State and local government outlays would continue to rise at
substantial rates, and that business inventory investment would be
augmented by continued stockpiling of steel in anticipation of a
possible strike in that industry at the beginning of August.

The possibility of a steel strikc lent a high degree of uncertainty
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to the economic outlook for the second half of 1971, However, the
average growth rate in real GNP over the second half was projected
to be somewhat higher than the rate now anticipated for the second
quarter, on the assumption that the duration of any such strike would
be limited to about 60 days. It was expected that expansion in con-
sumer spending would be sustained in part by the recently enacted
increase in social security benefits, under which payments retroactive
to January 1 were scheduled to be made in latec June; possibly by a
military pay increase around midyear; and possibly by some decline
in the personal saving rate in the third and fourth quarters. In line
with the results of the latest Commerce-SEC survey of business
spending plans, taken in February, growth in business fixed invest-
ment outlays was projected to increase moderately over the second
half. Continued sizable gains appeared to be in prospect for State
and local government outlays, but it seemed likely that residential
construction expenditures would expand more slowly than earlier
in the year.

The U.S. foreign trade surplus was very small in January and
February. With respect to the over-all balance of payments, it seemed
likely that in the first quarter as a whole the deficit on the liquidity
basis was at a ratc higher thai( in the first half of 1970 and much
higher than in the second half of that year. The worsening reflected
principally an increase in net capital outflows.

On the official settlements basis, the first-quarter deficit in the
payments balance was exceptionally large. International flows of in-
terest-sensitive funds continued heavy in March, and major Europcan
countries expericnced very substantial reserve gains. Recently, several
European central banks had lowered their discount rates; in par-
ticular, the German Federal Bank and the Bank of England had
made reductions of a full percentage point on April 1. These actions
tended to narrow the wide differentials between short-term interest
rates in Europe and the United States. Nevertheless, exchange market
demands for German marks were very strong at the beginning of
April, and there were indications of speculative and hedging activity.
At the time of this meeting, however, the markets appeared to be
quieting.

On April 1 the U.S. Treasury announced an offering of $1.5 billion
of special securities to foreign branches of U.S. banks, for payment
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April 9. Like similar Export-Import Bank issues earlier in the ycar,
this offering was intecnded to help restrain the flows of funds to other
countries.

In domestic securities markets, the Treasury announced on March
16 that it would offer $5 billion of new bills in threc segments: a
$2 billion addition to the outstanding tax-anticipation bills that were
to mature on April 22, to be auctioned on March 24; a strip of bills
maturing from July 8 to September 16, totaling $2.2 billion, to be
auctioned on March 31; and $200 million increments to four con-
secutive weekly offerings of 6-month bills, beginning with the
March 22 offering. The Treasury was expected to announce on
April 28 the terms on which it would refund notes maturing in mid-
May, including $5.8 billion held by the public.

Interest rates on most types of short-term securities had risen on
balance in recent weeks. For example, thc market rate on 3-month
Treasury bills, at about 3.70 per cent on the day before this meeting
of the Committee, was approximately 40 basis points above its level
at the time of the March 9 meeting. The upturn in short-term yields
reflected in part the additions to the outstanding supply of bills
resulting from the Treasury’s new offerings and the somewhat firmer
money market conditions that developed during the period.

In March public offerings of new corporate bonds—which had
been very large in recent months—expanded to an unprecedented
volume, and offerings of State and local government issues continued
heavy. Nevertheless, yields on new corporate and municipal bonds
deciined sharply after early March, reversing the advance of preced-
ing weeks; and yields on Treasury notes and bonds also moved lower.
The capital market rally was apparently a consequence of reports
suggesting that the economy was recovering less rapidly than many
market participants had anticipated and, more generally, of a modi-
fication of earlier views that long-term interest rates had already
passed their cyclical lows. Although bond yields subsequently ad-
vanced somewhat, they still were well below the levels of 4 weeks
earlier at the time of this meeting.

Interest rates on conventional home mortgages continued to de-
cline in February. Yields in secondary markets for federally insured
mortgages, which also had declined further in February, remained
about unchanged over the course of March. At nonbank thrift institu-
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tions, inflows of savings funds had reached extraordinarily high levels
in January and February, when interest rates on competitive short-term
market instruments were falling markedly. These inflows continued
at an extremely rapid pace in March, according to incomplete data
for that month.

Although many commercial banks reduced their offering rates on
consumer-type time and savings deposits during March, inflows of
such deposits remained heavy at banks also. However, large-denomi-
nation CD’s expanded only moderately further. The volume of busi-
ness loans outstanding (including loans that had been sold to
affiliates) declined during the month, and on March 11 major banks
again reduced their prime lending rates—some by Y2 of a percentage
point, to 5% per cent, but most by ¥4 of a point. On March 19 the
5Va per cent prime rate became general. Banks continued to increase
their holdings of securities at a substantial pace and to reduce their
reliance on nondeposit sources of funds, including borrowings of
Euro-dollars from their foreign branches.

Preliminary estimates indicated that there had been a substantial
increase from February to March in total bank credit, as measured
by the adjusted proxy scrics—daily-average member bank deposits
adjusted to includc funds from nondeposit sources. However, the
increase was less than that cxpected at the time of the March 9
meeting of the Committee and also less than the rise recorded in the
previous month. Like bank credit, both the narrow and broader mea-
sures of the money stock—M, and M,—rose substantially on the
average in March, although less sharply than in February. In con-
trast to bank credit, however, both M, (decfined as private demand
deposits plus currency in circulation) and M, (defined as M, plus
commercial bank time deposits other than large-denomination CD’s)
increased considerably more than had been anticipated. Annual rates
of growth over the first quarter as a whole * were estimated at about
Il per cent for the proxy series and about 8 and 17.5 per cent,
respectively, for M, and M..

System open market operations since the preceding meeting of
the Committee had been directed at achieving a slight firming of
money market conditions, as incoming data indicated that M, and M,

! 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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were growing considerably faster than expected. At the same time,
efforts were made during the period to counter repctitive tendencies
toward undue firmness that arose from market factors affecting rc-
serves. The Federal funds rate, which had averaged about 312 per cent
shortly before the March 9 mecting, subsequently fluctuated mostly
around 3% per ccnt—although it rose to 4 per cent or above on a
number of days in mid-March and again in late March and ecarly
April. As in other recent weeks, an important part of reserve needs
was met by System purchases of intcrmediate- and long-term Treasury
securities.

Staff analysis suggested that, if prevailing money market conditions
were maintained, M, would continue to rise rapidly early in the
second quarter and would grow somewhat faster over the quarter
as a whole than it had in the first quarter. The analysis also suggested
that expansion in time and savings deposits other than large-denomi-
nation CD’s would slow substantially in coming months, in part
because of the spreading practice among banks of reducing rates
offered on such deposits. As a result, it was expected that growth in
M, would moderate in the sccond quarter from its exceptionally
rapid first-quarter pace. In addition, it appeared likely that the
volume of CD’s outstanding would increase relatively little further
over the quarter and that this development, along with slower
expansion of other time deposits, would contribute to an expected
moderation in the growth of the adjusted bank credit proxy.

The Committece decided that open market opcrations at present
should be directed at attaining tcmporarily some minor firming of
money market conditions, Some members favored this course pri-
marily for the purpose of achieving less rapid growth in the monetary
aggregates than the staff analysis indicated might cventuate in the
second quarter under unchanged money market conditions. Others
placed main emphasis on the objective of contributing, at least
marginally, to a narrowing of the differentials between short-term
interest rates in this country and abroad, in the interest of moderating
capital outflows. In the former conncction, the Committee indicated
that it would like to see more moderate expansion in the monetary
aggregates in the second quarter than had occurred in the first. As a
step in that direction it was felt that growth in M, in April at a
slower rate than in March and more in line with the first-quarter rate
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would be desirable, and various members expressed a desire for
further slowing in M, as the quarter progressed. It was recognized that
the aggregates were likely to increase at faster rates in April than
over the second quarter as a whole. The Committee agreed that
money market conditions should be modified somewhat if the mone-
tary and credit aggregates appeared to be deviating substantially
from the growth paths desired. :

The Committee also decided that needs for reserves should con-
tinue to be met to the extent feasible by purchases of long-term
Treasury securities, in the interest of promoting accommodative
conditions in long-term credit markets. It was noted that later in
April even-keel considerations related to the forthcoming Treasury
refunding would begin to place constraints on operations in coupon
issues, as well as on operations directed at modifying money market
conditions.

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

The information reviewed at this meeting suggests that real output
of goods and services rose substantially in the first quarter primarily
because of the resumption of higher automobile production, but that
the unemployment rate remained high. More moderate growth in
real GNP appears to be in prospect for the current quarter. Wage
rates in most scctors are continuing to rise at a rapid pace. The rate
of advance in consumer prices and in wholesale prices of industrial
commodities appears to have moderated recently. In March bank
credit and the money stock both narrowly and broadly defined
again expanded substantially, although the increases were less sharp
than in February. Inflows of consumer-type time and savings funds
to banks and nonbank thrift institutions reached unusually high
Ievels in the first quarter as interest rates on competitive short-term
market instruments declined considerably further. In recent weeks,
however, key short-term interest rates have moved up somewhat on
balance, Yields on new issues of corporate and municipal bonds
declined during much of March despite a continuing heavy calendar
of offerings, but most recently long-term market yields have also
risen somewhat. The over-all balance of payments deficit in the first
quarter was exceptionally large. The trade surplus for the first two
months was very small, and capital outflows have been stimulated by
wide short-term interest rate diffcrentials. Despite recent reductions




in the discount rates of several Europcan central banks, these differ-
entials remain wide. In light of the foregoing developments, it is the
policy of the Federal Open Market Committee to foster financial
conditions conducive to the resumption of sustainable economic
growth, while encouraging an orderly reduction in the rate of infla-
tion, moderation of short-term capital outflows, and attainment of
reasonable equilibrium in the country's balance of payments.

To implement this policy, while taking account of the Treasury
financing the terms of which are to be announced late in the month,
System open market operations until the next meeting of the Com-
mittee shall be conducted with a view to attaining temporarily some
minor firming in money market conditions, while continuing to meet
some part of reserve needs through purchases of coupon issucs in
the interest of promoting accommodative conditions in long-term
credit markets; provided that money market conditions shall be
modified if it appears that the monetary and credit aggregates are
deviating significantly from the growth paths desired.

Votes for this action: Messrs. Burns, Brimmer,
Clay, Daane, Maisel, Mayo, Morris, Robertson, and
Sherrill, Votes against this action: Messrs. Hayes
and Kimbrel.

Absent and not voting: Mr. Mitchell.

In dissenting, Messrs. Hayes and Kimbrel noted that they favored
more firming of money market conditions than contemplated under
this directive, although not so much firming as to cause serious re-
percussions in bond markets. Mr. Hayes thought the directive gave
inadequate recognition to the need for moving toward somewhat
higher short-term interest rates in light of the international financial
situation, and he also expressed concern about the risk of excessive
growth in the money stock. Mr. Kimbrel believed that higher short-
term interest rates would be desirable mainly to hold growth in the
monetary and credit aggregates to a moderate pace in order to avoid
arekindling of inflationary expectations.
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Law Department

Statutes, regulations, interpretations, and decisions

BANK HOLDING COMPANIES

The Board of Governors has amended section
222.4(d) of Regulation Y, “Bank Holding Com-
panies”, effective June 30, 1971, to clarify the
Board’s intention that a company may fulfill its
commitment pursuant to its declaration that it
will cease to be a holding company by demon-
strating that it has divested itself of control of
its bank although it retains some interest in the
bank, The text of the amendment reads as
follows:

AMENDMENT TO REGULATION Y

Effective June 30, 1971, section 222.4(d),
second sentence, is amended by adding footnote
2 following the phrase “in the form approved by
the Board”, to read as follows:

2 Although the form of declaration is in terms of a
company divesting itself of whatever interest it has in the
bank, a company is regarded by the Board as complying
with this condition if it furnishes the Board with con-
vincing evidence that it does not exercisc a controlling
influence over the management or policies of the bank
despite retention of some interest in the bank,

To avoid misunderstanding, a similar note is
being added to the form of declaration itself,
copies of which are available at the Federal
Reserve Banks. Companies that have alrcady filed
their declaration need not refile.

MARGIN REQUIREMENTS

The Board of Governors has amended section
221.1(m) of Regulation U, “Credit by Banks for
the Purpose of Purchasing or Carrying Margin
Stocks”, effective July 10, 1971. The amendment
clarifies that credit is not available pursuant to
the terms of the exemption in paragraph (m) to
purchase publicly traded stock in a broker or
dealer. The text of the amendment reads as
follows:

AMENDMENT TO REGULATION U

Effective July 10, 1971, section 221.2 is
amended by revising paragraph (m) as follows:

SECTION 221.2 EXCEPTIONS TO
GENERAL RULE

Notwithstanding the provisions of § 221.1, a
bank may extend and may maintain any credit
for the purpose specified in §221.1, without
regard to the limitations prescribed therein, or in
§ 221.3(t), if the credit comes within any of the
following descriptions.

(m) Any credit extended to or maintained
for a customer for the purpose of making a loan
or contribution of capital to a broker or dealer
subject to Part 220 (Regulation T) if the loan or
contribution is in conformity with the require-
ments regarding satisfactory subordination agree-
ments or equities in the accounts of partners of a
rule of the Securities and Exchange Commission
(Rule 15¢3-1(c)(2) (A), (c)(4), and (c)(7))
(17 CFR 240.15¢3-1(c)(2)(A), (c)(4), and
(c)(7)) or the capital rules of an exchange of
which the broker or dealer is a member if the
members thereof are exempt therefrom by Rule
15¢3-1(b)(2) of the Commission (17 CFR
240.15¢3-1(b)(2)) or to purchase stock in a
broker or dealer which is a corporation when such
stock is purchased directly from the issuer and
not as part of a public distribution: Provided,
That any such credit extended after April 16,
1971, shall become subject upon renewal to such
additional restrictions as the Board of Governors
may impose by regulation concerning the condi-
tions upon which credit may be extended for
the purpose of making such loan or contribution:
And provided further, That (i) all of the pro-
ceeds of such extension of credit are so loaned or
contributed to the capital of the broker or dealer
and (ii) that all of the proceeds of any with-
drawal of such loan or contribution of capital
from the broker or dealer by the customer or
redemption of such stock shall be used to reduce
or retire said extension of credit.
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ORDERS UNDER SECTION 3 OF BANK HOLDING
COMPANY ACT

MID-OHIO BANC-SHARES, INC,
MANSFIELD, OHIO

In the matter of the application of Mid-Ohio
Banc-Shares, Inc., Mansfield, Ohio, for approval
of acquisition of 80 per cent or more of the vot-
ing shares of The Farmers and Savings Bank,
Loudonville, Ohio, Loudonville, Ohio.

ORDER APPROVING ACQUISITION OF BANK
STtock BY BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
mid-Ohio Banc-Shares, Inc., Mansfield, Ohio
(“Applicant), a registered bank holding com-
pany, for the Board’s prior approval of the ac-
quisition of 80 per cent or more of the voting
shares of The Farmers and Savings Bank, Loudon-
ville, Ohio, Loudonville, Ohio (*‘Farmers Bank™).

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Superintcndent of Banks of the
State of Ohio and requested his views and re-
commendation. The Supcrintendent did not object
to approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on April 22, 1971
(36 Federal Register 7622), providing an op-
portunity for intcrested persons to submit com-
ments and views with respect to the proposed
transaction. A copy of the application was for-
warded to the United States Department of
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(¢) of
the Act, including the effect of the proposed
acquisition on competition, the financial and
managerial resources and future prospects of
Applicant and the banks concerned, and the con-
venience and nceds of the communities to be
served. Upon such consideration the Board finds
that:

Applicant, one of the smallest bank holding
companies in Ohio, controls two banks with
deposits of approximately $64 million, represent-
ing less than .3 per cent of total commercial bank

deposits in the State. (All banking data are as of
June 30, 1970, adjusted to reflect holding com-
pany formations and acquisitions approved by the
Board through April 30, 1971.) The acquisition of
Farmers Bank, with deposits of approximately
$11 million, would not increase significantly
Applicant’s share of area deposits, nor would it
change its present ranking among banking
organizations in the State.

Farmers Bank operates its main office in
Loudonville and a branch approximately five
miles northwest in the town of Perrysville, both
of which are located in Ashland County. There
arc 13 banking organizations serving the two-
county area of Richland and Ashland Counties,
the largest of which holds approximately 35 per
cent of total deposits. Applicant’s lead bank in
Mansficld, the second largest banking organiza-
tion, controls approximately 18 per cent of the
two-county total deposits and Farmers Bank, as
the ninth largest, holds about 4 per cent of such
deposits.

The ncarest offices of Applicant’s subsidiarics
and Farmers Bank are located nine miles apart.
The areas they scrve overlap slightly, but the two
offices arc separated by a lake and a State park.
The proposed acquisition would eliminate only
an insignificant amount of present competition
between these offices and none between Ap-
plicant’s other subsidiary and Farmers Bank. It
appears that competing banks would not be
adversely affected by consummation of the pro-
posal and that no substantial amount of potential
competition would be eliminated because of
restrictions placed on branching by State laws and
inasmuch as Applicant is not likely to enter this
arca through de novo means.

Based upon the foregoing and the record before
it, the Board concludes that consummation of the
proposed acquisition would have only a slightly
adverse cffect on competition in the relevant area,
which would be outweighed in the public interest.
The banking factors as regards Applicant, its
subsidiarics, and Farmers Bank are satisfactory
and consistent with approval of the application.
Considerations relating to the convenience and
needs of the arca involved lend some weight
toward approval. Although the more important
banking needs of the arca are being scrved at
the present time, Applicant plans to establish
trust and data processing services at Farmers
Bank and to enable it to provide larger agricul-
tural loans. These innovations and improvements
in Bank’s scrvices would serve the convenience
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and needs of the communities and outweigh the
slightly adverse effect consummation of the pro-
posal would have on existing competition. It is the
Board's judgment that the proposed transaction
would be in the public interest, and that the ap-
plication should be approved.

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

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

Voting for this action: Chairman Burns and Gover-
nors Robertson, Mitchell, Daane, Maise], Brimmer,
and Sherrill,

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

VIRGINIA COMMONWEALTH
BANKSHARES, INC,,
RICHMOND, VIRGINIA

In the matter of the application of Virginia
Commonwealth Bankshares, Inc., Richmond,
Virginia, for approval of acquisition of 100 per
cent of the voting shares of The American Bank
of Loudoun, Loudoun County, Virginia, a pro-
posed new bank.

ORDER APPROVING ACQUISITION OF BANK
Stock BY BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a) (3) of the Bank Hold-
ing Company Act of 1956 (12 U.S.C. 1842
(a)(3)) and section 222.3(a) of Federal Reserve
Regulation Y (12 CFR 222.3(a)), thc application
of Virginia Commonwealth Bankshares, Inc.,
Richmond, Virginia (“Applicant”), a registered
bank holding company, for the Board’s prior
approval of the acquisition of 100 per cent of
the voting shares of The Amecrican Bank of
Loudoun, Loudoun County, Virginia (“Bank”),
a proposed new bank.

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

plication to the Commissioner of Banking for the
State of Virginia and requested his vicws and rec-
ommendation. The Commissioner recommended
approval of the application.

Notice of receipt of the application was
published in the Federal Register on April 29,
1971 (36 Federal Register 8083), providing an
opportunity for interested persons to submit
comments and views with respect to the proposal.
A copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has cxpired 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
acquisition on competition, the financial and
managerial resources and future prospects of the
Applicant and the banks concerned, and the
convenience and needs of the communities to be
served, Upon such consideration, the Board finds
that:

Applicant is the fourth largest banking orga-
nization and the second largest bank holding com-
pany in Virginia, controlling 14 banks with ag-
gregate deposits of $582.1 million. This repre-
sents approximately 8 per cent of total banking
deposits in the State. (All banking data are as
of June 30, 1970, adjusted to reflect holding
company acquisitions and formations approved
by the Board through April 30, 1971.) Since
Bank is a proposcd new bank, consummation of
the proposal would not increcase concentration in
any market.

Bank will be located in Loudoun County at
the Dulles International Airport complex, which
is presently served by a branch of a $704 million
Richmond bank. None of Applicant’s present
offices are located in Loudoun County and under
Virginia law, no present banking subsidiary of
Applicant may establish a branch in Bank’s pri-
mary service area.

Based upon the foregoing, the Board concludes
that consummation of the proposed acquisition
would not have an adverse cffect on competition
in any relevant area and will have a procom-
petitive cffect through the introduction of an
additional banking alternative at the Dulles Air-
port complex, The banking factors, as they relate
to Applicant, its subsidiarics, and Bank, and con-
siderations relating to the convenience and needs
of the communities to be served, are regarded
as consistent with approval of the application. It
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is the Board’s judgment that the proposed trans-
action would be in the public interest, and that
the application should be approved.

IT 1S HEREBY ORDERED, for the reasons set
forth in the findings summarized above, that
said application be and hereby is approved, pro-
vided that the action so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order, or (b) later than
three months after the date of this Order; and
provided further that (¢) The Amcrican Bank of
Loudoun, Loudoun County, Virginia shall be
opened for business not later than six months
after thc date of this Order. The time periods
described in (b) and (c¢) above may be extended
for good cause by the Board, or by the Federal
Reserve Bank of Richmond pursuant to delegated
authority.

By order of the Board of Governors, June 15,
1971,

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

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

CHARTER NEW YORK CORPORATION,
NEW YORK, NEW YORK

In the matter of the application of Charter
New York Corporation, New York, New York,
for approval of acquisition of 100 per cent of the
voting shares (less directors’ qualifying shares) of
a new national bank into which will be merged
The Union National Bank of Troy, Troy, New
York.

ORDER APPROVING ACQUISITION OF BANK
Stock BY BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Hold-
ing Company Act of 1956 (12 US.C. 1842(a)
(3)) and section 222.3(a) of Federal Reserve
Regulation Y (12 CFR 222.3(a)), an application
by Charter New York Corporation, New York,
New York (“Applicant”), a registered bank
holding company, for the Board’s prior approval
of the acquisition of 100 per cent of the voting
shares (less directors’ qualifying shares) of a new
national bank (“Albany Bank”) into which will
be merged The Union National Bank of Troy,
Troy, New York (“Troy Bank”). The successor

bank would be headquartered in Albany, with the
existing offices of Troy Bank serving as branches
thereof.

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

Pursuant to provisions of New York Banking
Law, the New York Statc Banking Board, acting
upon the recommendation of the New York
Superintendent of Banks, approved an applica-
tion with respect to the pending proposal.

Notice of receipt of the application was
published in the Federal Register on April 29,
1971 (36 Federal Register 8082), providing an
opportunity for interested persons to submit
comments and views with respect to the proposal.
A copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has cxpired and all those received have been
considered.

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

Applicant, the eighth largest banking organiza-
tion and the third largest multi-bank holding
company in the State, has eight subsidiary banks
with aggregate deposits of $4.5 billion, represent-
ing 5.1 per cent of the total commercial bank
deposits in the State., (All banking data arc as
of December 31, 1970, adjusted to reflect hold-
ing company formations and acquisitions ap-
proved by the Board to date.) Applicant’s posi-
tion in relation to the State’s other banking
organizations would be unchanged as a result of
the consummation of the proposal herein.

Troy Bank ($65.3 million deposits), the
smaller of two banks headquartered in Troy, is the
ninth largest of the 36 banks located in New
York’s Fourth Banking District. Upon consumma-
tion of the proposal herein, Albany Bank would
assume Troy Bank’s present position as the Dis-
trict's ninth ranking banking organization, and it
would become the fourth largest of the six banks
headquartered in the city of Albany. The three
larger Albany banks hold, respectively, $743
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million, $704 million, and $181 million in
deposits, and each is a viable and aggressive
competitor in the Albany banking market.
Although Applicant has one subsidiary bank in
the Fourth Banking District, neither it nor any
of Applicant’s other subsidiaries compete to any
significant cxtent in the projected service area of
Albany Bank; moreover, based on the facts of
rccord, the development of meaningful com-
petition appcars remote. The overall effect of the
proposal should be to promotc competition by
opening up the City of Troy to branching since
home oflice protection would be removed, and by
introducing an established banking organization
into the Albany banking market, an area which is
dominated by the two largest banks. It does not
appcar that cxisting competition would be
climinated, or significant potential competition
foreclosed, by consummation of Applicant’s pro-
posal, or that there would be unduc adverse
effects on any bank in the arca involved.

The financial and managerial resources and
future prospects of Applicant, its subsidiaries, and
Albany Bank are regarded as consistent with
approval of the application. The major banking
needs of the Albany area are presently being met
by existing institutions, The introduction of an
alternative source of large banking services should
benefit the convenience and necds of the area’s
residents, and thus, this factor lends some weight
in favor of approval of the application. It is the
Board’s judgment that consummation of the
proposed acquisition would be in the public
interest, and that the application should be ap-
proved.

IT 1S HEREBY ORDERED, for the reasons set forth
in the findings summarized above, that said ap-
plication be and hercby is approved, provided
that the action so approved shall not be consum-
mated (a) before the thirtieth calendar day fol-
lowing the date of this Order, or (b) later than
thrce months after the date of this Order; and
provided further that (¢) Albany Bank shall be
opened for business not later than six months
after the date of this Order. The time periods
described in (b) and (c¢) above may be cxtended
for good cause by the Board, or by the Federal
Reserve Bank of New York pursuant to delegated
authority.

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

Voting for this action: Chairman Burns and Gover-

nors Robertson, Mitchell, Daane, Maisel, Brimmer,
and Sherrill.
(Signed) KENNETH A. KENYON,
Deputy Secretary.
[SEAL]

SOUTHEAST BANKING CORPORATION,
MIAMI, IFLORIDA

In the matter of the application of Southeast
Banking Corporation, Miami, Florida, for ap-
proval of acquisition of 80 per cent or more
of the voting shares of Caladesi National Bank
at Dunedin, Dunedin, Florida.

ORDER APPROVING ACQUISITION OF BANK
STtock BY BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Southcast Banking Corporation (formerly South-
cast Bancorporation, Inc.), Miami, Florida (“Ap-
plicant”), a registercd bank holding company,
for the Board’s prior approval of the acquisition
of 80 per cent or morc of the votling shares of
Caladesi National Bank at Dunedin, Dunedin,
Florida (“Caladesi Bank”).

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

Notice of receipt of the application was pub-
lished in the Federal Register on April 29, 1971
(36 Federal Register 8082), 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 Decpartment of Justice for its
consideration. Timc for filing comments and
views has expired and all those reccived have
been considered by the Board.

The Board has considered the application in
the light of the factors set forth in section 3(c)
of the Act, including the cffect of the proposed
acquisition on competition, the financial and
managerial resources and future prospects of the
Applicant and the banks concerned, and the
convenience and nceds of the communities to be
served, and finds that:
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Applicant, the second largest banking orga-
nization in Florida, controls 12 banks with
aggregate deposits of approximately $1.03 billion,
representing 7.4 per cent of commercial bank
deposits in the State, (All banking data arc as of
December 31, 1970, and reflect holding com-
pany acquisitions approved through May 31,
1971.) Upon acquisition of Caladesi Bank ($17
million of decposits), Applicant’s sharc of State-
wide deposits would increase by only .12 percent-
age point.

Caladesi Bank is the smaller of two banks in
Duncdin (Pincllas County); it has only about
one-third as many deposits as the larger bank.
Other banks in the area include seven banks in
Clearwater, four in TLargo, and one in Safcty
Harbor. Caladesi Bank controls 4.2 per cent of
market deposits, and ranks seventh in size among
thesc 14 banking organizations.

No existing competition would be climinated
between Caladesi Bank and any of Applicant’s
subsidiary banks, the nearest of which to Dunedin
is in Tampa, about 34 miles away. Nor is it likely
that significant competition between such banks
would develop in the futurc in view of, among
other things, the distances involved, the number
of intervening banks, and the prohibition against
branch banking in Florida. Tt appears that a
principal cflect of the proposal is that Caladesi
Bank will be able to compete more effectively
with the larger banks located in its market.
Therefore, the Board concludes that consumma-
tion of the proposal would not have adverse
effects on competition in any relevant area.

The financial condition, managements, and
prospects of Applicant, its subsidiary banks, and
Caladesi Bank arc regarded as generally satisfac-
tory and consistent with approval of the applica-
tion. The banking nceds of the area involved
are being adequately met. However, with Ap-
plicant’s assistance as proposed, Caladesi Bank
would become a convenient, alternative source
of trust and international services and would be
able to handle larger local real estate financing
necds. Therefore, considerations regarding the
convenience and nceds of the communities in-
volved are consistent with approval of the ap-
plication. On the basis of all the facts of record,
it is the Board’s judgment that the proposed
transaction would be in the public interest and
that, therefore, the application should be ap-
proved.

IT 1s HEREBY ORDERED, for the reasons sum-
marized above, that said application be and

hereby 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, unless such period
is extended for good cause by the Board, or by
the Federal Reserve Bank of Atlanta pursuant to
delegated authority.

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

Voting for this action: Chairman Burns and Gover-
nors Robertson, Mitchell, Daane, Maiscl, Brimmer,
and Sherrill.

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

FIRST AT ORLANDO CORPORATION,
ORLANDO, FLORIDA

In the matter of the application of First at
Orlando Corporation, Orlando, Florida, for ap-
proval of acquisition of all of the voting shares
(less directors’ qualifying shares) of The Fort
Pierce Bank, Fort Pierce, Florida, a proposed
new bank.

ORDER APPROVING ACQUISITION OF BANK
Stock BY BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company ‘Act of 1956 (12 U.S.C. 1842 (a)(3))
and scction 22.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
First at Orlando Corporation, Orlando, Florida
(“Applicant”), for the Board’s prior approval of
the acquisition of all of the voting shares (less
directors’ qualifying shares) of The Fort Pierce
Bank, Fort Pierce, Florida (“Bank™), a proposed
new bank.!

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

Notice of reccipt of the application was pub-
lished in the Federal Register on April 27, 1971
(36 Fedcral Register 7876), providing an op-

!'Tentative approval has been received from the Florida
Commissioner of Banking to change the name of the
proposed bank to “First Peoples Bank”.
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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 cxpired and all thosc received have
been considered.

The Board has considercd the application in
the light of the factors sct forth in section 3(c)
of the Act, including the cffect of the proposed
acquisition on competition, the financial and
managerial resources and future prospects of
Applicant and the banks concerned, and the
convenience and needs of the communitics 1o be
served, and finds that:

Applicant, the fifth largest banking organiza-
tion in Florida, controls 18 banks which hold
combined deposits of $574.2 million, represent-
ing 4.1 per cent of the total deposits held by
Florida commercial banks, (All banking data
are as of December 31, 1970, and reflect holding
company formations and acquisitions approved
by the Board through April 30, 1971.) Since
Bank is a proposed new bank, no existing com-
petition would be climinated, nor would concen-
trition be increased in any relevant area.

Bank will be located in a growing commercial
and residential area south of downtown Fort
Pierce, 2 miles from Applicant’s closest cxisting
subsidiary, St. Lucic County Bank. Bank’s pro-
posed site is adjacent to the two largest shopping
centers in St. Lucic County, both of which have
been cstablished within the last 10 yecars. St
Lucie County Bank ($36.8 million in deposits).
is the third largest bank in the Fort Pierce
banking market, and the largest of three existing
banks in the City of Fort Picrce. However, con-
summation of the proposal would not give Ap-
plicant a dominant position in the Fort Picrce
arca market or raisc substantial barriers to cn-
try. There are nine banks representing seven
banking organizations located in this arca. Ap-
plicant with 18.0 per cent of deposits within the
market ranks third behind organizations with 25.5
per cent and 19.5 per cent, respectively. The
largest bank holding company within the Statc
ranks fourth with 14.5 per cent and cach of the
remaining three independent banks has between
6.2 per cent and 8.3 per cent of arca deposits. On
the basis of the record before it, the Board con-
cludes that consummation of the proposed acquisi-
tion would not adversely affect competition in
any relevant area.

The financial condition, management and pros-

pects of Applicant and its subsidiary banks are
regarded as gencrally satisfactory, Bank has no
prior financial history, but will open with satis-
factory capital and will be able to draw on Ap-
plicant for its management. Its future prospects
arc satisfactory, Although convenicnce and necds
of the community arc adcquately scrved at
present, Bank’s location adjacent to two major
shopping centers, which presently have no bank-
ing facilitics, should provide additional con-
venience to residents and merchants of the arca.
Consequently, these factors lend some weight
toward approval. It is the Board’s judgment that
consummation of the proposed acquisition would
be in the public interest, and the application
should be approved,

I'T 1S HEREBY ORDERED, for the reasons sct forth
above, that said application be and hereby is ap-
proved, 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 (¢) The Fort
Pierce Bank shall be opencd for business not later
than six months after the date of this Order. The
periods described in (b) and (c¢) hereof may be
extended for good causc by the Board, or by the
IFederal Reserve Bank of Atlanta pursuant to
delegated authority.

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

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

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

THE FIRST NATIONAL
BANCORPORATION, INC,,
DENVER, COLORADO

In the matter of the application of The First
National Bancorporation, Inc., Denver, Colorado,
for approval of acquisition of 80 per cent or more
of the voting shares of The National State Bank
of Boulder, Boulder, Colorado.,

ORDER APPROVING ACQUISITION OF BANK
Stock BY BANK Holping COMPANY

There has come before the Board of Governors,
pursuant to section 3(a) (3) of the Bank Holding
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Company Act of 1956 (12 U.S.C. 1842(a) (3)),
and scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by The
First National Bancorporation, Inc., Denver,
Colorado, a registered bank holding company, for
the Board’s prior approval of the acquisition of 80
per cent or morc of the voting shares of The
National State Bank of Boulder, Boulder, Colo-
rado.

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

Notice of receipt of the application was pub-
lished in the Federal Register on February 3,
1971 (36 Federal Register 2538), providing an
opportunity for interestcd persons to submit
comments and views with respect to the pro-
posal. A copy of the application was forwarded
to the United States Department of Justice for
its consideration. Time for filing comments and
views has expired, and all those received have
been considered by the Board.

IT 1S HEREBY ORDERIED, for the recasons set forth
in the Board’s Statement of this date, that said
application be and hereby is approved, provided
that thc action so approved shall not be con-
summated (a) before the thirticth calendar day
following the date of this Order, or (b) later
than threce months after the date of this Order,
unless such time shall be 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, June 17,
1971.

Voting for this action: Chairman Burns and Gover-
nors Mitchcll, Daane, Maisel, and Sherrill. Voting

against this action: Governors Robertson and
Brimmer.
(Signed) KENNETH A. KENYON,
Deputy Secretary.
[SEAL]

STATEMENT

The First National Bancorporation, Inc., Den-
ver, Colorado (“Applicant”), a registered bank
holding company, has applied to the Board of
Governors, pursuant to section 3(a)(3) of the
Bank Holding Company Act of 1956 (12 U.S.C.
1842(a)(3)), for prior approval of the acquisi-
tion of 80 per cent or more of the voting shares

of The National State Bank of Boulder, Boulder,
Colorado (*Bank”).

Views and recommendation of supervisory au-
thority. 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 rccommendation therecon. The
Comptroller reccommended approval of the Appli-
cation.

Statutory considerations. Secction 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to monop-
olize the business of banking in any part of the
United States, Nor may the Board approve a
proposed acquisition the effect of which, in any
section of the country, may be substantially to
lessen competition, or to tend to create a monop-
oly, or which in any other manner would be in
restraint of trade, unless the Board finds that the
anticompetitive effects of the proposed trans-
action are clearly outweighed in the public interest
by the probable eflect of the transaction in meet-
ing the convenience and nceds of the communities
to be served. In cach case, the Board is required
to take into consideration the financial and
managerial resources and future prospects of the
bank holding company and the banks concerned,
and the convenience and nceds of the communitics
to be served.

Applicant is the sccond largest bank holding
company and banking organization in Colorado,
controlling six banks with aggregate deposits of
$654.5 million, which represent 15.0 per cent of
total commercial deposits in the State.? Upon
acquisition of Bank ($32.3 million deposits),
Applicant’s share of deposits would be increased
by less than 1 per cent and Applicant would be-
come the largest bank holding company and
banking organization.

T All banking data are as of December 31, 1970, ad-
justed to reflect holding company acquisitions and forma-
tions 1o date. Included among Applicant’s subsidiaries are
The First National Bank of Greeley, Greeley, Colorado
(%41 million deposits), and The Security State Bank of
Sterling, Sterling, Colorado ($24 million deposits), which
acquisitions were approved by the Board on June 9,
1970, and November 3, 1970, respectively. Consumimation
of these acquisitions has been delayed by litigation insti-
tuted by the United States Department of Justice. Not
included among Applicant’s subsidiaries is the Exchange
National Bank of Colorado Springs, Colorado Springs,
Colorado ($60 million deposits), the acquisition of which
was approved by the Board on April 1, 1971. Subsequent
to litigation instituted by the Department of Justice, the
acquisition proposed was withdrawn.
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Financial and managerial resources and future
prospects, The financial condition and manage-
ment of Applicant and its subsidiaries are satis-
factory and the prospects of each are favorable.
On the contrary, however, the financial condition
of the bank, and its management, are so unsatis-
factory as to constitute the dominant considera-
tions supporting, and more, requiring, Board
approval of this application. Without a change in
ownership and management bank’s prospects ap-
pear grave principally because of its weak liquidity
position which derives from its heavily invested
position in very long-term obligations, Correc-
tion of this situation will require strong financial
support over a substantial period of time as well
as additional capital at this time. Present owner-
ship of Bank is unable to supply such support,
whereas Applicant is committed, if the proposal
is approved, to increase capital to a level accept-
able to Bank's primary supervisor, the Comptrol-
ler of the Currency, and will be able to provide
additional support in the future. Applicant further
proposes to provide strong management to assist
Bank during this transition period. Prospects of
Bank, which are presently regarded as poor, would
be regarded as good upon consummation of the
proposal. Considerations relating to the banking
factors, therefore, weigh most strongly in favor of
approval of the application.

The Department of Justice submitted a com-
ment in which, among other things, they expressed
the view that the banking factors should not weigh
in favor of approval because no showing has been
made that Applicant is the only available pus-
chaser and, further, because under § 3(a) of the
Act, Applicant can take ownership of the stock
for a two-year period and make it more market-
able, (Applicant’s subsidiary banks have loaned
funds to owners of Bank, secured by Bank
stock, for the purpose of purchasing the stock;
these loans for practical purposes are now in
default.) However, the proposed sale of Bank
was well publicized and the only other prospective
purchaser was another large Denver-based hold-
ing company, whose acquisition would presumably
raise the same questions concerning potential
competition. Further, although Applicant could
take control of Bank by virtue of foreclosure on
its outstanding loan to Bank’s present owners
and operate Bank for a period of two years,
Bank’s liquidity problems are likely to take a
considerable period to work out, and there is
reason to believe that two years of uncertainty
as to the ultimate resolution of the Bank’s fate

would be injurious to its customers as well as pro-
prietary owners. Indeed, at the end of such an
interval a ‘‘more desirable” purchaser would
not likely even be available.

Competitive effect of the proposed transaction.
Bank is located in Boulder, Boulder County
(population 130,000), which is 25 miles north-
west of Denver. Although Bank is the second
largest of 12 banks located in Boulder County, it
holds less than half the deposits of the largest
bank in the area. In addition, two other banks,
each with deposits of approximately $24 million,
are located in the Boulder area, and are significant
competitors in that market. Applicant’s closest
subsidiary banks are located in suburban Denver,
over 21 miles from Bank, and there is no signi-
ficant existing competition between Bank and any
of Applicant’s subsidiaries, although one of Ap-
plicant’s subsidiary banks does originate a limited
number of real estate loans in the Boulder area.

In connection with the application, the Board
has considered a view expressed by the Depart-
ment of Justice that consummation of the pro-
posed acquisition “would have a significantly
adverse effect on competition.” The Department
states that some existing competition for deposits
and loans would be eliminated, and that con-
summation of the transaction would foreclose
substantial potential competition. In the latter
regard, the Department takes the position that
the acquisition would eliminate one of the most
likely entrapnts into the concentrated Boulder
market and entrench a leading competitor in that
market. Further, the Department states that the
proposal would eliminate a bank able to participate
in a new holding company providing Statewide
services, With respect to the banking factors in-
volved in the proposed acquisition, the Depart-
ment takes the position that, assuming sale of the
bank is desirable, there is no showing that Ap-
plicant is the only availablc buyer.

The Board disagrees with this analysis of the
competitive effects of consummation of the pro-
posal. Bank is half as large as the dominant
competitor in the market, and, far from dominat-
ing its smaller competitors, Bank has actually
experienced a decline in its share of deposits in
the market. It held a 25 per cent share of deposits
in the market in 1950, and presentiy holds only a
16 per cent share. Rather than entrenching bank
to the detriment of smaller banks in the market,
the most likely effect of the acquisition would be
to strengthen Bank so as to improve competition
in Boulder.

It might be that Applicant’s entry into the
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Boulder area de novo, or by the acquisition of a
smaller bank, would be, to an extent, competitively
preferable. However, under the facts of this case,
such a possibility does not provide a significantly
adverse consideration to approval of the proposal.
There is no substantial evidence that Applicant
would choose to enter the market through either
method. As to acquisition of a smaller bank, there
are only two unaffiliated institutions in Boulder,
and there is no indication that cither institution
is available for acquisition. With respect to the
possibility of de novo entry, the projected popu-
lation growth of Boulder County might appear
to make such entry attractive. However, the
probability of such entry by Applicant must be
judged in light of the fact that two charter ap-
plications have been filed for banks to be located
in the county and one is in the process of being
filed for a bank to be located in Boulder. There-
fore, it is less likely that Applicant would find an
attractive location for such entry in the ncar
future. It does not appear that consummation of
the proposal would foreclose significant potential
competition.

In light of the above circumstances, the Board
concludes that the consummation of the proposed
transaction would not result in a monopoly, nor
be in furtherance of any combination, conspiracy,
or attempt to monopolize the business of banking
in any part of the United States, and would not
restrain trade, substantially lessen competition, or
tend to create a monopoly in any section of the
country,

Convenience and needs of the communities to
be served. Consummation of the proposal would
have no cffect on the convenience and needs of
customers now served by Applicant’s present sub-
sidiaries. There is no cvidence that substantial
needs of banking customers in Boulder are going
unserved. However, consummation of the pro-
posal will enable Bank to become a viable alter-
native source of full banking scrvices. Affiliation
with Applicant would significantly improve Bank’s
correspondent relationships and facilitate loan
participations. Applicant further proposcs to in-
stitute a more competitive loan rate structure
for Bank.

Considerations relating to the convenience and
needs of the communitics to be served thus lend
strong weight toward approval of the application.

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

proposed transaction would be in the public
interest, and that the application should be ap-
proved.

CONCURRING STATEMENT OF (GOVERNOR
MAISEL

I vote with thc majority to approve the ap-
plication, however, I disagree with the majority’s
analysis of the competitive effcct of the proposal.

Applicant is a major competitor in the adjacent
Denver banking market. By virtue of this posi-
tion and the attractiveness of the rapidly expand-
ing Boulder banking market, Applicant is one of
the most likely entrants into the Boulder market.
Permitting Applicant to enter this market by the
acquisition of the second largest competitor in
the market will have adverse effects on future
competition. In a concentrated market, it will
eliminate the possibility of Bank becoming a
stronger independent competitor or member of
another holding company and forcclose the possi-
bility of Applicant entering the market in a less
anticompetitive manner.

However, I believe that considerations relating
to thc banking factors clearly outweigh any
adversc effects of consummation of the proposal.
The present position of Bank has been well docu-
mented in the majority Statement. In addition,
the Comptroller of the Currency, Bank’s primary
supervisor, has on the basis of these considera-
tions strongly recommended approval of the
proposal. At present, Applicant is the most
assured source of immediate and long-term sup-
port and solution to Bank’s problems. Denial of
the application would only serve to create more
uncertainty and thereby compound Bank’s diffi-
culties.

On the basis of all the facts of record, I would
approve the application.

DISSENTING STATEMENT OF
GOVERNORS ROBERTSON AND BRIMMER

In our judgment, consummation of the pro-
posal will eliminate cxisting competition and
foreclose substantial potential competition. Based
upon the facts of record and the statutory criteria,
we would deny the application.

The record reflects that Applicant’s subsidiaries
and Bank presently compete to a limited extent
for deposits and to a somewhat greater extent for
mortgage loans. Thus, the consummation of the
transaction would eliminate some existing com-
petition, More importantly, however, consumma-
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tion would foreclose substantial potential com-
petition.

This proposal is simply an effort by the State’s
second largest banking organization (which is
almost the largest) to enter the market imme-
diately adjacent to the market in which it is a
major competitor by the acquisition of the second
largest organization in the adjacent market. The
banking structure of the Boulder area is already
concentrated. Two banking organizations, in-
cluding Bank, control over 70 per cent of deposits
in the City of Boulder, and over S5 per cent of
deposits in Boulder County.

It can hardly be said that that market is not
attractive for Applicant’s de novo entry. Over the
last 10 years, the population of the City of
Boulder has increased by 77.3 per cent, and it
is expected to increase at an annual average rate
of 5.5 per cent over the next five years. Under
the circumstances, it is clear that the market can
support additional entrants. Applicant, from its
adjacent market, is a logical entrant into Boulder,
and the foreclosure of these possibilities by ap-
proval of the application has an adverse effect
on competition. Moreover, there arc several
smaller Boulder banks available as a means of
entry into the market, Consequently, the Board’s
action today inhibits deconcentration of the area.

Woe have previously expressed our opinion that
acquisitions of the type here involved would
unduly further concentrate banking resources,
and prevent the formation of additional competi-
tors to the few Statewide companies on Colorado
(e.g., 1970 Federal Reserve BULLETIN 543).
The facts of this case strengthen us in that con-
viction,

We are not persuaded by the argument of the
majority that the banking and convenience and
needs factors weigh strongly in favor of approval
and outweigh any possible adverse effects from
consummation of the proposal. A change in
Bank’s ownership and policics is desirable, How-
ever, the Congress has provided a solution to the
problem. Section 3 of the Act permits Applicant’s
largest subsidiary—which holds a majority of the
stock of Bank as security for a loan it extended
for the purpose of enabling the borrower to
acquire control of the Bank—to foreclose upon
the stock of Bank, and reduce it to ownership.
However, Congress specifically provided that in
such cases the stock would have to be disposed
of within two years. We see no justifiable basis
for seeking to avoid that Congressional directive
by approving an anticompetitive acquisition with-

out regard to the divestiture requirement of sec-
tion 3. To rule otherwise, as the Board does
today, is to permit Applicant to use the existence
of Bank’s present difficulties (which are not
insurmountable) and a loan to Bank’s present
majority stockholder as a lever to acquire a
bank whose acquisition should be denied on
competitive considerations.

For these reasons, we would deny the applica-
tion.

CENTRAL BANCOMPANY,
JEFFERSON CITY, MISSOURI

In the matter of the application of Central
Bancompany, Jefferson City, Missouri, for ap-
proval of action to become a bank holding com-
pany through the acquisition of 100 per cent of
the voting shares (less directors’ qualifying shares)
of the successor by merger to The Central Trust
Bank, Jefferson City, Missouri, and as an incident
to the merger and acquisition, indirect owner-
ship of 100 per cent of the voting shares (less
directors’ qualifying shares) of Jefferson Bank of
Missouri, Jefferson City, Missouri.

ORDER APPROVING ACTION TO BECOME
A BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3 (a)), an application by
Central Bancompany, Jefferson City, Missouri
(“Applicant”), 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 successor by merger to
The Central Trust Bank, Jefferson City, Missouri
(“Bank”), and as an incident to the merger and
acquisition, indirect ownership of 100 per cent
of the voting shares of The Central Trust Bank's
subsidiary, Jeflerson Bank of Missouri, Jefferson
City, Missouri (“Jefferson Bank”). The merger
is a means to facilitate the acquisition of shares
of Bank and has no other significance; the pro-
posal is therefore treated hercin, insofar as Bank
is concerned, as one to acquire shares of Bank
directly. (Bank, a trust company, although the
owner of Jefferson Bank, has heretofore not been
considered a bank holding company by virtue of
section 2(a){5) (F) of the Act.)
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As required by scction 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Missouri Commissioner of Finance,
and requested his views and recommendation.
The Commissioner offered no objection to ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on May 1, 1971
(36 Fcderal Register 8273), 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 considera-
tion. Time for filing comments and views has ex-
pired and all those received have been considered.

The Board has considered the application in the
light of tl.e 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 th¢ communities to be served, and finds
that:

Applicant is a nonoperating corporation formed
for the purpose of acquiring Bank ($117.6 mil-
lion deposits) and its subsidiary bank, Jefferson
Bank ($6.7 million deposits). (All banking data
are as of December 31, 1970, and reflect bank
holding company applications approved by the
Board to May 31, 1971.) Upon consummation of
the proposal, Applicant will assume Bank’s pres-
ent position as the State’s 10th largest banking or-
ganization ($124.2 million deposits) with 1.1 per
cent of total deposits in the State. As Applicant
has no present operations or subsidiaries, con-
summation of the proposal would eliminate
neither existing nor potential competition. Neither
does it appear that there would be adverse effects
on any bank in the area. Inasmuch as Bank
organized Jeflerson Bank in 1965 and retains
owncrship, there is no actual and little potential
for future competition between the two banks.

The financial and managerial resources and
prospects of Bank and Jefferson Bank are gen-
erally satisfactory, as would be those of Applicant
upon approval. Consummation of the proposal
would have no immediate ecffect on the con-
venience and needs of the community involved.
Considerations under these factors arc consistent
with approval. It is the Board’s judgment that
consummation of the proposal would be in the
public interest and that the application should be
approved.

IT 1s HEREBY ORDERED, for the reasons set forth

above, that said application be and hereby is ap-
proved, 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, unless such period is extended for good
cause by the Board, or by the Federal Reserve
Bank of St. Louis pursuant to delegated authority.

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

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

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

FIRST HOLDING COMPANY, INC,,
WAUKESHA, WISCONSIN

In the matter of the application of First Hold-
ing Company, Inc., Waukesha, Wisconsin, for
approval of acquisition of 80 per cent or more of
the voting shares of The First National Bank of
Elk Horn, Elkhorn, Wisconsin.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)),
and section 222.3(a) of Federal Reserve Regu-
lation Y (12 CFR 222.3(a)), the application of
First Holding Company, Inc., Waukesha, Wis-
consin (“Applicant”), a registered bank holding
company, for the Board's prior approval of the
acquisition of 80 per cent or more of the voting
shares of The First National Bank of Elk Horn,
Elkhorn, Wisconsin (“Bank”).

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

Notice of receipt of the application was pub-
lished in the Federal Register on April 28, 1971
(36 Federal Register 8007), 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.
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The time for filing comments and views has ex-
pired 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 Applicant and
the banks concerned, and the convenience and
needs of the communities to be served. Upon such
consideration, the Board finds that:

The 10 largest banking organizations in Wis-
consin, all of which are bank holding companies,
control approximately 39 per cent of commercial
bank deposits in the State. Applicant controls
five banks with aggregate deposits of $151 mil-
lion, representing 1.7 per cent of total bank de-
posits in the State, and is the fifth Iargest bank
holding company. (All banking data are as of
June 30, 1970, adjusted to reflect bank holding
company formations and acquisitions approved
by the Board through April 30, 1971.) Appli-
cant’s acquisition of Bank, with deposits of $16
million, would increase its share of State deposits
by only .2 per cent, representing no significant
increase in its control of deposits in the State, or
change in its present ranking.

Bank operates its main office in Elkhorn and
one branch office six miles south of Elkhorn. Bank
is the largest of the 13 independent banks oper-
ating in Walworth County, holding 13.4 per cent
of county deposits; however, the next three largest
banks are approximately comparable to it in size
and control 12.5, 10.7, and 9.5 per cent, respec-
tively, of county deposits. Applicant’s closest sub-
sidiary office is situated 32 miles from Bank, and
no significant present competition exists between
Bank and this office, or with any of Applicant’s
other offices. It does not appear that consumma-
tion of this proposal would foreclose significant
potential competition because of the distances in-
volved, the presence of intervening banks, and
Wisconsin’s restrictive branching laws. Based
upon the foregoing and the record before it, the
Board concludes that consummation of the pro-
posed acquisition would not adversely affect com-
petition in any relevant area nor any of the com-
peting banks.

The banking factors as they pertain to Appli-
cant, its subsidiaries and Bank are consistent with
approval of the application. Although the major
banking needs of the area appear to be satisfied at
the present time, Applicant’s proposed new and
improved services for Bank should prove bene-

ficial to the public. Applicant plans to make trust
services available at Bank, to improve its present
computer services and to departmentalize the in-
stalment lending business and furnish personnel
to manage the new department. Considerations
relating to the convenience and needs of the com-
munities to be served by Bank lend some support
for approval of the application. It is the Board’s
judgment that the proposed transaction would be
in the public interest, and that the application
should be approved.

IT 1S HEREBY ORDERED, for the reasons set forth
in the findings summarized above, that said appli-
cation be and hereby is approved, provided that
the action so approved shall not be consummated
(a) before the thirtieth calendar day following the
date of this Order, or (b) later than three months
after the date of this Order, unless such time shall
be extended for good cause by the Board, or by
the Federal Reserve Bank of Chicago pursuant to
delegate authority.

By order of the Board of Governors, June 25,
1971.

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

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

UNITED BANKSHARES, INC,,
GREEN BAY, WISCONSIN

In the matter of the application of United Bank-
shares, Inc., Green Bay, Wisconsin, for approval
of action to become a bank holding company
through the acquisition of 30 per cent or more of
the voting shares of West Bank and Trust, Green
Bay, Wisconsin.

ORDER APPROVING ACTION TO BECOME A
Bank HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(1))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
United Bankshares, Inc.,, Green Bay, Wisconsin
(“Applicant”), for the Board’s prior approval of
action whereby Applicant would become a bank
holding company through the acquisition of 80
per cent or more of the voting shares of West
Bank and Trust, Green Bay, Wisconsin.
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As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Commissioner of Banking of the
State of Wisconsin and requested his views and
recommendation. The Commissioner offered no
objection to approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on May 13, 1971
(36 Federal Register 8831), 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.

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 concerned, and the convenience and
needs of the communities to be served, and finds
that:

Applicant is a nonoperating corporation formed
for the purpose of acquiring Bank ($44.3 million
deposits). (All banking data are as of Decem-
ber 31, 1970, and reflect holding company approv-
als and acquisitions approved through May 24,
1971.) Upon consummation of the proposal, Ap-
plicant will assume Bank’s present position as the
State’s twenty-fourth largest banking organization
with 0.46 per cent of total deposits in the State.
As Applicant has no present operations or sub-
sidiaries, consummation of the proposal would
eliminate neither existing nor potential competi-
tion. Neither does it appear that there would be
adverse effects on any bank in the area involved.

The financial and managerial resources and
prospects of Bank are generally satisfactory, as
would be those of Applicant upon approval. Con-
summation of the proposal would have no im-
mediate effect on the convenience and needs of
the community involved. Considerations under
these factors are consistent with approval. It is
the Board’s judgment that consummation of the
proposal would be in the public interest and that
the application should be approved.

IT 1S HEREBY ORDERED, for the reasons sum-
marized above, that said application be and hereby
is approved, provided that the acquisition so ap-
proved 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, June 28,
1971.

Voting for this action: Chairman Burns and Gover-
nors Robertson, Mitchell, Daane, Maisel, Brimmer,
and Sherrill,

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

FIRST FINANCIAL CORPORATION,
TAMPA, FLORIDA

In the matter of the application of First Finan-
cial Corporation, Tampa, Florida, for approval of
acquisition of not less than 80 per cent of the
voting shares of Inter City National Bank of
Bradenton, Bradenton, Florida.

ORDER APPROVING ACQUISITION OF BANK SToCK
BY Bank HoLbING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
(;ompany Act of 1956 (12 U.S.C. 1842(a)(3))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 2223(a)), an application by
First Financial Corporation, Tampa, Florida
(“Applicant”), a registered bank holding com-
pany, for the Board’s prior approval of the ac-
quisition of not less than 80 per cent of the voting
shares of Inter City National Bank of Bradenton,
Bradenton, Florida (‘“Bradenton Bank”).

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

Notice of receipt of the application was pub-
lished in the Federal Register on May 7, 1971
(36 Federal Register 8535), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposed transac-
tion. A copy of the application was forwarded to
the United States Department of Justice for its
consideration. The time for filing comments and
views has expired and all those received have been
considered by the Board.
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The Board has considered the application in the
light of the factors sct forth in section 3(c) of the
Act, including the effect of the proposcd acquisi-
tion on competition, the financial and managerial
resources and prospects of the Applicant and the
banks concerned, and the convenience and needs
of the communities to be served and finds that:

Applicant presently controls seven banks with
aggregate deposits of approximately $386 million,
representing 2.8 per cent of all deposits of com-
mercial banks in Florida. (All banking data are
as of December 31, 1970, adjusted to reflect bank
holding company formations and acquisitions ap-
proved by the Board through May 15, 1971.)
Upon acquisition of Bradenton Bank ($42 mil-
lion deposits), Applicant would incrcase its share
of Statewide deposits by only 0.3 per cent, and it
would rank as the sixth largest banking organiza-
tion and bank holding company in Florida.

Bradenton Bank is the third largest of the four
banks in Bradenton and also third largest of the
nine banks scrving Manatce County, wherein it
holds approximately 19 per cent of total county
deposits. Each of the two larger area banks holds
more than 26 per cent of such deposits. Appli-
cant’s closcst subsidiary office to Bradenton Bank
is located 40 miles to the north of Tampa. There is
no meaningful existing competition bctween any
of Applicant’s present banking offices and Braden-
ton Bank. It also appears unlikely that consumma-
tion of this proposal would preclude potential
competition because of Florida's restrictive branch-
ing laws, the wide scparation between Applicant’s
offices and Bradenton Bank, and the prescnce of
many other banking offices in the intervening area.
Applicant’s proposed acquisition would represent
the second enfry of a bank holding company into
rapidly developing Manatece County, and it does
not appear that any of the compcting banks would
be adversely affected thereby. Based on the fore-
going and the record before it, the Board con-
cludes that consummation of the proposed acquisi-
tion would not have an adverse effect on competi-
tion in any relevant market.

The financial condition and managerial re-
sources of Applicant, its subsidiary banks, as well
as Bradenton Bank, arc generally satisfactory and
the prospects for each appear favorable. Appli-
cant plans to improve the capital position of Bra-
denton Bank if the proposal is consummated.
Overall, the banking factors are consistent with
and lend some weight in favor of approval of this
application. Considerations under the convenience
and needs factors also lend weight toward ap-

proval of the application. Although the important
banking needs of this area appear to be presently
satisfied by cxisting facilities, Applicant’s proposed
improvenment of Bradenton Bank’s various services
would benefit the convenience of the community
and better serve its necds. It is the Board’s judg-
ment that the proposed transaction would be in
the public interest, and that the application should
be approved.

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

By order of the Board of Governors, June 28,
1971.

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

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

In the matter of the application of First Finan-
cial Corporation, Tampa, Florida, for approval
of acquisition of not less than 80 per cent of the
voting shares of The First National Bank of
Kissimmee, Kissimmee, Florida.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)),
and scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
First Financial Corporation, Tampa, Florida
(“Applicant”), a registered bank holding com-
pany, for the Board’s prior approval of the ac-
quisition of not less than 80 per cent of the voting
shares of The First National Bank of Kissimmee,
Kissimmee, Florida (“Kissimmece Bank™).

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Comptroller of the Currency, and
requested his views and rccommendation. The
Comptroller offered no objection to approval of
the application.
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Notice of receipt of the application was pub-
lished in the Federal Register on May 7, 1971
(36 Federal Register 8535), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposed transac-
tion. A copy of the application was forwarded to
the United States Department of Justice for its
consideration. The time for filing comments and
views has expired and all thosec 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 prospects of Applicant and the
banks concerned, and the convenience and needs
of the communities to be served and finds that:

Applicant presently controls eight banks with
aggregate deposits of approximately $428 million,
representing 3.1 per cent of all deposits of com-
mercial banks in Florida. (All banking data are
as of December 31, 1970, adjusted to reflect bank
holding company formations and acquisitions ap-
proved by the Board through May 31, 1971, and
also to include a recent Board action approving
Applicant’s acquisition of Inter City National
Bank of Bradenton.) Upon acquisition of Kissim-
mee Bank ($14 million deposits), Applicant
would increase its share of Statewide deposits by
only 0.1 per cent, and it would rank as the sixth
largest banking organization and bank holding
company in Florida.

Kissimmee Bank is the largest of the three
banks operating in Osceola County and holds 48
per cent of county deposits. The second largest,
a subsidiary of Florida’s fifth largest bank holding
company, holds $9 million in deposits, represent-
ing 31 per cent of county deposits. The third larg-
est holds $6 million or approximately 21 per cent
of such deposits, and received Board approval to
become a subsidiary of the State’s third largest
bank holding company; however, the proposal was
not consummated. No significant competition
exists between Kissimmee Bank and Applicant’s
subsidiaries, the nearest of which is located 45
miles from Kissimmee, It appears that the dis-
tances involved, the presence of intervening banks
and Florida’s restrictive branching laws would pre-
clude substantial competition from developing
between them. It further appears that competing
banks in the area would not be adversely affected
by the proposed acquisition. Based upon the fore-
going and the record before it, the Board con-
cludes that consummation of the proposed ac-

quisition would not adversely affect competition
in any relevant area.

The financial condition and managerial re-
sources of Applicant, its subsidiaries and Kissim-
mee Bank appear generally satisfactory, and pros-
pects for each appear favorable. Banking factors
are consistent with approval of the application,
and considerations under the convenience and
needs of the communities concerned lend some
support thereto. Kissimmee Bank is located only
eight miles from the Disney World project. Al-
though the primary banking needs of the area are
being met at the present time, affiliation with Ap-
plicant would enable Kissimmee Bank to more
effectively satisfy some of the credit needs of the
new tourist area and its supporting industries. Ap-
plicant has plans to improve Kissimmee Bank’s
present services and to provide management per-
sonnel as needed. It is the Board’s judgment that
the proposed transaction would be in the public
interest, and that the application should be ap-
proved.

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

By order of the Board of Governors, July 1,
1971,

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

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

THE FOURTH NATIONAL CORPORATION,
TULSA, OKLAHOMA

In the matter of the application of The Fourth
National Corporation, Tulsa, Oklahoma, for ap-
proval of action to become a bank holding com-
pany through the acquisition of 100 per cent (less
directors’ qualifying shares) of the voting shares
of the successor by merger to The Fourth Na-
tional Bank of Tulsa, Tulsa, Oklahoma.
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ORDER APPROVING ACTION TO BECOME A BANK
Horping CoMPANY

There has come before the Board of Governors,
pursuant to scction 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a) (1))
and Section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
The Fourth National Corporation, Tulsa, Okla-
homa (“Applicant”), for the Board's prior ap-
proval of action whereby Applicant would become
a bank holding company through the acquisition
of 100 per cent (less directors’ qualifying shares)
of the voting shares of the successor by merger to
The Fourth National Bank of Tulsa, Tulsa, Okla-
homa (“Bank”).

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Comptroller of the Currency and
requested his views and recommendation. The
Comptroller recommended approval of this ap-
plication.

Notice of receipt of the application was pub-
lished in the Federal Register on May 15, 1971
(36 Federal Register 8978), providing an oppor-
tunity for intcrested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those reccived have been considered.

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

Applicant is a nonoperating corporation formed
for the purpose of acquiring Bank ($78.8 million
deposits). (All banking data arc as of Deccem-
ber 31, 1970, and rcflect bank holding company
applications approved by thec Board through
May 31, 1971.) Upon consummation of this pro-
posal, Applicant will assume Bank’s present posi-
tion as the third largest banking organization and
become the third largest bank holding company in
the Tulsa market with 5.7 per cent of the total de-
posits in that market. As Applicant has no present
operations or subsidiaries, consummation of this
proposal would eliminate ncither existing nor po-
tential competition. It does not appcar that there
would be any adverse effects on any bank in the
area.

The financial and managerial resources and
prospects of Bank arc satisfactory and consistent
with approval as would be those of Applicant
upon approval. Consummation of the proposal
would have no immecdiate effect on the conven-
ience and needs of the community involved, but
would cnable the Applicant to respond to the in-
creasing nceds for a complete line of financial
services demanded by an expanding arca. Con-
siderations under these factors lend some weight
toward approval. Tt is the Board’s judgment that
consummation of the proposal would be in the
public interest and that the application should be
approved.

I'T 1s HEREBY ORDERED, for the reasons set forth
above, that said application be and hereby is ap-
proved, provided that the acquisition so approved
shall not be consummated (a) before the thirticth
calendar day following the date of this Order, or
(b) later than three months after the date of this
Order, unless such period is extended for good
cause by the Board or by the Federal Reserve
Bank of Kansas City pursuant to delegated au-
thority.

By order of the Board of Governors, July 1,
1971.

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

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

FIRST ARKANSAS BANKSTOCK
CORPORATION,
LITTLE ROCK, ARKANSAS

In the matter of the application of First Arkan-
sas Bankstock Corporation, Little Rock, Arkansas,
for approval of acquisition of 80 per cent or more
of the voting shares of The Stephens Security
Bank, Stephens, Arkansas.

ORDER APPROVING ACQUISITION OF BANK StOCK
BY BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a) (3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)),
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
First Arkansas Bankstock Corporation, Little
Rock, Arkansas, the only registered bank holding
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company in Arkansas, for thc Board’s prior ap-
proval of the acquisition of 80 per cent or more
of the voting shares of The Stephen Security
Bank, Stephens, Arkansas.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the State Commissioner of Banking, and
requested his views and recommendation. The
Commissioner recommended approval unless leg-
islation were to be approved prohibiting holding
company expansion.

Notice of receipt of the application was pub-
lished in the TFederal Register on December 9,
1970 (35 Federal Register 18699), providing an
opportunity for interested persons to submit com-
ments and views with respect to the proposal.
Subscquent to the filing of the application, on
February S, 1971, the State of Arkansas enacted
legislation prohibiting the formation and cxpan-
sion of multibank holding companics (Act 47 of
the Sixty-cighth General Assembly of the State of
Arkansas).

The Board, by Order dated February 22, 1971
(36 Federal Register 3852), denied the applica-
tion duc to the existence of the legislation, without
reaching the merits of the application. Subsequent
to the Board’s action, the State of Arkansas en-
acted legislation which had the effect of exempting
the proposed transaction from the gencral prohi-
bition and, based upon this factor, First Arkansas
Bankstock Corporation petitioned the Board f{or
reconsideration of its denial Order. By Order
dated May 4, 1971 (36 Federal Register 8750),
the Board granted the Petition for Reconsidera-
tion and provided an opportunity for interested
persons to submit comments and views with re-
spect to the proposal.

The Board gave written notice of the granting
of the Petition to the Statc Commissioner of Bank-
ing and requested his views and recommendation
with respect to the proposed transaction. The
Commissioner stated that he had no objection to
approval of the transaction.

Within the time provided for public comment
on the proposal, a number of banks located in
Arkansas urged denial of the application. Addi-
tionally, a number of these banks renewed a Peti-
tion requesting that the Board conduct a formal
hearing, which had not been acted upon due to the
Board’s original action denying the application. In
view of the fact that the State Commissioner of
Banking did not recommend disapproval of the
application, no hearing on the application is re-
quired by the Act. Further, it does not appear to

the Board that there are any issues concerning the
application on which a formal hearing or oral
presentation would be useful. Time for filing com-
ments 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 efTect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of the Applicant
and the banks concerned, and the convenience
and nceds of the communities to be served, and
finds that:

Applicant is the only registered bank holding
company in Arkansas, and the State’s largest
banking organization, controlling two banks with
$247.5 million in deposits. (All banking data are
as of December 31, 1970.)

Bank, located in the City of Stephens (popula-
tion 1,500), controls total deposits of $3.2 million
and is the next to the smallest of seven banks in
the market area, holding only 4 per cent of area
deposits. Both of Applicant’s subsidiaries are lo-
cated more than 100 miles from Bank and con-
summation of the proposal would eliminate ncither
present nor potential competition. Neither does it
appear that there would be any adverse effects on
any bank in the area.

Upon consummation of the proposal, Appli-
cant’s present 8 per cent share of total deposits in
the State would be incrcased by only .1 per cent,
which would not significantly increase Statewide
concentration of banking resources.

It is truc that Applicant, under present Arkan-
sas law, will continue to be the only multi-bank
holding company, and that approval of this appli-
cation would add a third subsidiary, However, as
pointed out above, the Arkansas legislature has
exempted this acquisition from the general prohi-
bition relating to holding company acquisitions
and there would be no adverse competitive effects
from consummation of the proposal.

Considerations relating to the financial and
managerial resources and prospects of Bank lend
some weight toward approval of the application
in that Applicant would provide an assured source
of management succession to Bank. Considera-
tions relating to the convenience and needs of the
communities to be served also lend some weight
toward approval of the application in that trust,
investment, and computer services would become
available in the community through Applicant’s
assistance. It is the Board’s judgment that con-
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summation of the proposal would be in the public
interest and that the application should be ap-
proved.

IT 1S HEREBY ORDERED, for the reasons set forth
above, that the petition for a hearing be and
hereby is denied, and that said application be and
hereby is approved, provided that the acquisition
so approved shall not be consummated (a) before
the thirticth calendar day following the date of this
Order or (b) later than three months after the
date of this Order, unless such period is extended
for good causc by the Board, or by the Federal
Reserve Bank of St. Louis pursuant to delegated
authority.

By order of the Board of Governors, July 1,
1971.

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

(Signed) KENNETH A. KENYON,
Deputy Secretary.

[SEAL]

FIRST BANCSHARES OFF FLORIDA, INC,
BOCA RATON, FLORIDA

In the matter of the application of First Banc-
shares of Florida, Inc., Boca Raton, Florida, for
approval of acquisition of 80 per cent or more of
voting shares of First National Bank of Palm
Beach Gardens, Palm Beach Gardens, Florida, a
proposed new bank.

ORDER APPROVING ACQUISITION OF BANK
Stock BY BANK HorlpiNgG COMPANY

There has come before the Board of Governors,
pursuant to scction 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and section 222.3(a) of Federal Rescrve Regula-
tion Y (12 CFR 222.3(a)), an application by
First Bancshares of Florida, Inc., Boca Raton,
Florida (“Applicant”), a registered bank holding
company, for the Board’s prior approval of the
acquisition of 80 per cent or more of the voling
shares of First National Bank of Palm Beach
Gardens, Palm Beach Gardens, Florida (“Bank”),
a proposed new bank.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the ap-
plication to the Comptroller of the Currency, and
requested his views and rccommendation. The

Comptroller has recommended approval of this
application.

Notice of receipt of the application was pub-
lished in the Federal Register on April 29, 1971
(36 Federal Register 8082), providing an oppor-
tunity for interested persons to submit commeants
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 sct forth in section 3(c)
of the Act, including the effect of the proposed
acquisition on competition, the financial and
managerial resources and future prospects of the
Applicant and the banks concerned, and the con-
venience and nceds of the communities to be
served, and finds that:

Applicant is the sixteenth largest banking or-
ganization in Florida and controls four banks
with total deposits of $128.1 million, representing
.9 per cent of the commercial bank deposits in
Florida. (All banking data arc as of December
31, 1970, and reflect holding company formations
and acquisitions approved by the Board through
May 31, 1971.) Since Bank is a proposcd new
bank, consummation of the proposal will not
increase Applicant’s share of total deposits in any
market nor affect deposit concentration.

Bank will be situated in Palm Beach Gardens,
which is located north of West Palm Bcach. Tt
will compete in a market defined as approximately
Palm Beach Gardens, Rivicra Beach, Juno Beach,
North Palm Beach, and the northern portion of
West Palm Beach. Applicant presently controls
one bank in this markct and thereby controls
about 16 per cent of market deposits and ranks
third in sizc among the six banking organizations
located therein.

Since Bank is a proposed new bank, no existing
competition would be climinated. It appears un-
likely that acquisition by Applicant of a second
bank in the market would have unduc adversc
effects on any other bank in the arca since Ap-
plicant is not dominant in the market and each
of the other banks is affiliated or associated with
a holding company or banking group. Nor is it
likely that entry into the market by others would
be foreclosed. The population of Bank’s projected
service arca has incrcased fivefold in the past
decade and continued growth is expected. There-
fore, the Board concludes that consummation of
the proposal would not have significant adverse



effects on competition in any relevant arca.

The Board has considered Applicant’s current
efforts to improve the capital positions of certain
subsidiaries. On this basis, the financial and man-
agerial resources and future prospects of the Ap-
plicant, its subsidiaries, and Bank arc regarded
as consistent with approval of the application.
Considerations relating to the convenience and
needs of the community to be served lend some
weight toward approval of the application because
Bank would scrve an arca where only onc bank
is now located and would be able, as a subsidiary
of Applicant, to offer a full range of banking
services to residents of the arca. It is the Board’s
judgment that the proposed transaction would be
in thc public interest and that the application
should be approved.

IT 1S HEREBY ORDERED, for the rcasons sum-
marized above, that said application be and
hereby is approved, provided that the acquisition
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so approved shall not be consummated (a) before
the thirticth calendar day following the date of
this Order or (b) later than thrce months after
the date of this Order, and provided further that
(¢) First National Bank of Palm Beach Gardens
shall be open for business not later than six
months after the date of this Order. The periods
described in (b) and (c¢) herecof 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, Tuly 7,
1971.

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

(Signed) KENNETH A. KENYON,
Deputy Secretary.
[srAL]
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CHANGES IN BOARD STAFF

The Board of Governors of the Federal Reserve
System has announced these appointments:

Samuel B. Chase, Jr., Professor of Economics
at the University of Montana since 1967 and a
former Financial Economist at the Federal Re-
serve Bank of Kansas City, as an Associate Dirce-
tor in thc Division of Rescarch and Statistics,
effective July 6, 1971,

Murray Altmann, a Scnior Economist in the
Special Studies Section, Division of International
Finance, as an Assistant Sccretary, Office of the
Secretary, effective July 11, 1971,

Mr. Chase has an A.B. degrec from Dartmouth
College and a Ph.D. in Economics from the Uni-
versity of California. Mr. Altmann, on the Board’s
staff since 1949, holds B.A. and M.A. degrees from
Pennsylvania State College, and also attended
graduate schools at New York and American
Universities. In 1967 and 1968 he was granted a
leave of absence at the request of the Central Bank
of Tanzania and the United Nations to act as
Fconomic Adviser and to organize and direct a
department of research for the Central Bank.

CHANGE IN DISCOUNT RATE

The Board of Governors on July 15, 1971, ap-
proved actions by the directors of the Federal
Reserve Banks of New York, Philadelphia, St.
Louis, and San Francisco, increasing the discount
ratc of thosec banks from 4% per cent to 5 per
cent, cffective Friday, July 16. (A similar increase
was approved for the Federal Reserve Banks of
Boston, Atlanta, and Minncapolis, effective July
19.)

The action was in recognition of increases that
have taken place in other short-term interest rates
and is intended to bring the discount ratc—which
is the rate charged member banks for borrowing
from their district Reserve Banks—into better
alignment with short-term rates generally. The
move also reflected the Board’s concern over the
continuation of substantial cost—push inflation in
the economy.

This change returns the rate, which has been
lowered twice this year, to the level prevailing in
late January and early February.

ORDERS AFFECTING BANK HOLDING COMPANIES

The Board of Governors on June 22, 1971, granted
a 2-month extension of the deadline for one-bank
holding companies to register with the Board.

Exercising authority granted it under the Bank
Holding Company Act, the Board cxtended the
registration time from Junc 29 to August 31, 1971,
or 180 days after a company becomes a bank
holding company, whichever is later.

The cxtension was granted, the Board’s Order
said, “in the light of the relatively short period”
that thc companics affected have had for compli-
ance with the registration requirement,

The Board of Governors also announced that
it will permit companies that have acquired an
intercst in a bank during the period from Decem-
ber 31, 1970, to June 22, 1971, without obtaining
requisite Board approval—and apparently without
knowledge that such approval was required by
the Bank Holding Company Act Amendments of
1970—to apply to the Board for a determination
that such acquisition is in the public interest.

Amendments to the Bank Holding Company
Act that became ecffective December 31, 1970,
made it unlawful for a company to acquirc control
over a single bank except with the prior approval
of the Fedcral Reserve Board. Before the 1970
Amendments were enacted, there was no such
constraint upon the acquisition by a company of
the shares of a single bank, and it was common
for companies to acquire single, small banks,

The Board has been advised that in scveral
instances companics have acquired a controlling
interest in a bank apparently without knowledge
of the changes in the law requiring prior Board
approval. The Board ordered that in cases of
unintended violation of the law by companies that
acquired a controlling intcrest in a bank between
December 31, 1970 and June 22, 1971—the date
of the Board’s Order-—the companies must apply
to the Board for a determination that such ac-
quisition was in the public interest.

Applications must be filed with appropriate
Federal Reserve Banks by August 31, 1971, un-
less time for filing is extended for good cause. If
the Board denies an application, the company must
take action forthwith to divest its unlawful holding.
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MARGIN REQUIREMENTS FOR OTC STOCKS are subject to its margin regulations as of July
12, 1971. The list supersedes the revised OTC
margin stock list that was issued on July 20, 1970.

(Sce August 1970 BULLETIN, pp. 658-64.)

The Board of Governors has published a revised
list of 456 over-the-counter (OTC) stocks that

OTC MARGIN STOCKS'
(as of July 12, 1971)

AlTs, INC. AMERICAN TELEVISION & COMMUNICATIONS

$.10 par coriion CORPORATION
AVM CORPORAT! $.75 par common

$1.00 par cc:: aon AMERICAN WELDING & MANUFACTURING COM-
ACUSHNET CoMPp.»: - PANY, THE

Common
ADDISON-WESLEY i |

ILISHING COMPANY, INC.

No par common
ANADITE, INC.

Class B, no p:  ommon Common
ADVANCE Ross Co: 'RATION ANHEUSER-BuscH, INC.

$.10 par com: $1.00 par common
ALEXANDER & ALY - <DER, INC. ANIXTER BROTHERS, INC.

No par comm: $1.00 par common
ALEXANDER & BALl N, INC. ArPLEBAUMS’ FooD MARKETS, INC.

No par comme- $1.00 par common
ALLEGHENY BEVER  CORPORATION ARDEN-MAYFAIR, INC.

$1.00 par con: n $1.00 par common

ALLYN AND BACON,
$.50 par comm
ALPHANEUMERIC, II
Common
ALPINE GEOPHYSIC
$.10 par comn.
AMAREX, INC.
$1.00 par com:

.

ASSOCIATES, INC,

n

ARKANSAS-MIssOURI POWER COMPANY
$2.50 par common
ARKANSAS WESTERN GAS COMPANY
$2.50 par common
ARROW-HART, INC.
$10.00 par common
ARVIDA CORPORATION
$1.00 par common
ASSOCIATED Coca-CoLa BoTTLING COMPANY, INC.

AMERICAN BiocurLt i, INc. $.50 par common
$.02 par comn: ASSOCIATED TRUCK LINES, INC.
AMERICAN EXPRES: MPANY $3.00 par common
$1.6624 par cc. non ATLANTA Gas LiciiT COMPANY
$1.50 convertii- preferred $5.00 par common
AMERICAN FINANCI. CORPORATION BAIRD-ATOMIC, INC.

No par commo.
AMERICAN FURNIT(

$1.00 par conn.
AMERICAN GREETIN:

Class A, $1.00 ;.

:: COMPANY, INC.

On
5 CORPORATION
I common

AMERICAN MEDICORY, INC.
$.01 par comnon

AMERICAN NUCLEAR CORPORATION
$.04 par common

1 Stocks appearing on

the list have not becn approved,

in any way, by the Board and representation by any
person that their appcarance on the list indicates approval
by the Board or is based on approval by any government
agency is unlawful.

$1.00 par common
BanGor HYDRO-ELECTRIC COMPANY
$5.00 par common
BARBER-GREENE COMPANY
$5.00 par common
BARDEN CORPORATION, THE
$1.00 par common
BARNES-HIND PHARMACEUTICALS, INC.
No par common
BASSETT FURNITURE INDUSTRIES, INC.
$5.00 par common
BEEFLAND INTERNATIONAL, INC.
$1.00 par common
BETZ LABORATORIES, INC.
$.10 par common
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Bz MANUFACTURING COMPANY
$12.50 par common

Bio-DyNaMics, INc.
No par common

Brack Hiris Powgr AND LiGHT COMPANY
$1.00 par common

Booz, ALLEN & HAMILTON, INC.
Common

BRrENCO, INC.
$1.00 par common

BROWNING ARMS COMPANY
Capital

BRUSH BERYLLIOM COMPANY, THE
$1.00 par common

BUCKBEE MEARS COMPANY
$.10 par common

BUCKEYE INTERNATIONAL, INC.
No par common, $5.00 stated valuc

BurnNup & SiMs INC.
$.10 par common

BUTLER MANUFACTURING COMPANY
No par common

CAMPBRELL TAGGART, INC.
$1.00 par common

CarITOL INTERNATIONAL AIRWAYS, INC.
$1.00 par common

CAROLINA CARIBBEAN CORPORATION
$.8314 par common

CARTE BLANCHE CORPORATION
Class A, $1.00 par common

CASCADE NATURAL (GAS CORPORATION
$1.00 par common

CENTRAL VERMONT PUBLIC SERVICE

CORPORATION

$6.00 par common

CraNcE, A. B. CoMmpaNy
$2.50 par common

CHEMICAL LEAMAN TANK LINES, INC.
$2.50 par common

CHESAPEAKE INSTRUMENT CORPORATION
$1.00 par common

CHicAGO BRIDGE & [RON COMPANY
$6.66%4 par common

CrrizeNs UTILITIES COMPANY
Serics A, $1.00 par common
Serics B, $1.00 par common

CLARK, J. L. MANUFACTURING COMPANY
$1.00 par common

CLEVEPAK CORPORATION
Common

CLINTON O1L COMPANY
$.03%4 par common

CLow CORPORATION
$6.25 par common

COGAR CORPORATION
$.60 par common
CoGNITRONICS CORPORATION
$.20 par common
CoLDWELL, BANKER AND COMPANY
No par common
COMMONWEALTH TELEPHONE COMPANY
$6.6624 par common
CoMPUTER COMMUNICATIONS, INC.
$1.00 par common
CoMPUTER UsaGe CoMPANY, INC.
Common
COMRESS, INC,
$.05 par common
CONAGRA, INC.
$5.00 par common
CONTINENTAL INVESTMENT CORPORATION
$1.00 par common
CONTRAN CORPORATION
Common
CorNELI1US COMPANY, THE
$.20 par common
CouUsINS PROPERTIES INC.
$1.00 par common
Cross CoMPANY, THE
$5.00 par common
CRUTCHER RESOURCES CORPORATION
$1.00 par common
DALTO ELECTRONICS CORPORATION
$.50 par common
Dasa CORPORATION
$1.00 par common
DATA GENERAL CORPORATION
$.01 par common
DATA PACKAGING CORPORATION
$.10 par common
DEKALB AGRESEARCH, INC.
Class B, no par common
DELHT INTERNATIONAL OI1L, CORPORATION
$.10 par common
DeLuxe CHECK PRINTERS, INC.
$1.00 par common
DETREX CHEMICAL INDUSTRIES, INC.
$2.00 par common
DI1AMOND CRYSTAL SALT COMPANY
$2.50 par common
Disc INc.
$1.00 par common
DoNALDsON COMPANY, INC,
$5.00 par common
DONALDSON, LUFKIN & JENRETTE, INC.
$.10 par common
Dow Jonis & COMPANY, INC,
$1.00 par common
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DowNTOWNER CORPORATION, THE
Common

DoyYLE DANE BERNBACH INC.
$.50 par common

DUNKIN’ DONUTS INC.
$1.00 par common

DurirRoN CoMPANY, INC., THE
$1.25 par common

EASTERN SHOPPING CENTERS, INC,
$5.00 par common

EckricH, PETER & SoNs, INC.
No par common

EcoNnOoMICs LABORATORY, INC.
Common

EL Paso ELEcTRIC COMPANY
No par common

ErLBA SYSTEMS CORPORATION
No par common

ELtcTrRO-NUCLEONICS, INC.
$.0245 par common

ENERGY CONVERSION DEVICES, INC.
$.01 par common

ENERGY RESOURCES CORPORATION
$1.00 par common

Ersco, INC.
No par common

Equity O1L COMPANY
$1.00 par common

ERIE TECHNOLOGICAL PRODUCTS, INC,
$2.50 par common

FABRI-TEK INC.
$.10 par common

FARRINGTON MANUFACTURING COMPANY
$1.00 par common

FIrRsT WESTERN FINANCIAL CORPORATION
$1.00 par common

FLICKINGER, S. M. CoMPANY, INC,
$2.50 par common

FLORIDA TELEPHONE CORPORATION
$2.50 par common

Foon FAIR PROPERTIES, INC.
$.01 par common

FosTER GRANT COMPANY, INC.
Common

FOTOMAT CORPORATION
No par common

FRIENDLY ICcE CRIEAM CORPORATION
$1.00 par common

FricrrroNics, INc.
$.10 par common

GRT CORPORATION
No par common

(GARFINCKEL, BROOKS BROTHERS, MILLER &

RHOADS

$.50 par common

GATES LEARJET CORPORATION
$1.00 par common

GELMAN INSTRUMENT COMPANY
$.10 par common

GENERAL AIRCRAFT CORPORATION
$1.00 par common

GENERAL HEALTH SERVICES, INC.
$1.00 par common

GENERAL MEDICAL CORPORATION
$1.00 par common

GENERAL UNITED GROUP, INC.
$.25 par common

GIFFEN INDUSTRIES, INC.
$1.00 par common

GIFFORD-HILL & COMPANY
$2.00 par common

GILFORD INSTRUMENT [LABORATORIES INC.
No par common

GLEASON WORKS
Common

GoLDEN CycLE CORPORATION, THE
No par common

GRraPHIC CONTROLS CORPORATION
$1.00 par common

GRAPHIC SCIENCES, INC,
$.50 par common

" GREAT SOUTHWEST CORPORATION

Common
GREEN MOUNTAIN POWER CORPORATION
$3.33%4 par common
GYRODYNE COMPANY OF AMERICA, INC.
$1.00 par common
HArDEE'S Foop SYSTEMS, INC.
No par common
HasBRrRO INDUSTRIES, INC.
$.50 par common
HAVEN INDUSTRIES, INC,
$.01 par common
HAWTHORNE FINANCIAL CORPORATION
$1.00 par capital
HeATH TECNA CORPORATION
No par common
HERFF JONES COMPANY
No par common
HexcikL CORPORATION
$1.00 par common
HooveEr COMPANY, THE
$2.50 par common
Hor1zoN CORPORATION
$.01 par common
HyATT CORPORATION
$.50 par common
HysTER COMPANY
$.50 par common
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ISI CORPORATION
No par common
INDIANAPOLIS WATER COMPANY
$7.50 par common
INDUSTRIAL NUCLEONICS
No par common
INFORMATICS, INC.
$.10 par common
INLAND CONTAINER CORPORATION
Class A, no par common
INTERNATIONAL BANK (Washington, D. C.)
Class A, common
INTERNATIONAL BOOK CORPORATION
$.02 par common
INTERNATIONAL LEISURE CORPORATION
$1.00 par common
INTERNATIONAL MULTIFOODS CORPORATION
$1.00 par common
INTERNATIONAL TEXTBOOK COMPANY (INTEXT)
No par common
INTERWAY CORPORATION
$1.00 par common
INVESTMENT CORPORATION OF FLORIDA
$.02 par common
Iowa SOUTHERN UTILITIES COMPANY
$10.00 par common
JaMmEs, FReD S. & CoMPANY, INC.
$.50 par common
JAMESBURY CORPORATION
$1.00 par common
JET AVION CORPORATION
$.10 par common
JosLYN MANUFACTURING AND SUPPLY COMPANY
$1.25 par common
KDI CORPORATION
$.35 par common
KMS INDUSTRIES, INC.
$.01 par common
KAISER STEEL CORPORATION
$.66%3 par common
$1.46 preferred
KALVAR CORPORATION
$.02 par capital
KAMAN CORPORATION
Class A, $1.00 par common
KEARNEY & TRECKER CORPORATION
$2.00 par common
KEENE CORPORATION
$.10 par common
KEeLLwoon COMPANY
Common
KELLY SERVICES, INC.
$1.00 par common
KEYES FIBRE COMPANY
$1.00 par common

KEYSTONE CuUsTODIAN FUNDS, INC.
Class A, nonvoting, no par common
KING RESOURCES COMPANY
Common
KNAPE & VOGT MANUFACTURING COMPANY
$2.00 par common
KUHLMAN CORPORATION
$1.00 par common
LADD PETROLEUM CORPORATION
$.10 par common
LANCE, INC.
$2.50 par common
LANDA INDUSTRIES, INC.
$.10 par common
LANE WooD, INc.
No par common
LEHIGH CoAL AND NAVIGATION COMPANY, THE
$1.00 par common
LEISURE GRouP, INC., THE
No par common
LIN BROADCASTING CORPORATION
Common
LoMAS & NETTLETON FINANCIAL CORPORATION
$2.00 par common
L.owE’s COMPANIES, INC.
$.50 par common
LyNcH COMMUNICATION SYSTEMS INC.
$1.00 par common
MapisoN Gas AND ELECTRIC COMPANY
$8.00 par common
MAINE SUGAR INDUSTRIES, INC,
$1.25 par common
MAJOR REALTY CORPORATION
$.01 par common
MALLINCKRODT CHEMICAL WORKS
Class A, nonvoting, $3.33V4 par common
MANAGEMENT ASSISTANCE INC.
$.10 par common
Maut LAND & PINEAPPLE COMPANY, INC.
No par common
MeEbic-HOME ENTERPRISES INC.
$.10 par common
MEDICENTERS OF AMERICA, INC.
$1.00 par common
MEDTRONIC, INC.
$.10 par common
MIDAS-INTERNATIONAL CORPORATION
Class A, $1.00 par common
MILLIPORE CORPORATION
$.33%5 par common
MoguL CORPORATION, THE
No par common
MoHAWK RUBBER COMPANY
$1.00 par common
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MOORE, SAMUEL AND COMPANY
No par common

MoTor CLUB OF AMERICA COMPANIES
$.50 par common

MURPHY PACIFIC MARINE SALVAGE COMPANY
No par common

NATIONAL LIBERTY CORPORATION
$1.00 par common

NATIONAL STUDENT MARKETING CORPORATION
$1.00 par common

NEwW ENGLAND GAS AND ELECTRIC ASSOCIATION

$4.00 par common
NEW JERSEY NATURAL GAs COMPANY
$5.00 par common
NiIcHOLSON FILE COMPANY
$1.00 par common
NIELSEN, A. C. COMPANY
Class A, $1.00 par common
Class B, $1.00 par common
NORTH CAROLINA NATURAL GAS CORPORATION
$2.50 par common
NORTH CENTRAL AIRLINES, INC,
$.20 par common
NORTHWEST NATURAL GAs COMPANY
$3.00%6 par common
NORTHWESTERN PUBLIC SERVICE COMPANY
$7.00 par common
NoOXELL CORPORATION
Class B, nonvoting, $1.00 par common
OcEeAN DRILLING & EXrLORATION COMPANY
$.50 par common
Onio ART COMPANY, THE
$1.00 par common
OIL SHALE CORPORATION, THE
$.15 par common
ORMONT DRUG & CHEMICAL COMPANY, INC.
$.10 par common
OTTER Tall. POWER COMPANY
$5.00 par common
OVERSEAS NATIONAL AIRWAYS, INC.
$1.00 par common
Ozt CORPORATION
$1.00 par common
PasstT BREWING COMPANY
No par common
Pacirie RESOURCES, INC.
$6.6624 par common
Panori. COMPANY
$.10 par common
PARKER DRILLING COMPANY
$1.00 par common
PArkviEwW-GEM, INC.
$1.00 par common
PAULEY PETROLEUM INC,
$1.00 par common

PAVELLE CORPORATION, THE
$.10 par common
PAy 'N SAVE CORPORATION
No par common
PENNSYLVANIA GAS AND WATER COMPANY
No par common, $10.00 stated value
PETTIBONE CORPORATION
$10.00 par common
PHILADELPHIA SUBURBAN CORPORATION
$1.00 par common
PHOTON, INC,
$1.00 par common
PIEDMONT AVIATION, INC,
$1.00 par common
Pi1zza HuT, INC.
$.01 par common
PorPE & TaLnoT, INC.
$2.00 par common
PoPEIL BROTHERS, INC.
No par common
PROFESSIONAL GOLF COMPANY
$.50 par common
PuBLIC SERVICE COMPANY OF NEW MEXICO
$5.00 par common
PUBLIC SERVICE COMPANY OF NORTH CAROLINA,
INC.
$1.00 par common
PuBLISHERS COMPANY, INC.
$.40 par common
QuaLrity CourTs MOTELS, INC.
$1.00 par common
RANSBURG ELECTRO-COATING CORPORATION
$.15 par common
RaYycHEM CORPORATION
No par common
RAYGo, INC.
$.05 par common
RECOGNITION EQUIPMENT INC.
$.25 par common
REID-PROVIDENT LABORATORIES INC.
$1.00 par common
RivAL MANUFACTURING COMPANY
Common
Roanway EXPrESs, INC.
No par common
RoBERTS COMPANY
$1.00 par common
RousE COMPANY, THE
$.01 par common
RUSSELL STOVER CANDIES, INC.
$1.00 par common
SAGA ADMINISTRATIVE CORPORATION
$1.00 par common
SauL, B. F. REAL ESTATE INVESTMENT TRUST
Shares of Beneficial Interest
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ScIENTIFIC CONTROL CORPORATION
$.20 par common
ScoPE INC.
$1.00 par common
ScripTo, INC.
$.50 par common
SeEAa WorLD, INC.
$.50 par common
SEIsMIC COMPUTING CORPORATION
$.10 par common
SEVEN-Upr COMPANY, THE
$1.00 par common
SHAKESPEARE COMPANY
Common
SHAREHOLDERS CAPITAL CORPORATION
$.50 par common
SHor RITE Foobs, INC.
$3.33Y5 par common
SIMON & SCHUSTER, INC.
$.50 par common
SMITHFIELD Foobs, INC.
$1.00 par common
SMITH’S TRANSFER CORPORATION
$2.50 par common
SOUTHERN INDUSTRIES CORPORATION
No par common
SOUTHERN NEW ENGLAND TELEPHONE COMPANY,
THE
$25.00 par common
SoUTHLAND CORPORATION, THE
$.01 par common
SoUuTHWEST GAS CORPORATION
$1.00 par common
SouTHWEST GaAS PrRoDUCING COMPANY, INC.
$1.00 par common
SOVEREIGN INDUSTRIES, INC.
$.04 par common
SraNG INDUSTRIES, INC.
$1.00 par common
STANDARD REGISTER COMPANY, THE
Common
STIRLING HOMEX CORPORATION
$.01 par common
SUBSCRIPTION TELEVISION, INC.
$.01 par capital
SuGARDALE Foops, INC.
No par common
SUPERIOR ELECTRIC COMPANY, THE
$1.00 par common
TDA INDUSTRIES, INC.
Common
TaMprax INc.
$1.00 par common
TASSETTE, INC.
Class A, $.10 par common

TayLor WINE COMPANY, INC., THE
$2.00 par common

TELECOR, INC.
$.50 par common

TELEVISION COMMUNICATIONS CORPORATION
$1.00 par capital

TExas AMERICAN O11. CORPORATION
$.10 par common

TEXAS INTERNATIONAL AIRLINES, INC.
$2.00 par common

TEeEXF1 INDUSTRIES, INC.
$1.00 par common

TIFFANY & COMPANY
$1.00 par common

TiTAN GRrOUP, INC.
$1.00 par common

TRACOR, INC.
Common

TRANSCONTINENTAL GAS P1PE LINE CORPORATION
$.50 par common

TRrRANSOCEAN O1L, INC.
$1.00 par common

Trico ProbucTs CORPORATION
No par common

TRINITY INDUSTRIES, INC.
$1.00 par common

TysoN Foobs, INC.
Common

UNITED CONVALESCENT HOSPITALS, INC.
$1.00 par common

UNITED ILLUMINATING COMPANY, THE
No par common

UNITED STATES BANKNOTE CORPORATION
$1.00 par common

WARNER ELECTRIC BRAKE & CLUTCH COMPANY
$1.00 par common

WASHINGTON NATURAL GAS COMPANY
$5.00 par common

WATER TREATMENT CORPORATION
Common

WiBB RESOURCES, INC.,
$.10 par common

WELLINGTON MANAGEMENT COMPANY
Class A, $.10 par common

WERNER CONTINENTAL, INC.
$.50 par common

WESTERN GEAR CORPORATION
$1.00 par common

WESTERN PUBLISHING COMPANY, INC.
$1.00 par common, $2.50 stated value

WESTGATE-CALIFORNIA CORPORATION
Class A, $5.00 par common

WHITE SHIELD CORPORATION
$.05 par common
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WINTER PARK TELEPHONE COMPANY, THE
$2.50 par common

WisconsIN POWER AnD LIGHT COMPANY
Common

WoobpwARD & LLOTHROP INC.
$10.00 par common

YELLOW FREIGHT SYSTEM, INC.
$1.00 par common

YOUNKER BROTHERS, INC.
No par common

Bank Stocks

AMERICAN SAVINGS & LLOAN ASSOCIATION

$.33'4 par permanent reserve guarantec stock

AMERICAN SECURITY AND TRUST COMPANY
$3.33V5 par capital

BaNco CREDITO Y AHORRO PONCENO
$5.00 par common

BANK oF HAWAII
$8.00 par common

BANKAMERICA CORPORATION
$6.25 par common

BARNETT BANKS OF FLORIDA, INC.
$2.00 par common

BAYSTATE CORPORATION
$7.50 par common

CP FiNaNcIAL CORPORATION
$1.00 par common

CITIZENS AND SOUTHERN NATIONAL BANK, THE

(Georgia)

Class A, $5.00 par common

CLEVELAND TRUST COMPANY, THE
$20.00 par capital

COMMERCIAL TRUST COMPANY OF NEW JERSEY
$5.00 par capital

CONTINENTAL BANK (Pennsylvania)
$10.00 par common

DETROIT BANK AND TRUST COMPANY, THE
$10.00 par common

EQUIMARK CORPORATION
$5.00 par common

FIDELITY CORPORATION OF PENNSYLVANIA
$1.00 par common

FIRST & MERCHANTS CORPORATION (Virginia)
$10.00 par common

FirRsT BANK SYSTEM, INC.
$5.00 par capital

FIRST C1TY NATIONAL BANK OF HOUSTON
$10.00 par common-capital

FIRST EMPIRE STATE CORPORATION
$5.00 par common

FIRST JERSEY NATIONAL CORPORATION
$5.00 par common

FIRST MERCHANTS NATIONAL BANK, ASBURY PARK

$2.50 par common

FIRST NATIONAL BANK IN DALLAS
$10.00 par common-capital

FIrRST NATIONAL BANK OF MARYLAND, THE
$5.00 par common

FIRST NATIONAL HoLDING CORPORATION

{Memphis, Tennessee)

$5.00 par common

FIRST PENNSYLVANIA CORPORATION
$1.00 par common

FirsT UNION NATIONAL BaNcCoOrP, INC.
$5.00 par capital

FRANKLIN NEW YORK CORPORATION
Common
Convertible preferred

GIRARD COMPANY, THE
$1.00 par common

HARRIS TRUST AND SAVINGS BANK
Capital

LincoLN FIRST BANKS, INC.
$10.00 par common

LoNG IsLAND TRUsT COMPANY
$5.00 par common

MANUFACTURERS NATIONAL BANK OF DETROIT
$10.00 par common

MARYLAND NATIONAL CORPORATION
$5.00 par common

MELLON NATIONAL BANK AND TRUST COMPANY
Common

MipLANTIC BANKS, INC.
$10.00 par common

MoNMoOUTH COUNTY NATIONAL BANK, THE
$1.00 par common-capital

NCNB CORPORATION
$5.00 par common

NATIONAL BANK oF DETROIT
$12.50 par common

NATIONAL CITY BANK OF CLEVELAND, THE
$8.00 par common

NEw ENGLAND MERCHANTS COMPANY, INC.
$5.00 par common

NEW JERSEY NATIONAL BANK
$5.00 par common

NORTHERN TRUST COMPANY, THE
$20.00 par capital

PNB CORPORATION
$1.00 par common

PITTSBURG NATIONAL CORPORATION
$10.00 par common

PROVIDENT NATIONAL CORPORATION
$1.00 par common

REPUBLIC NATIONAL BANK OF DALLAS
$6.00 par common-capital

R1GGs NATIONAL BANK OF WASHINGTON, D, C.,

THE

$10.00 par common
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SEATTLE-FIRST NATIONAL BANK
$10.00 par common

SECURITY NATIONAL BANK

(Huntington, New York)

$5.00 par common

SECURITY PACIFIC NATIONAL BANK
$10.00 par common

SHAWMUT ASSOCIATION, INC.
$5.00 par common

SOUTHEAST BANKING CORPORATION
$5.00 par common

STATE STREET BOSTON FINANCIAL CORPORATION
$10.00 par common

TrRuST COMPANY OF NEW JERSEY, THE
$2.50 par common

UNITED BANCSHARES OF FLORIDA, INC.
$1.00 par common

UNITED BaNKS OF COLORADO, INC.
$5.00 par common

UNITED STATES TRUST COMPANY OF NEW YORK
$5.00 par capital

UNITED VIRGINIA BANKSHARES, INC.
$10.00 par common

VALLEY NATIONAL BANK OF ARIZONA, THE
$2.50 par common

VIRGINIA NATIONAL BANK
$5.00 par common

Insurance Stocks

AMERICAN BANKERS INSURANCE
CoMPANY OF FLORIDA
$2.50 par common
AMERICAN BANKERS LLIFE ASSURANCE
CoMpaNY oF FLORIDA
Common
AMERICAN FAMILY LIFE ASSURANCE
Comprany oF COLUMBUS
$1.00 par common
AMERICAN FIDELITY LIFE INSURANCE COMPANY
$1.00 par common
AMERICAN HERITAGE LIFE INVESTMENT
CORPORATION
$1.00 par common
AMERICAN INTERNATIONAL GROUP, INC.
$5.00 par common
AMERICAN NATIONAL INSURANCE COMPANY
$1.00 par common
AMERICAN RE-INSURANCE COMPANY
$3.00 par capital
BMA CORPORATION
$2.00 par common
BANKERS NATIONAL LIFE INSURANCE COMPANY
$2.00 par common

BENEFICIAL STANDARD CORPORATION
Class A, $1.00 par common
CALIFORNIA-WESTERN STATES LIFE
INSURANCE COMPANY
$2.50 par common-capital
CAPITAL HOLDING CORPORATION
$1.00 par common
CHUBB CORPORATION, THE
$1.00 par common
COASTAL STATES LIFE INSURANCE COMPANY
Common
Co1.0NIAL LIFE & ACCIDENT INSURANCE COMPANY
Class B, non-voting, $1.00 par common
COMBINED INSURANCE COMPANY OF AMERICA
$1.00 par common
COoNNECTICUT GENERAL INSURANCE CORPORATION
$2.50 par common
CrUM & FORSTER
$2.50 par common
EASTERN LIFE INSURANCE COMPANY
OF NEW YORK
$1.00 par common
EMPIRE GENERAI, CORPORATION
$1.00 par common
EMPIRE LIFE INSURANCE COMPANY OF AMERICA
Class A, $1.00 par common
FAMILY LiFE INSURANCE COMPANY
Class A, nonvoting, common
FARMERS NEw WORLD LIFE INSURANCE COMPANY
$1.00 par common
FIpELITY CORPORATION (Virginia)
$1.00 par common
FIDELITY UNION LIFE INSURANCE COMPANY
$1.00 par common
FirsTt NATIONAL. CORPORATION (Houston, Texas)
Class A, $1.00 par common
FouNDERS FINANCIAL CORPORATION
$1.00 par common
FRANKLIN LIFE INSURANCE COMPANY, THE
$2.00 par common
(GEORGIA INTERNATIONAL CORPORATION
$1.00 par common
G1.0BE LIFE AND ACCIDENT INSURANCE COMPANY
$1.00 par common
GovERNMENT EMPLOYEES INSURANCE COMPANY
$4.00 par common
GOVERNMENT EMPLOYEES LLIFE INSURANCE
COMPANY
$1.50 par common
GREAT COMMONWELEALTH LIFE INSURANCE
COMPANY
$1.00 par common
HAMILTON INTERNATIONAL CORPORATION
Class A, $1.00 par common



HANOVER INSURANCE COMPANY, THE
$10.00 par common
HorAcE MANN EpucaTors CORPORATION
Common
INDEPENDENT LIFE & ACCIDENT INSURANCE
CompraNy, THE
Nonvoting, common
INTEGON CORPORATION
$1.00 par common
INTERFINANCIAL INC.
$1.00 par common
INTERSTATE CORPORATION, THE
$1.00 par common
KENTUCKY CENTRAL LIFE INSURANCE COMPANY
Class A, nonvoting, $1.00 par common
LLIBERTY NATIONAL LIFE INSURANCE COMPANY
$2.00 par common-capital
LiNncoLN CONSOLIDATED, INC.
$1.00 par common
LOUISIANA AND SOUTHERN LIFE
INSURANCE COMPANY
$1.00 par common
MipWESTERN UNITED LIFE INSURANCE COMPANY
$1.00 par common
MissioN EQUITIES CORPORATION
No par common
MonNARCH CAPITAL CORPORATION
$1.00 par common
MONUMENTAL CORPORATION
$5.00 par common
MUTUAL SAVINGS LIFE INSURANCE COMPANY
Common
NLT CORPORATION
$5.00 par common
NATIONAL LIFE OF FLORIDA CORPORATION
$1.00 par common
NATIONAL OLD LINE INSURANCE COMPANY
Class BB, nonvoting, $1.00 par common
NATIONAL WESTERN LIFE INSURANCE COMPANY
Class A, common
NATIONWIDE CORPORATION
Class A, $2.50 par common
NORTH AMERICAN LIFE AND CASUALTY COMPANY
$1.00 par common
NORTHWESTERN NATIONAL LIFE INSURANCE
COMPANY
$1.25 par common
OH10 CASUALTY CORPORATION
$.50 par common
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OLD LINE LIFE INSURANCE COMPANY
OF AMERICA, THE
$1.33V5 par common
PENNSYLVANIA LIFE COMPANY
$.6624 par common
PHILADELPHIA LIFE INSURANCE COMPANY
$1.00 par common
PROVIDENT LIFE & ACCIDENT INSURANCE
COMPANY
Common
PrROVIDENT LIFE INSURANCE COMPANY
$2.50 par common
REPUBLIC NATIONAL LIFE INSURANCE COMPANY
$1.00 par common
RicHMOND CORPORATION
Common
SAFECO CORPORATION
$5.00 par common
ST. PAuL COMPANIES, INC., THE
$3.00 par common
SECURITY CORPORATION, THE
$10.00 par common
SECURITY LIFE AND ACCIDENT COMPANY
Series A, $2.00 par common
SOUTHWESTERN LIFE INSURANCE COMPANY
$2.50 par capital
UN1coA CORPORATION
$2.50 par common
UNITED FoUNDERS LIFE INSURANCE COMPANY
$1.00 par common
UNITED LIFE & ACCIDENT INSURANCE COMPANY
$1.00 par common
UNITED SERVICES LIFE INSURANCE COMPANY
$1.00 par common
VARIABLE ANNUITY LIFE INSURANCE
CoMPANY, THE
$1.00 par common
WASHINGTON NATIONAIL, CORPORATION
$5.00 par common

ADMISSION OF STATE BANK TO
MEMBERSHIP IN FEDERAL RESERVE SYSTEM

The following bank was admitted to membership
in the Federal Reserve System during the period

June 16, 1971, through July 15, 1971:
Virginia
Colonial Heights .. First Virginia Bank of

Colonial Heights.



National Summary of Business Conditions

Released for publication July 14

Industrial production and retail sales rose in
June. The unemployment rate and nonfarm em-
ployment dcclined. The wholesale price index in-
creased further. Commercial bank credit, the
money supply, and time and savings deposits in-
creased. Between mid-June and mid-July, yields
on U.S. Government securitics rosc and yiclds
on municipal bonds and seasoned corporate sc-
curitics were about unchanged.

INDUSTRIAL PRODUCTION

Industrial production rose 0.4 per cent further in
Junec and at 167.9 per cent of the 1957-59 average
was 3.8 per cent below the mid-1969 high. Qutput
of consumer goods and matcrials continued to
incrcase, but production of business equipment
declined.

Auto assemblies were unchanged from May to
June and were at an annual rate of 8.5 million
units. Production schedules for July, after allow-
ance for the model changeover period, indicate
little change from the Junc rate. Output of televi-
sion sets, furniture, some appliances, and con-
sumer staples increased further in June. Produc-
tion of industrial and commercial equipment, fol-
lowing a risc in May, declined in June and over-
all output of business equipment was back to the
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April level. Steel output declined in June, but
production of most other durable and nondurable
materials rose.

EMPLOYMENT

Nonfarm payroll employment declined in June
by 310,000 with the largest reductions in manu-
facturing and trade, Employment increased some-
what in finance and State and local government,
The average workweek of manufacturing produc-
tion workers rose again by 0.1 hour and at 40.0
hours was 0.2 hour above a year earlier. The
unemployment rate declined in June from 6.2 to
5.6 per cent reflecting in part the smaller-than-
usual entry of young persons into the labor force.

RETAIL SALES

The value of retail sales in June, according to
the advance report, was 1.5 per cent higher than
in May and was up more than 8 per cent from a
year earlier. Durable goods sales rose almost
2 per cent and sales of nondurables increased 1.5
per cent. All major categories of stores reported
higher sales with general merchandise stores show-
ing a large increase.

WHOLESALE AND CONSUMER PRICES

Wholesale prices, seasonally adjusted, increased
0.4 per cent between May and June. Increases
for lumber and wood products and textiles were
especially important in the rise of 0.3 per cent in
the industrial component. Prices of farm and food
products rose 0.4 per cent.

Consumer prices rose 0.6 per cent in May, after
seasonal adjustment, in part reflecting higher prices
for apparcl, homes, and used cars. Higher postal
rates also were important and accounted for one-
fourth of the increase of 0.6 per cent in costs of
service.

BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit, adjusted for transfers of
loans between banks and their affiliates, increased
$3.9 billion in June, a somewhat slower pace than
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in May. A large part of the June expansion re-
flected increased holdings of U.S. Treasury issues
associated in part with the late-month Treasury
note financing. Holdings of other securities also
increased but at a much slower pace than in other
recent months. Total loans increased only slightly
following sharp expansion in May. At large com-
mercial banks, real estate loans showed substantial
growth but business loans rose less than in com-
parable weeks of other recent years.

The money stock increased further in June—at
an annual rate of 8.6 per cent, a much less rapid
pace than in May. Over the sccond quarter,
growth was at an annual rate of 11.1 per cent
compared with 8.9 per cent in the first quarter.
Expansion in time and savings deposits was closc
to the pace carlier in the second quarter but much
below the unusually rapid first-quarter expansion.
In June, both inflows of time and savings deposits
other than large negotiable CD’s and sales of
large negotiable CD’s continued close to the May
pace.

Net borrowed reserves of member banks aver-
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aged about $290 million over the 5 weeks ending
June 30 compared with a $10 million free-reserve
level in May. Member bank borrowings increased
in June while excess reserves remained about un-
changed.

SECURITY MARKETS

Yields on Treasury bills rose some 20 to 40 basis
points on balance between mid-June and mid-
July. The 3-month issue was bid at around 5.35
per cent in the middle of July, up from about
4.95 per cent a month earlier. Yields on U.S.
Government notes and bonds advanced about 5
to 25 basis points over the period, with the
biggest increases in the short and intermediate
areas of the market.

Yields on new corporate securities fell slightly
carly in the interval and then changed little. Sca-
soned corporate securities rates were relatively
unchanged while yields on municipal bonds rose
in late June but then declined to mid-June levels.

Common stock prices rose moderately with
volume declining from the previous period.

INTEREST RATES

PER CENT
r
TREASURY BILLS/
LONG-TERM
GOVERNMENT SECURITIES 1 vy
S
JIN\J‘ i F.R. DISCOUNT RATE
L / \\
AQRMV\\,-
v v
§ T
\Y
L_.. b J—— | —— 1 | S |
1966 1967 1968 1969 1970 1971

Discount rate, range or level for all F.R. Banks. Weekly
average market yields for U.S, Govt. bonds maturing in 10
years or more and for 90-day Treasury bills. Latest figures:
week ending July 10.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

¢ Estimated

c Corrected

p Preliminary

r Revised

rp Revised preliminary
I 1I,

III, IV Quarters

n.e.c. Not elsewhere classificd
A.R. Annual rate
S.A. Monthly (or quarterly) figures adjusted for

scasonal variation

GENERAL INFORMATION

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

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

“U.S. Govt. securities” may include guaranteed issues
of U.S. Govt. agencies (the flow of funds figures also

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

IrC Individuals, partnerships, and corporations

SMSA  Standard metropolitan statistical arca

A Assets

L Liabilities

S Sources of funds

},,J Uses of funds

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

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

include not fully guaranteed issues) as well as direct
obligations of the Treasury. “State and local govt.” also
includes municipalities, special districts, and other politi-
cal subdivisions.

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

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

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE
Quarterly Issue Page

Flow of funds...........coovuu.n [Mar. 1971 ATLI—ATLY

Junc 1971 A-70---A-T1.1
Semiannually
Banking offices:
Analysis of changes in number, ... Feb, 1971 A-96
On, and not on, Federal Rescrve
Par List, number.............. Feb. 1971 A-97
Annually
Bank holding companies:
List of, Dec, 31, 1970....... R June 1971 A-110
Banking offices and deposits of
group banks, Dec, 31, 1969.... Aug. {970 A-95
Banking and monetary statistics,
L 2 Mar. 1971 A-94—A-106
July 1971 A-96---A-99

Annually—Continued Issue Page

Banks and branches, number, by

classand State.............o.... Apr. 1971 A-94—A-95
Flow of funds:

Assets and liabilities:

Statistical Releases

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule of release dates for individual releases. oo v vovt,

1959-70. .00 vivniriniininnnnn Mar, 1971 A-71.10—A-71.21
1970 data (revised) . ..ol June 1971 A-T1.2—A-71.3
Flows:
196670, ... e viiiiienevinnsn Mar, 1971 A-70—A-71.9
1970 selected data (revised). . ... June 1971 A-70—A-TL.1
Income and expenses:
Federal Reserve Banks.......... Feb. 1971 A-94—A-95
Insured commercial banks, . ..... June 1971 A-94—A-95
Member banks:
Calendaryear................ June 1971 A-94—A-103
Income ratios. .. ... vvunn June 1971 A-104—A-109
Operating ratios. «v..o.oovven July 1971 A-100—A-105
Stock exchange firms, detailed debit
and credit balances,....o0 o0 Sept. 1970 A-94—A-95
Issue Page

............................................. June 1971 A-117




A4

BANK RESERVES AND RELATED ITEMS o JULY 1971

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

(In millions of dollars)

Period or date

Averages of daily figures
1939—Dec.. .
1941—Dec.. .

1945-—Dec....... e
1950—Dec.. e v eivviiiennes

Wednesday
1971—Apr. 7
14

Factors supplying reserve funds

Reserve Bank credit outstanding

U.S. Govt, securities !

Dis-
1Icld counts
under and

Bought repur- ad-
Total out- chasc vances

right agree-
ment

8
5
381
20,336 9 142
27,170 78 94
40,772 113 490
43,274 486 570
48,810 81 238
52,454 75 765
57,295 205 1,086
57,584 46 978
58,003 216 1,432
59,255 289 849
59,625 278 607
59,360 173 462
60,004 389 425
61,310 378 321
61,941 127 370
62,051 299 328
62,381 338 319
63,153 218 148
64,368 346 330
64,574 08 453
62,709 559 197
62,921 193 150
63,394 132 84
63,424 52 176
63,808 430 174
63,981 523 99
64,452 352 306
64,764 178 267
64,717 100 646
64,432 |.......... 153
64,385 |.......... 403
64,117 185 618
65,295 57 752
6 63,721 |.......... 81
664,764 |.......... 1,051
6 65,508 [.......... 446
6762,216 {.......... 176
6762,904 |.......... 217
6 63,394 621 88
6 63,659 361 718
6 64,043 1,273 802
6 63,921 264 28
6 64,530 618 984
6 64,764 207 1,274
6 64,809 150 37
664,613 |.......... 590
6763,993 |.......... 261
6 64,640 341 631
6 65,518 {.......... 446

Float 2

Other
F.R

assets 3

Treas-

1_§pcci'al ury

. rawing cur-

S;(‘;l‘li Rights rency

Total 4 i certificate out-
account stand-

ing
17,518 2,956
22,759 3,239
20,047 4,322
22,879 4,629
17,954 [.......... 5,396
13,799 |...oovenen 5,565
13,1588 (... ..o, 6,284
12,436 |.......... 6,777
10,367 |.......... 6,810
10,367 |.......... 6,841
(1,367 400 6,999
11,367 400 6,994
11,367 400 7,009
11,300 400 7,049
11,117 400 7,069
11,117 400 7,100
66,708 11,108 400 7,145
67,363 10,732 400 7,157
66,797 10,732 ! 400 7,188
66,691 10,732 400 7,235
67,747 10,732 400 7,291
68,926 10,448 400 7,357
68,814 10,332 | 400 7,419
67,308 10,732 . 400 7,268
67,338 10,732 400 7,284
68,110 10,732 400 7,296
68,131 10,732 | 400 7,309

|

68,438 10,732 400 7,326
68,537 10,561 400 7,345
69,276 10,332 400 7,354
68,955 10,332 400 7,372
69,007 10,332 400 7,390
68,310 10,332 400 7,404
68,430 10,332 400 7,417
68,953 10,332 400 7,429
69,852 10,332 400 7,434
67,851 10,732 400 7,329
69,268 10,332 400 7,390
69,651 10,332 400 7,434
67,249 10,732 400 7,274
67,049 10,732 400 7,290
68,529 10,732 400 7,297
69,018 10,732 400 7,310
70,329 10,732 400 7,331
67,960 10,332 400 7,350
69,885 10,332 400 7,360
69,738 10,332 400 7,381
68,674 10,332 400 7,396
68,567 10,332 400 7,414
68,024 10,332 400 7,426
69,368 10,332 400 7,434
69,651 10,332 400 7,434

For notes sce opposite page.



JULY 1971 o BANK RESERVES AND RELATED ITEMS A5
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

(In millions of dollars)

Factors absorbing reserve funds

Deposits, other

than member bank

Member bank

Cur- Treas- reserves, Other reserves Period or date
rency ur with F.R. Banks Other F.R.
in cash | ERG lia-
cir- hold- ac- bilities
cula- in counts? and With Cur-
tion ngs Treas~ For- 2 capital3 4 rency
ury eign Other . II!-'Rk's and Total
an coin’
Averages of daily figures
7,609 2,402 616 739 248 |.... ... 11,473 |ooveennn.. 11,473 1...... P, 1939—Dcc.
10,985 2,189 592 1,531 292 ... 12,812 |o..ocvennn 12,812 .. .cvviiinin 1941-—Dcc.
28,452 2,269 625 1,247 493 (.o 16,027 |.......... 16,027 [ . iivvivinainans 1945—Dec.
27,806 1,290 615 920 353 739 [....ooien. 17,391 ..., 17,391 |o.oiiiiiinnen 1950—Dec.
33,019 408 522 250 495 1,029 |.......... 16,688 2,595 19,283 [....oviiiiann, 1960—Dec.
42,206 808 683 154 231 K]:3: 2 18,747 3,972 22,719 |.o.iviiiein . 1965—Dec.
44,579 1,191 291 164 429 83 | 19,568 4,262 23,830 [...iieiiiiinnnn 1966—Dec.
47,000 1,428 902 150 451 —-204 ... 20,753 4,507 25,260 f........00ieenn 1967-—Dec.
50,609 756 360 225 458 —1,105 |[.......... 22,484 4,737 b7 % S 1968—Decc.
53,591 656 1,194 146 458 |..0iioinnn 2,192 23,071 4,960 28,031 [..... ..o, 1969-—Dec,
54,125 495 1,065 165 801 |.......... 2,255 22,703 4,864 27,567 [eeiirivninionns 1970—June
54,699 450 1,147 191 763 | 2,253 23,170 4,958 28,128 |.iii e July
54,736 451 1,058 177 830 f.......... 2,275 23,353 4,996 28,349 ... . Aug,
54,931 457 1,070 141 10 2 2,300 23,719 5,106 28,825 |.iiiiiiieiiiiinienina Sept
55,063 459 1,042 142 P47 {oieiiiinnn 2,249 23,593 5,108 28,700 ... Oct.
55,864 453 890 149 7 U 2,256 23,416 5,142 28,558 ... i Nov,
57,013 427 849 145 735 |oeiiinnn. 2,265 23,925 5,340 29,265 |....... i Dec
56,192 445 1,028 155 786 [.vvevinnn 2,109 24,938 5,550 30,488 [............... 1971—Jan.
55,754 465 1,025 153 778 ..o iinn 2,232 24,710 5,170 20,880 [....... .. ieiiiiien Feb,
56,123 467 783 139 21 S 2,227 24,601 5,085 29,686 |......iiiiiiiiiiiins Mar.
56,716 499 1,047 148 752 |.....o0nln 2,194 24,814 5,071 29,885 |..iiiiiiiiiiiiiiiina Apr.
57,155 506 1,112 173 690 |.......... 2,244 25,251 5,168 30,419 | May
57,969 491 652 155 698 |.......... 2,227 24,773 5,232 30,005 |\ o eeiiiiin e June?
Week ending—
56,428 489 1,048 148 828 |.......... 2,281 24,486 5,184 29,670 f........... JA971--Apr. 7
56,971 497 807 162 T27 |eeivineinn 2,208 24,381 5,244 20,625 [ 14
56,880 502 945 141 760 [........0. 2,112 25,199 4,739 29,938 ... 21
56,610 506 1,338 140 704 | 2,166 25,108 5,049 30,157 |oereinii i 28
56,715 519 1,035 154 74 | 2,262 25,497 5,283 30,780 |....iiiiiiiieeinn May 5
57,164 507 1,314 167 689 {.......... 2,299 24,703 5,381 30,084 |\t 12
57,266 499 1,248 162 697 |....iiiinn 2,148 25,344 5,018 30,362 |.. ... 19
57,165 502 1,045 187 677 [.......... 2,225 25,260 4,986 30,246 }.. .. i 26
57,482 506 890 187 703 ...l 2,304 25,057 5,219 30,276 | . June 2
57,851 494 394 151 695 | 2,328 24,534 5,352 20,886 .. ... 9
58,078 494 9 150 695 [......vunn 2,148 25,005 5,202 30,207 ... e 1§:24
58,005 493 670 155 689 |.......... 2,169 24,933 5,020 29,953 [ ..o 232
58,010 480 1,464 166 693 [.......... 2,233 24,971 5,371 30,342 | 30»
¥ind of month
56,592 509 1,322 162 730 |l 2,246 24,752 5,283 30,035 |..iiiiiiiiiins 1971—Apr,
57,393 507 805 208 676 {.......... 2,302 25,499 5,219 30,718 L. May
58,394 466 1,274 199 688 |.......... 2,256 24,540 5,371 20910 |, June?”
Wednesday
56,864 503 824 163 1,015 f.......... 2,363 23,922 5,185 20,107 ... 1971—Apr. 7
57,102 504 772 148 755 | 2,081 24,108 5,244 200352 | 14
56,846 512 1,470 150 715 |0 2,137 25,128 4,739 29,867 l.......oviiiiiiiiiiiee 21
56,713 508 1,401 133 683 |........en 2,195 25,827 5,051 30,878 f..iiii e 28
57,008 519 493 148 685 |.......... 2,313 27,626 5,283 32,909 |....ooeeiioeen May 5
57,382 500 1,112 161 687 |.......... 2,149 24,051 5,381 29,432 | ..o 2
57,306 507 1,224 195 646 |.......... 2,197 25,902 5,018 30,920 | i 19
57,373 505 887 156 671 |oveivinnn. 2,241 26,017 4,984 31000 |on et eeiiieaeieinas 26
57,811 507 869 140 750 |0 2,326 24,398 5,207 29,605 [.........0 e June 2r¢
58,121 498 7 194 668 |.......... 2,345 24,880 5,341 30,221 |.. i 9»
58,183 501 7 179 704 |.......... 2,125 24,483 5,202 29,685 [..... ..o 167
58,050 493 719 181 (V] N I 2,197 25,193 5,020 30,213 [ 23r
58,394 466 1,274 199 688 |.......... 2,256 24,540 5,30 29,911 | 302

1 Includes Federal agency obligations.

2 Beginning with 1960 reflects a minor change in concept; see Feb.
1961 BULLETIN, p. 164
. 3 Beginning Apr. 16, 1969, “Other F.R. assets’’ and “Other F.R.
liabilities and capital” are shown separatcly; formerly, they were

netted together and reported as “Other F.R. accounts.”

. 4Includes industrial loans and acceptances, until Aug. 21, 1959, when
industrial loan program was discontinued, For holdings of acceptances

s Part allowed as reserves Dec. 1, 1959—-Nov. 23, 1960; ail allowed

thereafter. Beginning with Jan. 1963, figures are estimated except for

weekly averages. Beginning Sept, 12, 1968, amount is based on close-

pledged with F.R. Banks,

on Wed. and end-of-month dates, see tables on F.R. Banks on following

pages. See also note 2.

of-business figures for reserve period 2 weeks previous to report date.
6 Includes sccurities loaned—fully securcd by U.S. Govt. sccurities

7 Reflects securities sold, and scheduled to be bought back, under
matched sale/purchase transactions.



A6 BANK RESERVES AND RELATED ITEMS o JULY 1971
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dollars)

Period

All member banks

Reserves Bor-

— row-

ings

Total | Re- . a

: Excess | F.R.

held jquired! Banks
1939—Dec 6,4621 5,011 3
1941—-Dec 9,422 3,3‘)0 5
1945—Dec 14,536 1,491 334

1960—Dec........
1963—Dec........
1964—Dec........

1965—Dec. .,
[967—~De
1968—Decc. .
1969—Dcc

Week ending—

1970—June  3....
10....

Dec.

1971—Jan. 6....

Feb, 3....

Apr. T....
May S....

June 2....

9....
16 7..
239,
KLV

29,959
29°760
301202
29,916

29,542
29,404
297955
29,482
29,940

29,670
29,625
29,938
30,157

30,780
30,084
30,362
30,246

30,276
29,886
30,207
29,953
30,342

16,364| 1,027 142

18,527 756 87
20,210 536 327
21,198, 411 243,
22 267, 452 454
24 915! 345 238
26, 1766 455 765
27,774 257] 1,086

27,380 187 888
27,9870 141] 1,358
28,204 145 827
28,553 272 607
28,447| 254, 462
28.438)  120] 425
28,993 272 321

30,200 279 370
29,487 199 319

29,893 112 453

27,418 195 1,224
27,333 136| 857
27,430 273 658
27,185 88 887:

! !

28,458 417, 455
28.582) 136 290
280918f 1200 399
29.088]  210] 325
29.409| 434l 270

30,035 576 407
30,210 32 277
30,937 92 472
29,890 282 354

29,722|  237] 283
29.555|  20s| 247
29,9050 297|561
29,599 317|250

29,372 170 258
29!322 82| 42
29°690]  265| 290
29,414 68 333
29,564 376| 257

29,393 277 197
29,417 208 150

29,857 81 84
30,109 48 176
30,415 365 174

29854 230 99
30,2600 102|306
30,072 174 267

29,991 285 646
29813 73 153
29,969) 238 403
20,6950 258|618
30,056i 286, 752

Reserve city banks

New York City

City of Chicago

5,201
5,315
5,381
5,497
5583
5,44
5,623

5,976
5,854
5,664
5,690
5,837
5,639

Reserves Bor- Reserves
row- z

s | T e
Re- | a serves | Total | Re- serves

quired ! Excess Bl;xﬁcs ’ held tquired!
3,0120 2,611],.,.... 2,611 1,141 601 540
4,153 989....... 989 1,143 848 295
4,070 48 192 —144 939 924 14
4,616 125 58 67| 1,199] 1,191 3
3,658 29 19 10 958 953 —4
3,895 56 37 19 1,056] 1,051 ~21
4,062 21 35|  —14' 1,083] 1,086 —31
4,260 41 1t —70i 1,143] 1,128 —8
5,034 18 40 —22; 1,225] 1,217 -5
5,057 100 230; —130] 1,199] 1,184 -70
5,385 56 259 —203; 1,285| 1,267 -9
5,164 37 132 --95| 1,250] 1,247 3
5,306 9 269 —260[ (,290] 1,293 —132
5,378 3 159 —156| 1,298] 1,304 —07
5,436: 61 117 —56/ 1,316} 1,310 -8
5,542, 41 12 29| 1,307 1,309 —13
5,444 -3 60] —63 1,282) 1,283 12
5,589 34 25 9| 1,329) 1,322 3
5,917 59 40 19| 1,387] 1,392 -6
5,810 44 29 15| 1,403] [,380 19
5,703 -39 51 —90 1,375] 1,384 —25
5,696 —6 15 —21| 1,392] 1,385 3
5,791 46 113 —67| 1,436] 1,421 2
5,674 =35 90| —125 1,387] 1,405 -39
5,145 53 287 —234( 1,245} 1,262 —17
5,193 —18 195 213 1,2811 1,262 19
5,244 45; t1 34| 1,229] 1,252 —23
5,052 473 97 —500 1,209] 1,203 6
5,391 149 89 60, 1,277 1,270° -11
5 418 =5t =51 1,312] 1,303! 9
5 634 37 59 =22y 1,3020 1,327, —43
5 602 —28 39 —67 1,341 1,330, 11
5,693 150|....... 150 1,362] 1,332 30

i
5,902 162 71 91| 1,396| 1,411 —15
5,910 —60(....... —G60| 1,402] 1,384 18
6,198 —33 92| —125| 1,424] [,464 —45
5 76 —8 26 —34| 1,373} 1,335 38
5,742 3., 33 1,331} 1,346 —15
5,755  —70'....... —70 1,379 1,367 12
6,043 75 117 42| 1,367] 1,388 -39
5,732 8.0, 38| 1,417] 1,386 31
568 15/....... 15 1,387 1,402 —15
5,657, —62 120 —182% 1,355 1,367 —56
5,830, 23 46 —23( 1,447 1,419 28
5,669 —5 59 —64; 1,354] 1,365 --25
5,714 E33(....... 1331 1,390 1,379 -3
5,631 —62i....... —62 1,367] 1,351 16
5,652 96 17 791 1,346] 1,367 —21
5,784  --56|....... —56| 1.381] 1384 -3
5,682 —57 46| —103| 1 430 1,418 -6
5,817 90 46 44| 1,440] 1,449 -9
5,716 —59 39 —98/ 1,424} 1,393 31
5,967 19 143 —124| 1,426] 1,455 -70
5,781 13 100 -113| 1,435 1,416 [
5,638 55, 171 --116| 1,387] 1,396 -9
5,()80 —32 46 --781 1,414] 1,413 I
5,729|. ..., .. ) 129 —129} 1,465} 1,467 -2
5,607 33, 103 —70) 11,3391 1,351 —89
5,088 --22 107 —129| 1,403] 1,394 -2

For notes see opposite page.



RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

(In millions of dollars)

JULY 1971 o BANK RESERVES AND RELATED ITEMS A7

Other reserve city banks

Country banks

Reserves

Reserves .
Borrow- Borrow- Period
- ings at Free |.._._. ___| ingsat Free
F.R, reserves BF.I;. reserves
. Banks . anks
{1(;}3] Required!]  Excess l}']g:gl Required!{ Excess
3,140 1,953 LIB8 |......i.. 1,188 1,568 897 671 3 668 |.........000n +.1939—Dcc.
4,317 3,014 1,303 1 1,302 2,210 1,406 804 4 800 1............... 1941—Decc.
6,394 5,976 418 96 322 4,576 3,566 1,011 46 965 [, . iiiannen +v 1. 1945—Dec.
6,689 6,458 232 50 182 4,761 4,099 663 29 634 | .iiiieiienn 1950—Dcc.
7,950 7,851 100 20 80 6,689 6,066 623 40 583 ... ..1960—Dcc.
8,393 8,325 68 190 —122 7,347 6,939 408 74 334 |.. 1963—Dec.
8,735 8,713 22 125 —103 7,707 7,337 370 55 315 .1964—Dec.
9,056 8,989 67 228 —161 8,219 7,889 330 92 238 |.. .1965—Dec.
10,081 10,031 50 105 —55 8,901 8,634 267 80 187 |..... ...1967—Decc.
10,990 10,900 90 270 —180 9,875 9,625 250 180 L N N 1968—Dec.
10,970 10,964 6 479 —473 10,335 10,158 177 32t —144 | ... 1969—Dcc.
10,849 10,847 2 489 —487 10,267 10,122 145 267 =122 [ 1970—June
11,074 11,118 44 682 —~726 10,449 10,270 179 278 R - I July
11,174 11,178 -4 424 —428 10,496 10,344 152 183 =30 Aug,
11,407 11,375 32 369 —~337 10,605 10,432 173 107 [ Scpt.
11,319 11,270 49 338 —289 10,492 10,326 166 101 [T Oct
11,216 11,274 —58 301 —359 10,619 10,437 182 53 2 P Nov
11,548 11,506 42 264 --222 10,765 10,576 189 28 {12 Dec
11,974 11,962 12 294 —~282 1,151 10,938 213 35 178 |.....oonnet. 1971—7Jan.
11,647 11,712 —65 268 —333 10,976 10,777 199 27 | Feb.
11,732 11,651 81 236 —155 10,915 10,749 166 16 O Mar.
11,754 11,789 -35 119 —154 11,049 10,875 174 10 | S Apr,
11,923 11,832 91 136 —45 11,223 11,063 160 68 92 i e May
11,724 11,734 —-10 181 - 191 11,254 11,080 174 161 I T June®
Week ending—
10,877 10,884 -7 598 — 605 10,293 10,127 166 339 =173 |loieiiiiiins 1970—June 3
10,790 10,834 —44 407 --451 10,223 10,044 179 255 =76 [ 10
10,971 10,868 103 428 —325 10,204 10,066 148 219 ~-71
10,712 10,789 -77 561 ~638 10,253 10,141 112 229 -~ 117
11,325 11,269 56 301 --245 10,733 10,528 205 47 158
11,363 11,356 7 263 —256 10,656 10,485 171 27 144
11,415 11,460 —45 294 —339 10,650 10,497 153 28 125
11,611 11,564 47 261 —214 10,772 10,592 180 25 155
11,682 11,666 16 245 —229 10,956 10,718 238 25 213
12,028 11,903 125 310 -~ 185 11,123 10,819 304 26 278
11,912 11,996 -84 249 -333 11,078 10,920 158 28 130
12,214 12,246 —32 332 —364 11,226 11,029 197 43 154
11,862 11,800 62 286 —224 11,185 10,995 190 42 148
11,766 11,759 7 253 —246 11,087 10,875 212 30 182
11,728 11,702 26 229 —203 10,968 10,731 237 18 219
11,733 11,753 —20 380 —400 10,984 10,721 263 46 217
11,744 11,673 71 228 —157 10,985 10,808 177 22 155
11,633 11,655 —-22 242 ~-264 10,939 10,747 192 16 176
11,537 11,572 —~35 244 ~279 10,917 10,726 191 13 178
11,774 11,724 50 231 — 181 10,88t 10,717 164 13 151
11,567 11,613 -46 245 -291 10,897 10,767 130 15 115
11,752 11,694 58 221 -163 10,951 10,777 174 22 152
11,758 11,634 124 184 --60 10,976 10,777 199 13 186
11,622 11,702 —80 127 —207 10,909 10,696 213 6 207
11,807 11,826 --19 80 —-99 11,022 10,863 159 4 155
11,910 11,955 -45 98 - 143 11,192 11,054 138 14 124
12,044 11,939 105 101 4 11,389 1,210 179 27 152
11,826 11,752 74 42 32 11,177 10,993 184 18 166
11,805 11,871 —66 71 —137 11,145 10,967 178 51 127
11,820 11,780 40 93 --53 11,223 11,095 128 56 72
11,891 11,857 34 317 —~283 11,305 11,100 205 158 47
11,693 11,753 —60 52 —112 11,131 10,967 164 55 109
11,821 11,759 62 113 —51 11,192 11,014 178 161 17
11,744 11,628 116 285 —169 { 11,230 11,109 121 153 -32
11,876 11,761 115 325 -210 i 11,397 11,213 184 309 =125 | e or

I Beginning Sept, 12, 1968, amount is based on close-of-business fig-

ures for reserve period 2 weeks previous to report date.

Note.—Avcerages of daily figures.

—A Monthly data are averages of daily
figures within the calendar month; they arc not averages of the 4 or 5
weeks ending on Wed, that fall within the month,

1964, reserves are estimated except for weckly averages.

Beginning with Jan.

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

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

Borrowings at F.R. Banks: Based on closing figurcs.
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MAJOR RESERVE CITY BANKS o JULY 1971

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Basic reserve position
Less— : Net-—
Reporting banks _ [
. and E N
week ending--—- Excess et .
re- Bor- inter- | gyrplus }’L,rocrcm
serves! | rowings | bank olr ; ave
at F.R. | Federal | gopeie | rog u%r.cd
Banks | funds ! rcs]crvcs
trans. ’
Total—46 banks
1971—May 134 85 5,310 [—5,261 40.3
12 136 59 7,285 |—7,209 56.1
—14 182 7,267 {--7,463 56.3
51 126 5,661 |-+5,737 44.3
June 2,...... 121 328 5,814 1 —6,02! 46.8
[ B —16 74 6,686 |—6,775 52.7
16....... 31 104 6,428 |—6,501 50.2
23....... 123 264 6,134 | —6,275 49.6
30....... 82 239 4,907 |--5,065 39.5
8 in New York City
1971--May 5....... 53 46 2,248 |—2,240 42.4
12,000 ol 39 3,747 |--3,786 73.0
19....... 21 134 | 4,408 (--4,522 83.1
26....... 3 92 3,080 |—3,168 60.3
June 2....... 54 171 2,734 |—2,852 55.6
[ 2 14 46 2,869 |—2,902 56.2
16....... 12 86 2,849 [—2,923 56.1
23,000 60 103 2,459 |—2,503 49.0
30....... 21 107 1,889 |—1,976 38.1
38 outside
New York City
1971—May S5....... 81 40 [ 3,062 (—3,021 38.8
12... . 135 20 3,538 |—3,423 44.7
19....... -34 47 2,859 |--2,940 37.7
26, ... 48 35 2,581 |—2,569 33.4
June 2....... 67 157 3,080 |—3,170 41.0
9....... --30 27 3,817 |—3,874 50.3
16,...... 20 19 3,580 3,578 46.2
23....... 64 161 3,675 |—3,772 49.9
0....... 6l 132 3,018 |--3,089 40.4
5 in City of Chicago
1971—May 5....... ol U P 1,156 1,156 87.6
12,...... 2 3 1,491 | —1,467 115.
19....... -7 41 1,337 |—1,385 104.3
26....... 12 18 1,154 |—1,160 89.9
June 2....... 10 |........ 1,216 |—1,206 95.0
9eevnenn —5 .. 1,412 |—1,417 110.0
16....... 61........ 1,284 |—1,278 95.2
23,0, -7 77 1,334 |—1,418 115.2
30....... 2 t1 1,139 [—1,148 90.4
33 others
1971—May  5....... 82 40 1,907 |- 1,865 28.9
12....... 112 20 2,047 |--1,956 30.6
19....... —27 6 1,522 | 1,555 24.0
26....... 36 17 1,428 | —1,409 22.0
57 157 1,864 | —1,964 30.4
~25 27 2,405 |--2,457 38.3
14 19 2,295 {—2,300 36.0
70 84 2,341 | —2,355 37.2
59 122 1,879 |- 1,941 30.4

- et Related transactions with
Interbank Federal funds transactions U.S. Govt, securities dealers
Gross transactions Net transactions
Total Lo Bor-
two-way f’ur- S‘a]cs tg"s ng\;‘: Net
. trans- | chases | of net i loans
c}::;cs Sales |actions?| of net | selling |dcalers? lfrvl)m 4
buying | banks dealers
banks

9,082 3,772 3,331 5,752 442 1,642 295 1,347
11,371 4,086 3,234 8,137 852 1,360 504 856
[1,515 4,249 3,316 8,199 933 1,401 477 924
9,406 3,745 | 2,850 | 6,556 895 1,264 284 980
9,881 4,067 © 3,682 ( 6,199 385 1,390 267 1,123
11,059 4,373 o 3,890 7,169 483 1,530 304 1,226
10,581 4,152 1 3,881 6,699 271 1,339 356 984
9,898 3,764 . 3,380 6,519 38s 1,154 533 621
8,814 3,907 3,495 5,320 412 1,207 472 135
3,014 767 767 | 2,248 [........ 1,157 155 1,002
4,335 588 588 3,747 |........ 977 225 751
4,962 554 554 | 4,408 |........ 986 160 826
3,601 522 522 3,080 [........ 879 141 737
3,657 923 923 2,734 |........ 952 165 787
3,821 952 911 2,910 41 1,071 156 915
3,799 950 934 2,865 Ie 988 173 815
3,316 857 803 2,513 54 788 204 585
2,793 904 883 1,910 21 893 185 708
6,068 3,006 | 2,564 3,504 442 485 140 345
7,036 3,498 2,645 4,390 852 383 279 105
6,553 3,694 | 2,762 3,791 933 415 316 98
5,804 3,223 2,328 3,476 895 385 143 243
6,224 | 3,144 1 2,759 | 3,465 385 438 102 136
7,238 3,421 2,979 4,259 442 459 148 311
6,782 3,202 2,947 3,835 255 351 183 169
6,582 2,907 2,577 | 4,006 331 366 330 36
6,021 3,004 2,612 3,409 391 314 287 27
1,632 476 431 1,201 °45 G5 1........ 65
2,005 514 450 1,556 65 32 ..., 32
1,916 580 523 1,393 57 48 |..... ... 48
1,681 527 480 1,201 47 45 | 45
1,824 609 546 1,278 63 2 ... 32
2,076 664 616 | 1.460 48 97 ... 97
2,014 729 663 1,351 67 60 I........ 60
1,917 583 551 1,366 32 T4 0. .u. 74
1,673 534 485 1,188 49 e ........ 100
4,436 2,529 2,133 2,303 397 421 140 280
5,030 2,983 2,196 2,835 788 352 279 73
4,637 3,05 2,239 2,398 876 367 316 51
4,123 2,696 1,848 2,275 847 340 143 198
4,400 2,535 2,213 2,187 323 406 102 304
5,162 2,758 2,364 2,799 394 362 148 214
4,768 2,473 2,284 2,484 189 291 183 109
4,666 2,324 2,026 2,640 299 292 330 --38
4,348 2,470 2,127 2,221 342 214 287 —173

1 Bascd upon reserve balances, including all adjustments applicable to
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencies,
if any, were deducted. Excess reserves for later periods arc net of all carry-
over reserves,

2 Derived from averages for individual banks for entirc weck, Figure
for each bank indicates cxtent to which the bank's weekly average pur-
chases and sales arce offsetting.

3 FFederal funds loancd, net funds supplied to each dealer by clearing

banks, repurchase agreements (purchases of securitics from dealers
subject to resale), or other lending arrangements.

4 T'ederal funds borrowed, net funds acquired from ecach dealer by
clearing banks, reversc repurchase agrcements (sales of securities to
dealers subject to repurchase), resale agreements, and borrowings secured
by Govt. or other issucs.

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

(Per cent per annum)

Advances to and discounts for member banks
Advances to all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a 1 Sec. 10(b)?2
Rate on . . Rate on . . Rate on . . .
Effective Previous Effective Previous Efective Previous

Jul"9°7 f 0, date rate J "1"9‘?7?0' date rate J ulnge_,fo date rate

BOStON.¢vveteriatneraracnineans 4% Feb. 13, 1971 S 54 Feb. 13, 1971 514 6% Feb. 13, 1971 7
New York......ovvvvennnninnin 4% Feb. 19, 1971 5 S5 Feb. 19, 1971 51 6% Feb. 19, 1971 7
Philadelphia.........ccviviiinen 434 Feb, 13, 1971 5 54 Feb. 13, 1971 515 6% Feb, 13, 1971 7
Cleveland. .. o...covvvvnnennnn., 434 Feb, 13, 1971 5 5V Feb. 13, 1971 514 634 Feb, 13, 1971 7
i . . 434 Feb, 13, 1971 S 54 Feb. 13, 1971 514 634 Feb. 26, 1971 7
4% Feb, 13, 1971 5 514 Feb, 13, 1971 514 6% Feb, 13, 1971 7

434 Feb. 13 1971 5 544 Feb, 13, 1971 515 6% Feb. 13, 1971 7

434 Feb. 13, 1971 5 514 Feb. 13, 1971 5t 6% Feb. 13, 1971 7

434 Feb. 13, 1971 5 514 Feb. 13, 1971 515 634 Feb. 13, 1971 7

Kansas City...ocovvvviiuinnnae 434 Feb, 13, 1971 5 514 Feb. 13, 1971 514 6% Feb. 13, 1971 7
Dallas. v evrrrernnrnes e 43 Feb, 13, 1971 5 514 Feb. 13, 1971 5ih 6% Feb. 13, 1971 7
San Francisco,...evvvvennuernnns 434 Feb. 13, 1971 5 54 Feb. 13, 197t 5% 6% Feb. 13, 1971 7

1 Discounts of eligible paper and advances secured by such paper or by 2 Advances secured to the satisfaction of the F.R, Bank. Maximum

U.S. Govt. obligations or any other obligations cligible for F.R. Bank
purchase. Maximum maturity: 90 days except that discounts of certain
bankers’ acceptances and of agricultural paper may have maturities not
over 6 months and 9 months, respectively.

maturity: 4 months,

3 Advances to individuals, partnerships, or corporations other than
member banks secured by direct obligations of, or obligations fully
guaranteed as to principal and interest by, the U.S. Govt. or any
agency thereof, Maximum maturity: 90 days.

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

. Range F.R. Range F.R. . Range I.R.
Effective (or level)—| Bank Effective (or leve)--| Bank Effective (or level)--| Bank
date All F.R. of date All KR, of date g of
Banks N.Y. Banks N.Y. Banks N.Y.
In effect Dec. 31, 1945,.. .. LR b [195T—Aug. 9........... 1 31 3 1965—Decc., 6........... 4 -414 414
23 3 315 | 4 4%
1946—Apr. 25........... T -1 I Nov, 15........... 3 3B 3
May 10........... 1 1 Dec. 2vivennnnn. 3 1967—Anpr. ]Z ----------- 4 4—4‘/9. :
1948—Jan. 1 -134 1% |{1958—yan. 3 Nov. 20.......00.10 4 -4y | a4
. | 1 b |
ug. 4— Mar. 21
1, 14 ar 3 1968 —Mar. Y-S "
214 E
1950—Aug. 114-134 13 Apr. 13 Apr. 5 51 5h
1% 1% May i A sth
Aug. 134 Aug. 5%-Sih 5l
1953—Jan. 1%-2 2 Sopt. 2 k Y 544
3 2 5 Dec. 551 | Sih
1954—Teb 1%-2 1% e, 3 o e
—Feb. A= Nov, 7....o.vunen 2] !
R 1 13 ]3/: ov. 7 Y2 2% 1969-—Apr. 5‘/}-6 g
pr. ¥e-1% P [1959—Mar., 6........... 214-3 3 g
M l‘/z;l Y4 l:ﬁ ar 16) e, /:Zl 3 1970--Nov 5%-6 6
ay 1 1373 May 29....cvu.n.. 3 -3l 3 : 5346 Sy
; S
1955—Apr. 14.....ooo... -ty | 1 gone 13 i 3 >% Sh
| JAP PN -134 134 ! 4 14, -53 3
May 2...0.00000 % 1% Dec. W3 3
Aug. 4., 1%-2% | 1% | i060—sunc 4 % si
S i’/‘“iié 2 4 :
........... 221 1971.—Jan. 51451 51
Sept. 13 ........... 2 7;21/4 %:é Aug gl/;_ 9 Jan /51% Ya 54‘:
Ceraea ey 2 4 ) § -51 1
Nov. 181000 22y | 2% Sept. 3 s/ I
B : 96—ty (7., 178 B 5 5
1956—Apr. (3........... 2143 2y 26 3 47 Feb. 13........... ay-s | s
200,000t 234-3 2% [ 4% 4%
Aug. 24........... 2%-3 3 1964—Nov. 24, .......... 314-4 4
K) 3 3 30000000 4 4 In cifect June 30, 1971..... 434 43

T Preferential rate of 4 of | per cent for advances secured by U.S,
Govt. obligations maturing in 1 year or less. The rate of 1 per cent was
continued for discounts of eligible paper and advances secured by such
paper or by U.S. Govt. obligations with maturities beyond | year.

Notk.—Rates under Secs. 13 and 13a (as described in table and notes
above), For data before 1946, sec Banking and Monetary Statistics, 1943,
pp. 43942 and Supplement to Section 12, p. 3.

The rate charged by the F.R. Bank of N.Y. on repurchasc contracts
against U.S. Govt. obligations was the same as its discount rate except
in the following periods (rates in percentages): 1955—May 4-6, 1.65;

Aug. 4, 1.85; Sept. 1-2, 2.10; Sept. 8, 2.15; Nov, 10, 2.375; 1956—Aug.
24-29, 2.75; 1957—Aug, 22, 3.50; 1960—Oct. 31~Nov. 17, Dec, 28-29,
2.75; 1961—-Jan, 9, Feb, 6-7, 2,75; Apr. 3-4, 2.50; June 29, 2.75; July
20, 31, Aug. 1-3, 2.50; Sept. 28-29, 2.75; Oct. 5, 2.50; Oct. 23, Nov. 3,
2.75; 1962—Mar. 20-21, 2.75; 1964—Dec. 10, 3.85; Dec. 15, 17, 22, 24,
28, 30,31, 3.875; 1965—Jan. 4-8,3.875; 1968—Apr. 4, 5,11, 15, 16, 5.125;
Apr. 30, 5.75; May 1.3, 6, 9, 13-16, 5.75; June 7, 1113, 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, 11, 4,25; 16-17, 4.00; 18-19, 3.75. Mar, 1-2, 10, 12, 15-18, 24,
29-31, 3.75. Apr. 1-2,5-6 3.75; 13,15, 21, 28, 4.125, May 3-6, 17, 4.125,
18-20, 4.375, 26-27, 4.50; June 1, 4.50.



A 10

RESERVE AND MARGIN REQUIREMENTS = JULY 1971

RESERVE REQUIREMENTS OF MEMBER BANKS

(Per cent of deposits)

Dec. 31, 1949, through July 13, 1966 Beginning July 14, 1966
Net demand Net demand Time deposits 4,5
deposits 2 deposits 2,4 (all classes of banks)
Time
depos-
its Reserve Country Other
Effective date ! (all Effective date 1 city banks banks Sav- time deposits
Central . Re- ) g0 | classes ings
reserve | scrve . :
¥ s try ol depos-
bcn)l'( bC‘li. banks | banks) Under | Over | Under | Over its Under [ Over
anks | banks $5 mil- | $5 mil- | $5 mil- | $5 mil- $5 mil- | $5 mil-
lion lion lion lion lion lion
In effect Dec. 31, 1949, .... 22 1966—July 14, 2l..... 61615 612 64 64 5
Sept, 8, 15.....0.. ... I I P 6
1951~Jan, 11,16,........ 23
Jan. 25, Feb, 1I.... 24 1967—Mar. 3 k17 A
1953—July 9, 1.......... 22 Mar. 3 3 Verenes
1954—June 24, 16......... 21
July 29, Aug. I.... 20 1968—Jan. 11,18..... 1614 17 12 128 |ovvvvnafovenans .
1958—Feb, 27, Mar. 1.... 1914
Mar. 20, Apr. 1 19 1969—-Apr. 17........ 17 175 | 1216 | 13 [evieeieeiien o,
Apr. 17.....000uut 1814
Apr. 24....00 it 8 [ Do [0 I o YT 700 DU IR P Y ] R EETI ERRRRED 5
1960—Sept. 1., 1714
Nov. 24... A T B In effect June 30,1971, 17 17, 1215 13 3 3 5
Dee. loaviiinian, 16y, . -
1962—July 28.......0.... 3) Present legal
Oct. 25, Nov. 1., .|eeouues requircment:
Minimum.......... 10 7 3 3 3
Maximum.......... 22 14 10 10 10

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

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

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

4 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 offi ces to their foreign branches, Effective Jan, 7, 1971, the
applicable reserve percenlage was increased from the original 10 per cent
o 20 per cent. Regulation D imposes a similar reserve requirement on bor-

rowings above a specified base from foreign banks by domestic oflices

of a member bank. For details concerning these requirements, see Regula-

tions D and M and appropriate supplements and amendments thereto,
5 Effective Jan. 5, 1967, time deposits such as Christmas and vacation

club accounts became subject to same requirements as savings deposits.
6 See preceding columns for earliest effective date of this rate.

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

MARGIN REQUIREMENTS

(Per cent of market value)

Period For credit extended under Regulations T (brokers and dealers),
U (banks), and G (others than brokers, dealers, or banks)
On margin stocks On convertible bonds
Beginning Ending | it . | On short sales
date date
T ‘ u ' G T U ’ G

— T (S — e S — e e
1937—Nov. 1 1945—Fcb. 4 40 50
1945—Feb, 5 July 4... 50 50
July 5 1946—Jan. 20... 75 75
1946—Jan. 21 1947--Jan. 31 100 100
1947—Feb, 1 1949—Mar. 29 75 75
1949—-Mar. 30 1951—-Jan. 16 50 50
1951—Jan, 17 1953—Feb. 19 75 75
1953—Feb, 20 1955—Jan. 3 50 50
1955—7Jan, 4 Apr. 22 60 60
Apr. 23 Jan, 15 70 70
1958—Jan. 16 1958—Aug. 4 S50 50
Aug., 5 Oct. 15 70 70
Oct, 16 1960—July 27 90 90
1960-~July 28 1962—July 9 70 70
1962—July 10 1963—Nov., S5.......... 50 50
1963—Nov. 6 1968—Mar. 10.......... 70 70

|

1968—Mar. 11 June 7.......... 70 50 70
June 8 1970—May 5.......... 80 60 80
Effective May 6, 1970................ 65 50 65

Nott.—Regulations G, T, and U, prescribed in accordance with the Sccurities Exchange Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
a specified percentage of the market value of the collateral at the time the credit is extended; margin requirements are the difference
between the market value (100 per cent) and the maximum loan value, The term margin stocks is defined in the corresponding regulation.

Regulation G and special margin requirements for bonds convertible into stocks were adopted by the Board of Governors effective

Mar, 11, 1968.
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All

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per annum)
Rates Jan. 1, 1962—-July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type of deposit Type of deposit
Jan. 1, July 17, | Nov. 24, | Deec. 6, July 20, | Sept. 26, | Apr. 19, | Jan, 21,
1962 1963 1964 1965 1966 1966 1968 1970

Savings deposits: 1 Savings deposits... ... .. oius 4 4 4 4145
12 months or more........ 4 4 4 4 Other time deposits:2
Less than 12 months....... k173 314 Multiple maturity:3

30-89days.........tn 4 4 415
90 days-1 year....... 5
1 yearto 2 years....., 5 5 55
2 years and over., . 5%
Single-maturity:
Less than $100,000:

Other time deposits: 2 30daystolyear...... 5
12 months or more...,.... 4 I ycarto2ycars...... 514 5 5 514
6 months to 12 months,.... 3 4 414 1, 2yearsand over...... 5%
90 days to 6 months....... 214 2 $100,000 and over:

Less than 90 days....... ven 1 1 4 30-59days..ccoceninn 515 (G))
(30-89 days) 60-89 days.......... 53 (&)
90-179 days......... 51 514 6 6%

180 daysto 1l year..... }6’/ 7
| year or more....... 4 7%

t Closing date for the Postal Savings System1 was Mar, 28, 1966, Max-
imum rates on postal savings accounts coincided with those on savings
deposits.

2 For exceptions with respect to certain forcign time deposits, see
BU{.&ETINS for Oct. 1962, p. 1279; Aug. 1965, p. 1084; and Feb, 1968,

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

4 The rates in effect beginning Jan. 21 through June 23, 1970, were 614
per cent on maturitics of 30-59 days and 6% per cent on maturities of

60-89 days. Cffective June 24, 1970, maximum interest rates on these
maturities were suspended until further notice,

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

DEPOSITS, CASH, AND RESERVES OF MEMBER BANKS

(In millions of dollars)

Reserve city banks Reserve city banks
All All
. Country Country
Item nllJc’:nll()cr New City banks ftem n;)cam]l:er New City banks
AnKs | yYork of Other S 1 York of Other
City [ Chicago City [ Chicago
Four weeks endmg Apr. 21, 1971 Four weeks ending May 19, 1971
Gross demand—Total...[189,181 | 43,233 | 7,969 | 66,984 | 70,996 [Gross demand-—Total....|190,834 | 44,641 8,002 | 66,850 | 71,341
Interbank..,.......... 25,728 | 11,671 1,502 ( 9,657 | 2,899 | Interbank............ 25,903 } 12,351 1,418 | 9,303 | 2,831
US. Govteooovvvnnnn, 3,911 736 284 1,462 1,429 US. Govt..ovvievnnt. 6,770 1,310 416 2,764 | 2,279
Other..........ovon 159,542 | 30,825 6,184 | 55,866 | 66,668 Other.oovvvveivien (58,161 | 30,980 | 6,168 | 54,783 | 66,231
Net demand t,....... .. 142,802 | 26, ,762 1 6,283 | 50,731 | 59,026 [Netdemand 1........... 143,164 | 26,932 6,318 | 50,505 { 59,409
Time..voovvevivn i, 193,497 23, ,003 6,835 | 71,119 | 92,540 Jlime....v v 194,812 | 23,310 | 6,931 | 71,262 | 93,309
Demand  balances due Demand  balances due
from dom, banks. ..., 11,043 1,116 166 2,791 6,970 from dom. banks...... 10,820 1,110 174 2,742 6,793
Currency and coin...... 5,073 446 96 | 1,586 | 2,944 |Currency and coin....... 5,183 429 102 1,638 3,014
Balances with F.R. Balances with F. R,
24,721 5,277 1,275 | 10,149 8,020 Banks...oviiiiiiiinn 25,163 5,365 1,328 | 10,258 8,212
29,794 | 5,723 { 37I v 11,735 | 10,964 |Total reserves he]d 30,346 5,794 1,430 | 11,896 | 11,226
29,558 | 5,695 1 770 11,714 | 10,778 Required. . 30,160 | 5,796 1,429 | 11,879 | 11,056
Excessooovoiininaan.. 236 28 I 21 186 Fxcessovoviivnieninn 186 -2 1 17 170

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

Note.—Averages of daily figures, Balances with F.R. Banks arc as
of close of business; all other items (excluding total rescrves held and
excess reserves) are as of opening of business.
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CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1971 1971 1970
June 30 June 23 June 16 June 9 June 2 June 30 ! May 31 June 30
Assets
Gold certificate account. ...............oiiiiuiL, 10,075 10,075 10,075 10,075 10,075 10,075 10,075 11,045
Special Drawing Rights certificate account......... 400 400 400 400 400 40 400 400
€S e e e e 283 288 274 272 270 283 282 218
Discounts and advances:
Member bank borrowings........o. i 446 631 261 590 37 446 1,05t 330
[0 13 1T L P I (N I [ B 90
Acceptances:
Bought outright.........oovviiiiiiiiniiiia, 62 62 62 62 62 62 64 12
Held under repurchase agreements...............0.,.....,., S P 9 | . 48
Federal agency obligations—Held under repurchase | [ {7y Tt T ey
Y ) P 53 [oeii i 48 |
U.S. Govt. securities:
Bought outright:
Bills............ T 27,929 27,113 26,117 26,504 27,282 27,929 27,237 22,407
Certificates—Special. . .....cooveen e iii i e v 349 582 J. . e e
L0111 S [ [ PO I PN P EDE R
Notes.......... 34,354 34,307 34,307 34,307 34,307 34,354 34,307 32,420
BORAS. o0t v v eeet e aiiiae e, 3,235 3,220 3,220 3,220 3,220 3,235 3,220 2,887
Total bought outright. . ...........cooveivinue, 165,518 | 1 64,640 | 1263,993 | ! 64,613 | ! 64,809 | 1 65,518 | ! 64,764 57,714
Held under repurchase agreements...............0 .. ...... b3 2 P L R N
Total U.S. Govt. securities. .............oovvun.... 65,518 64,928 63,993 64,613 64,911 65,518 64,764 57,714
Total loans and securitics... ... PPN 66,026 65,738 64,316 65,265 65,067 66,026 65,927 58,166
Cash items in process of collection. ............... 10,735 10,684 12,189 9,945 10,978 10,735 9,193 9,555
Bank premises. .. ovveiveiianiionenesnnroiniiaans 141 143 143 141 139 141 139 119
Other assets: . .
Denominated in foreign currencies,.............. 96 96 94 94 94 96 94 690
IMF gold deposited 3,.............ooivivenne. 148 148 148 148 148 148 148 210
T 7= PN 701 660 599 572 576 701 546 537
TOtal ASSELS. o+ v v vnrotneonssereeaenonuronesansas 88,605 88,232 88,238 86,912 87,747 88,605 86,804 | 80,940
Liabilities - T T
{)R T N 51,452 51,140 51,275 51,220 50,911 51,452 50,535 47,702
eposits :
Member bank reserves. . ..ovv i, 24,540 25,193 24,483 24,880 24,398 24,540 25,499 21,991
U.S. Treasurer—General account................ 1,274 719 7 7 869 1,274 805 1,005
go]:"cign ...................................... 199 181 179 194 140 199 208 168
ther:
IMF golddeposit 3.........00iviiviinnin, 148 148 148 148 148 148 148 210
N T T U 540 553 556 520 603 540 528 596
Total deposits. .o vevereenirinnnneriecrrenninans 26,701 26,794 25,373 25,749 26,158 26,701 27,188 23,970
Deferred availability cash items.................... 8,196 8,101 9,465 7,598 8,356 8,196 6,779 6,993
Other liabilities and accrued dividends.............. 546 548 537 550 562 546 558 609
Total Habilities. « . o v v v vveereeerrnereirrieaennn... 86,895 86,583 | 86,650 | 85,117 85,987 | 86,895 85,060 | 79,274
Capital accounts - T o - -
Capital paid in.......oooiiiiiiiiii i, 729 727 724 725 724 729 724 685
SUEPIUS . s vt s i e e 702 702 702 702 702 702 702 669
Other capital accounts. .. .....oovviviieinnn o, 279 220 162 368 334 279 318 312
Total liabilities and capital accounts............... 88,605 88,232 88,238 86,912 87,747 88,605 86,804 80,940
Contingent liability on acceptances purchased for ) o S
foreign correspondents, .. ......o0eii i, 230 230 240 241 250 230 253 232
Marketable U.S. Govt. securities held in custody for |
foreign and international accounts4............., 17,980 19,380 20,154 20,043 19,661 17,980 19,382 10,888
Federal Reserve Notes——=Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to Bank)............ 54,495 54,324 54,225 54,044 53,862 54,495 53,802 50,430
Collateral held against notes outstanding:
Gold certificate account.. ..o.vovvi i, 3,170 3,170 3,250 3,250 3,250 3,170 3,250 3,322
U.S. Govt. securities. .. ..oovv et iiii e, 52,945 52,885 52,675 52,225 52,225 52,945 52,025 48,330
Total collateral. ... .veerrerrrinnenerenrnnnnn ne. 56,115 56,055 | 55,925 | 55,475 55,475 56,115 55,275 51,672

1 See note 6 on p. A-S,
2 See note 7 on p. A-5,
3 See note 1 (b) at top of p. A-75.

account only.

4 This caption valid beginning Sept. 16, 1970; figures prior to tl}at
date include both marketable and nonmarketable securitics for foreign
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1971

(In mitlions of dollars)

Phila- | ~ . . : Kan- San
New Cleve- | Rich- | Atlan- | Chi- St. Minne-
Item Total { Boston del- e f sas Dallas | Fran-
York phia land | mond ta cago | Louis | apolis City cisco
Assets
Gold certificate account,,.......... 10,075 769| 1,865 499 800| 1,023 490| 1,476 423 199 407 131 1,993
Special Drawing Rights certif, acct.. .. 400 23 93 23 33 36 22 70 15 7 15 14 49
F.R. notes of other banks........... 776 82 187 40 46 55 184 29 15 19 31 19 69
Othercash......coveveeieveninna. 283 10 22 9 27 37 36 36 17 8 26 19 36
Discounts and advances:
Secured by U.S. Govt. securities. . . . 253 "25 48 21 5 14 20 88 3 3 4 18 4
(673 1T 193 1 (1] I DAV I 33 1ot].......]....... 1 Tvevnn
Acceptances:
Bought outright,...........0.e. 62]....... [ ] O T T T O e P A
Held under repurchase agreements. . |- ..o fooeoenioi. ., S I e P e P O P P
Federal agency obligations—Held
under repurchase agreements. .....[c.covev]oenee oo i e e e
U.S. Govt. securities:
Bought outright, ................ 165,518] 3,025 17,122; 3,473] 4,944} 4,725, 3,275| 10,766] 2,395 1,276| 2,530! 3,048 8,939
Held under repurchase agreements.. |« e oo Joveveeaoven oo iieees]ovmee e oo e
Total loans and sccurities. .......... I 66,026] 3,051| 17,282 3,494 4,949| 4,739 3,328 10,955 2,398 1,279 2,535 3,073| 8,943
Cash items in process of collection. . . 13,849 777y 2,357 792| 1,033f 1,019) 1,346 2,291 706 523 941 913f 1,151
Bank premises,..........oo00 141 2 8 3 18 13 16 17 14 15 18 9 8
Other assets: .
Denominated in foreign currencics. . 96 4 227 5 9 5 6 14 3 2 4 5 12
IMF gold deposited 3 148]....... Y] N I P I S [ ISP D PP
All other 47 23 14 25 31 104
Total assets 4,912 3,614| 2,066, 4,002| 4,214| 12,365
FoR.NOLCE et evianeneinenennnn, 52,228 2,913| 12,469 3,034 4,221| 4,643| 2,568 9,121| 2,008 902\ 1,962| 2,041| 6,346
Deposits:
Member bank reserves............ 24,540 953 ¢,252( 1,036) 1,585/ 1,267; [,554] 3,483 883 569 1,076/ 1,334/ 4,548
U.S. Treasurer—General account..| 1,274 70 355 73 61 85 85 71 58 70 103 51 192
Foreign..oev v iieeniininivnns, 199, 8 474 9 15 9 11 26 6 4 7 9 21
Other:
IMF gold deposit 3, ........... 148]....... 217 DA P EIPI S D PP DI DAY PP PP PSRN
Allother.....covvviiiinnnnae, 540 3 491 ... 5 3 4 1 3 3 2 24
Total deposits. o overvurrennnnn.. ' 26,701] 1,034 7 320 1,119; 1,661 1,366 1,653 3,584 948 646| 1,189 1,396| 4,785
Deferred availability cash items...... 11,310 7131 1,785 642 887 834/ 1,102| 1,939 580 471 760 659 938
Other liabilitics and accrued dividends 546 26 143 29 43 39 27 90 20 10 20 25 74
Total liabilities. .. ... e, 90,785| 4,686l 21,717) 4,824 6,812) 6,882 5,350| 14,734) 3,556 2,029| 3,931 4,121 12,143
Capital accounts
Capital paid in, ..........ovvine 727 33 189 38 66 38 49 108 25 17 3 41 92
SUIPIUS. cv v ms i ire it 702 13 185 36 63 36 47 105 24 16 30 39 88
Other capital accounts.,,........... 281 13 71 14 24 20 14 47 9 4 10 13 42
Total liabilities and capital accounts. .| 92,495 4,765; 22,162| 4,912; 6,965 6,976] 5,460 14,994, 3,614! 2,066] 4,002 4,214| 12,365
Contingent liability on acceptances | N " T ) 1 -
purchased for foreign correspond-
=1 11 € T 230 11 560 12 21 12 15 34 8 5 10 13 29
Federal Reserve Notes—Federal Reserve Agents’ Accounts
F.R. notes outstanding (issued to )
T P 54,495 3,065| 13,176 3,102| 4,403 4,771] 2,720| 9,382 2,086 931| 2,029 2,194 6,627
Collateral held against notes out-
standing:
Gold certificate account.,......... 3,170 170 500 300 510 530(....... 1,000 | BN O 51
U.S. Govt, securities. ............ 52,945} 2,920 12,800 3,000, 4,000| 4,330 2,900{ 8,750 1,980 960| 2,075| 2,230{ 7,000
Total collateral. . .....ovveerrrnns. 56,115 3,090 13,300{ 3,300 4,510 4,860| 2,900 9,750/ 2,135 960 2,075| 2,235] 7,000
1 Sec note 6 on p. A-5, 5 After deducting $170 million participations of other F.R. Banks,
2 After deducting $69 million participations of other F.R. Banks,
3 See note | (b) to table at top of p, A-75. NoTE.—Some figures for cash items in process of collection and for

4 After deducting $125 million participations of other F.R. Banks. member bank reserves are preliminary.
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TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)
Qutright transactions in U.S. Govt, securities, by maturity
Total Treasury bills Others within 1 year 1-5 years
Month T -
Exch,, Excl
maturity xch.
Cli){lors_s Grloss Redemp- Gpn;lors:s Grloss Redemp- c;’,‘;o:s Grloss shifts, %‘;ﬁs Grloss or
sales tions sales tions sales or sales maturity
chases chases chases redemp- chases shifts
tions
1970—May,...... 2,225 835 244 2,017 835 244 17 |ooveeen, —~9,414 167 |......... 11,106
June....... 2,659 1,612 64l 2,449 1,612 641 23 | 146 {vovveonfonnn. ..
July....... 1,626 744 |....,....] 1,626 . T S I P o R FR R O S IR
Aug........ 1,127 106 " 1,127 106 L P et S P . —129
Sept........ 2,657 2,367 308 2,474 2,367 308 | 37 S I 21 O
Octiovun.n 245 183 134 245 183 1K S O I I Y P PN
Nov........ 2,871 1,391 ..., 2,715 1,390 (..., 37 |eeviinnnn 6,362 80 [......... -6,712
Dec........ 3,414 2,280 |......... 2,883 2,280 [......... b T I N 365 |iieviven] i
197 —Jan......... 1,515 1,547 327 1,515 1,547 1 7 P T I e T N
Feb.,...... 5,832 5,153 |......... 5,347 S153 o —~3,732 174 |......... 4,092
Mar.... 3,142 2,523 240 2,600 2,523 b ¢ R I 263 |ociiiiini]iinenean,
Apr........ 2,229 1,298 50 2,033 1,298 L1 N P I, 2 19 [...oo... -2
May....... 1,291 248 [......... 1,163 248 ... e 464 ) 46 | - 136
Outright transactions in U.S. Govt. securities—Continued Repurchase Bankers’
agreements Federal acceptances
(U.S. Govt. Net agency (. _ ... .. _.____
5-10 years Over 10 years securities) change obliga-
Month e | Y in US, tions Under Net
Exch Exch Govt. (nethre- Out- ret?ur- change!
xch, . xch, secur- | purchase ; chase
cg{ﬁs_s Grloss or ma- (li)ﬁ;s_s Gr]oss or ma- GpLorss Gr{)ss ities agree-) rﬁg" agree-
sales turity sales turity - sales ments ments,
chases shifts chases shifts chases net
1970—May. .. 16 (... —1,692 L e 953 1,299 799 —34 15 —49 702
June. .. 7 2 A IR L S I 905 905 407 |..... ... =10 {..o0eee 397
L) I I P 2,008 2,008 882 |......... 5 feviinnnnn 887
Aug,. ..o e 150 (..o 0ot 3,181 2,852 1,351 31 —4 30 1,407
Sept.. .. () S I 16 [ooooioiifonenane. 3,906 3,861 28 50 3 21 101
[0 TSNS I [ (Y PPN NN DI 3,465 3,353 40 8 * ~14 34
Nov.... b R I 386 16 |........ —-36 3,863 4,125 1,218 —27 1 13 1,204
Dec.... 113 (oo ]eeeeenn, 3 I 5,109 5,334 908 -6l 21 —-50 819
1971—Jan,, ..|.. oo oufoeeeina]eniiini]ianiiii]verenni]ieeinn 2,298 2,298 —-359 ... B IR —~357
Feb. ... 189 [........ —360 D172 S I P 4,183 4,183 679 fevniiinnn =5 feeiiniaan 673
Mar.... 205 |ooeieeiidinine, 2 S S 6,561 5,242 1,698 186 * 85 1,968
Apr.... [ 2 PR RN | (2 I 5,085 6,404 —439 — 186 3 -85 —707
May. .. B2 ... =327 oo oo 4,076 4,076 1,043 |......... 8 48 1,099

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

bankers' acceptances.

Note.—Sales, redemptions, and negative figures 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)

End of Total Pounds | Austrian | Belgian | Canadian| Danish French | German | Italian | Japanese l\ll:;l:jesr- Swiss
period sterling | schillings| francs dollars kroner francs marks lire yen guilders francs
1968—Dec........ 2,061 1,444 |......... 8 3 433 165 1 1 4 3
1969—Dec,.......| 1,967 1,575 |......... 1 L P 199 60 125 1 3 4
207 ..o 1 * 157 80! { 3 *

199 |......... 1 * 93 805 i 3 *

199 |......... » * 94 205 1 * 11

180 |......... * * 94 400 1 * 15

180 {......... * * 95 |oiiienin 1 » 14

180 |......... * * 96 | i.iveenn 1 * 3

580 - . 96 |....vnve 1 * 3

306 * * 97 f......... 1 * 4

161 * * 98 |.....uunn 1 * 4

154 * " 98 ol 1 * 4

80 1 * [+1: I ) I 5

* 1 » 100 |......... ) N 5

* 1 * 27 |evieinian I D 5
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MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In millions of dollars)

Wednesday End of month
Item 1971 1971 1970
June 30 June 23 June 16 June 9 June 2 June 30 May 31 June 30
Discounts and advances—Total. .. .o.oovvvvenrunn. 446 631 261 590 37 446 1,051 420
Within15days........ooiiiiiiieiiiineninnas 444 620 260 589 34 444 1,048 323
16 days to 90 daysS, .o eiuer e rnineieninninons . 2 11 1 1 3 2 3 97
9l daystol year......ovvneernnrrcnnnennnesne]iiiiniieiiiiniieedveriiennioniien e S PP [ »
Acceptances—Total,....... Ceeereneaes e 62 126 62 62 71 62 111 32
Within 15days.......coooiiiveiinnnns P 15 76 1 12 23 15 62 11
16daysto 90 days. ... iveiinineerinnenanrens 47 50 51 50 48 47 49 21
L R 0B -V e S o O P R S
U.S. Government securities—Total. . .o veviuiivns 65,518 64,981 63,993 64,613 64,959 65,518 64,764 57,714
Within 15 daysl.....ooviiiiiinnen i iiiiinens 3,268 3,987 3,449 3,400 3,080 3,268 1,944 1,483
16 days to 90 days, ... vt i iiiienns 13,298 12,756 12,431 12,992 13,461 13,298 13,760 10,724
9l daystol year.........ovieiiinniinnernnnsss 18,552 17,899 17,774 17,800 17,997 18,552 18,639 14,174
Overl yeartoSyears..........coovineneeenenans 23,600 23,563 23,563 23,645 23,645 23,600 23,645 25,395
Over Syearsto l0years........o.oviivivnnienne 5,907 5,896 5,896 5,896 5,896 5,907 5,896 5,314
Over 10years............ e e 893 880 880 880 880 893 880 624

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

BANK DEBITS AND DEPOSIT TURNOVER

(Seasonally adjusted annual rates)

Debits to demand deposit accounts! Turnover of demand deposits
(billions of dollars)
Period ding SMS 232 Leading SMS Total 232
Leading A's Total cading A’s ota
Total s ; 226 Total h 226
233 SMSAs | other | 233 Shof's | other
SMSA’S | NY. |Gothers2| Ny) | SMSA's | SMSA's | Ny |gothers2| NY) | SMSA's
1970—May.....ovvenrnnn, 10,015.7 | 4,249.4 § 2,460.0 | 5,766.4 | 3,306.4 73.4 150.6 78.4 53.3 43,0
June.....oaiiiienn 10,136.3 4,366.0 | 2,443.3 5,770.3 3,327.0 73.1 149.3 77.5 52.7 42,7
July. oo, 10,207.8 4,324.3 2,508.2 5,883.6 3,375.3 73.1 145.3 79.4 53.6 43.1
AU oo 10,550.5 4,770.6 2,478.8 5,779.9 3,301.1 75.7 162.8 77.9 52.5 42,2
SePtie.iieiinanan 10,552.0 | 4,668.1 2,502.9 5,883.9 3,381.0 75.3 161.0 77.9 53.0 42.8
[0 7] 10,780.2 | 4,899.8 | 2,497.4 | 5,880.5 3,383.0 78.1 175.9 78.4 53.4 43.2
NOV, veiisiiinninae, 10,533.9 4,824.0 2,420.1 5,709.9 3,289,8 75.6 168.5 75.8 51.6 41.8
Decoivvviveniniinn, 10,896.5 5,016.1 2,480.1 5,880.3 3,400.2 77.0 170.6 76.7 52.4 42.6
1971—Jan., ..o vvive e 10,710.1 4,825.9 | 2,475.2 5,884.2 | 3,408.9 76.4 168,3 77.3 52.8 42,9
Feboovovivvinineennn 11,535.4 5,477.4 | 2,550.4 | 6,058.0 | 3,507.6 82.2 191.3 80.1 54,2 43.9
Mar.....oovvinennn. 11,443.2 | 5,309.7 2,522.6 | 6,133.5 3,610.9 79.6 183.5 76.8 53.4 44,1
7N < r11,678.6 5,356.8 2,617,0 | 6,321.8 | *3,704.8 r80.7 185.6 79.3 54.5 44.7
May. . ooevininanenn, 11,152.5 | 4,903.9 2,606.6 | 6,248.6 | 3,642,0 76.9 171.2 78.9 53.7 43.7
! Excludes interbank and U.S. Govt. demand deposit accounts. For description of serics, see Mar, 1965 BULLETIN, p. 390,
2 Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland, and The data shown here differ from those shown in the Mar, 1965 BuLLeniN
Los Angecles-Long Beach, bc%asusc they have been revised, as described in the Mar, 1967 BULLETIN,
p. 389.

Note.—Total SMSA's includes some citics and counties not designated
as SMSA's,



A 16 U.S. CURRENCY o JULY 1971

DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency

End of period 'gu?::'
tion 1 Total Coin 312 $2 $5 $10 $20 Total $50 3100 | $500 |3$1,000|%5,000 ($10,000
1939, ....00iult 7,598 5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32
1941, ........... 11,160 8,120 751 695 44 1,355 ) 2,731 | 2,545 | 3,044 724 | 1,433 261 556 24 46
1945............ 28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 1 9,201 | 7,834 | 2,327 | 4,220 [ 454 801 7 24
1947, .00 vint 28,868 | 20,020 | 1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17
64 (2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12
75 2,150 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12
83 2,186 | 6,624 (10,288 | 9,337 | 2,792 | 5,886 | 275 373 3 9
85 2,216 | 6,672 [10,476 | 9,326 | 2,803 | 5,913 261 341 3 5
88 | 2,246 | 6,691 (10,536 | 9,348 | 2,815 | 5,954 | 249 316 3 10
92 2,313 | 6,878 (10,935 1 9 531 | 2,869 | 6,106 | 242 300 3 10
97 2,375 | 7,07t 11,395 | 9,983 | 2,990 | 6,448 240 293 3 10
103 2,469 | 7,373 112,109 110,885 | 3,221 | 7,110 | 249 298 3 4
11 2,517 | 7,543 {12,717 (11,519 ] 3,381 | 7,590 | 248 293 2 4
127 | 2,618 [ 7,794 (13,369 (12,214 | 3,540 | 8,135 245 288 3 4
137 2,756 | 8,070 |14,201 |12,969 | 3,700 | 8,735 241 286 3 4
136 | 2,850 | 8,366 |15,162 {13,758 | 3,915 | 9,311 240 285 3 4
136 | 2,993 | 8,786 |16,508 14,798 § 4,186 |10,068 244 292 3 4
2 136 3,092 | 8,989 (17,466 |16,033 | 4,499 (11,016 234 276 3 5
2,134 136 | 2,953 | 8,744 (17,458 (16,157 | 4,488 |11,173 225 264 3 4
2,157 136 | 2,983 | 8,837 (17,753 (16,357 | 4,567 |§1,298 | 223 262 3 4
2,132 136 | 2,943 | 8,743 |17,861 {16,513 | 4,621 [11,404 | 22( 260 3 4
2,142+ 136 | 2,942 | 8,743 |17,909 (16,627 | 4,654 |11,487 220 259 3 4
2,168 136 12,964 | 8,747 (17,875 16,712 | 4,668 (11,562 | 219 257 3 4
Oct.vvunn.. 55,021 | 38,192 ] 6,213 | 2,181 136 2,975 | 8,761 (17,926 |16,829 | 4,694 (11,656 | 217 255 3 4
Nov....... 56,381 | 39,284 | 6,251 | 2,242 136 3,068 | 9,090 |18,497 17,097 | 4,781 11,839 | 216 254 3 4
Deco.o.. 57,093 | 39,639 | 6,281 | 2,310 136 3,161 | 9,170 |18,581 [17,454 | 4,896 (12,084 | 215 252 k] 4
1971—Jan,., 55,345 | 38,08t | 6,254 | 2,190 136 2,971 | 8,673 (17,857 {17,264 | 4,809 (11,983 214 251 3 4
Feb....... 55,611 | 38,298 | 6,266 | 2,178 136 2,972 | 8,753 (17,994 {17,313 | 4,822 |12,022 213 249 3 4
Mar....... 56,304 | 38,785 | 6,303 | 2,200 136 3,001 | 8,835 {18,300 (17,519 ] 4,892 |12,160 | 212 248 3 4
Apr....... 56,592 | 38,917 ] 6,360 | 2,206 136 3,001 | 8,826 |18,388 |17,675 | 4,917 |12,294 | 210 246 3 4
May...... 57,403 | 39,509 | 6,410 | 2,245 136 3,048 | 8,960 |18,711 {17,894 | 4,994 (12,438 210 245 3 4

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

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

Note.~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 Moncy, issued by Treasury Department. In millions of dollars)

Held in the Treasury Currency in circulation 1
Total, out- Held b
standing, | As security For F.R. 1971 1970
Kind of currency May 31, against Treasury F.R. Banks |
1971 gold and cash Banks and
silver and Agents May Apr. May
certificates Agents 31 30 31
GOld . e e e 10,332 (10,075) LT I e O
Gold certificates. . ..o v v i e 10,075) |....ooo e 310,074 P A
Tederal ReseIve MmOteS. v e v iin i i e v tnsnenns ,802 |l 156 {.......... 3,269 50,377 49,618 46,985
Treasury currency-—Total. .. ........... ... .. ... 7,388 J.......... 81 ... 281 7,026 6,974 6,680
Standard silver dollars. ................ ... 485 {.......... K B 482 482 482
Fractional Coin. .. vvv ettt i e 6,284 {.......... 76 |ooiiiivnnn 280 5,928 5,878 5,603
United States notes., ... ..ot vt iie e 323 |l K O F 320 317 295
In process of retirement 4, ... ................. b A O 1 S 296 297 301
Total —May 31, 1971 . oo it i i i 571,522 (10,075) 494 10,074 3,551 57,403 |....oiiiii|ieiena.,
Apr. 30,1970, oo 571,514 (10,475) 509 10,474 3,938 ... 56,592 |..........
May 31, 1970, v vveireiiiiieiaeiiiiins 568,320 | (11,045) 512 11,044 3,098 Lo, 53,665

1 Outside Treasury and F.R, Banks,
outside the United States and currency and coin held by banks,
mated totals for Wed. dates shown in table on p. A-5.

2 Includes $148 million gold deposited by and held for the International
Monetary I'und.

3 Consists of credits payable in gold certificates, the Gold Certificate
Fund-—Board of Governors, FRS.

4 Redeemable from the general fund of the Treasury.

Includes any paper currency held
Esti-

3 Does not include all items shown, as gold certificates arc secured by
gold. Duplications are shown in parcntheses.

NoT1E.—Prepared from Statement of United States Currency and Coin

and other data furnished by the Treasury,

For explanation of currency

reserves and security featurcs, sce the Circulation Statement or the Aug.

1961 BULLETIN, p, 936



JULY 1971 o MONEY STOCK A1l7
MEASURES OF THE MONEY STOCK
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Month or week M. M, M: M;
M (M plus time (M plus deposits M (M plus time (M plus deposits
(Currency plus deposits at coml. | at nonbank thrift (Currency plus deposits at coml, | at nonbank thrift
demand deposits) | banks other than institutions)2 demand deposits) | banks other than institutions)2
large time CD’s) 1 large time CD’s) 1
1967—Dec...ovvvv i 183.1 345.6 528.5 188.6 350.1 533.3
1968-—~DeC.ivirereniiiinnen 197.4 378.2 572.6 203.4 383.0 571.5
1969—DcCC..ooovvvcnn e, 203.6 387.1 588.4 209.8 392.0 593.5
1970—June 209.6 398.6 604.1 207.8 396.9 602.8
July. 210.6 401.9 609.1 209.0 400.5 607.9
Aug. 211.8 406. 1 614.7 208.7 403.1 611.3
Sept, 212.8 409.6 619.7 211.4 408.2 618.0
Oct.. . 213.0 4i2.1 623.9 213.0 412.3 624.0
NOViieiiviiireneiss 213.5 414.5 628.2 215.3 415.4 628.6
DeCoiveeeerinneenas 214.6 419.0 634.6 221.1 424.1 640.0
1971—Jan...oovrviniiennnns 214.8 423.0 642.1 221.3 428.9 648.4
Feboioovoviiiniananns 217.3 430.8 654.0 215.5 428.4 651.3
Mar,..oceevinnennnn 219.4 437.6 664.8 217.4 436.3 661.8
F-N 5] 221.1 442.0 673.7 222.2 444.3 676. 1
May..oseienininnnen 221.9 447.2 682.3 219.7 4442 679.1
June”. ..o 225.6 451.4 689.3 223.6 449.6 687.9
Weck ending—-
1971—June 2............, 225.6 450.6  |..oooioiiioiiee, 221.9 447.6 [,
b 224.2 449.5 ..o, 222.5 448.2 |
160 ciivinnnnn. 226.2 452.0 ..., 225.4 451.9 |
23, 0 225.5 4514 e, 221.9 447.7 e
07, 0000 225.2 451, 7 oo e, 223.7 450.1 |
COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
Commercial banks Commercial banks U.s.,
Month _ o | Non- o Non- Govt.
or bank bank | depos-
week Cur- De- Time and savings thrift Cur- De- Time and savings thrift its 3
rency mand deposits institu- rency mand deposits institu-
depos- | ... .. e tions 4 depos- |.. . _____ . .. .__.____|tions4
its its
CD’s 3 | Other | Total CD’s 3 | Other Total
1967—DecC......vevvns 40.4 142.7 21.0 162.5 183.5 183.0 41.2 147.4 20.6 161.5 182.1 183.1 5.0
1968—DeccC..oovvevrn. 43.4 154.0 24.0 180.8 204.8 194.4 44.3 159.1 23.6 179.6 203.2 194.6 5.0
1969—DecC.....oovv.n. 46.0 157.7 11.2 183.4 194.6 201.3 46.9 162.9 1.1 182.1 193.2 201.5 5.6
1970—June........... 47.8 161.9 13.2 189.0 202.2 205.5 47.7 160.1 13.2 189.2 202.3 205.9 6.5
July....ooven e 48.1 162.5 16.9 191.3 208.2 207.2 48.3 160.7 16.6 191.5 208.1 207.5 6.8
Aug, . 48.2 163.7 19.0 194.2 213.2 208.7 48.3 160.4 19.5 194.4 214.0 208.2 7.1
Sept........... 48.2 164.6 21.7 196.8 218.5 210.1 48.2 163.1 21.6 196.8 218.4 209.8 6.8
[ 0741 S 48.5 164.5 23,2 199.1 222.2 211.9 48.5 164.5 23.2 199.3 222.5 211.,7 6.1
Nov....ovennns 48.7 164.8 23.9 201.1 225.0 213.6 49.2 166.1 24.6 200.0 224.6 213.2 5.6
Dec. 48.9 165.7 26.0 | 204.4 | 230.4 | 215.6 50.0 171.1 25,8 | 203.0 | 228.7 215.9 7.1
1971—Jan.........0 0 49,2 165.5 27.1 208.2 235.3 219.2 49.1 172.1 27.0 207.6 234.5 219.6 6.6
Feboooosvaonnn 49.6 167.7 27.4 2i3.5 240.9 223.2 49,2 166.3 27.4 212.9 240.3 223.0 8.3
Mar,......o0. 50.0 169.4 27.8 218.3 246.1 227.2 49.5 167.8 28.0 218.9 246.9 227.5 5.4
Aprociiiiavannn 50.5 170.5 27.3 221.0 248.3 231.6 50.1 172.1 27.1 222.1 249.2 231.9 5.5
May.......... 50.9 173.0 28.0 | 223.4 | 251.4 | 235.1 50.5 169.2 27.6 | 224.5 | 252.1 234.8 7.8
Jupne?,......... 51.2 174.4 28.6 225.8 254.4 237.9 5.1 172.5 28.4 226.0 254.4 238.3 5.4
Wecek ending—
1971—June 2 50.9 174.6 28.2 | 225.1 253.3 50.7 171.1 28.0 | 225.8 253.8 6.3
9. 51.2 173.1 28.5 225.2 253.8 51.4 171.2 28.8 225.7 254.5 3.8
16. 51.2 175.0 28,2 225.8 254.0 51.1 174.3 27.9 226.5 254.3 4.4
23 51.1 174.4 28.9 225.8 254.8 51.0 170.9 28.5 225.8 254.3 6.8
300 51.4 173.8 28.8 | 226.6 | 255.4 51.0 172.8 28.5 226.4 | 254.9 6.5

1 Includes, in addition to currency and demand deposits, savings de-
posits, time deposits open account, and time certificates of deposits other
negotiable time certificates of deposit issued in denominations of $100,000
or more by large weekly reporting commercial banks.

2 Includes M2, plus the average of the beginning and end of month
deposits of mutual savings banks and savings and loan shares.

3 Negotiable time certificates of deposit issued in denominations of
$100,000 or more by large weekly reporting commercial banks.

4 Average of the beginning and end-of-month deposits of mutual savings
banks and savings and loan shares.

5 At all commercial banks.

Nori.—For description of revised series and for back data, sece Dec. 1970
BuLLETIN, pp. 887-909.

Average of daily figures. Money stock consists of (1) demand deposits
at all commercial banks other than those due to domestic commercial
banks and the U.S. Govt., less cash items in process of collection and F.R.
float; (2) forcign demand balances at F.R. Banks; and (3) currency outside
the Treasury, F.R. Banks, and vaults of all commercial banks. Time de-
posits adjusted are time deposits at all commercial banks other than those
due to domestic commercial banks and the U.S. Govt.



A 18 BANK RESERVES; BANK CREDIT o JULY 1971
AGGREGATE RESERVES AND MEMBER BANK DEPOSITS
(In billions of dollars)
Member bank reserves, S.A.1 Deposits subject to reserve requirements? Total member
bank deposits
plus nondeposit
S.A. N.S.A. items3
Period
Total Non- Demand . Demand
borrowed | Required Time Time
Total and Total and S.A. N.S.A.
savings | Private U.s, savings | Private U.S.
Govt, Govt,
1967—Dec........ 25.94 25,68 25,60 273.5 149.9 118.9 4,6 | 276.2 148.1 123.6 L 2 T P PN
1968—Dec........ 27.96 27.22 27.61 208.2 165.8 128.2 4.2 301.2 163.8 133.3 [ 7% I U P
1969—Dec........ 27,93 26.8!t 27.71 285.8 151.5 129.4 4,9 | 288.6 149.7 134.4 4.6 305.7 308.6
1970—June.......| 27.90 27.06 27.171 290.5 155.7 129.9 4.8 | 289.6 155.7 128.5 5.4 311, 1 310.3
July,oveen.. 28.04 26,69 27.90 296.0 160.7 130.9 4.4 296.3 160.9 129.6 5.8 315.8 316.1
Aug........ 28.59 27.78 28.41 303.2 164.9 | 131.9 6.4 301.01 166,01 129,) 5.91 321.9 ] 319.8
Sept........ 29.24 28.71 29.02 308.0 169.5 132.3 6.2 | 306.8 169.9 131.2 5.8 324.5 323.,2
Octiuuvennn. 29,39 28.93 29.13 310.6 173.0 | 132.4 5.2 310.9 173.2 132,6 5.1 324.8 { 325.1
Nov........ 29.47 29,03 29.23 314.0 175.7 132.3 6.0 312.8 174.9 133.4 4.6 326.7 325.6
Dec 29,93 29.58 29.70 319.6 179.9 133.5 6.2 | 322.8 178.2 138.7 6.0 331.2 | 334.4
1971—Jan., ..\ ... 30.23 29.80 30.03 323.9 183.2 134.1 6.7 328.2 182.8 139.7 5.6 334.1 338.3
Feb..ooovon 30.52 30.18 30.26 329.1 187.5 135.4 6.2 328.4 187.1 134.3 7.0 337.7 337.0
Mar........ 30.75 30.40 30.53 333.2 191.7 136.7 4.81 332.2 192.3 135.4 4.5 340.2 | 339.2
Apr........ 30.82 30.64 30,61 336.6 193.3 137.9 5.4 337.3 193.6 139.0 4.7 341.7 | 342.4
May........ 31.25 30.96 31.00 339.7 195.5 140.0 4.2 | 338.4 195.8 135.9 6.7 343.8 342.5
June?, ..,... 31.27 30.81 31.05 341.3 197.5 139.9 3.9 340.2 197.6 138.2 4.4 345.7 344.7

1 Averages of daily figures, Data reflect percentages of reserve require-
ments made effective Apr. 17, 1969. Required reserves are based on
average deposits with a 2-week lag.

2 Averages of daily figures, Deposits subject to reserve requirements in-
clude total time and savings deposits and net demand deposits as defined
by Regulation D, Private demand deposits include all demand deposits ex-
cept those duc to the U.S, Govt., less cash items in process of collection
and demand balances due from domestic commercial banks. Effective June
9, 1966, balances accumulated for repayment of personal loans were elim-
inated from time deposits for reserve purposes, Jan, 1969 data arc not
comparable with carlier data due to the withdrawal from the System on
Jan, 2, 1969, of a large member bank.

3 Total member bank deposits subject to reserve requirements, plus
Euro-dollar borrowings, bank-related commercial paper, and certain
other nondeposit items, This series for deposits is referred to as ‘“‘the
adjusted bank credit proxy.”

Nore.—Due to changes in Regulations M and D, required reserves
include increases of approximately $400 million since Oct. 16, 1969.
Back data may be obtained from the Banking Section, Division of Research
and Statistics, Board of Governors of the Federal Reserve System, Wash-
ington, D.C, 20551,

LOANS AND INVESTMENTS

(In billions of dollars)

Seasonally adjusted Not seasonally adjusted
Date ; Securities Securities
Totall,2 | Loans!, 2| U;"'"" 77777 Totalt, 2 | Loans!, 2 ——US_ -

Govi, | Other? Govi. | Other?

1960—Dec. 3l.oivverennnannes Ceerieeieiaan 194.5 113.8 59.8 20.8 198.5 116.7 61.0 20.9
1961—Dec, 30, icvvvenvivanns e 209.6 120.4 65.3 23.9 214.4 123.9 66.6 23.9
1962—Dec, 3l..vvvviivenns e iee e e, 227.9 134,0 64.6 29.2 233.6 137.9 66.4 29.3
1963—Dec. 3l.ieiiiiiiiiirenranes e, 246.2 149.6 61.7 35.0 252.4 153.9 63.4 35.1
1964—Dec. 3l..vvveniieiiinnas vevens IR 267.2 167.7 60,7 38,7 273.9 172,1 63.0 38.8
1965—Dec. 31........... Cesieseins et 294.4 192.6 57.1 44.8 301.8 197.4 59.5 44.9
1966—Dec, 31 ..0vvviiiinnn, e aiaes 310.5 208.2 53.6 48.7 317.9 213.0 56.2 48.8
1967—Iec, 30 .. oot iiiiieeeeriireneiieenaan, 346.5 225.4 59.7 61.4 354.5 230.5 62.5 61.5
1968—Dec. Il iii i rereiiienaan, 384.6 251.6 61.5 7L.5 393.4 257.4 64.5 71,5
1969—Dec, 313, .t rii vt eeiirien i, 401.3 278.1 51.9 71.3 410.5 284.5 54.7 71.3
1970—MAY 27 i iii i iiarinrninnenninanasray 405.9 278.0 53.4 74.5 403.9 271.0 52.6 74.3
June 30, .. iiiii it it i 406.4 277.4 54.1 75.0 410.1 282.9 51.6 75.6

JUlY 29 .t i e e e 412,8 281.5 55.8 75.5 412.6 283.4 53.5 75.7

AUL, 26, .1 ittt e e 418.3 284.1 57.5 76.7 415.4 283.2 55.1 77.1

SePt. 30, et i e 423,7 287.3 57.6 78.8 423.3 288.0 55.8 79.5

OCt, 28ttt i e, 424.4 287.3 56.3 80.8 424.0 285.9 57.2 81.0

NOV. 25 ittt iiiini e, 428.2 288.4 56.7 83.1 427.7 286.9 58.3 82.5

TIEC 3Lttt e e 435.1 290.5 58.5 86.0 445.1 297.2 61.7 86.1
1971—TJan. 27, i i 438.9 292.0 58.7 88.2 438.0 289.3 61.5 87.1
Feb. 24... .. . i, 444 .6 295.2 59.9 89.6 440.9 290.6 61.4 88.9
Mar. 3l i e 448.6 295.2 61.4 92.0 446.4 293.3 61.6 91.5

ADPE. 282, . e e 448.8 294.9 60.2 93.7 448.8 294,6 60.1 94.1

May 262, .0ttt 453.0 297.9 60.2 94.9 450.9 297.2 58.9 94.8

June 300 ... e 456.7 4297.4 63.0 496.3 460.8 4303.4 60.4 497.1

t Adjusted to exclude interbank loans.

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

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

3 Beginning June 30, 1969, data revised to include all 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
net of valuation reserves as was done previously, For a description of the

revision, see Aug, 1969 BULLETIN, pp. 642-46.

4 Beginning June 30, 1971, Farmers Home Administration insured
notes totaling an estimated $700 million are included in “Other sccurities”
rather than in ‘‘Loans.”

Note.—For monthly data 1948-68, sec Aug. 1968 BULLETIN, pp. A-94
—A-97, For a description of the seasonally adjusted scrics sec the follow-
ing BuLLETINS: July 1962, pp. 797-802; July 1966, pp. 950-55; and Sept,
1967, pp. 1511-17.

Data are for last Wed. of month except for June 30 and Dec. 31; data
are partly or wholly estimated except when June 30 and Dec. 31 are call
dates.
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CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
R and capital
Total
Bank credit assets,
. Treas- net—
Gold Total :
Date stock :ury U.S. Treasury securities liabil- Total Capgal
anL‘I{ rcnrc.y L Other lal:,ej dc;?:slits x?lrilsc.
certifi- | 0Ut- Tolal oans Coml. | . secu- ital, and ac-
catesll stand- L het T and Federal 4 | rities Caxr:éta currency | counts,
ing 3 otal savings Reserve | Other 1,10 net
banks Banks
1947—Dec. 31...oo..en, 22,754 | 4,562 | 160,832 | 43,023 | 107,086 | 81,199 | 22,559 | 3,328 | 10,723 | 188,148 | 175,348 | 12,800
1950—Dec. 30........... 22,706 | 4,636 | 171,667 | 60,366 | 96,560 | 72,894 | 20,778 | 2,888 | 14,741 | 199,008 | 184,384 | 14.624
1967—Dec. 30........... 11,982 | 6,784 | 468,943 |282,040 | 117,064 | 66,752 | 49,112 | 1,200 | 69,839 | 487,709 | 444.043 | 43,670
1968—Dec. 31..ovvvonn.. 10,367 | 6.795 | 514,427 {311,334 | 121,273 | 68,285 | 52,937 50| 81,820 | 531,589 | 484,212 | 47.379
1969—Dec, 315.......... 10,367 6,849 | 532,663 |335,127 | 115,129 57,952 | 57,154 23 | 82,407 | 549,879 | 485,545 64,337
1970-—June 30........... 11,767 6,986 | 516,845 |336,860 | 112,475 54,742 555,596 | 487,003 | 68,501
July 2 7,000 | 539,300 §336,400 | 115,100 56,800 558,100 | 489,800 | 68,300
Aug. 7,000 | 545,400 |338.100 | 118,000 | 58,300 564,200 | 494,000 { 70,200
Sept, 7,100 | 554,800 |343,800 | 119,000 59,000 573,300 | 504,600 | 68,800
QOct. 7,100 | 554,500 }341,400 | 119,700 60,400 573,100 | 505,500 | 67,600
Nov. 7,100 | 559,300 [341,600 | 122,600 61,500 95,100 | 578,000 | 510,400 | 67,600
Dec. 7,149 | 580,899 |354,447 | 127,207 64,814 | 62,142 251 | 99,245 | 599,180 { 535,157 | 64,020
1971—Jan. , 7,200 | 574,100 |346,300 | 127,000 | 64,700 | 62,000 300 (100,800 | 592,400 { 527,200 | 65,200
Feb, 24........... 11,100 7,200 | 577,500 347,300 | 127,200 64,800 | 61,700 700 103,000 | 595,800 | 529,600 66,300
Mar. 317.......... 11,100 7,300 | 586,700 {350,100 | 129,900 65,000 | 64,200 800 106,600 | 605,100 | 539,100 | 66,000
Apr. 287.......... 11,100 | 7,300 | 588,800 |350.600 | 128,300 | 63,400 | 64,000 900 (109,900 | 607,300 | 543,900 | 63,400
May 267,......... 10,700 7,400 | 593,700 354,300 | 128,200 62,300 | 64,900 900 (111,200 | 611,800 | 549,500 | 62,300
June 307.......... 10,700 7,400 | 605,600 |361,100 | 130,500 63,900 | 65,500 1,100 (114,000 ]| 623,800 | 558,800 | 65,000
DETAILS OF DEPOSITS AND CURRENCY
Money stock Related deposits (not seasonally adjusted)
Scasonally adjusted 6 Not seasonally adjusted Time U.S. Government
Date
For-
De- De- ., ; Treas- At
Cu':' mand Cur- mand Com- | Mutual Slfos.tdl. c'gtng' ury coml, At
Total | MY |deposits| Total | T6NY |deposits | Total | mercial | savings | 4vINgS| ne cash | and | F.R.
ol;usi(d‘c ad- ot)l!tsi:io ad- banks 2 | banks 8 tSys; hold- | savings| Banks
ANKS | insted? ANnKS 1 Gusted? em ings | banks
1947—Dec, 31.. 110,500{ 26,100| 84,400 113,597| 26,476 87,121 56,4[1] 35,249; 17,746/ 3,416| 1,682 1,336| 1,452 870
1950—Dec. 30....| 114,600] 24,600 90,000 117,670] 25,398 92,272 59,246] 36,314] 20,009| 2,923 2,518 1,293} 2,989 668
1967—Dec. 30....[ 181,500 39,600( 141,900 191,232] 41,07{{ 150,161 242,657 182,243 60,414 1,344/ 5,508( 1,123
1968—Dec. 31....1 199,600] 42,600] 157,000| 207,347] 43,527{ 163,820| 267,627] 202,786 695| 5,385 703
1969-—Dec. 315,..| 206,800] 45,400; 161,400 214,689} 46,358] 168,331 260,992] 193,533 5961 5,273] 1,312
1970-—-June 30....| 199,600 46,600 153,000 201,614} 47,032| 154,582| 273,109| 203,916 439 8,285} 1,005
July 29, 199,300] 46,800( 152,500 199,100 46,900{ 152,200| 279,200| 210,000 500| 7,400( 1,000
Aug. 26....] 199,900 46,800| 153,100 198,200] 47,100f 151,100 283,400| 214,100 500 8,600 900
Sept. 30.,..[ 203,500] 47,200] 156,300( 202,200} 47,300 154,900 289,400{ 219,500 400 8,800 1,200
Oct. 28....| 201,800] 47,400 154,400 202,500{ 47,300 155,300 292,100 22[,900, 500 6,600, 1,300
Nov.25....1 202,300] 47,600| 154,700 205,500] 48,900| 156,600| 294,900{ 224,400 5001 6,200 800
Dec. 31....) 209,400] 47,800( 161,600 219,422] 49,779| 169,643 302,591| 230,622 431 8,409 1,156
1971--Jan. 27...., 203,300 48,300| 155,000 205,900 47,600 158,300: 307,600]| 235,000 500 9,500 1,200
Feb. 24..... 204,900 48,500 156,400| 203,800| 47,900 155,900 313,900| 240,400 500 7,500 1,400
Mar. 3l».. .} 214,100] 49,300| 164,800) 208,200] 48,800| 159,400| 322,100} 247,000 500| 5,000 900
Apr. 287... 207,100] 48,900| 158,200 207,200 48,500 158,700 323,800} 247,900 500 8,600] 1,400
May 267...: 212,100} 49,500| 162,600 209,700] 49,400 160,300{ 327,700] 251,000 500{ 8,500 900
June 30».,.| 217,400} 50,000 167,400| 214,500f 50,500 164,100 331,000f 253,500 500{ 8,900 1,300

t Includes Special Drawing Rights certificates beginning January 1970.

2 Beginning with data for June 30, 1966, about $1.1 billion in **Dcposits
accumulated for payment of personal loans’’ were excluded from “Time
deposits’” and deducted from “Loans™ at all commercial banks, Thesc
changes resulted from a change in Federal Reserve regulations, See table
(and notes), Deposits Accumulated for Payment of Personal Loans, p. A-32.

3 See note 2 on p. A-23,

4 After June 30, 1967, Postal Savings System accounts were climinated
from this Statement.

5 Figurcs for this and later dates take into account the following changes
(beginning June 30, 1969) for commercial banks: (1) inclusion of con-
solidated reports (including figures for all bank-premises subsidiaries and
other significant majority-owned domestic subsidiaries) and (2) reporting
of figures for total loans and for individual categories of sccurities on a
gross basis—that is, before deduction of valuation reserves, Sec also note 1,

6 Series began in 1946; data arc available only for last Wed. of month.

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

8 Includes relatively small amounts of demand deposits. Beginning with
June 1961, also includes certain accounts previously classified as other lia-
bilities.

9 Reclassification of deposits of foreign central banks in May 1961 re-
duced this item by $1,900 million (31,500 million to time deposits and $400
million to demand deposits).

10 See note 9 on p. A-23,

Nore.—For back figures and descriptions of the consolidated condition
statement and the seasonally adjusted series on currency outside banks and
demand deposits adjusted, see **Banks and the Monetary System,”” Section
1 of Supplement to Banking and Monetary Statistics, 1962, and BULLETINS
for Jan. 1948 and Feb, 1960. Except on call dates, figures are partly esti-
mated and are rounded to the nearest $100 million.

For description of substantive changes in official call reports of
condition beginning June 1969, see BULLETIN for August 1969, pp.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Bor-
[OW-
ings

Total
capital
ac-
counts

19,557
20,440,
21,107
22,983
22,237
21,641

Loans and investments Deposits
_ _ Total .
assets—
Securities Total Interbank3 Other
Cash lia- o
Class of bank assets3 | bilities
and date Total | Loans and Total3 Demand
2.0 U.S. capital De- N ]
Treas- | Other ac- mand | Time Time!
ury 2y counts4 U.S.
' Govt. | Other
Ail commercial banks:
41—Dec. 31...| 50,746 21,714| 21,808 7,225 26,551 79,104 71,28) 10,982 44,349 15,952,
1945—Dec. 31...] 124,019 26,083] 90,606} 7,331 34,806 160,312 150,227 14,065 105,921 30,241
1947—Dec. 31 35.( 116,284] 38,057 69,221} 9,006] 37,502 155,377 144,103} 12,792 240\ 1,343] 94,367 35,360
1966—Dec. 31...{ 322,661} 217,726} 56,163] 48,772) 69,119! 403,368| 352,287 19,770] 967 4,992| 167,751! 158,806,
1967—Decc. 30...| 359,903] 235,954 62,473| 61,477 77,928] 451,012 395,008] 21,883| 1,314} 5,234} 184,066 182,511
1968—Decc. 31...1 401,262| 265,259 64,466 71,537 83,752 500,657 434,023] 24,747 1,211] 5,010} 199,901| 203,154
1969—Dec. 31 6.| 421,597} 295,547 54,709 71,341] 89,984 530,665| 435,577] 27,174 735 5,054 208,870} 193,744
1970—June 30...| 423,240 296,091| 51 ,569( 75,579] 85,631| 529,679| 432,429] 26,338 898| 8,076| 192,999} 204,118
July 29...| 425,530] 296,330( 53,510{ 75,690 74,9301 520,800| 422,740] 22,440 1,350 7,170 181,540 210,240
Aug. 26...| 430,080 297,900/ 55,050/ 77,130/ 78,820| 529,640 429,680 22,890( 1,630, 8,270 182,520| 214,370
Sept. 30. ..| 436,790 301.530] 55.750| 79,510| 85,760 543,900 447,320| 26,480 1,710| 8,470, 190,810 219,850
Oct. 28...| 439,590} 301,460| 57,180 80,950 78,310( 539,190 440,030| 24,780| 1,740 6,250] 185,030 222,230
Nov. 25...| 442,970] 302,160/ 58,280 82,530, 82,400| 546,950 446,170] 24,680| 1,740 5,840, 189,080| 224,830
Dec. 31...| 461.194] 313,334| 61,742 86,118] 93,643| 576,242 480,940| 30,608| 1,975| 7,938] 209,335| 231,084
1971—Jan. 27...] 454,250/ 305,600 61,520 87,130 83,860| 559,200 462,730 25,360 2,030 9,250 190,810} 235,280
Feb. 24...| 458,040/ 307,740| 61,430/ 88,870 82,450| 561,810 463,950] 25,850/ 1,990, 7,060 188,180} 240,870
Mar. 317..| 463,500( 310,380| 61,620 91,500 94,350/ 580,930| 483,470] 30,640| 1,990 4,520| 198,860| 247,460
Apr. 28»,.| 466,540 312,340 60,080 94,120/ 88,680, 577,710 479,150 26,430( 2,020/ 8,150/ 194,180} 248,370
May 26°..| 468,050] 314,360| 58,900| 94,790 84,530 575,650 477,610 24,400 2,080, 7,900 (91,690 251,540
June 30r..| 478,640] 321,160! 60,430| 97,050| 96,600 598,970 502,410] 31,250] 2,250 8,360 206,540 254,010
Member of
F.R. System:
1941-—Dec. 31.. 43,521] 18,021 19,539 5,961| 23,113 68,121 61,717 10,385 140, 1,709 37,136 12,347
1945—Dec. 31...1 107,183] 22,775| 78,338 6,070; 29,845 138,304] 129,670 13,576 64| 22,179 69,640 24,210
1947.—Dec. 31.. 97,846] 32,628[ 57,914| 7,304( 32,845 132,060{ 122,528] 12,353 50 1,176{ 80,609 28,340
1966—Dec. 31...] 263,687] 182,802 41,924] 38,960 60,738] 334,559| 291,063 18,788 794| 4.432| 138,218 128,831
1967-—Dec, 30...[ 293,120] 196,849| 46,956 49,315| 68,946 373,584] 326,033] 20,811] 1,169 4,631 151,980] 147,442
1968-—Dec., 31...| 325,086] 220,285| 47,881| 56,920 73,756| 412,541 355,414 23,519] 1,061] 4,309| 163,920/ 162,605
1969—Dec. 31 6.( 336,738] 242,119( 39,833| 54,785 79,034| 432,270 349,883| 25,841 609 4,114] 169,750 149,569
1970—June 30...| 335,551] 240,100 37,324| 58,127 75,539 428,975| 345,514 25,122| 691| 6,957| 155,916{ 156,829
July 53 240,309} 38,950/ 58,118 65,971] 420,844; 336,818 21,3711 1,139 6,181 146,003 162,124
Aug. 241,594 40,305| 59,197| 69,769| 428,607 342,995| 21 ,825! 1,423| 7,054 146,996 165,697
Sept. 244,769 40,779( 61,095} 75,853( 440,724/ 358,433] 25,339( 1,500 7,258] 153,951f 170,385
Oct, 244,377| 41,872 62,175] 68,978] 435,498] 350,996} 23,643[ 1,535 5,169 148.472| 172,177
Nov. 244,442( 42,661 63,643 72,422 441,486| 355,566 23,516/ 1,535 4,855 151,385} 174,275
Dec. 253,936| 45,399| 66,604{ 81,500 465,644| 384,596| 29,142 1,733 6,460 168,032 179,229
1971—Jan. 27...| 359,731] 247,183] 45,222| 67,326| 73,521| 451,224 369,092] 24,179| 1,785 7,929] 152,695| 182,504
Feb. 24...[ 362,488] 248,916| 44,840 68,732| 72,296| 452,887 369,632] 24,680| 1,744 5,730( 150,712 186,766
Mar. 31...| 366,723] 250,777 45,193 70,753| 83,092! 469,355 386,692] 29,399| 1,749 3,726/ 159,983! 191,835
Apr. 287..1 368,539 252,040; 43,704 72,795| 78,152 465,677| 382,149] 25,278 1,776| 6,957 155,728} 192,410
May 267..| 369,182| 253,513 42,601| 73,068| 73,902| 462,599} 379,887 23,243| 1,838] 6,663| 153,227 194,916
June 30»,.) 377,938 259,393 43,833| 74,712( 85,003| 482,981 40!,328‘ 29,934] 2,006f 6,943 165,708 196,737
Reserve city member:
New York City:7
1941—Dec. 31...| 12,896] 4,072 7,265 1,559 6,637 19,862 17,932 4,202 6 866 12,051 807
1945—Dec. 31...] 26,14} 7,334 17,574] 1,235 6,439 32,887 30,121} 4,640 17| 6,940; 17,287 1,236
1947—Dec. 31...[ 20,393 7,179 11,972 1,242 7,261 27,982 25,216] 4,453 12 267| 19,040, 1,445
1966—Dec. 31...| 46,536] 35,941] 4,920] 5,674| 14,869 64,424 51,837 6,370, 467] 1,016 26,535 17,449
1967—Dec. 30...] 52,141] 39,059 6,027 7,055 18,797 74,609 60,407 7,238 741 1,084/ 31,282 20,062
1968—Dec. 31...| 57,047 42,968] 5,984] 8,094| 19,948 81,364 63,9000 8,964 622 888| 33,351 20,074
1969—Dec. 31 6. 60,333 48,305 5,048 6,980 22,349 87,753 62,381] 10,349 268 694 36,126| 14,944
1970—June 30 57,088] 44,881| 4,413 7,795| 23,070 85,0666 60,615 11,148 321] 1,236 32,590 15,320
July 29 58,72 45,917 5,142 7,661) 18,322 82,356 57,063] 9,322 5921 1,382 28,927 16,840
Aug. 26 58,468 45,208 5,458 7,802f 20,982 84,893 58,9591 9,668 729 1,214/ 29,943 17,405
Sept. 30 59,484 46,265| 5,144 8,075 23,057 88,026| 64,019) 12,161] 719| 1,355] 31,072 18,712
Oct. 28 59,215} 45,990; 5,337 7,888| 19,175 83,785 59,297} 10,738 776 658/ 28,0241 19,101
Nov. 25 59,657 45,717 5,463| 8,477 20,151| 85,368 59,654] 10,276 814 749 28,5521 19,263
Dee. 31 62,347 47,161 6,009 9,177 21,715 89,384 67,186] 12,508 956/ 1,039 32,235 20,448
1971—Jan. 27... 6O,658] 45,791| 6,011| 8,856] 21,274 87,437 64,712] 11,270 950 1,985 29,76!| 20,746
Feb. 24... 60,791| 46,610 5,378 8,803| 20,393 86,749 63,848] 11,367| 919 879 29,352 21,331
Mar. 31...[ 59,9121 45,457 5,683| 8,772 27,111] 93,161 71,345 14,672 846 5731 33,114] 22,140
Apr. 28...[ 60,115] 45,741| 5,316] 9,058 23,718 89,486 67,750] 12,261 920| 1,392 30,793 22,384
May 26...) 59,029] 45,441| 5,007] 8,581| 19,816] 84,885 63,973] 10,254 846 1,388 28,552] 22,933
June 302,.| 61,198] 47,344] 5,112] 8,742 26,320 93,430( 73,937| 15,311} 933| 1,207} 32,959} 23,527

7,173
8,950,
10,059

32,054
34,384
37,006
39,978

41,708
41,510
41,720
42,040
42,080
42.270)
42,958

42,730
43,050
43,530
43,740
43.910)
44,420

30,060
32,047

33,184
33,047

Num-
ber

banks

For notes sce p. A-23.
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(Amounts in millions of dollars)

Loans and investments Deposits
Total
assets—
Securitics Total Interbank3 Other Total | Num-
Class of bank e lia- Bor- |capital| ber
date Cash | bilities rows ac- of
Total | Loans assets3| and Demand ings | counts | banks
1:2:9 U.S. capital | Total3 R
Treas- | Other ac- De- | Time Timel
ury 219 counts4 mand U.S.

Reserve city member (cont.):
Clty of Chicago: 7.3

1941—Dec. 31....... 2,760 954 1,430 376 1,566 4,363 4,057 1,035...... 127} 2,419 476|. . ... .. 288 13
1945—Dcc, 31....... 5,931 1,333 4,213 385 1,489 7,459 7,046 1,312...... 1,552 3,462 9. ...... 377 12
1947—Decc. 31....... 5,088] 1,801 2,890 397 1,739 6,866 6,402} 1,217...... 721 4,201 913)....... 426 14
1966—Dec. 31....... 11,802] 8,756| 1,545 1,502 2,638 14,935 12,6731 1,433 25 310] 6,008 4,498 484 1,199 I
1967—Dec. 30....... 12,744 9,223 1,574 1,947 2,947 16,296 13,985 1,434 21 267 6,250 6,013 383 1,346 10
1968—Dcc. 31....... 14,274 10,286| 1,863 2,125 3,008 18,099 14,526| 1,535 21 257 6,542] 6,171 682( 1,433 9
1969—Dec. 31 6..... 14,365 10,771 1.s64| 2,030 2,802 17,927 13,264 1.677| 15 175 6,770 4.626| 1,290 1.517 9
1970—June 30....... 14,648 10,986; 1,540 2,121 2,622 18,291 13,266] 1,682 16| 3471 6,102 5,119] 1,507 1,566 9
July 29 14,449] 10,662 1,688 2,099 2,560 18,021] 12,9371 1,237 541 457| 5,764 5,425 1,689 1,542 9
Aug. 14,556 10,642 1,796/ 2,118 2,911| 18,520/ 12,841 1,192 S8 342 5,725 5,5241 2,129 1,550 9
Sept. 15,058] 11,151 1,746 2,161 2,788 18,849 13,764 1,595 69 380 6,017 5,703 1,959 1,562 9
Oct, 14,835 10,735 1,925 2,175 3,040 18,841 13,399 1,301 791 250p 5,921 5,848 2,253| 1,565 9
Nov. 15,07¢] 10,921 1,839 2,316] 2,981 19,0l16] 13,538 1,375 79 250, 5,855 5,979 2,330( 1,580 9
Dec. 15,745 11,214] 2,105 2,427 3,074] 19,892 15,041} 1,930 49 282 6,663 6,117) 1,851 1,586 9
1971—Jan. 15,5300 10,901 2,208 2,421 2,981 19,487 14,303] 1,313 79 487} 6,091 6,333] 1,969] 1,591 9
Feb. 2 15,479 11,000, 2,048/ 2,431 3,083/ 19,482 14,264 1,451 38 2520 6,010 6,493 2,125/ 1,618 9
Mar. 16,056] 11,345 2,179 2,532| 2,695 19,609 14,665 2,074 130 168 5,598 6,695 1,961f 1,635 9
Apr. 15,7261 11,051] 1,940 2,735 3,159 19,874/ 15,048 <t,326! 123| 414| 6,415 6,770 2,304] 1,622 9
May 15,853 11,293 1,677| 2,883 3.011| 19,741 14,951} 1,300 143| 419| 6,181| 6,908 2180 1.616 9
June 16,442} 11,7381 1,735 2,969 3,104 20,464 15,621} 1,489 206 316 6,635 6,975 2,364 1,642 9
Other reserve city: 7.8
1941—Dec. 31 15,3471 7,105| 6,467] 1,776| 8,518 24,4301 22,313] 4,356 104] 491 12,557 4,806|....... 1,967 351
1945—Decc. 40,108 8,514] 29,552| 2,042| 11,286 51,898 49,085 6,418 30[ 8,221 24,655 9,760 2| 2,566 359
1947—Dec. 36,0408 13, 449 20 196] 2,396] 13,066 49,659 46,467 5,627 22 405| 28,990( 11,423 1| 2,844 353
1966—Dec. 95,831] 69,464] 13,040 13,326| 24,228| 123,863| 108,804 8,593 233( 1,633 49,004 49,3417 1,952 9,471 169
1967—Dec. 105,724] 73,571] 14,667| 17,487 26,867 136,626| 120,485| 9,374] 310| 1,715 53,288 55,798 2,555 10,032} 163
1968—Dec. 119,006] 83,634| 15,036 20,337 28,136( 151,957| 132,305 10,181 307 1,884( 57,449| 62,484 4,239] 10,684 161
1969—Dec. 121,324] 90,896| 11,944 18,484 29 954| 157,512| 126,232] 10,663 242| 1,575| 58,923 54,829 9,881 11,464 157
1970—June 121,213] 90,152| 11,372| 19,689 27,106| 154,889 123,673] 9,530 273 3,115{ 53,317 57,438 9,779 11,868 156
July 2 120,894] 89,581| 11,665| 19,648| 24,422| 151,834 120.708| 8,374/ 409 2,349] 50,046 59" ,530] 9,777 11,885 156
Aug. 2 123,418 91,106 12,341] 19,971; 25,008 154,765| 123,746 8,544 552| 3,049| 50,085| 61 516 9,485 11,934/ 156
Sept. 125,582] 91,955| 12,859] 20,768( 27,368] 159,587( 129,246] 8,992 628 3,082| 53,139] 63 405 9,019| 12,040, 156
Oct. 126,646] 91,973| 13,299} 21,374] 25 157( 158,316} 127,238 9,032 599| 2,138| 51,709 63, ,760; 9,380] 12,032 156
Nov. 126,943] 91,301 13,789 21, 1853 26,774| 160,182 129,249 9,213  561| 1,977| 52 625 64 873} 9,711f 12,053 156
Dec. 133 718 96,158] 14,700/ 22, 860 31,263( 171,733] 140,518 11,317) 592] 2,547 59, 1328 66,734 10,391 12,221 156
1971—Jan. 27....... 130,725 92,805| 14,490 23,430] 26,930 164,214{ 133,018| 8,875 675| 3,141| 52,463{ 67,864 10,413| 12,234 156
Feb. 24....... 131,751} 92,932| 14,498 24,321} 26,701] 164,992! 133,375 9,169 686| 2,262 52,063| 69,195 10,014{ 12,321 156
Mar, 31....... 134,204 94 302| 14,636] 25,266, 29,361} 170,513 138,409 92,791 692! 1,592| 55,594 70,740 11,044| 12,474 156
Apr. 28....... 134,119] 94,416/ 13,830 25,873} 28,581} 169,509| 136,752] 9,036 652(¢3,066| 53,562(°70,436] 11,889( 12,502 156
May 267...... 134,244] 95,022| 13,409 25,813 28,193| 169,420| 137,136 9,009| 714{ 2,671| 53,519| 71,223| 11,325 12,561 156
June 302#,.....| 137,289] 97,027 14,063| 26,199| 30,852| 175,530| 142,256] 10,087 732| 2,935 57,206 7! 296 12,108 12,785 156
Country member: 7.8
1941-—Dec. 31....... 5,890 4,377 2,250 6,402 19,466, 17,415 792 30 225 10,109 6,258 4] 1,982 6,219
1945—Dec. 30....... 5,596 26,999| 2,408| 10,632 46,059 43,418 1,207 17} 5,465 24,235| 12,494 11} 2,525 6,476
1947—Dec. 31....... 10,199( 22,857 3,268| 10,778 47,553 44,443 1,056 17} 432 28,378| 14,560 23 2,934| 6,519
1966-—Dec. 31....... G68,641| 22,419 18,458] 19,004} 131,338( 117,7491 2,392 69| 1,474 56,672| 57,144 308{ 10,309 5,958
1967—Decc. 30....... 74,995| 24,689 22,826| 20,334( 146,052 131,156 2,766 96| 1,564 61,161| 65,569 552 11,005| 5,886
1968—Dec. 31....... 83,397 24,998| 26,364 22,664| 161,122 144,682 2,839 111 1,281 66,578| 73,873 804 11,807 5,796

1969-—Dec. 316.,....
1970—June 30.......

927147} 21.278| 27,291 23.928| 169,078] 148,007 3.152] 84| 1,671] 67,930 75,170| 1,820| 12.766| 5.691
94,081| 19,999| 28,522| 22,741] 170,129| 147,960 2,763 81| 2,259| 63,907| 78,951| 2,164 13,377 5,626

July 29....... 94.149| 20.455| 28,710 20,667} 168.633| 146.1100 2.438] 84| 1,993 61,266| 80,329 2.354| 13,280 5,618
Aug. 26....... 94.638| 20,710/ 29,306| 20,868 170,429| 147,4490 2,411 84| 2,449( 61.243| 81,252 2,202 13.334| 5,608
Sept. 30....... 95.398| 21,030 30,091| 22,640 174,262| 151,404] 2,591| 84| 2,441] 63,723| 82)565| 2,007 13,438] 5,607
Oct. 28....... 95.679| 21.311| 30.,738| 21,606, 174,556| 151.062] 2.572|  8i| 2,123( 62,818] 83,468 2,350 13499 5,604
Nov. 55 96.503| 21,570 30,997] 22,516 176,920 153,125] 2,652 81| 1,879 64,353 84,160 2.273| 13,572 5,596
Dec. 31....... 99.404| 22.586| 32.140| 25.448| 184.635| 161.850| 3.387 135| 2.592| 69,806| 85,930 1,836| 13,807 5,589
1971—Jan. 27....... 97,686 22,513 32,619| 22,336| 180,086| 157,059 2,721| 81| 2,316| 64,380 87,561| 2,178| 13,676 5,584
Feb. 24....... 98,374| 22.916| 33,177} 22,119| 181,664| 158,145 2.693| 81| 2,337 63,287 89,747| 2,446| 13,764 5,577
Mar. 31....... 99,673 22.695| 34,183| 23,925 186,072 162,273} 2.862] 81| 1,393 65,677| 92.260] 2,361| 13,826 5,574
Apr. 287, ..., 100,832| 22.618| 35,129| 22.694| 186,808| 162,599 2.655 81| 2,085 64,958| 92,820| 2,505| 13,932 5,570
May 26....... 101.757| 22.508| 35.791| 22.882| 188,553| 163,827] 2.680| 135| 2,185 64,975| 93,852 2,660| 13,970 5,565
June 30°...... 103,284 22,923| 36,802| 24.727| 193.557| 169,514 3.047| 135| 2,485 68,908{ 94,939 2,639| 14,087| 5,565

For notes see p. A-23.
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(Amounts in millions of dollars)

| | |
Loans and investments ‘ ' i Deposits !

! _ | Total e .
ﬂﬂﬂL[S—I
Classification by Securities ' Total | Interbank3 Other
FRS membership | Cash - lia- . Bor- | Total | Num-
and FDIC . assetsd  bilities row- |capital| ber
insurance | Total | Loans ! and Total3 Demand ings ac- of
: 1,2 Othcr capital De- |  |_____ Time counts | banks
i Treas- ac- . mand | Time U 1
| ury i counts S.
! Govt Other
I
|
Inﬂ[l‘n'edl banks: i ‘ !
otal: ; : i
1941—Dec. 31..] 49,2901 21,259: 21,046| 6,984j 25,788: 76,820 69,411 10,654 1,762) 41,298/ 15,699 10 6,844| 13,426
1945—Dec. 31..1 121,809 25,765| 88,912 7,131} 34,292 157,544 147,715 13,883 23,740, 80,276/ 29,876 215 8,671 13,297
1947—Dec. 31.., 114,274) 37,583| 67,941; 8,750; 36,926, 152,733 141,851 12,615 54| 1,325 92,975 34,882 611 9,734 13,398

1963—Dec. 20..| 252,579 155,261 62,723 34,594| 50,337 310,730 273,657 15,077 443| 6,712 140,702| 110,723 3,571f 25.277| 13,284
1964—Dec. 31..| 275,053| 174,234} 62,499 38,320 59,911 343,876/ 305,113] 17,664 733 6,487 154,043 126,185 2,580| 27,377 13,486
1965—Dec. 31..| 303,593] 200,109| 59,120 44,364 60,327, 374,051| 330,323} 18,149 923| 5,508| 159,659 146,084| 4,325 29,827 13,540

1966—Dec. 31..| 321,473 217,379| 55,788! 48,307| 68,515: 401,400 351,438] 19,497  881| 4,975 166,689| 159,396 4,717] 31,609 13,533
1967—Dec. 30..| 358,536] 235.502| 62,094, 60,941| 77,348] 448,878| 394, 118] 21.508| 1,258 5.219| 182,984| 183,060 5.531| 33.916| 13,510
1968—Dec. 31..| 399,566] 264,600 64,028| 70,938] 83,061| 498,071/ 432,719| 24,327 1,155 5,000{ 198,535 203,602 &.675| 36,530 13 48(

1969—Junc 306, 408,620] 283,199 53,723| 71,697| 87,311 513,960, 423,957| 24,889 800| 5,624 192,357| 200,287 14,450| 38,321 13,464
Dec. 31..| 419,746 294,638} 54,399| 70,709| 89, 0‘)0 527,598 434,138 26,858 695 5,038) 207,311 194,237 18,024 39,450, 13,464

1970—Junc 30..! 421,141} 294,963; 51,248 74,929' 84, 885' 526,484I 431,0941 26,017 829/ 8,040, 191,752 204,456 18,215| 41,159 13,478
Dec. 31..1 458,919] 312,006| 61,438 85,475 92, 708 572,682' 479,174 30,233| 1,874| 7,898! 208,037 231,132 19,149 42,427| 13,502

National membeli:

1941—Dec. 31..; 27,571 11,725 12,039/ 3,806/ 14,977, 43,433 39,458 6,786 1,088 23,262] 8,322 4/ 3 640; 5,117
1945—Dec. 31..] 69,312} 13,925| 51,250 4,137| 20,144 90,220, 84,939 9,229 14,013 45,473] 16,224 78| 4,644! 5,017
1947—Dec. 31..] 65,280} 21,428, 38,674 5,178 22,024i 88,182 82,023 8,375 35 795 53,541 19,278 45 5, ,409" 5,005
1963—Dec. 20..| 137,447 84,845I 33,384' 19,218) 28,635, 170,233| 150,823 8,863 146/ 3,691 76,836 61,288 1,704] 13 548‘ 4,615
1964—Dec. 31..| 151,406] 96,688 33,405 21,312} 34, 064 190,289| 169,615 10,521 211 3,604 84,534/ 70,746; 1,109] 15,048 4,773
1965--Dec. 31..| 176,605| 118,537 32,347: 25,720 36,880 219,744 193,860 12,064 458 3,284| 92,533 85,522 2,627 17, 434| 4,815
1966—Dec. 31..| 187,251| 129,182 30,355 27,713( 41,690, 235,996! 206,456] 12,588 437 3,035 96,755 93,642 3,120 18,459/ 4,799

1967—Dec. 30..| 208,971) 139,315| 34,308| 35,348| 46,634 263,375 231,374 13,877 652/ 3,142{ 106,019) 107,684 3,478 l‘),730l 4,758
1968-—Dec. 31..| 236,130] 159,257 35,300( 41,572( 50,953; 296, 594| 257,884) 15,117 657 3,090, 116,422 122,597 5,923| 21,524 4,716

1969—June 306.| 242,241] 170,834| 29,481 41,927, 52,271 305,800| 251,489] 14,324 437 3,534| 113,134| 120,060 9,895 22,623!' 4,700
Dec. 31..| 247,526] 177,435| 29,576; 40,514) 54,721| 313,927/ 256,314 16,299 361 3,049 121,719| 114,885| 12,279( 23,248 4,668
|

1970—June 30..| 247,862 176,376| 28,1911 43,295, 51,942 312,480 254,261| 14,947 393| 5,066| 113,296, 120,559( 13,051] 24,106. 4,637
Dec. 31..| 271,760] 187,554 34,203i 50,004; 56,028 340,764| 283,663| 18,051 982 4,740, 122 298|' 137,592 13,100 24 868, 4,620
| :

State member:

1941—Dec. 31..| 15,950 6,295 7,500' 2, 155 8,145 24,688/ 22,259 3,739 621, 13,874 4,025} 1| 2,246 1,502
1945—Dec. 31..[ 37,871 8,850/ 27,089 | 9'”' 9 731 48,084| 44,730 4,411 8,166 24,1681 7,986 130 2, ;945 1,867
1947—Dec. 31..| 32,566} 11,200 l9,240 2,125 l() 822 43,879 40,505} 3,978 15 38li 27,068 9,062 9 3,055 1,918

1963—Dec. 20..| 72,680 46,866/ 15, 958‘ 9,855 15,7600 91,235 78,553} 5,655 236 2,295: 40,725 29,6420 1,795/ 7,506 1,497
1964—Decc. 31..[ 77,091} 51,002 15, 312l 10,777 18,673 98,852 86,108 6,486 453] 2,2341 44,005 32,931 1,372 7,853 1,452
1965—Dec. 31..[ 74,972 51,262 12,645 11 065, 15,934, 93,6400 81,657 5,390, 382 1,606 39,598 34,680, 1,607] 7,492 1,406

1966—Dec. 31..; 77,377 54,560 ll,56‘)l 11,247 19,049 99,504, 85,547 6,200 357 1,397 41,464/ 36,129| 1,498/ 7,819 1,351
1967—Dec. 30..| 85,128 58,513| 12,649, 13, 1966 22.312) 111,188 95,637 6,934 516/ 1,489 45,9611 40,736| 1,892 8,368 1,313
1968 —Dec. 31..1 89,894f 61,965 12,581l 15, 148| 22,803 116, 885! 98,467 8,402 404 1,219 47,498 40,945 2,535 8,536 1,262

1969—June 306.} 88,346 64,007 9,902 14,437 26,344 119,358! 93,8581 9,773] 285 1,341, 45,152 37,307 4,104 8,689 1,236
Dec. 31..| 90,088 65,560 10,257 14,271 24,313| 119,219| 94,443 9,541 248 1,065 48,030 35,560 5.1ig 8,800 1,201

H }

1970—June 30..| 88,404 64,439 9,133| 14,832 23,598 117,209 91,967| 10,175| 299 1,891 42,620 36,983 4,457 9,078 1,166
Dec. 31..| 94,7601 66,963| 11,196| 16,600] 25,472 125,460 101,512 11,091 7501 1,720 45,734 42,218 5,478 9,232 1,147

Nonmember:

1941-—Dec. 31.. 5,776 3,241 1,509 1,025/ 2,668 8,708’ 7,702 129 53 4,162 3,360 6 959 6,810
1945--Dec. 31..| 14,639 2,992 10,584| 1,063| 4,448/ 19,256; 18,119 244 1,560, 10,635 5,680 70 1,083 6,416
1947—Decec. 31..] 16,444] 4,958| 10,039 1,448 4,083 20,691' 19,340 262 4 149| 12,366 6,558 7 1, 271 6,478
1963—Dec. 20..| 42,4641 23,550 13,391 5,523 5,942 49,275 44,280 559 61 726! 23,140] 19,793 721 4,234 7,173
1964—Dec. 31..] 46,567] 26,544' 13,790 6,233 7,174 54,747 49,389 658 70 649 25,504] 22,509 99! 4,488 7,262
1965—Dec. 31 52,028 30,310; 14,137 7,581) 7,513 60,679 54,806 695 83 618, 27,528 25,882 91f 4,912, 7,320
[966—Tdec. 31..| 56,857 33,636 13,873-I 9,349 7,777 65,921: 59,434 709 87 543 28,4711 29,625 991 5,342 7,384
1967—Dec. 30 64,449 37,675| 15,146| 11,629 8,403 74,328 67,107 786 89, 588! 31,004| 34,640 162| 5,830 7,440

1968—Dec. 31.. 73,553] 43,378| 16,155 14,020/ 9,305 84,605 76,368 908 94 691, 34,615 40,060, 217| 6,482 17,504

1969—June 306.| 78,032 48,358/ 14,341| 15,333] 8,696 88,802 78,610 791 78 749, 34,070 42,921 451 7,004 7,528
Dec. 31..; 82,133 51,643] 14,565 15,925/ 10,056| 94,453, 83,380] 1,017 85 924 37,561 43,792 629 7,403 7,595

[970—June 30..1 84,875 54,149( 13,924 16,802 9346 96,794| 84,865 894 137\ 1,083 35,837 46,913 708 7,975 7,675
Dec. 31..‘ 92,399] 57,489 16,039' 18,871 11, 208 106, 1457 93,998] 1,091t 141 1,438 40,005 51,322 571 8,326 7,735

For notes sce p. A-23.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments

Total
assets—

Classification by Securities Total

FRS membership Cash lia-

and FDIC assetsd | bilities
insurance Total L(l)a;\s Us an_(tl |

. .S, capita

Treas- 0(?‘" ac-
ury counts 4
Noninsured
nonmember:
1941—Dec, 31...... 1,457 455 761 241 763| 2,283
1945—Dec. 318) 1,693 200 514 2,768
1947-—Decc. 474) 1,280 255 576 2,643
1963~—Dec. 745 463 362 374| 2,029
1964—Dec. 1,355 483 474 578 3,033
1965—Dcc. 1,549 418 489 5721 3,200
1967—Dec. 1,735 370 533 579 3,404
1968 —Decc, 1,875 429 597 6911 3,789
1969 —June 306.....| 2,809] 1,800 321 688 898] 3,942
Dec. 31...... 2,982] 2,04t 310 632 895 4,198
1970—June 30...... 3,043 2,073 321 650 7461 4,140
Dec. 31...... 3,079] 2,132 304 642 934| 4,365
Total nonmember:

1941 —Dec. 31...... ,233] 3,696 2,270 1,266 3,431 10,992
1945—Dec, 31...... 16,849 3,310| 12,277{ 1,262 4,962| 22,024
1947—Decc. 31...... 18,454 5,432| 11,318 1,703 4,659| 23,334
1963—Decc. 20...... 44,035] 24,295 13,854 5,885 6,316} 51,304
1964—Decc. 31...... 48,879| 27,899] 14,273 6,707\ 7,752} 57,780
1965--Dec. 31...... 54,483] 31,858 14,555 8,070 8,085| 63,879
1967—Dec. 30...... 67,087] 39,409! 15,516| 12,162] 8,983 77,732
1968 —Dec. 31...... 76,454] 45,253! 16,585| 14,617] 9,997| 88,394
1969—June 306.....| 80,841] 50,159( 14,662| 16,021] 9,594] 92,743
Dec. 31...... 85,115] 53,683 14,875| 16,556, 10,950{ 98,651
1970—June 30 87,919] 56,222{ 14,245( 17,452( 10,092(100,934
Dec. 31 95,478] 59,621| 16,342| 19,514 12,143|110,822

Deposits
bank3 :
Interban : Other Bor. | Total | Num-
T 7| row- | capital | ber
. ) ace of
Total3 De- . Demand Ings | counts banks
¢ Time Time
mand 1
U.S,
Govt. Other

1,872 329 1,291 253 13 329 852

2,452 181 1,905 365 4 279 714

2,251 177 i85 18 1,392 478 4 325 783

1,463 190 83 17 832 341 93 389 285

2,057 273 86 231 1,141 534 99 406 274

2,113 277 85 7] 1,121 612 147 434 263

2,172 285 58 15( 1,081 733 246 457 211

2,519 319 56 10} 1,366 767 224 464 197

2,556 298 81 15 1,430 731 290 502 209

2,570 316 41 16f 1,559 638 336 528 197

2,280, 321 69 36| 1,247 606 331 549 193

2,570 375, 101 40| 1,298 756; 226 532 184

9,573 457 5,504 3,613 18| 1,288) 7,662
20,571 425 14,101 6,045 1} 1,362 7,130
21,591 439 190 167| 13,758] 17,036 12| 1,596] 7,26t
45,743 749 144 743| 23,972| 20,134 165 4,623] 7,458
51,447 931 156 672| 26,645] 23,043 198| 4,894] 7,536
56,919 972 168 635} 28,649| 26,495 238| 5,345 7,583
69,279] 1,071 147 603/ 32,085( 35,372 408 6,286 7,651
78,887) 1,227 150 701| 35,981| 40,827 441| 6,945 7,701
81,166] 1,090 160 765} 35,500] 43,652 741y 7,506f 7,737
85,9491 1,333 126 940 39,120] 44,430, 965( 7,931 7,792
87,145] 1,215 207| 1,119] 37,084)| 47,520, 1,038| 8,523 7,868
96,568] 1,466 243 1,478| 41,303| 52,078 796! 8,858 7,919

]

1 See table (and notes) at the bottom of this p. A-32

2 Beginning June 30, 1966, loans to farmers directly guarantced by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassitied from loans to securities. This reduced
Total loans and increased “Other sccuritics’” by about $1 billion. Total
loans include Federal funds sold, and beginning with June 1967 securities
purchased under resale agreements, figures for which are included in
“Federal funds sold, etc.,”” on p. A-24.

3 Reciprocal balances excluded beginning with 1942,

4 Includes items not shown separately. See also note 1,

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

6 Figure takes into account the following changes beginning June 30,
1969: (1) inclusion of consolidated reports (including figures for all bank-
premises subsidiaries and other significant majority-owned domestic
subsidiaries) and (2) reporting of figures for total loans and for individual
categories of securities on a gross basis—that is, before deduction of
valuation reserves---rather than net as previously reported.

7 Regarding reclassification as a reserve city, see Aug, 1962 BULLETIN,
p. 993. FFor various changes between reserve city and country status in
1960-63, sce note 6, p. 587, May 1964 BULLETIN.

8 Beginning Jan, 4, 1968, a country bank with deposits of $321 million
was reclassified as a reserve city bank, Beginning Feb, 29, 1968, a reserve
city bank in Chicago with total deposits of $190 million was reclassified as
a country bank.

9 Beginning June 30, 1971, Farmers Home Administration notes are
classified as “Other securities” rather than *‘Loans.” As a result of this
change, approximately $700 million was transferred to “‘Other securities”
for the period ending June 30, 1971, for all commercial banks,

Nore.—Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959). Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; and nondeposit trust companies,

For the period June 194]1-June 1962 member banks include mutual
savings banks as follows: three before Jan. 1960; two through Dec. 1960,
and onec through June 1962. Those banks are not included in insured
commercial banks.

Beginning June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
member bank engaged exclusively in trust business.

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

Data for national banks for Dec. 31, 1965, have been adjusted to make
them comparable with State bank data,

Figures are partly estimated except on call dates,

For revisions in serics before June 30, 1947, sce July 1947 BurLeTiy,
pp. 870-71.
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LOANS AND INVESTMENTS BY CLASS OF BANK
(In millions of dollars)
Other loans ! Investments
For
. To U.S. Treasury
Total | Fed- g}licél;?s:gg financial securities 6
Class of loans! | era) Com- securi{iesg institutions Other, State
bank and and | funds mer- | Agri~ Real to and Other
call date invest- | sold, { Total | cial { cul- es- in- |Other local secu~
ments | etc.2 | 3.4 | and | tur- [ To tate | di- s . BOVE. | s
din- als Ero- r vid- Bxl&s secu~ [Fities
us- ers o vals3 an rities
trial and |others Banks| Others Total certifi- Notes | Bonds
deal- cates
ers
Total:2
1947—Dec. 31..|116,284]...... 38,057|18,167|1,660] 830|1,220 115(...... 9,393| 5,723 947(69,221} 9,982| 6,034|53,205| 5,276|3,729
1969—Dec. 3130/422,728] 9,928/286,750(108.443 |10,329|5,739{4,027| 2,488(15,062{70,020(63,256(7,388/|54,709]......]......]...... 59,183(12,158
1970—June 30../424,184]11,1931285,843/108,361111,233|3,972|3,565 2,522|14,393/70,550/64,180(7,068(51,569)......1......1...... 62,975112,604
Dec. 31..[461,998]16,241[297,897|112,48611,155(6,332!3,536| 2,660{15,855(72,492]65,807|7,574|61,742......[......{...... 69,637|16,481
All insured:
1941—Dec. 31..| 49,290]..... | 21,259 9,21411,450 614 662 40]...... 4,773 4,505 [21,046] 988 3,15916,899| 3,651(3,333
1945—Dec. 31..]121,809]...... 25,765] 9,461(1,314(3,164|3,606 49|...... 4,677} 2,361]1,132/88,912|21,526(16,045|51,342( 3,873|3,258
1947—Dec. 31..|114,274]...... 37,583{18,012{1,610{ 823{1,190 114f...... 9,266/ 5,654] 914/67,941] 9,676] 5,918(52,347| 5,129(3,621
1969—Dec. 31101419,746| 9,693(284,945(107,685|10,314)5,644(3,991| 2,425(14,890|69,669|63,008(7,319|54,399]......|......|...... 58,840{11,860
1970—June 30..(421,141]10,867(284,096107,667|11,2153,886|3,541| 2,457(14,248(70,252|63,921(7,009|51,248]......]......]|...... 62,619|12,311
Dec.31..1458,919]15,942(296,064(111,540|11,141/6,207(3,516( 2,581(15,713/72,302/65,556/|7,507|61,438]......{......|...... 69,301)16,174
Member—Total:
1941-—Dec. 31..{ 43,521]...... 18,021| 8,671 972| 594| 598 39...... 3,494 3,653 19,539] 971| 3,007|15,561| 3,090(2,871
1945—Dec. 31..]107,183]...... 22,775| 8,949| 8553,133|3,378 471, ..... 3,455 1,900(1,057|78,338]19,260|14,271(44,807| 3,254(2,815
1947—Dec. 31..1 97,846}...... 32,628116,96211,046] 811/1,065 n3l...... 7,130| 4,662 839(57,914] 7,803| 4,815/45,295| 4,199)3,105
1969—Dec. 3110|337,613} 7,356/235,639|96,095|6,187(5,408|3,286| 2,258(14,035(53,207(48,388(6,776(39,833]......[......|...... 47,227|7,558
1970—June 30..]336,266| 8,267(232,548|95,190!6,626|3,749(2,920| 2,228(13,452(53,215(48,729(6,439(37,324}......[......]...... 50,108/8,019
Dec. 31..{366,520]12,677/241,840{97,954|6,538|5,963(3,028| 2,345|14,688{54,600/49,829(6,895145,399]......[......[...... 55,662{10,942
New York City:
1941—Dec. 31..] 12,896]...... 4,072| 2,807 8| 412{ 169 32/...... 123 522 7,265 311] 1,623 5,331 729 830
1945—Dec. 31..| 26,143}...... 7,334| 3,044}, .... 2,453(1,172 26f...... 80 287 272|17,574] 3,910] 3,325(10,339| 606 629
1947—Dec. 31..| 20,393},..... 7,179 5,361].....1 545 267 93f...... 111 564| 23811,972] 1,642; 558{ 9,772| 638 604
1969—Dec. 3110 60,333] 802| 47,503{28,189 12{3,695) 776{ 1,047 4,547 3,835 3,595/|1,807| 5,048]......5......}...... 6,192 788
1970—June 30..| 57,088] 553| 44,328(26,692 1612,444| 741| 1,228| 4,178| 3,728| 3,773(1,528] 4,413)......}......|...... 6,847 948
Dec.31..! 62,347 774] 46,386/|27,189 15(4,174| 686| 1,169 3,741 3,883 3,907[1,622] 6,009)......0......|.cuu.. 7,757|1,420
City of Chicago:
1941—Dec. 31..| 2,760]...... 954 732 6| 48 52 1...... 22 95 1,430] 256 153| 1,022 182 193
1945—Dec. 31,.| 5,931}...... 1,333 760 2 211} 233|......]...... 36 51 40| 4,213] 1,600 749| 1,864 181 204
1947—Dec. 31..| 5,088]...... 1,801 1,418 3 731 87............ 46 149] 26j 2,890 367| 248( 2,274| 213| 185
1969—Dec. 3119| 14,365 215 10,556 6,444 50 337 262 186 1,219 842 862| 354/ 1,564]......1......]...... 1,837 192
1970-—June 30..} 14,648] 383{ 10,603| 6,635 45| 379 141 152| 1,154] 8237 942| 33 1,5400......[......]...... 1,861 261
Dec. 31..| 15,745 475} 10,739{ 6,502 42| 356| 191 138( 1,284 864 1,015 346f 2,108)......(......]...... 2,055y 372
Other reserve city:
1941 —Dec. 31.. 300 114 194 4l...... 1,527 1,508 6,467 295 751| 5,421 956] 820
1945—Dec. 31.. 205| 427|1,503 17]...... 1,459| 855| 387|29,552] 8,016 5,653|15,883( 1,126] 916
1947—Dec. 1., 225] 170| 484 15...... 3,147] 1,969 351)20,196] 2,731| 1,901|15,563| 1,342{1,053
1969—Dec. 3110/121,628] 3,021} 88,180(37,701(1,386 878|1,300f 876{ 6,006(19,706[17,569(2,757|11,944}......|......]...... 16,625/1,859
1970—June 30, .J121,435] 3,473| 86,901|37,502|1,478 588(1,151 689] 5,981119,536{17,156/2,820(11,3720......[......]...... 17,733|1,955
Dec. 31..{133,861| 6,007 90,293|38,627|1,428( 909|1,322] 798} 7,015/19,848(17,322(3,024(14,700]......[......[...... 19,771(3,089
Cauntry:
1941-—Dec. 31..[ 12,518].. 1,676] 659 20{ 183 2l...... 1,823 1,528 4,377 110] 481 3,787| 1,222(1,028
1945—Dec. 31..] 35,002]. . 1,484| 648 42| a7l 4l 1,881 707 359(26,999] 5,732| 4,544|16,722| 1.342|1,067
1947—Dec. 31. .| 36,324 3,096/ 818 23| 227 L1 P 3,827( 1,979} 224{22,857| 3,063| 2,108(17,687( 2,006]1,262
1969—Dec. 3110/141,286] 3,318( 89,401(23,762{4,739| 498| 947 148| 2,263(28,824(26,362/1,858{21,278]......[..... | cvuen 22,572|4,718
1970—June 30..(143,095} 3,858/ 90,716|24,361/|5,088| 337 887 159 2,139(29,127/26,858{1,759/19,999]......|....oulovennn 23,667)4,855
Dec.31..|154,568] 5,420 94,421{25,637|5,052| 524| 828 239 2,648130,005{27,585(1,903{22,586)......[......}...... 26,079(6,062
Nonmember:
1947—Dec. 31..] 18,454]...... 5,432 1,205 614/ 20 156 2., 2,266{ 1,061 1,073 625
1969—Dec, 3110 85,115| 2,572| 51,111/|12,348/4,141] 329! 741 231| 1,028(16,813(14,868 11,956|4,600
1970—June 30..( 87,919] 2,926} 53,296(13,171(4,606| 223| 645 294  941117,336(15,451 12,876(4,585
Dec. 31.. 95,478] 3,564] 56,058{14,53214,617| 369 507 316/ 1,168{17,891{15,978 13,975(5,538

1 Beginning with June 30, 1948, figures for various loan items arc
shown gross (i.e., before deduction of valuation reserves); they do not
add to the total and are not entirely comparable with prior figures. Total
loans continue to be shown net. See also note 10,

2 Includes securities purchased under resale agreements. Prior to June 30,
1967, they were included in loans—for the most part in loans to ‘‘Banks.”
Prior to Dec. 1965, Federal funds sold were included with “Total’* loans
and loans to “Banks.”

3 See table gand notes), Deposits Accumulated for Payment of Personal
Loans, p. A-32.

4 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary figures for 1941 and 1945 appear in the
table on pp. A-20—A-23,

5 Beginning with June 30, 1966, loans to farmers directly guarantced
by CCC were reclassified as *Other securitics,”” and Export-Import Bank
portfolio fund participations were reclassified from loans to “Other
securities.'* This increased *“‘Other securities® by about $1 billion,

6 Beginning with Dec, 31, 1965, components shown at par rather than
at book value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures. See also note 10,

For other notes see opposite page.
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RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of dollars)
Demand deposits Time deposits
Re | Cur. | antes | mand | Interbank Certi i
Class of serves ur- | ances | man nterban erti- U.s. Bor- Capi-
barlllkdand gl}t‘h ';:ﬁy vdvg,r; pg:i-ts — i Us Sta:lc g:g I Gm(/it. Sta‘t.ie row- ;‘::l
call date .R. . s .S. an - nter- | an an i ~
Banks | SOiR gg‘:sl:“; . ad-s Govt. | local | Offi; IPC | ‘pank | Postal] local | IPC3 'NES | counts
s7 | justed Do- For- ovt cers' Sav- ovt
mestic?| eign?® 80Vl | checks, A govt.
etc. ing
Total:3
1947—Dec. 31....| 17,796 2,216] 10,216( 87,123 11,362( 1,430( 1,343 6,799 2,581| 84,987, 240/ 111 866! 34,383] 65/10,059
1969—Dec. 3110, .| 21,449] 7,320 20,314|172,079| 24,553| 2,620| 5,054| 17,558| 11,899| 179,413 735 211(13,221]181,443(18,360(39,978
1970—June 30....| 21,526] 7,090 18,208(158,241| 23,759! 2,579| 8,076 17,062| 10,254 165,683 898! 202{17,148(187,713|18,646|41,708
Dec. 31....1 23,319] 7,046| 23,136(173,912( 27,442| 3,166| 7,938| 17,763| 8,540| 183,032 1,975| 463)23,225(208,201|19,375/42,958
All insured:
1941~Dcc. 31....| 12,396 1,358| 8,570| 37,845 9,823 6731 1,762 3,677 1,077 36,544 158 59 492 15,146 10| 6,844
1945—Dec. 31....| 15,810| 1,829 11,075| 74,722| 12,566| 1,248|23,740 5,098| 2,585 72,593 70 103 496] 29,277} 215]| 8,671
1947—Dec. 31....| 17,796] 2,145 9,736| 85,751 11,236] 1,379| 1,325| 6,692| 2,559| 83,723 54 1h 826| 33,946 61| 9,734
1969—Dec, 3110, .1 21,449! 7,292( 19,528|170,280( 24,386| 2,471} 5,038( 17,434 11,476( 178,401 695( 211]13,166(180,860!18,024 (39,450
1970—June 30....{ 21,526 7,061} 17,577(156,743| 23,624| 2,393] 8,040( 16,955( 10,073 164,725 829 202|17,088|187,166/18,215(41,159
Dec. 31....1 23,319 7,028 22,332(172,351| 27,235 2,998| 7,898 17,636| 8,352( 182,048| 1,874| 462|23,150|207,519|10,149|42,427
Member—Total:
1941—Dec. 31....| 12,396} 1,087 6,246 33,7541 9,714] 671} 1,709) 3,066 1,009] 33,061 140 507 418} 11,878 4] 5,886
1945—Dec. 31....{ 15,811} 1,438 7,117 64,184 12,333] 1,243(22,179| 4,240f 2,450{ 62,950 64 9 399 23,712 208 7,589
1947—Dec. 31....1 17,797| 1,672{ 6,270| 73,528 10,978| 1,375 176 5,504] 2,401 72,704 50 105 693| 27,542 54| 8,464
1969—Dec. 3110, .1 21,449| 5,676 11,931|133,435 23,441 2,399| 4,114( 13,274] 10,483} 145,992 609 186{ 9,951(140,308/17,395/32,047
1970—June 30. ... 21,526 5,476/ 10,617|121,562| 22,809( 2,313} 6,957 12,930 9,179| 133,807| 691 168/13,1421144,233(17,507(33,184
Dec. 31....| 23,319| 5,445] 13,744|133,169| 26,260( 2,882| 6,460| 13,250 7,309| 147,473 1,733 406(18,406]160,998|18,578|34,100
New York City:
1941-—Dec. 31....| 5,105 93 141| 10,761 3,595 607 866 319 450 11,282 6l...... 29 778(..... 1,648
1945—Dec. 31....| 4,015 111 78| 15,065| 3,535( 1,105( 6,940 237} 1,338 15,712 17 10 20 1,206| 195 2,120
1947—Decc. 31....| 4,639 151 70! 16,653 3,236 1,217] 267 290 1,105] 17,646 12 12 14] 1,418 30( 2,259
1969—Decc. 3110, .| 4,358' 463 455, 21,316 8,708| 1,641 694! 1,168 6,605 28,354| 268 45| 207| 14,692{4, 405 6,301
1970—June 30....| 4,621 429 606| 17,479 9,474 1,673| 1,236 1,136] 5,628] 25,825 321 40{ 572| 14,708|4,057| 6,374
Dec. 31....| 4,683 436 1,308| 19,770| 10,283| 2,225| 1,039| 1,171} 3,286{ 27,779 956 71| 1,464] 18,913(4,500| 6,486
City of Chicago:
194]1—Dec. 31....( 1,021 43 298 2,215] 1,027 8 127 2133 34 2,182 .o 476!, .... 288
1945—Dec. 31.. .. 942 36 200/ 3,153] 1,292 20| 1,552 237 66 3,1600......0....0 -0 719)..... 377
1947—Dec. 31..,.| 1,070 30 175) 3,737} 1,196 21 72 285 63 3,853|...... 2 9 902f..... 426
1969-—Dec, 3110, 869 123 150 5,221} 1,58t 96] 175 268 229 6,273 15 1 216] 4,40911,290) 1,517
1970—June 30..,. 885 96| 135 4,683 1,607 75 347 326 178 5,597 16 1 390! 4,729(1,507; 1,566
Dec. 31....{ 1,148 126 160 5,120 1,853 771 282 240 210{ 6,213 49]...... 568) 5,549(1,8511 1,586
Other reserve city:
1941-—Dec. 31....| 4,060 425] 2,590| 11,117 4,302 54 491 1,144 286 11,127 104 20 243) 4,5424..,.. 1,967
1945—Dec, 31....| 6,326] 494 2,174 22,372 6,307 110| 8,221 1,763 6111 22,281 30 38 160 9,563 2| 2,566
1947—Dec. 31....{ 7,095 562 2,125| 25,714] 5,497 13t 05! 2,282 7050 26,003 22 45 332( 11,045 1| 2,844
1969-~Dec. 3110, | 9,044| 1,787 3,456] 44,169| 10,072 590| 1,575! 3,934| 1,928 53,062 242 86| 4,609| 50,439(9,881(11,464
1970—June 30....| 8,784| 1,728/ 2,810{ 40,393| 9,021 509| 3,115y 3,798 1,723| 47,797 273 67| 6,005 51,588]9,779(11,868
Dec. 31....] 9,710| 1,748] 3,731} 44,093/ 10,805 512 2,547 3,793| 2,035] 53,499 592/ 222} 8,489] 58,165/10,391)12,221
Country:
1941—Dec. 31....| 2,210{ 526/ 3,216 9,661 790 2( 2251 1,370 239( 8,500 30 3 146( 6,082 4( 1,982
1945—Dec. 31...,| 4,527 796| 4,665| 23,595} 1,199 8| 5,465| 2,004 435 21,797 17 52 219| 12,224 1t} 2,525
1947—Dec. 31....| 4,993 929 3,900 27,424 1,049 71 4321 2,647 528 25,203 17 45|  337] 14,177 23] 2,934
1969—Dec. 3110, | 7,179] 3,302 7,870| 62,729] 3,080 72 1,671 7,905) 1,721] 58,304 84 54| 4,920{ 70,768{1,820|12,766
1970—June 30....| 7.236| 3,222 7,066| 59,008 2,707 s6| 2,259| 7.670| 1,650 54,587 81 60| 6,176| 73,207(2,164|13,377
Dec. 31....| 7,778| 3,135 8,544| 64,185 3,319 68| 2,592| 8,045! 1,779] 59,982 135 112{ 7,885| 78,370|1,836(13,807
Nonmember:3
1947—Dec. 31....{....... 544} 3,947| 13,595 i85 55 167 1,295 180 12,284 190 6 172| 6,858 12{ 1,596
1969—Dec, 3110, (..,.... 1,644 8,383| 38,644| 1,112 222 940| 4,284 1,416] 33,420 126 25| 3,269 41,135] 965| 7,931
1970—June 30....{....... 1,614/ 7,592| 36,678 949 266| 1,119] 4,132 1,075 31,877 207 34| 4,005| 43,480i1,038, 8,523
Dec.31....|....... 1,602 9,392| 40,743| 1,182 284| 1,478| 4,513| 1,230 35,560 243 57| 4,819| 47,200, 796| 8,858

7 Beginning with 1942, excludes reciprocal bank balances.

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

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

10 Beginning June 30, 1969, reflects (1) inclusion of consolidated reports
(including figures for all bank-premises subsidiaries and other significant
majority-owned domestic subsidiaries) and (2) reporting of figures for
total Joans and for individual categories of securitics on a gross basis—that
is, before deduction of valuation reserves. See also notes | and 6.

Note.—Data are for all commercial banks in the United States; member
banks in U.S. possessions were included through 1968 and then excluded,

For the period June 1941—June 1962 member banks include mutual
savings banks as follows: three before Jan. 1960, two through Dec. 1960,
and one through June 1962, Those banks are not included in all insured or
total banks.

A small noninsured member bank engaged exclusively in trust business
is treated as a noninsured bank and not as a member bank for the period
June 30, 1969—June 30, 1970.

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

For other notes see opposite page.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans
Federal funds sold, etc. | Other
To brokers For purchasing
and dcalers or carrying securities
Total involving— To nonbank
loans - finan,
Wednesday and Com- To brokers To institutions
invest- To mer- and dealers others
ments coiit- To cial Agri-
Total | mer- U.S. others | Total and cul-
cial | Treas~- | Other indus- | tural Pers.
banks ury se- trial U.S. Us. and
s¢- curi- Treas- | Other | Treas- | Other | sales
curi- ties ury secs. ury sees, | finan, | Other
ties secs. Secs. cos.,
etc,
Large banks—
Total
234,609] 6,293] 5,841 259 106 87| 167,744{ 78,086 2,044 490, 3,206 94; 2,299 5,459] 5,611
234,311] 6,602] 6,204 260 100 38| 167,379} 78,267 2,048 393 2,728 911 2,284| 5,544 5,501
236,880] 6,457 6,016 159 148 34| 169,829{ 79,914y 2,064 347( 2,870 95| 2,323 §,87t; 5,681
236,036] 6,717} 6,157 319 121 120| 169,626] 79,564] 2,072 375) 2,981 93] 2,279| 5,767 5,686
262,300 8,214] 7,467 392 258 97| 177,782 81,433 2,109 556 4,092 110} 2,321 7,305| 6,446
264,516} 9,709] 8,520 528 262 399! 179,186] 81,769 2,121 718| 4,244 108) 2,361, 7,363 6,582
262,203 9,049 7,970 462 183 434| 178,915| 81,884 2,130 467 4,075 107| 2,348| 17,035 6,614
259,789 6,974] 6,071 405 139 359] 178,382] 81,560 2,155 565, 3,721 122] 2,344] 6,830 6,671
263,611 9,071] 8,093 596 269 113 179,657{ 81,909| 2,165 777 3,767 121( 2,347| 7,254 6,672
9 262,322] 8,923] 8,067 542 141 173| 178,297] 81,516| 2,176 634 3,644 1| 2,350 6,775 6,597
167, ....... 266,381] 9,126] 8,311 424 235 156/ 181,637] 82,802; 2,174 800/ 3,932 113| 2,356] 7,415] 6,799
238,000, 263,911 8,394] 7,648 473 131 142| 180,739 82,599 2,180 438 3,732 137 2,364 7,115 6,866
307, ..., 266,676 7,926] 7,218 498 29 181 182,618f 82,577 2,178 895 4,182 He| 2,390] 7,555 17,124
New York City !
1970
2,144] 2,092 20 10 22| 40,778] 24,890 14 376] 2,066 12 684| 1,853 1,598
1,528f) 1,524f.......|....... 4( 40,365} 24,980 15] 281 1,631 12 676] 1,918 [,497
1,4531 1,394 20 10 29| 41,182} 25,773 15 208) 1,676 12 677 1,925{ 1,612
2,236} 1,969 248|....... 19| 41,195] 25,583 15 269! 1,839 12: 669 1,895 1,613
728 662 ; 20| 42,279] 25,297 200  461| 2,760 21 6ts| 2,190 1,495
972 680, 261| 43,204] 25,727 20 608 2,847 19 612| 2,209 1,525
1,541 1,198 272( 42,800¢ 25,699 20 365 2,747 18 596! 2,160 1,519
723 488 13 20 202| 42,228] 25,492 20| 426] 2,459 19 591 2,029| 1,551
June 2¢........ 57,106] 1,574] 1,529 27 18! 42,920} 25,571 19 643| 2,480 19 572| 2,205 1,602
9r, . ..., 55.924] 1,142 1,044 25). .. ..., 731 42,112] 25,483 19 491| 2,430 19 579 1,995! 1,569
167........ 58,374] 1,749] 1,692 25)....... 32| 43,535{ 25,977 19 668" 2,627 20 5771 2,226. 1,609
23r, ... 56,698] 1,578] 1,506 65)....... 7| 42,643] 25,787 20 327 2,498 30 578 2,098, 1,621
307,....... 57,597 827 742 18)....... 67| 43,886] 25,902 19 803] 2,950 20 585| 2,253 1,673
Outside
New York City |
1970 _ 5
June 3......... 180,330] 4,149} 3,749 239 96 65 126,966 53,]96. 2,030 114 1,140 82| 1,615| 3,606/ 4,013
10......... 181,079f 5,0741 4,680 260 100 34| 127,014) 53,287) 2,033 112 1,097 797 1,608) 3,626) 4,004
| 7 PR 182,660] 5,004] 4,622 139 138 105] 128,647] 54,141 2,049 139 1,194 83| 1,646| 3,946/ 4,069
2 181,549] 4,481] 4,188 7t 121 101 128,431] 53,981 2,057 106] 1,142 81| 1,610 3,872 4,073
1971
May S5......... 205,746] 7,486] 6,805 346 258 77| 135,503] 56,136] 2,089 95| 1,332 89 1,706 5,115 4,951
12......... 207,112 8,737] 7,840 497 262 138 135,982] 56,042| 2,101 110l 1,397 89| 1,749 S5,154| 5,057
205,285 7,508} 6,772 391 183 162} 136,115] 56,185 2,110 102| 1,328 89| 1,752 4,875 5,095
204,270] 6,251] 5,583 392 119 157] 136,154] 56,068] 2,135 139 1,262 103 1,753] 4,801 5,120
June 206,505 7,497] 6,564 569 269 95| 136,737] 56,338| 2,146 134 1,287. 102| 1,775| 5,049 5,070
206,398] 7,781 7,023 517 141 100( 136,185] 56,033 2,157 143| 1,214 92| 1,771 4,780| 5,028
208,007 7,377 6,619 399 235 124| 138,102] 56,825 2,155 132 1,305 93| 1,779 5,189 5,190
207,213 6,816] 6,142 408 131 135| 138,096] 56,812, 2,160 Illf 1,234 107} 1,786/ 5,017, 5,245
209,079] 7,099] 6,476 480 29- 114 138,732] 56,675 2,159 92 1,2321 96| 1,805| 5,302] 5,451

For notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Loans (cont.) Investments
Other (cont.) U.S. Treasury securities
To commercial Notes and bonds
banks maturing—
Wednesday
Con-
Real sumer For- All Certif-
estatel2 instal- cign other Total Bills icates .
Do- For- ment | govts.2 Within 1 to After
mes- eign 1 yr, 5 yrs. 5 yrs,
tic
Large banks—
Tota
1970
33,439 472 1,458 20,437 976/ 13,673] 22,662| 2,487|.. 3,392| 14,393 2,390].. June 3
33,514 481 1,412 20,445 994 13,677 22,292 2,297|.. 3,380 14, 266 2,340]|.. .
33,510 472 1,439] 20,487 979; 13,777| 22,224 2,266|. . 3,421 l4 213 2 324|..
33, 559 488 1,458 20 550 973 13,781 21, 655 1,813 3,443| 14,130 2 269
34,749 561 1,384 21,846 767| 14,103 26,506 3,258 15,081 3,956!, .
34,866 671 1,715 21,917 808| 13,943 26,154 3,273| 14,995 3 948I
34,933 659 1,861 21,966 800 14,036 25,231 3,322| 14,820 3 ,724;.,
35, 1049 638 1,866 22,070 814 13,977] 25,567 3,320| 14, 1735 3,651,
35,087 633 1,727 22,146 832 14,220| 25,453 3,543| 14,553 3,556!..
35,187 580 1,742 22,180 834 13,971 25,566 3,543| 14,496 3,541¢. .
35,364 553 1,949 22,289 819| 14,272} 25,586 3,660 14,330 3,540:..
35,508 611 1,863 22,376 812| 14,138 25,052 3,574 3,631 14,371 3,476]. ...
35 62l 619 1,736 22,545 752| 14,328 26,533 4,112 ... 3,699! 15, 295 3,427
; 1970
3,400 279 813 1,672 610" 2,511 4,555 850[........ 339 3,071
3,424 282 762 1,672 627 2,588 4,386 T63] .. vinnns 326 2,971
3,335 273 783 1,680 609 2,604 4,347 2| 342 2,961
3,346 280 795 1,689 610 2,580 4,031 437 ... 359 2, 1931
3,660 138 706 1,816 488 2,612 5,079 1,008)........ 457 2,914
3,678 242 903 1,821 524| 2,469 5,025 1,086)........ 456i 2,838
3,689 200 988 1,824 515 2,460 4,570 786]........ 446 2,778
3,700 151 960 1,822 518 2,490 4,781 1,060]........ 436; 2,736
)
3,713 237 845 1,823 527| 2,664 4,525 862{........ 429 2,739
3,720 169 839 1,828 522 2,449 4,754 | S0 I 1 IR 430 2,721
3,750 174 950( 1,833 532|  2,573| 4,746 1.150i........ 430 2,689
3,750 198 863 1,840 520 2,513 4,382 790(........ 424 2,726
3,680 170 822 1,864 494 2,651 4,879 963[........ 442 3,085
Outside
New York City
1970
30,039 193 645 18,765 366| 11,162] 18,107 1,637]........ 3,053 11,376
30,090 199 650 18.773 367| 11,089 17.906| 1.534........ 3,063| 11,295
30,175 199 656| 18,807 370 11,173} 17,877 1,538,........ 3,079 11,252
30,213 208 663 18 861 363 11,201 17,624 1,376,........ 3,084 11,199
31,089 423 678{ 20,030 279) 11,491 21,427 3,193......... 2,801 12,167
31,188 429 812{ 20,096 284| 11,474] 21,129 2,852]........ 2,817 12,157
31,244 459 873| 20,142 285 11,576 20 661 2,579 ... ... 2,876 12,042
31,349 487 906 20 248 296| 11,487 20, ,786] 2,801 ........ 2,884; 11, 1999
31,374 396 882 20,323 305| 11,556 20,928] 2,939|........ 3,114 11,814
31,467 411 903 20,352 312| 11,522 20 812 2,873|........ 3,113| 11,775
31,614 379 999 20,456 287| 11,699 20,840 2,906........ 3,230| 11,641
31,758 413 1,000 20,536 292 11,625 2() 670 2,784|........ 3,207° 11,645
31,941 449 914 20 681 258| 11 ,677| 21,654 3,149]........ 3,257; 12,210

For notes see p. A-30.



A 28

WEEKLY REPORTING BANKS o JULY 1971

ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS-—Continued

(In millions of dollars)

Investments (cont.)

Other securities

Cash Invest-
Obligations Other bonds, items Re- Bal- ments Total
of State corp. stock, in serves Cur- ances | in sub- assets/
Wednesday and and_ process with rency with sidiar- Other total
political securities of F.R. and do- ies not | assets liabil-
Total subdivisions collec- | Banks coin mestic | consol- ities
tion banks | idated
Tax Certif,
war- All of All
rants? other | partici- | other3
pationd 12
Large banks—
Tota
1970
June 3., 37,9101 4,828 29,026 1,006 3,050; 33,6771 17,159 3,071 4,982 695 14,134] 308,327
38,038] 4,984| 28,978 1,016/ 3,060 28,962 16,203 3,189 4,846 699| 14,258] 302,468
| 38,370} 5,253 29,097 1,008 3,012 30,283 17,055 3,257 5,499 700{ 14,041] 307,715
24, e 38,038] 5,018] 28,918 998 3,104/ 30,005 15,530 3,368 4,519 702| 14,190] 304,350
1971
May S...iiiiiiiiiiiiiiei, 49,798} 7,849 34,866 1,172 5,911 33,651| 21,038 3,127 6,738 757 15,641] 343,252
N L4671 7,709] 34,666 1,201 5,891 32,277| 17,961 3,436 7,268 757 15,734] 341,949
19, i 49,008] 7,360 34,673 1,159 5,816/ 32,059| 19,461 3,455 6,333 760 15,609] 339,880
26....... e 48,866) 7,389] 34,593 1,175 5,709| 28,465 19,688 3,569 5,958 757 15,556] 333,782
June 27, .. .. iiiiiiiiien, 49,4301 7,828 34,754 1,144/ 5,704] 33,938/ 18,151 3,459] 7,369 758 15,6051 342,891
92, e 49,536] 7,868 34,822 1,124| 5,722 31,081{ 18,851 3,422 6,401 761 15,317] 338,155
167, .. o oiiiiiiiiien 50,032] 7,865 35,262 1,128 5,777] 35,328| 18,291 3,483 6,877 761| 15,386] 346,507
230 e 49,726 7,814| 35,100 1,094 5,718| 31,341| 18,493 3,551 6,484 767| 15,269] 339,816
307, . i 49,5991 7,435 35,141 1,295 5,728 38,208 18,451 3,489 7,102 770 15,358] 350,054
New York City
1970
June Jo..oiiiiiiiiiiiiii 6,802 1,330 4,585 84 803| 17,576| 4,164 414 932 314| 5,146] 82,825
N 6,953 1,465 4,546 83 859; 14,167 3,950 427 818 314 5,325 78,233
7,238 1,725 4,626 82 805| 13,239 4,775 401 896 314/ 5,080] 78,925
24, i 7,025 1,555 4,559 84 827| 15,026 3,089 419 396 317 5,214] 78,948
1971
May S..iiiiiininn e 8,468 1,521 5,445 119 1,383} 15,788 5,808 399 1,120 343 5,702 85,714
[ 2 8,203 1,538| 5,240 11 1,314 14,580 4,418 425 1,338 343 5,727 84,235
19 i 8,007 1,319 5,278 1kl 1,299 14,716 4,696 410 1,057 345 5,7321 83,874
26, it 7,787 1,338 5,130 128 1,191 12,530 5,199 429 866 342|  5,761] 80,646
June 2P, ... i 8,087 1,561 5,183 83 1,260/ 14,433 4,259 422 1,216 343 5,549 83,328
b 7,916 1,424 5,149 84 1,259 14,767 5,237 432 1,060 343 5,336] 83,099
167, .0 iiiiiiiiiininnnes 8,344 1,413 5,557 78 1,296 16,104 3,641 411 999 343 5,384] 85,256
230 e 8,095 1,396/ 5,360 73 1,266/ 14,845 4,576 424 984 343 5,287 83,157
30P. i i e 8,005 1,217 5,344 188 1,256| 19,5470 4,511 415 1,191 344 5,411} 89,016
Outside
New York City
1970
June 3.0 iiiiiiiiiiiiiina 31,108 3,498 24,441 922 2,247 16,10t] 12,995 2,657 4,050 381 8,988] 225,502
P 31,085 3,519t 24,432 933 2,20t 14,795 12,253 2,762 4,028 385 8,933] 224,235
1T i e 31,132 3,528| 24,471 926 2,207| 17,044 12,280 2,856] 4,603 386 8,961] 228,790
b Z S 31,013 3,463 24,359 914 2,277| 14,979] 12,441 2,949 4,123 385 8,976] 225,402
1971
May 5........... e 41,330 6,328 29,421 1,053 4,528 17,863| 15,230 2,728/ 5,618 414] 9,939 257,538
12, it 41,264 6,171 29,426 1,090 4,577} 17,697 13,543 3,011 5,930 414 10,007] 257,714
19 e iiiiieriiiininans 41,001 6,041} 29,395| 1,048 4,517 17,343| 14,765 3,045| 5,276 41s| 9,877 256,006
26, i 41,079] 6,051| 29,463 1,047) 4,518] 15,935| 14,489 3,140 5,092 415 9,795] 253,136
June 2P, ... 41,3431 6,267 29,571 1,061 4,444| 19,505| 13,892 3,037 6,153 415| 10,056] 259,563
OP i 41,6201 6,444| 29,673 1,040f 4,463| 16,314/ 13,614 2,990 5,341 418 9,9811 255,056
162, 0 i, 41,688 6,452 29,705 1,050 4,481| 19,224 14,650 3,072| 5,878 418| 10,002| 261,251
237 e 41,631 6,418 29,740 1,021 4,452 16,496 13,917 3,127 5,500 424  9,982] 256,659
1 41,594 6,218 29,797 1,107 4,472 18,661 13,940 3,074 5,911 426 9,947] 261,038

For notes sce p. A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Deposits
Demand Time and savings
Domestic
interbank Foreign IPC
States o | States Wednesday
and Certi- and Do-
polit- fied polit- | mes- For-
Total IPC ical U.S. and Total6 ical tic eign
sub- | Govt. | Com- | Mutual Com- | offi- sub- | inter- |govts.2
divi- mer- sav- | Govts.,| mer- cers’ Sav- | Other | divi- | bank
sions cial ings etc.2 cial | checks ings sions
banks
Large banks—
Total
1970
134,001} 91,547 6,290 3,440 18,960 566 768 2,210| 10,220 99,536] 46,113( 37,033| 8,940 3511 6,822)......... June 3
127,279| 91,515| 6,034] 1,332| 17,301 559 776] 2,172/ 7,590 99,598] 46,136 37,092 8,874 349 6,866(.............. 10
133,623} 93,161| 6,508 6,001 17,816 530 785 2,095; 6,727\ 99,390{ 46,152 37,099 8,751 343) 6,759|.... i 17
130,510] 90,119] 6,607 5,075| 17,182 492 873 2,178| 7,984| 99,675] 46,165| 37,319/ 8,713 3431 6,8451.............. 24
1971
143,385) 96,054) 7,6741 5,685 21,762 714 8271 2,370 8,299| 129,537] 53,159] 54,871} 15,205} 1,595] 4,179......... May 5
142,093 96,567 6,654/ 6,653 21,083 652 876 2,291| 7,317] 129,792} 53,261| 55,031| 15,316 1,529 4,118[.............. 12
139,271} 96,205 6,549 5,114 20,321 635 7911 2,176] 7,480 130,567] 53,396] 55,387| 15,285 1,563] 4,393[.............. 19
136, 1096] 95,926 6,249| 5,317 18 616 841 762] 2,214] 6,171| 131,115] 53,433 55, 1657 15,384] 1,577 4,554|.............. 26
143 628“00,703 7,228| 2,718| 22,045 677 81| 2,327\ 7,119 131,127] 53,533| 55,733 15,234| 1,570 4,537|......... June 27
136,509} 96,515} 6,014] 1 ,517| 20,952 646 803| 2,236 7,826/ 131,810} 53,523 56,478| 15,157 1,612{ 4,533|............... 9»
145, 1452 100,430{ 6,801} 4,717| 2!,984 628 802| 2,262 7,828 130,795 53,474| 55,568( 14,926| 1,633 ,680(..........use 16»
138, 1626 97,155 6,558 3,280| 20,459 594 7521 2,384! 7,444( 131,411] 53,429| 56,165 14,949| 1,682 BT 23p
151, >639]101 423 7,349 5,136 24,927 789 740 2,419| 8,856| 131,664 53, ,588] 56,409( 14,641 1,782 ,743..... e 30»
New York City
1970
42,894] 22,794 464 816| 8,322 294, 637\ 1,532 8,035 13,7571 4,385 4,532 361 2131 4,161)......... June 3
38,317 22,498 464 141 7,247 289 641 1,543 5,494 13,741} 4,385 4,523 364 2121 4,182)..... ... ...
39,135 22,800 6311 1,693| 7,063 266 645 1,468| 4,569 13,552 4,383 4,489 343 212| 4,019f..........000s 17
39,357 22,021 549 971 7,344 236 732| 1 549 5,955 13,678] 4,380 4,533 348 213] 4,097)....00iiniinnn 24
1971
43,094] 22,337) 1,189 1,317 9,953 372 654 1,728 5,544 21,475 5,310| 11,764/ 1,229 827| 2,222|...... ...May §
41,253 2!,76 42| 1,654] 9,844 334 7031 1,654! 4,856] 21, 1437 5,323 11,740 1,272 766 2,208].............. 12
40,735 22,150 587| 1,140 9,346 332 60t] 11,5280 5,051) 2I, 635] 5.342 11,789 1,286 767{ 2,320{..... RN 19
38,695 22 345 417 1,356] 8,066 556 560; 11,5407 3,855 21, '932] 5,337 11,878 1,313 T84 2,4911......000vuuns 26
41,5606] 23,362 788 548 9,959 347 612 1,597 4,353 22,068] 5,330 11,999 1,34] 782| 2,484(......... June 2»
39,974] 21,925 465 201} 9,701 332 614 1,523 5,213 22,558] 5,319| 12,400/ 1,427 798 2,492|....... 000000 9»
42,674 23,097 777 1,249 9,96l 321 6510 1,570 5,048! 21,970f 5,310( 11,6831 1,397 845 2,605|.............. 16»
40,473] 22,314 501 496 9,690 308 601 1,665| 4,898 22, '3s0] 5,286 11,957 1,523 845 2,613|..........00.0. 23»
47,728] 24 323 616 1,173 13, 054 456 585 1,687 5,834 22 5591 5,302| 12,134 1,461 873 2,661 e isenes 307
Outside
New York City
1970
91,107] 68,753 5,826 2,624] 10,638 272 13t 678 2,185 85,779 41,728] 32,501| 8,579
88, 1962 69,017] 5,570 I,l9l 10 054 270 135 629| 2,096! 85,857| 41, 1751 32,569 8,510
94, 1488 70,36t 5,877 4,308 lO 753 264 140 627| 2,158 85,838} 41, 1769 32,610/ 8,408
91,153] 68,098 6,058 4,104 9 838 256 141 629 2,029 85,997} 41,785| 32,786 8,365
100,291] 73,717{ 6,485 4,368 11,809 142 173 6421 2,755| 108,062] 47,849 43,107} 13,976
100, 840 74,80! 6,212 4,999 11, 239 8 173! 637 2,461 108,355] 47, 938 43,291| 14,044
98, '536] 74,055 5,962 3,974 lO 975 303 190, 648 2,429| 108,932] 48 054 43,598| 13,999
97, 401 73,581 5,832 3,961 l0 550 285 202 674 2,316( 109,183] 48, 1096 43,779 14,071
102,062] 77,241| 6,440 2,170| 12,086 330 199 730| 2,766| 109,059] 48,203 43,734| 13,891
96, ’535 74,590\ 5,549] 1,316] 11,251 314 189 713| 2,613 109,252] 48,204| 44,078) 13,730
102 778] 77,333| 6,024] 3,468 12,023 307 151 692 2,780| 108,825| 48,164 43,885| 13,529
98 1531 74,841( 6,057 2,784| 10,769 286 151 719 2,546| 109,06!| 48,143| 44,208 13,426
103, 91t 77,100 6,733 3,963| 11,873 333 155 732 3,022( 109,105| 48,286 44,275( 13,180

For notes see p. A-30,



A 30 WEEKLY REPORTING BANKS o JULY 1971
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Borrowings Reserves Memoranda
from— for—
Large negotiable
Fed- Total time CD’s Gross
eral Other Total loans included in time liabili-
Wednesday funds liabili- capital | Total and De- and savings deposits!! | ties of
pur- F.R. ties Secur- | ac- loans | invest- ! mand | __ . banks
chased,] Banks | Others | ¢tc.8 | Loans | ities | counts | (gross) | ments deposits to
etc.7 ad- (gross) ad- Issued | Issued | their
justed?® ad-  [justed10| Total to to foreign
justed 9 IPC's | others | bran-
ches
Large banks—
Total
June 1,063 2,113| 25,234] 4,039 75| 23,918| 167,724| 228,296 77,924 12,964 5,984| 6,980| 11,955
624 2,123] 25,468 4,039 74| 23,913| 167,296| 227,626 79,684| 12,956] 5,992 6,964 11,898
273] 2,046} 25,756 4,040 75| 23,810] 169,798, 230,392} 79, 521 l2 741} 5,984| 6,757| 12,035
613 1,971| 25,902| 4, 1030; 76| 23,815| 169,698 229,391| 78,248 12, ,959] 6,125 6,834| 12,172
May 748| 985 16,459 4,048 85| 25,557| 177,968 254,272| 82,287 27,127] 17,009] 10,118| 2,004
15| 1,049i 15,768| 4,032 86. 25,555| 179,704} 255,325/ 82,080 27,185| 17,090/ 10,095 1,598
920 983 l6 170| 4,030 85| 25,474| 179,335| 253,574| 81,777| 27,606] 17,256/ 10,350| 1,628
1,236 983 16 021] 4,021 84| 25,482| 178,647 253,080 83 698 28 137] 17,416} 10,721 1,579
June 16 909| 16,047} 4,032 83! 25,702| 180,002| 254,885, 84,927| 27,991] 17,296| 10,695 1,877
560 886| 16,181| 4,030 83| 25,716| 178,573| 253,675| 82,959| 28,825} 17,753| 11,072 1,938
201 901| 16,854 4,010 95| 25,598( 181,899 257,517| 83,423| 27,875} 17,037/ 10,838 2,323
514 907 l7 100| 4,020 83| 25,624 180,874 255,652| 83,546 28,466 l7 479| 10,987] 2,315
354 987 l6 091 3,991 87| 25,756| 182,707| 258,839| 83,368| 28,518] 17,493| 11,025 1,548
1970
June 3., 4,824 419 288 13,320| 1,211 [l 6,111 40,551 51,908 16,180 2,753 847| 1,906 7,835
275 13, 1305 1,212 1{ 6,1121 40,087| 51,426| 16,762 2,720 830| 1,890 7,817
250 I4 464! 1,212 2] 6,063] 40,968 52 553| 17,140 2,575 816/ 1,759 8,060
234| 13,871 1,207 2] 6,040 41,182 52 238 16,016 2,719 903; 1,816| 8,089
May 571 6,872 1,204 3| 6,510f 42,207 55,754| 16,036| 9,309} 6,628 2,681 1,180
551 6,409 1,189 3} 6,519 43,254- 56,482 15 175 9,280] 6,659 2,621 911
51 6,647 1,190 2| 6,510| 42,943| 55,520| 15,533 9.435| 6.646| 2.789| 1,028
51| 6,596 1,195 2 () 488| 42, 312 54 880 6 743 9,719 6,730 2,989 993
June 49| 6,526 1,195 1| 6,542| 42,728 55,340| 16,626 9,731] 6,714 3,017{ 1,274
49 6,446 1,196 1l 6,561| 42,041 54,711 15,305| 10,292} 7,178 3,114| 1,104
437 6,943 1,187 1l 6,516] 43,418 56,508 15,360 9,644] 6,443 3,201 1,532
43| 7,138 1,188 1| 6,501 42,517| 54,994| 15,442| 9,991] 6.669 3.322| 1.414
307, . e 4,065 50 205 6,688| 1,169 1l 6,551 43,801 56,685| 13,954; 10,074] 6,694| 3,380{ 1,168
Outside
New York City
1970
June 3..ii.iiiiiiien... 13,524 G44| 1,825) 11,914] 2,828 74| 17,807| 127,173| 176,388| 61,744 10,211 5,137} 5,074| 4,120
) 14,231 473| 1,848 12,163| 2,827 73| 17,801 127,209| 176,200 62,922| 10,236] 5,162| 5,074| 4,081
) I 13,469 259| 1,796] 12,292 2,828 73| 17,747| 128,830| 177,839( 62,383| 10,166} 5,168 4,998 3,975
b 13 279 5331 1 737 12,031} 2,823 74| 17,775| 128,516] 177,153 62,232 10,240} 5,222| 5,018 4,083
May 429] 928! 9,587 2,844 82| 19,047 135,761 198,518 66,251| 17,818] 10,381 7,437 824
15 994| 9,359 2,843 83| 19,036| 136,450| 198,843| 66, 1905 17,905 10,431| 7,474 687
300 932| 9,523| 2,840 83| 18,964| 136,392{ 198,054 66 244| 18,171] 10,610 7,561 600
564]  932| 9,425 2,826 82| 18,994 136,335| 198,200( 66,955| 18.418| 10,686] 7.732] 586
June 16 860 9,521} 2,837 82{ 19,160| 137,274} 199,545| 68,301| 18,260| 10,582 7,678 603
235 837| 9,735 2,834 821 19,155| 136,532 198,964! 67,654 18,5331 10,575 7,958 834
201 858 ,911;. 2,823 94| 19,082| 138,481| 201,009) 69,063| 18,231} 10,594 7,637 791
514 864 9,962| 2,832 82| 19,123 138,357| 200,658 68,104 18,475 10,810 7,665 901
304 782 9,403| 2,822 86| 19,205| 138,906 202 154 69,414 18,444 10, ,799 7,645 380

! Includes securities purchased under agreements to rescll.
2 Includes official institutions and so forth.
3 Includes shorl-term notes and bills.

4 Federal agencies only.

5 Includes corporate stock.
6 Includes U.S, Govt, and foreign bank deposits, not shown scparately.
7 Includes securities sold under agreements to repurchase,
8 Includes minority interest in consolidated subsidiarics.

9 Exclusive of loans and Federal funds transactions with domestic com-

mercial banks,

10 All demand deposits except U.S, Govt, and domestic commercial

banks, less cash items in process of collection,

will be classified as
These notes were previously claﬁSlﬁed as ‘‘Real estate loans.”
transferred to “Participation certificates , .

11 Certificates of deposit issued in denominations of $100,000 or more.
12 As of June 30, 1971, Farmers Home Administration insured notes
Paruupanon certificates in Federal agency loans.”

The amount

. for June 30, 1971, is $205

million.



JULY 1971 o BUSINESS LOANS OF BANKS A 31
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
Industry 1971 1971 1971 1970 1970 1971
June June June June June June May Apr. It 1 1v 2nd Ist
30r 23 16 9 2 half half
Durable goods manufacturing:
Primarymetals,.....oooovunennns 2,297 2,372| 2,418 2,362 2,316 —26 3 3 ~20 169 —169 —20 149
Machinery.. ..o vieiinenaniene, 5,251 5,333] 5,434 5,265| 5,289 —84 9 113 38) —247| -—595 -768| —209
Transportation equipment........ 2,763 2,716] 2,732 2,637| 2,610 111 —5| =205 —99! —92 —69 1691 —191
Other fabricated metal produclts, ..| 2,130] 2,124] 2,126/ 2,050; 2,044 86 2 44 132 68| —269| —344 200
Other durable goods. . ........... 2,813 2,806| 2,847 2,773| 2,744 74 38[....... 112; 149 —249| -198 261
Nondurable goods manufacturing:
Food, liquor, and tobacco ., ,...... 2,392 2,369 2,314] 2,260| 2,331 80| —177] —66] —1631 —537 549 350 —700
Textiles, apparel, and leather 2,600 2,572 2,591| 2,519 2,524 121 30 —-36 115 166| --522| —395 281
Petroleum refining. .. .. 1,112 1,142y 1,160 1,169] 1,169 —62 =2 .. ~64| -—343| --105| —113] —407
Chemicals and rubber. .. 2,852 2,789 2,816} 2,780] 2,745 87 —57 14 44 32 —22 63 76
Other nondurable goods.......... 1,876/ 1,889 1,872 1,853] I,868 6 7 —43 —30| --105| -—214] —113] —135
Mining, including crude petroleum
and natural gas............... 3,640\ 3,828| 3,817l 3,777 3,799f —204|....... —-74| -—278| —108] —181 —257| =386
Trade: Commodity dealers.......... 1,149 1,168] 1,179( 1,162 1,178 14 -65 —123] —174 ~57 375 4811 —231
Other wholesale, ., .......... 3,901 3,931 3,948| 3,883 3,916 45 100 61 206 10 26 78 216
Retail..ovvoevineinnnnennn.s 4,382| 4,486| 4,419 4,293] 4,408 -10 138 57 185 162] —201 -308 347
Transportation....... Cerrrvesaisane 5,960 5,962 5,958 5,929 6,064 —96(....... —210] —306 286 119 366 -~20
Communiecation, .......cc.v.uuen .| 1,555{ 1,517 1,483] 1,423 1,451 98 19 67 184 49 46! - 19 233
Other public utifities. . oo vvvenienen 2,218 2,1331 2,077/ 2,053} 2,081 240 —-34 —-21 185l —327] —240{ —386] —142
Construction. ... coveviierrinarenen 3,657 3,837 3,845| 3,798| 3,779 -—~llé6 117 70 71! 131 146 197 202
SeIVICES . v v veriiivesiiniarannienes 7,617 7,599 7,545 7,500f 7,439 198 —52 241 387: —200 300 525 187
All other domestic loans.,.......... 4,988 4,901| 4,899 4,803] 4,792 259 —-35 66 290, —180 —52 96 110
Bankers® acceptances. «v......euo... 1,150( 1,171] 1,249| 1,327 1,357 —218) —99| —73] —390; —l64 945} 1,186| —554
Foreign commercial and industrial I
JOANS. v e vt 2,640, 2,678| 2,730 2,675| 2,755 —48 168 —14 106 140 198 255 246
Total classified loans............... 68,947 69,323| 69,459 68,291 68,659 555 105 —129 53], —998] —184 884/ —467
Total commercial and industrial loans. | 82,577| 82,599| 82,802| 81,516 81,909 952 369 —10|—1,31 ll r—473 372| 1,979|—1,784
Sce NoOTE to table below,
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Outstanding Net change during—
1971 1970 1971 1970 1971
Industry - R [
June May Apr. Mar. Feb. Jan, Dec. Nov. Qct. 11 I v m Ist
30 26" 28 31 24 27 30 25 28 half
Durable goods manufactur-
ing:
Primary metals........... 1,667) 1,622| 11,6301 1,564| 1,544} 1,527( 1,535 1,548 ~43 103| —150 157 60
Machinery .| 2,539 2,594| 2,735 2,591 2,634 2,666/ 2.681| 2,690, 2.826] --52| —90| —243 140| —142
Transportation equipment.| 1,559 1,440} 1,515 1,613| 1,633| 1,647| 1,633 1,621 1,627 —54, 20 —-22 91 —~74
Other fabricated metal
productS. v ooonvieriinn 815 805 769 733 747 750 742 801 781 82 -9 —65 45 73
Other durable goods 1,231} 1,201 1,191} 1,216] 1,222( 1,107, 1,089 1,131 1,136 15 127 —52 9 142
Nondurable goods manufac-
turing:
Food, liquor, and tobacco. 972 919 982 974 971 949 985 932 984 -2 —11 —23 1 ~13
Textiles, apparel, and
leather..voooveiienin, 597 609 592 617 659 674 657 703 720 —20 —40 —94 ~11 -~ 60
Petroleum refining........ 802 9200 932l o015 1,142 1,191] 1,213] 1,220f 1,230 —23] —298] --35| —18 —321
Chemicals and rubber.....| 1,824| 1,726| 1,822 1,850 1,834| 1,800 1,849] 1,738 1,693 —-26 1 69 71 ~25
Other nondurable goods. .| 1,021 1,058 1,062 1,100; 1,1t6| 1,116 1,171} 1,159 1,171 -79 -7 —12 112 ~150
Mining, including crude pe-
troleum and natural gas.| 2,992| 3,058| 3,089 3,123 3,270 3,354| 3,326 3,329] 3,419 —131f —203{ —135| —I121f -334
Trade: Commodity dealers. . 97 88 81 80 79 79 79 83 73 17 1 ~3 —6 18
Other wholesale, .. .. 842 809 813 782 754 783 756 739 727 60 26 59 5 86
Retail.............. 1,421) 1,423] 1,404] 1,417| 1,459] 1,450 1,399| 1,371] 1,351 4 18 39 52 22
Transportation............. 4,614 4,681| 4,757| 4.867| 4,7630 4,731| 4,564 4,453] 4,443] —253 303 147 141 50
Communication............ 468 439 426 402 398 398 415 415 386 66 —-13 —33 40| 53
Other public utilities........ 1,095| 1,038 991 973 1,056| 1,029 1,018] 1,022| 1,017 122l —45|  —47 32 77
Con§tructi0n Cerseeerannan. 1,1921 1,178 1,164 1,107 1,063; 1,048 1,044/ 1,005 972 85 63 —87 46 148
SErVICESs e rveeearisrnnnnnnn 3,269 3.192| 3,249 3,142| 3,154| 3,186 3,209 3,208 3,069 127  —67 771 115 60
All other domesticloans....| 1,247 (,259] 1,223[ 1,268 1,319 o1,346| 1,285 1,716 1,241 -2l -17 60 -2 -38
Forcign commercial and in-
dustrial loans.......... 1,892\ 1,882 1(,840{ 1,792( 1,716] (,723| 1,716 1,283 1,612 100 76p 12|  —16] 176
Total loans................ 32,166 31,986I 32,259| 32,192| 32,5531032,571] 32,358 32,205| 32,026| —26] —166] —264|  883] —192

NOTE.——-About. 160 weekly reporting banks are included in this serics;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

For description of series see article “Revised Series on Commercial and
Industrial Loans by Industry,” Feb, 1967 BULLETIN, p. 209,

Commercial and industrial “‘term’ loans are all outstanding loans with
an original maturity of more than [ year and all outstanding loans granted
under a formal agreement—revolving credit or standby—on which the
original maturity of the commitment was in excess of | year.



A 32 DEMAND DEPOSIT OWNERSHIP o JULY 1971
GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS !

(In billions of dollars)

Type of holder
Total
Class of bank and month deposits,
Financial |Nonfinancial] Consumer Foreign All IPC
business business other
All commercial banks:
o L4 Y 16.6 85.8 49.9 1.4 9.6 163.4
S 2 17.0 88.0 5.4 1.4 10.0 167.9
0 I 17.3 92.7 53.6 1.3 10.3 175.1
e T Y 18.2 r86.1 r54.3 1.4 10.5 r170.4
Woeekly reporting banks:
1OT0—JUNC . ¢ v v v e et ntn e iinnisrsa e saeesrenas 2.8 53.0 2L1.0 1.3 5.2 93.3
JUIY e e e, 13.6 52.8 20.6 1.4 5.3 93.7
R 2 12,7 52.8 20.6 1.2 4.9 92.2
F Y 13.4 53.8 21.2 1.3 5.5 95.1
Ot e vttt e i e e, 13.2 53.7 20.9 1.2 5.8 94.8
D £ 32 13.6 53.9 21.1 1.2 5.4 95.2
5 Tt 13.5 56.1 23.3 1.2 5.6 99.7
S T 13.9 54.4 24.1 1.2 5.6 99.3
22 TR 13.8 52.3 23,1 1.2 5.5 95.8
1 € P 14.1 52.4 23.9 1.3 5.7 97.3
- 14,1 53.4 25.3 1.3 5.7 99.8
May,iovernnnn N 13.7 52.9 24,1 1.2 5.5 97.4
1 Inctuding cash items in process of collection. description of the type of depositor in each category, see June 1971
Note:—Daily-average balances maintained during month as estimated BULLETIN, p. 466.
rom reports supplied by a sample of commercial banks. For a detailed
DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS
(In millions of dollars)
Class of Dec. 31, | Dec. 31, | June 30, | Dec. 31, Class of Dec. 31, | Dec. 31, | June 30, | Dec. 31,
bank 1968 1969 1970 1970 bank 1968 1969 1970 1970
All commercial.............. 1,216 1,131 945 804 All member—Cont.
Insured.....oovvvvieivnnn 1,216 1,129 943 803 Other reserve city......... 332 304 222 143
National member.......... 730 688 536 433 Country....vconeivvennns 605 571 492 437
State member........... ... 207 188 178 147 All nonmember............ 278 255 230 224
Allmember. .ovvveernrivenes 937 876 714 580 Insured,................ 278 253 229 223
Noninsured........ooeend].s P 2 2 1

Nore.—These hypothecated deposits are excluded from Time deposits  resulted from a change in Federal Reserve regulations. See June 1966
and Loans at all commercial banks beginning with June 30, 1966, as BULLETIN, p. 808,
shown in the tables on pp. A-20, A-21, and A-26—A-30 gconsumer instal- These deposits have not been deducted from Time deposits and Loans
ment loans), and in the table at the bottom of p. A-18. These changes for commercial banks as shown on pp. A-22 and A-23 and on pp. A-24
and A-25 (IPC only for time deposits).



JULY 1971 o LOAN SALES BY BANKS; OPEN MARKET PAPER A 33
LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS
(Amounts outstanding; in millions of dollars)
To own subsidiaries, foreign branches,
holding companies, and other affiliates To all others except banks
Date By type of loan By type of loan
Total Total
Commercial Commercial
and All other and All other
industrial industrial
Mar. 3...... 2,610 1,713 897 1,875 412 1,463
10...... 2,562 1,701 861 1,885 417 1,468
17...... 2,472 1,636 836 1,868 421 1,447
24...... 2,416 1,614 802 1,872 415 1,457
K D 2,560 1,556 1,004 1,866 415 1,451
Apr. 7...... 2,375 1,472 903 1,855 421 1,434
14...... 2,286 1,403 883 1,854 420 1,434
2., 2,320 1,469 851 1,877 424 1,453
28...... 2,409 1,560 849 1,873 417 1,456
May 5...... 2,574 1,619 955 1,892 417 1,475
12...... 2,525 1,607 918 1,8%4 420 1,474
19...... 2,520 1,626 894 1,890 410 1,480
26"..... 2,527 1,627 900 1,936 415 1,521
June 2...... 2,866 1,827 1,039 1,926 414 1,512
9. 2,802 1,838 964 1,932 419 1,513
16...... 2,757 1,807 950 1,937 422 1,515
23...... 2,806 1,877 929 1,944 418 1,516
30...... 3,060 1,970 1,090 1,963 435 1,528
Note.—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)
Commercial and finance Dollar acceptances
company paper
Held by— Based on—
Placed through Placed
End of period dealers directly
Accepting banks F.R. Banks
Total Total Im- Ex-
Bank Bank For: Others p:tr;s %%rrt: ﬁmn
an an - i other
related | Other! | rejareq | Other? Total | Own | Bills | Own |eign United | United
bills bought| acct. |corr, States | States
1964, ..coovvvnenn, 8,361).......1 2,223.... 6,138 3,385] 1,671] 1,301 370 94 122 1,498 667 9991 1,719
1965 .. cciienennns 9,0581.......] 1,903]....... 7,155; 3,392) 1,223] 1,094 129 187 144 1,837 792 974{ 1,626
1966.......0.0000 13,279).......| 3,089|....... 10,190, 3,603] 1,198 983 215 193 191y 2,022 997 829| 1,778
1967 0eevevennnnn. 16,535).......| 4.901|....... 11,634 4,317) 1,906] 1,447 | 459 164 156| 2.090| 1,086| 989} 2.241
1968...... P 20,497]....... 200 ... 13,296 4,428 1,5441 1,344 200 58 109 2,717 1,423 952| 2,053
1969, .ccvvvvnvnnnn 31,709} 1,216| 10,601] 3,078 16,814 5,451] 1,567] 1,318 249 64 146] 3,674| 1,889 1,153| 2,408
1970—Apr......... 38,011] 1,088 12,647 5,584| 18,602| 5,614] 1,577 1,314 | 263 106 194 3,737| 2,034 1,137| 2,444
May........ 39,724 1.126| 12,826 6.474| 19.208| 5801 1.539] 1,287 252 42 | 231| 3980 2,139| 1,189 2,472
June........| 37,798| 1,044( 11,945} 6,559| 18,250 5,849 1,589] 1,339 250 32 232 ,996( 2,190 1,162 2,497
July.euvnnn., 36,961 986| 11,048 6,834| 18,093] 5,973] 1,599 1,324 275 37 239| 4,098| 2,294 1,198| 2,482
Aug......... 36,570 802( 11,2421 6,501 18,025| 5,979 1,911] 1,541 370 63 253 3,752 2,354] 1,294 2,331
Septee..vo... 33,958 505 12,013] 4,115} 17,325{ 5,848 1,952] 1,557 395 87 235| 3,574} 2,396 1,285| 2,167
Oct...., 34,401 520| 12,564 3,179{ 18,138} 6,167 2,125} 1,737 388 73 238} 3,731} 2,553 1,323] 2,292
Nov......... 33,966 526| 12,775{ 2,600| 18,065 6,267} 2,368] 1,875 493 87 243 3,5691 2,490{ 1,388 2,390
Dec.. ... 31,765 409] 12,262 1,940| 17,154| 7,058 2,694] 1,960 735 57 250 4,057 2,601} 1,561| 2,895
1971—Mar......... 31,223 35s| 13,215 1,337| 16,316 7,174] 2,953] 2,276 678 138 255 3,827| 2,681 1,519] 2,974
Apro....o.o.. 31,367 431] 13,058 1,363| 16,515{ 7,301} 2,893 2,320 573 56 236} 4,115] 2,748 1,510 3,043
AY v iianes 31,115 392| 12,608] 1,356| 16,759 7,494] 2,927 2,382 545 112 253 4,203| 2,889 1,479| 3,126

1 As reported by dealers; includes finance company paper as well as

other commercial paper sold in the open market,

investors,

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



A 34 INTEREST RATES o JULY 1971

PRIME RATE CHARGED BY

(Per cent per annum)

BANKS

In effect during— Rate Effective date Rate Effective date Rate Effective date Rate
1929, 0iiieininnnnnns 514-6 1951—Jan. 8...... 214 1959—May 18...... 41 —
1930 3046 Qet. }; ------ g’/: Sept. 1...... 5/i 1969 {Va[:;'. 7. 7/1,5
.................. ~ ec. veeenn
| SN %‘i'/:—i 1953 27 . 1960-—Aug. 23...... 41, June 9 81
K — —_— . 2700 .
o3 14 Apr % 1965—Dec.  6...... 5 1970—Mar. 25.. 8
1934 1954--Mar, 17...... 3 1966—Mar. 10...... 5'3/;.
1947 (Nov.)..vvuvnn 11 1955—Aug. 4...... 3% -klne 29...... 2/4
Oct. l4...... 3i4 ug. I6......
. 1967—Jan. 26-27...| S¥%-53% 1971—Jan. 6...... 61
Effective date 1955*2?';- éi’ ------ g% h;[l::r 570 5i4 Z Jan. 15,0 6'///:
UB. Lleerers Nov, 20...... JFaxL. } g ...... ”
eb. 16...... 53
1947—Dec.1......... 1% 1957—Aug.  6...... 4% 1968_9&' ; 9. 6% o M"' i ‘5 ______ § zj_s%
» N -64 ar. 19....., /3
1948-~Aug. 1., . ...... 2 1958~-Jan. 22...... 4 Nov. 13...... 614 Apr. 23...... 514-514
Apr. 21...... 31 Dec. 2...... 615 ay 1l...... 514
1950—Sept. 22...... 24 Sept. 11...... 4 Dec. 18...... 6% July 6...... 514-6

1 Date of change not available,

RATES ON BUSINESS LOANS OF BANKS

Size of loan (in thousands of dollars)

All sizes
1-9 10-99 100-499 500-999 1,000 and over
Center . . _
May Feb. May Feb. May Feb. May Feb. May Feb. May Feb.
1971 1971 1971 1971 1971 1971 1971 1971 1971 1971 1971 1971
Short-term

35 CenterS. s v vviriir e 6.00 6.58 7.47 8.05 6.94 7.49 6.37 6.91 6.04 6.64 5.76 6.35
New York City. ovvvvevvey 5.66 6.26 6.85 7.76 6.66 7.20 6.13 6.57 5.82 6.35 5.56 6.18

7 other Northeast. . ......... 6.25 6.80 7.69 8.27 7.18 7.75 6.58 7.11 6.22 6.97 5.88 6.40
8 North Central. ............ 5.95 6.65 7.08 7.76 6.69 7.28 6.25 7.82 5.97 6.57 5.78 6.54
7 Southeast...........ovvne. 6.37 6.88 7.67 8.23 7.20 7.72 6.54 7.00 6.12 6.69 6.05 6.55
8 Southwest. ., .......... ... 6.17 6.59 7.35 7.83 6.76 7.22 6.33 6.82 6.19 6.63 5.87 6.25

4 West Coast...oovovennn 6,12 6.63 7.84 8.38 7.14 7.77 6.43 7.16 6.10 6.77 5.91 6.32

Revolving credit

35 CONLErS. oo vvrinivinnenanas 5.74 6.34 6.62 i 7.51 6.53 7.06 5.90 6.70 5.83 6.43 5.71 6.30
New York City .. ... oo vvus 5.74 6.25 6.33 6.65 6.77 ¢ 6.88 5.83 6.54 5.66 6.27 5.73 6.24

7 other Northeast. . ......... 5.86 6.57 7.62 8.53 6.54 . 7.95 5.84 6.56 5.74 6.28 5.87 6.60

8 North Central. ............ 5.82 6.48 6.65 6.53 6.30 ; 6.67 5.73 6.49 5.79 6.57 5.82 6.46

7 Southeast. ................ 6.29 6.62 6.24 8.00 6.76 7.9 6.66 7.22 6.18 6.28 6.08 6.12
8 Southwest................. 6.05 6.74 6. 81 71.26 6.89 7.03 6.46 7.63 6.61 6.65 5.69 6.47
4 West Coast, ovvevnnennon., 5.66 6.31 7.11 8.24 6.42 7.15 5.85 6.66 5.80 6.41 5.61 .25

Long-term

35 centers. v vieu i, 6.38 6.8l 7.63 8.42 7.25 7.58 6.91 7.32 6.22 6.91 6.24 6.64
New York City .. ..o v v nus 6.35 6. 81 5.65 7.08 6.35 6.75 6.53 6.80 6.53 6.56 6.29 6.83

7 other Northeast........... 6.64 7.09 8.11 10.36 7.44 7.97 7.38 7.62 6.19 6.80 6.27 6.72

8 North Central....oovvvnns, 6.49 6.92 7.44 7.56 7.06 7.39 6.88 7.28 6.34 7.52 6.41 6.77

7 Southeast........ovvvuunn. 7.67 7.22 7.07 8.37 8.13 7.62 8.4l 7.59 7.00 6.50 7.25 7.00

8 Southwest, . ... oocvvvnnn. 6.29 6.99 8.02 6.90 6.95 7.84 6.69 8.06 6.18 6.82 6.19 6.71

4 WestCoast.ouwrvrveninss, 6.04 6.46 7.80 7.63 7.18 7.21 6.41 7.41 6.05 6.8l 5.99 6.32

NoTE,—Beginning Feb. 1971 the Quarterly Survey of Interest Rates on
Business Loans was revised. For description of revised series see pp. 468~
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MONEY MARKET RATES

(Per cent per annum)

Finance U.S. Government secutities (taxable)4
Prime co. Prime , -
Period ;g:j“gr ;‘,’ffc’gﬁ ba‘gzl;';)‘: Ff‘l’l‘:]‘:]ré‘l 3-month billss 6-month bills5 9- to 12-month issues
4. to 6- | directly, ances, rate? - T s s s e e 3—yte?1r5-
months! | 3-106- | 90 days! Rateon | Market Rate on Market | Bills (mar i 7
B 4 4 a S ar- wé issues
months2 new issue | yield new issue yield | ketyicld)s | Other®
3.55 3.40 3.36 3.18 3,157 3.16 3,253 3.25 3.30 3.28 3.72
3.97 3.83 .77 3,50 3.549 3.54 3.686 3.68 3.74 3.76 4.06
4.38 4.27 4,22 4,07 3,954 3.95 4,055 4.05 4.06 4.09 4,22
5.55 5.42 5.36 5.11 4.881 4.85 5.082 5.06 5.07 5.17 5.16
5.10 4.89 4.75 4,22 4.321 4.30 4.630 4,61 4.71 4.84 5.07
5.90 5.69 5.75 5.66 5.339 5.33 5.470 5.48 5.45 5.62 5.59
7.83 7.16 7.6l 8.22 6.677 6.64 6.853 6.84 6,77 7.06 6.85
7.72 7.23 7.31 7.17 6.458 6.42 6,562 6.55 6.53 6.90 7.37
8.21 7.55 7.78 7.60 6.742 6.67 6.907 6.86 7.07 7.50 7.86
8.29 7.64 7.61 7.21 6.468 6.45 6,555 6.51 6.63 7.00 7.58
7.90 7.48 7.20 6.61 6.412 6.41 6.526 6.56 6.55 6.92 7.56
7.32 7.12 7.03 6.29 6.244 6,12 6.450 6.47 6.40 6.68 7.24
6.85 6.76 6.54 6,20 5.927 5.90 6.251 6.21 6.23 6.34 7.06
6.30 6.16 5.79 5.60 5.288 5,28 5.422 5.42 5.39 5.52 6.37
5.73 5.48 5.32 4,90 4. 860 4.87 4.848 4.89 4,87 4.94 5.86
5.11 5.07 4.77 4,14 4,494 4.44 4,510 4.47 4.39 4.29 5.72
4,47 4,37 4.09 3.72 ¢ 3.773 3.69 3,806 3.78 3.84 3.80 5.31
4.19 4,05 3.80 3.71 3.323 3.38 3.431 3.50 3.61 3.66 4.74
4.57 4.27 4.36 4.15 3.780 3.85 3.927 4.03 4.09 4.21 5.42
5.10 4.69 4.91 4.63 4.139 4,13 4.367 4.34 4.64 4.93 6.02
5.45 5.24 5.33 4,91 4.699 4.74 4,890 4.95 5.32 5.57 6.36
Weck ending—
1971—Mar. 6...... 4,25 3.88 3.75 3.41 3.347 3.35 3.467 3.44 3.64 3.69 5.07
13...... 4.25 4.08 3,70 3.29 3.307 3.28 3.359 3.39 3.52 3.56 4.75
20...... 4.20 4,13 3.83 3.93 3.307 3.39 3.416 3.51 3.57 3.59 4,55
27...... 4.05 4.13 3.80 3.70 3.331 3.37 3.481 3.54 3.63 3.68 4.56
Apr. 3...... 4.23 4.08 4.00 4.02 3.521 3.6l 3.695 3.72 3.70 3.89 4.85
10...... 4.28 4.13 4.13 3.98 3.703 3.78 3.754 3.85 3.79 4.02 5.08
17,..... 4.58 4.28 4.38 4.20 4.039 3.96 4,140 4.09 4.10 4.16 5.37
24.,.... 4.70 4.34 4.45 4,27 3.770 3.81 3.960 4.02 4.14 4.19 5.59
May 1...... 4.80 4.39 4.60 4.14 3.865 3.93 4.087 4.22 4.44 4.53 5.77
8...... 5.00 4.50 4.83 4.41 3.865 3.84 4,182 4,20 4.46 4.69 5.92
15...... 5.00 4.51 4.88 4.59 3.861 3.96 4,178 4,23 4,58 4.75 5.98
2...... 5.15 4.79 4,95 4,55 4.352 4.36 4,530 4.49 4.79 5.20 6.20
29...... 5.25 4.98 5.00 4.68 4.478 4.38 4.578 4.46 4.73 5.08 5.97
June 5.38 5.13 5.00 4,82 4.344 4.28 4.508 4,52 4.78 4.99 5.92
5.38 5.13 5.18 4.77 4.510 4,58 4.720 4.79 5.13 5.37 6.22
5.48 5.19 5.43 4.89 4.989 4.94 5.200 5.16 5.43 5.76 6.54
5.50 5.39 5.50 4.96 4.953 4.86 5.133 5.06 5.56 5.74 6.46
1 Averages of daily offering rates of dealers. 4 Except for new bill issues, yields are averages computed from daily
2 Averages of daily rates, published by finance companies, for varying closing bid prices,
maturities in the 90-179 day range. 5 Bills quoted on bank discount rate basis.
3 Seven-day average for week ending Wednesday. 6 Certificates and selected note and bond issues,

7 Selected note and bond issucs,
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BOND AND STOCK YIELDS

(Per cent per annum)

Government bonds Corporate bonds Stocks
State By selected By Dividend/ Earnings /
Period Islnitcd and local rating group price ratio price ratio
tates e e e
(lones Toul Indus- | Rail- | Public| Pre- | C c
term, ndus- ail- ublic re- om- om-
Total! | Aaa Baa Aaa Baa trial road | utility | ferred | mon mon
3.95 3,30 | 3.03| 3.67| 4.62| 4,33 502 | 4,47 | 4.86] 4.51 4.50 | 3.37 6.06
4.00 3.28 | 3.06| 3.58| 4,50 4,26 4.86| 4.42| 4,65 | 4.41 4,30 | 3.17 5.68
4,15 3.28 | 3.09 | 3.54 | 4.57 | 4,40 | 4.83 | 4,52 | 4.67 | 4.53| 4.32! 3,01 5.54
4,21 3.3 1 3,16 3.57| 4.64 | 4.49 | 4.87 | 4.6l 4,72 4,60 | 4,33 3.00 5.87
4,66 3.90 | 3.67| 4,21 5.3 5.13| 5,67 5,30 | 5.37| 5.36 | 4.97 | 3.40 6.72
4.85 3.99 | 3.74| 4.30| 5.82| 5.51 6,23 | 5,74 | 5.89( 5.81 5.34 | 3,20 5.71
5.25 4.48 | 4.20 | 4.8 | 6.51 6.18 | 6.94 | 6.41 6.77 | 6.49| 5.78 | 3.07 5.84
6.10 5,731 5.45( 6.07| 7.36 | 7.03( 7.81 7.22 ) 7.46 | 7.49| 6.41 3.24 6.05
6.59 6.42 6.12 6.75 8.51 8.04 9.11 8.26 8.77 8.68 7.22 3.83 6.28
6.99 7.12 | 6,81 7.41 8.77 B8.48 | 9.25 | 8.55 8.76 | 9.06 | 7.57| 4.17 7.50
6.57 6.68 6.40 7.02 8.85 8.44 9.40 8.61 9.11 9.0t 7.62 4.20 {..........
6.75 6.27 | 5.96 | 6.65 8,73 B.13| 9.44 | 8.44 | 9.19 | 8.83 | 7.4l 4.07 [vooiiven..
6.63 6.18| 590| 6.49 | 8.68 | 8.09 | 9.39 | 8.40( 9.10 | 8.80 | 7.31 3.82 6.34
6.59 6.41 6.07| 6.74| 8.63 | 8,03 | 9,33 | 835! 906 8.74 | 7.33 | 3.74 |..........
6.24 6.04 | 5.79| 6.33] 8.65 B.05{ 9.38| 837 9.06 | 877 | 7.30 | 3.72|..........
5.97 5.49 | 5.21 5.80 | 8.35| 7.64| 9.12; 7,95 | 8.96| 8.45| 6.88 | 3.46 5.48
197l—Jan. oo s iiieeiee e 5.91 5.34| 5.08| 5.65| 8.04| 7.36 | 8.74| 8.57| 870 | 817 | 6.53 | 3.32|..........
Feb.ivviueiieiniiiannn, 5.84 5.28 4.92 5.73 7.75 7.08 8.39 7.24 8.39 7.94 6.32 318 ..........
1 5.71 5.26 1 5.00| 5.56 | 7.84 | 7.21 8.46 | 7.36 | 8.39| 8.08( 6.48( 3.10(..........
Apr..... i s 5.75 5.49 5.22 5.85 7.86 7.25 8.45 7.43 8.37 8.05 6.59 2,99 [..........
May...ooiiiinineninne, 5.96 5.99 5.71 6.36 8.03 7.53 8.62 7.68 8.40 8.23 6.82 3.04 (..........
June,......oiiiiiiien 5.94 598 5.65] 6.36 | 8.14| 7.64( 8.75| 7.80 | 8.43| 839 | 699 | 3.10/..........
Week ending—
1971—Apr. 5.64 5.24 5.00 5.60 7.85 7.22 8.46 7.42 8.18 8.03 6.53 3.07 f.oeiinna..
5.66 5.33 5.10 5.70 7.84 7.23 8.45 7.42 8.35 8.02 6.54 3.02 )., ...,
5.73 5.45 5.20 5.80 7.85 7.24 8.45 7.42 8.38 8.03 6.54 298 |.oveiinn
5.82 5.61 5.30| 6.00| 7.8 | 7.24 | 8.42| 7.43| 8.37| 8.05| 6.62 | 2.99 [..........
May. 5.81 5.80 5.50 6.15 7.89 7.30 8.47 7.46 8.38 8.10 6.64 2.95
5.92 5.96 5.65 6.25 7.95 7.43 8.52 7.57 8.37 8.14 6.69 2.98
5.96 6,08 5.80( 6.40! 7.99 | 7.48| 8.59( 7.64 | 8.38| 8.17 | 6.74 ( 3.0
6.04 6.00 | 5.70 | 6.40 | 8.08| 7.57 | 8.69 | 7.75| 8.44| 8.28 | 6.82 | 3.06
5.90 6.00 | 5.70| 6.40( 8.12 | 7.66 | 8.66 | 7.77 | 8.43| 8.35 | 7.03 | 3.1l
June S5.......... ..., 5.79 5.83 5.50 6.20 8.15 7.69 8.71 7.80 8.40 8.41 6.98 3.07 (..........
12, 0000 iiieen 5.89 5.90 5.60 6.25 8.13 7.66 8.73 7.79 8.37 8.42 7.03 J.O |..........
9. 0ot 6.06 5991 5.70 | 6.35 8.13| 7.63| 8.77| 7.79| 8.42| 8.38( 6.96| 3.08|..........
26, ... 5.98 6.19 5.80 6.65 8.14 7.62 8.78 7.79 8.49 8.37 6.99 3.14 |,
Number of issues2............. 7 20 5 5 119 20 30 40 29 40 14 500 500

1 Includes bonds rated Aa and A, data for which are not shown sep-
arately. DBecause of a limited number of suitable issues, the number
of corporate bonds in some groups has varicd somewhat. As of Dec.
23, 1967, Aaa-rated railroad bonds are no longer a component of the
railroad average or the Aaa composite series.

2 Number of issues varics over time; figures shown reflect most recent
count,

Note.—Annual yields are averages of monthly or quarterly data,
Bonds: Monthly and weekly yields arc computed as follows: (1) /.S,

Notes to tables on opposite page:
Security Prices:

1 Begins June 30, 1965, at 10.90. On that day the average price of a share
of stock listed on the American Stock Exchange was $10.90.

Nott.—Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. Govt. bonds, derived from average market
yields in table on preceding page on basis of an assumed 3 per
cent, 20-year bond. Municipal and corporate bonds, derived from average
yields as computed by Standard and Poor's Corp., on basis of a 4 per cent,
20-year bond; Wed. closing prices. Common stocks, derived from com-
ponent common stock prices. Average daily volume of trading, normally
conducted 5 days per week for 514 hours per day, or 2714 hours per week.
In recent years shorter days and/or weeks have cut total weekly trading
to the following number of hours: 1967-- Aug. 8-20, 20; 1968—Jan. 22~
Mar. 1, 20; June 30-Dec. 31, 22; 1969—Jan. 3-July 3, 20; July 7-Dec. 31-
22.5; 1970—1Jan. 2-May I, 25,

Govt.: Averages of daily figures for bonds maturing or callable in 10 years
or more, (2) State and local govt.: General obligations only, based on
Thurs. figures. (3) Corporate: Averages of daily figures. (2) and (3) are
from Moody’s Investors Service series.

Stocks: Standard and Poor’s corporate scries. 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 500 stocks in the price index. Quarterly earnings are scasonally
adjusted at annual rates.

Terms on Mortgages:

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

Note.—Compiled by Federal Home Loan Bank Board in cooperation
with Federal Deposit Insurance Corporation. Data are weighted averages
based on probability sample survey of characteristics of mortgages
originated by major institutional lender groups (including mortgage
companies) for purchase of single-family homes. Data exclude loans for
refinancing, reconditioning, or modernization; construction loans to
homebuilders; and permanent loans that are coupled with construction
loans to owner-builders, Series beginning 1965, not strictly comparable
with carlier data. Sce also the table on Home-Mortgage Yields, p. A-55.
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SECURITY PRICES
Common stock prices
Vol f
Bond prices New York Stock Exchange ua:ir:ge i(:]
(per cent of par) stocks
Amer- tho ds of
Period Standard and Poor’s index New York Stock Exchange index ican ¢ sll::;:'gs)s °
(1941-43=10) (Dec. 31, 1965=50) Stoc
Ex-
us changlc -
2> | State | Cor- : - Trans- . | .tota
Govt Indus- | Rail- | Public Indus- . Fi- index1
and | porate | Total . ane Total . porta- | Utility
(tlg-?f)- local | AAA trial | road | utility trial friie nance NYSE | AMEX
1967 coviinnnnnns 76.55 | 100.5 | 81.8 | 91.93 | 99.18 | 46.72 | 68.10 | 50.77 | 51,97 | 53,51 | 45,43 | 49.82 | 19.67 (10,143 | 4,508
1968....cc0000vvns 72,33 | 93.5| 76.4 | 98.70 |107.49 | 48.84 | 66.42 | 55.37 | 58.00 | 50.58 [ 44.19 [ 65.85 | 27.72 [12,971 | 6,353
1969, ....0evvues .| 64.49 | 79.0 | 68.5 | 97.84 (106.30 | 45.95 | 62.64 | 54.67 | 57.45 | 46.96 { 42,80 | 70.49 | 28,73 {11,403 | 5,001
1970. . ... covvv s 60,52 72.3 61.6 | 83.22 | 91.29 | 32,13 | 54.48 | 45.72 | 48.03 | 32.14 | 37.24 | 54.64 | 22.59 {10,532 3,376
1970—June........ 57.37 67.5 59.5 175.59 | 82.96 | 28.94 | 49.22 | 41.28 | 43,40 | 28,51 | 33,74 | 54,21 | 20,81 110,294 3,189
July......... 60.59 | 70.61 59.0]75.72 | 83.00 | 26.59 | 50.91 | 41.15 | 43,04 | 26.46 | 34.90 | 54.00 | 20.11 [10,358 | 2,202
Aug......... 59,20 | 73.8| 60.0]77.92 | 85.40 | 26.74 | 52.62 | 42.28 | 44.20 | 27.66 | 35.74 | 56.05 | 20.39 (10,420 | 2,474
Sept......... 60.10 | 72.3 | 60.8 | 82,58 | 90.66 | 29.14 | 54,44 | 45.10 [ 47.43 | 30,43 | 36.74 | 60.13 | 21,72 {14,423 | 4,438
Octievnennn 60.44 | 71.9 | 61,3 | 84.37 | 92.85 | 31.73 | 53,37 | 46,06 | 48.87 | 32.38 | 36.01 | 59.04 | 22,39 {11,887 | 3,135
Nov......... 63.27 | 175.1 61.9 ] 84.28 | 92.58 | 30.80 | 54.86 | 45.84 | 48,54 | 31.23 | 36.71 | 57.40 | 21.73 |11,519 | 2,677
Decoovenen.. 65.63 | 79.8 64,7 } 90,05 | 98,72 | 32.95 | 59.96 | 49.00 | 51.68 | 33.70 | 39.93 | 61.95 | 22,19 (15,241 | 4,330
1971—Jan....... 66.10 79.9 66.5 | 93.49 102,22 | 36.64 | 63.43 | 51,29 | 53.72 [ 37.76 | 42.52 | 66.41 | 23,56 (17,429 | 4,493
Feb......... 66.78 | 81.5| 66.8 ]197.11 1106.62 | 38,78 | 62.49 ( 53.42 | 56.45 | 40.37 | 42.30 | 68.19 | 25.02 (19,540 | 6,054
Mar......... 67.94 | 82.8 [ 65.8]99.60 }109.59 1 39,70 | 62.42 | 54.89 | 58.43 | 41.71 | 41.60 | 70.66 | 25.88 |16,955 | 5,570
Apr......... 67.57 80.4 65.1 [103.04 {113.68 ' 42.29 | 62.06 | 56.81 | 60.65 } 45.35 | 41.73 [ 73.91 | 26.43 {19,126 | 5,685
May........ 65.72 | 75.6 | 63.7 |101.64 |112.41 | 42.05 | 59.20 | 56.00 | 60.21 | 45.48 | 39.70 | 70.89 | 26.03 15,157 | 4,157
June........ 65.84 | 74.8 | 63.5}99.70 [109.95 | 41,97 | 59.96 | 55.06 | 59.25 | 44,90 | 38.71 | 70.01 | 25.61 |13,802 | 3.488
Week ending—
1971—June 5..... 67.23 76.7 | 63.3 |100.87 (111.63 | 42.39 | 57.97 | 55.69 | 47.98 | 46.28 | 38.71 | 71.12 | 25.95 |15,719 | 4,336
12..... 66.27 | 75.8 | 63.5 |100.69 (111.46 | 42.46 | 57.62 | 55.63 | 59.93 { 46.09 | 38.61 | 71.21 | 25.93 (13,277 | 3,334
19..... 64.81 74.6 [ 63.6 |100.11 [110.75 | 42.40 | 57.64 | 55.26 | 59.52 | 45.06 | 38.70 | 70.12 | 25.64 13,687 | 3,445
26..... 65.51 73.6 [ 63,5 |98.01 [108.26 | 41.56 | 57.62 | 54.09 | 58.15 | 43.33 | 38.48 | 68.50 | 25.13 13,256 | 3,197
For notes see opposite page.
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
: Con- Loan/ Pur- Con- Loan/ Pur-
Period Fees & : Loan Fees & : Loan
tract charges | Maturity price chase amount tract charges | Maturity price chase amount
rate (per (vears) ratio price | (hous, of| FAtS (per (years) ratio price h )
(per pg)x y (per |(thous. of [’ ¢ ) (per c pt)l ¥y (per  [(thous. of ('doﬁs' o
cent) cen cent) | dollars) 8 cent) en cent) | dollarsy | dollars)
1964........ 5.78 .57 24.8 74.1 23.7 17.3 5.92 .55 20.0 71.3 18.9 13.4
1965, 0 0cciuins 5.74 .49 25.0 73.9 25.1 18.3 5.87 .55 21.8 72.7 21.6 15.6
1966, .0..000vvne 6.14 .7 24,7 73.0 26.6 19.2 6.30 .72 21.7 72.0 22.2 15.9
1967.......00000 6.33 .81 25.2 73.6 28.0 20.4 6.40 .76 22.5 72.7 24,1 17.4
1968........0000. 6.83 .89 25.5 73.9 30.7 22.4 6.90 .83 22.7 73.0 25.6 18.5
1969............. 7.66 .91 25.5 72.8 34.1 24,5 7.68 .88 22.7 71.5 28.3 19.9
1970—May....... 8.28 .98 25.3 1.7 35.8 25.3 8.18 .94 22,8 70.3 30.5 21.1
June,...... 8.31 .99 25.1 71.3 36.3 25.6 8.19 .98 23.0 71.5 30.5 21.5
July....... 8.32 1.01 25.1 71.5 35.3 24.9 8.21 .95 23.1 71.5 31.0 21.7
Augi..venne 8.35 .98 24.8 7.6 35.7 25.5 8.25 .89 23.1 1.7 30.4 21.4
Sept..... 8.31 1.03 25.2 72.7 35.3 25,3 8.27 .88 22,8 71.7 29.7 21.0
Oct........ 8.33 1,05 25.1 72.4 34.6 24.8 8.20 .88 22.8 71.5 29.0 20,5
Nov........ 8.26 .99 25.3 72.1 35.8 25.2 8.18 .85 22,8 71.5 29.9 21.1
Dec........ 8.20 1.07 25.8 73.8 35.3 25.8 8.12 .85 23.3 7.9 30.7 21.7
1971—Jan.. ...... 8.03 .92 25.8 73.3 36.2 26.4 7.94 .82 23.5 72.5 30.7 22.0
Feb........ 7.74 1.00 26.2 73.9 37.0 26.2 7.67 .79 24.0 73.1 31.1 22.5
Mar........ 7.52 .83 25.9 73.7 35.9 26.0 7.47 .77 24.1 73.5 31.7 23.0
Apr........ 7.37 .73 26.3 73.6 36.0 26.2 7.34 .75 24.2 73.6 31.8 23.1
May....... 7.35 T 26.0 73.6 36.8 26.6 7.34 .69 23.9 73.0 32.3 23.3

For notes see opposite page.
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STOCK MARKET CREDIT

(In millions of dollars)

STOCK MARKET CREDIT o JULY 1971

REGULATORY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total adjusted debt, except as noted)

Credit extended to Cus-
margin customers by— mcr::;s.Jtor:::s’ cgﬁtit
. net eX-
End of period dbeb]it ct‘:g!eit tended
al- Y
Brolkcrs Ba;\ks Total | . ces a:aclés brokers
1970—May.........| 4,160 | 2,200 | 6,450 | 5,433 | 2,222 | 3,211t
June......... {‘;ggg} 2,290 | 6,150 | 5,281 | 2,000 | 3,272
July......o.. | 3,800 | 2,290 | 6,000 | (4 |s2,180 | (#
Aug 3810 | 2,300 | 6,110 | (&) | 27083 | (&
Septoe.veenns 3,920 | 2,330 | 6,250 4) 2,236 (4)
OCtuveennns 4,010 | 2,270 | 6,280 | (4) | 2.163 4)
NOV.\.vuve .t 4,010 | 2,320 | 6,332 | (4 | 2.197 24)
Dec.......... 4,030 | 2,330 { 6,360 | (%) |2.286 | (9
1971—Jan.......... 4,000 | 2,300 | 6,300 (O] 2,452 (O]
Feb.......... 4,090 | 2,330 | 6,420 (4) 2,743 4)
Mar......... 4,300 | 2,360 | 6,660 | () | 2,798 | (49
ADlvenen . 4,530 | 2,340 | 6,870 | (9 | 2)660 | (%
May......... 4,620 | 2,340 { 6,960 { () | 2)550 | (4)

1 End-of-month data. Total amount of credit extended by member firms
of the N.Y. Stock Exchange in margin accounts, excluding credit extended
on convertible bonds and other debt instruments and in special subscrip-
tion accounts,

2 Figures are for last Wed. of month for large commercial banks re-
porting weekly and represent loans made to others than brokers or dealers
for the purpose of purchasing or carrying sccurities. Excludes loans col-
lateralized by obligations of the U.S. Govt.

3 Change in series. From Jan. 1966 to June 1970 the total of broker-
extended margin credit was estimated by expanding the total of such
credit extended by a small sample of N.Y. Stock Exchange member firms
according to the proportion of total Customers’ net debit balances ex-
tended by these firms. Beginning with June 30, 1970, total broker-extended
margin credit is derived from reports by the majority of N.Y, Stock Ex-
change member firms that carry margin accounts for customers; these
firms, as a group, account for nearly all such credit extended by members of
that exchange.

4 Scries discontinued.

5 Change in serics.

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 and of its gencral partners, Net debit balances are
total debt owed by those customers whose combined accounts net to a
debit. Free credit balances are in accounts of customers with no unfulfilled
commitments to the broker and are subject to withdrawal on demand, Net
credit extended by brokers is the difference between customers’ net debit
and free credit balances since the latter are available for the brokers’ use
until withdrawn.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Per cent of total debt, except as noted)

Total Equity class (per cent)
debt
(mil- [
End n‘f lions %0 l p
period of or Under
dol- | more 70-79 | 60-69 | 50-59 | 40-49 40
lars)!
1970—May.| 4,160 9.6 15.8 18.3 14.2 13.5 28.6
June.| 3,860 8.3 12.4 18.8 15.7 13.5 31.4
July..| 3,800 8.1 15.1 21.1 16.0 13.8 | 25.8
Aug..| 3,810 10.7 15.1 22.9 16.6 13.6 21.1
Sept..| 3,920 11.4 | 18.3 | 24.4 16.7 13.1 16.0
Oct...| 4,010 9.9 15.2 | 25.5 16.9 14.3 18.2
Nov..| 4,010 10,4 14.8 26.1 17.5 14.1 17.2
Dec..| 4,030 i1,0 16,1 27.1 16,8 13.5 15.5
1971—Jan. .| 4,000 12.1 19.6 | 28.3 17.1 10.0 12.8
Feb..| 4,090 11,4 19.5 31.1 16.3 9.3 12.3
Mar..| 4,300 11.8 | 20.0{ 33.0 16.2 7.2 11.8
Apr..| 4,530 11.8 20.3 35.0 15.0 6.2 1.7
May.| 4,620 10.6 15.7 36.7 18.0 7.4 11.6

1 See note 1 to table above,

Note.—Each customer’s cqyity in his collateral {(market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

Adjusted debt/collateral value Total
(per cent) ad-
- justed
debt
Under | 20-29 | 30-39 | 40-49 | 50-59 | 60 or | (mil-
End of 20 ' more | lions
period of
- dol-
Unrestricted Restricted ! lars)
1970—May, 1.0 4.8 | 31.8 13.9 8.8 | 39.8 | 9,100
June, 1.3 1.0 23.3 24.9 9.4 40.1 | 8,490
July.. 1.1 1.0 32.7 16.7 9.0 | 39.5] 8,610
Aug.. .7 1.1 37.8 14.3 9.2 | 36.9 | 8,580
Sept.. .6 1.1 45,5 12.0 8.9 31,9 | 8,900
Oct.., 7 1.0 38.4 18.0 9.2 32,6 { 8,780
Nov.. 1.0 0.9 39.0 16.4 9.7 33,0 | 8,570
Deec.. .0 3] 47.0 13,7 9.5 29.4 | 8,140
1971—7Jan. . .0 4| 55.1 12.5 8.4 | 23.6 8,180
Feb. . .0 .4 56.2 13.2 7.7 22.5 | 8,410
Mar.. 0 .5 58.4 12.7 6.7 21.6 | 8,820
Apr.. .2 4 60.6 12.1 6.01 20.7 | 9,200
May. .0 0.3 | 54.0| 17.9 6.8 1 20.9 | 8,990

1 Debt representing more than 30 per cent but less than 35 per cent of
collateral value is unrestricted as of May 6, 1970, but is not scparable (rom
the remainder of this category,

Note.—Adjusted debt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer’s net debit
balance mainly because of the inclusion of special niiscellaneous accounts
in adjusted debt. Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national securitics exchange,
Unrestricted accounts are those in which adjusted debt does not exceed the
Ioan value of collateral; accounts in all classes with higher ratios are
restricted,

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

(Per cent of total, except as noted)

Equity class of accounts

Net in debit status Total
End of period credit (ba.llzlzpce
status millions

60 per centl Less than | & g

or more |60 per cent| @f dotlars)

1970—May............ 50.3 38.8 10.9 4,840
June,..ooiinnnnn 49,5 39.1 11.4 4,550
July..oooeeniannn 47.5 40.5 11.9 4,390
Aug,.. 46,7 42.6 10,7 4,430
Septeeeiiiiien 46,6 44.5 9.0 4,480
[ 07 SN 46,2 43.9 9.9 4,430
Noveivivriinnn 45.5 43.9 10.6 4,240
Decoeeviiininn 48,2 42.3 9.4 4,030
1971—Jan...oovvvnnnnn 49.2 43.6 7.2 4,260
Feb. 49.1 44.2 6.7 4,380
Mar, 48.6 45.5 5.9 4,400
Apr. 46.8 48.1 5.1 4,500
May 46.5 47.1 6.4 4,400

NotEe.-—Special miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer’s margin account or deposits of cash (usuvally
sales procecds) occeur,
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MUTUAL SAVINGS BANKS

(In millions of dollars)

Loans Securities
Total Mortgage loan
assets-— commitments3
| I:I‘ggla'l b Other |Gcneral classi(ﬁed by maturity
. Other | liabili- epos- | ;i | reserve in months)
End of period! yy.. U.S. S;::f C:;rtgo Cash | Jssets | ties its2 l‘?}z‘sl“ ac-
gage Other Govt. | local and and counts
ovt. | other! general
govt. reserve
accts, Jor | 3-6 6-9 | Over | Total
less 9

440 | 5,074 | 912 | 799 | 49,702 | 44,606
390 [ 5,009 | 1,004 | 886 | 54,238 | 48,849
320 [ 5,170 | 1,017 | 944 | 58,232 | 52,443
251 | 5,719 | '953 | 1,024 | 60,982 | 55,006

219 8,183 | 993 | 1,138 ] 66,365 | 60,121
194 (10,180 | 996 | 1,256 | 71,152 | 64,507
55.781 | 1,824 | 3,296 | 200 [10,824 | 912 | 1307 | 74,144 | 67,026

1970—May. ..| 56,423 | 2,223 | 3,362 | 190 [t1,465 | 852 | 1,374 | 75,889 | 68,196
June...| 56,644 | 2,131 | 3,214 | 197 11,766 | 956 | 1404 | 76,312 | 68,724
July...| 56,804 | 2,239 | 3241 196 111,945 | 920 | 1,459 | 76.804 | 69,039
Aug....| 56,986 | 2,249 | 3,271 197 12,099 | 972 | 1.464 | 77,238 | 69,222
Sept...| 57,202 | 2,240 | 3,281 197 12,222 | 1,001 | 1,459 | 77,602 | 69817
Oct....| 57,398 | 2,291 | 3,215 | 207 [12,243 | 1,035 | 1,465 | 77.855 | 70,093
Nov....| 57,473 | 21332 | 3)215 | 205 [12,378 | 1,112 | 1)483 | 78,202 | 70,361
Dec.7 .| 57,775 | 2,255 | 3,151 197 (12,876 | 1,270 | 1,471 } 78,995 | 71,580 | 1,690 | 5,726 | 619] 322] 302| 688| 1,931

3,21
3,21
3,15
1971-—.}1:arl1).... 58,014 | 2,365 g gg 206 (13,457 ) 1,129 | 1,564 | 79,930 | 72,441 | 1,739 | 5,750 638 322 2851 705} 1,950
eb...
3
3

58194 | 2,592 222 113,919 | 1,270 | 1,575 | 81,100 | 73,366 | 1,926 | 5,809 | 723] 3s52| 283] 790| 2.148
Mar...| 58,540 | 2,636 56 | 246 {14,882 | 1,287 | 1,635 ] 82,581 | 75,002 | 1,746 | 5,832 | 840] 413] 322| 3864] 2,439
Apr....| 58,796 | 2,727 | 3,340 | 278 |15,519 | 1,254 | 1,656 | 83.570 | 75,824 | 1,882 | 5,863 | 993 r4as| r360[r1,005 2,804
May...| 59,111 | 2,813 | 3,441 330 (16,070 | 1,261 | 1,659 | 84,686 | 76,656 | 2.116 | 5,914 | 1,152| 470| 385 1,171] 3.178

1 Also includes securitics of foreign governments and international Nore.—National Assn. of Mutual Savings Banks data; figures are
organizations and nonguaranteed issues of U.S. Govt. agencies. estimates for all savings banlgs in the Unijted States and differ somewhat
2 Sce note 8, p. A-19. from those shown elsewhere in the BULLETIN; the latter are for call dates

3 Commitments outstanding of banks in New York State as reported to and are based on reports filed with U.S, Govt. and State bank supervisory
the Savings Banks Assn. of the State of New York. Data include building agencies, L.oans are shown net of valuation reserves.
loans beginning with Aug, 1967.

LIFE INSUR”NCE COMPANIES

(In millions of dollars)

Business securities

Government securities

: Total |[—— R e R T 17— —— | Mort- Real Policy | Other
End of period assels United |State and . gages estate loans assets
Total States local Foreign!| Total | Bonds | Stocks

141,121 | 12,438 | 5,813 | 3,852 | 2,773 | 60,780 | 53,645 [ 7,135 | 50,544 | 4,319 | 6,655 | 6,385

149,470 | 12,322 | 5.594 | 3,774 | 2,954 | 63,579 | 55,641 | 7,938 | 55,152 | 4,528 | 7,140 | 6,749

158,884 | 11,679 | 5,119 | 3,530 | 3,030 | 67,599 | 58,473 | 9,126 | 60,013 | 4,681 7,678 | 7,234

167,022 |1 10,837 | 4,823 | 3,114 | 2,900 | 69,816 | 61,061 8,755 | 64,609 | 4,883 | 9,117 | 17,760

177,832 { 10,573 4,683 | 3,145 2,754 | 76,070 | 65,193 | 10,877 | 67,516 | 5,187 | 10,059 | 8,427

188636 1 10,500 | 4,456 | 3,194 | 2,859 | 82,127 | 68,897 | 13,230 | 69,973 | 5.571 | 11,306 | 9.150

167,022 | 10,864 | 4,824 | 3,131 2,909 | 68,677 | 61,141 7,536 | 64,661 4,888 | 9,911 8,801

177,361 | 10,530 | 4,587 | 2,993 | 2,950 | 73,997 | 65,015 | 8,982 | 67,575 | 5,188 | 10,060 | 11,01l

187,695 | 10,483 4,365 3,036 | 3,082 | 79,403 | 68,575 | 10,828 | 70,071 5,573 ( 11,284 | 10,881

197,208 | 10,914 | 4,514 | 3.221 | 3.179 | 84,566 | 70,859 | 13,707 | 72,027 | 5,912 | 13.825 | 9,964

199,708 | 10,962 | 4,528 | 3,235 ,199 | 85,554 | 71,702 | 13,852 | 72,673 | 6,004 | 14,544 { 9,971

199,090 | 10,833 | 4,414 [ 3,223 ,196 | 85,103 | 71,764 ,339 | 72,793 | 6,030 | 14,759 | 9,572

199,173 | 10,895 | 4.472 | 37226 775 | 72,982 | 6.061 | 14,951 | 9,651
199,683 | 10,788 | 4.400 | 3.222 1165 | 84,656 | 71,894
201,002 | 11,071 | 4,650 | 3)251 | 3,170 | 85,404 | 72,200

3 1
3 1
3,197 | 84,633 | 71,858 | 1
3 !
201,918 | 11,090 | 4,653 | 3255 3,182 | 85,841 | 72,497 }
3 1
3 1
3 1
3

3

2!

2,762 | 73,165 6,103 [ 15,180 | 9,791
3,204 | 73,352 | 6,144 | 15,354 | 9,677
3,344 73,427 | 6,158 | 15,517 { 9,885
3,
47
5)

203,148 | 11,004 | 4,561 3,265 3,178 | 86,675 | 72,915 760 | 73,540 | 6,202 | 15,674 | 10,053
203,922 | 11,029 | 4,565 3,277 ,187 | 87,099 | 73,389 710 | 73,728 | 6,255 | 15,813 | 9,998
205,064 | 11,049 | 4,588 | 3,281 ,180 | 87,755 | 73,644 111 | 73,848 6,311 | 15,918 | 10,183
206,193 | 10,967 | 4,494 | 3,285 ,188 | 88,183 | 73,123 060 | 74,345 6,362 | 16,025 | 10,311

1971—)an.. 208,206 | 11,027 | 4,557 | 3,298 L1721 90,127 | 74,326 | 15,801 | 74,370 | 6,341 | 16,109 | 10,232
Feb. ..] 209,885 | 11,126 | 4,632 | 3,319 | 3,175 | 91,038 | 74,696 | 16,342 | 74,437 | 6,453 | 16,220 | 10,611
Mar....oooveninn 211,500 | 11,023 | 4,540 | 3,335 | 3,148 | 92,629 | 75,192 | 17,437 | 74,516 | 6,485 | 16,293 | 10,554

1 Issues of foreign governments and their subdivisions and bonds of Year-end figures: Annual statement asset values, with bonds carried

the International Bank for Reconstruction and Development. on an amortized basis and stocks at year-end market value, Month-end

Sfigures: Book value of ledger assets. Adjustments for interest due and
. Note.~—Institute of Life Insurance data; figures arc estimates for all accrued and for differences between market and book values are not made
life insurance companics in the United States. on each item separately but are included in total, in ‘“Other assets.”
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SAVINGS INSTITUTIONS o JULY 1971

SAVINGS AND LOAN ASSOCIATIONS

(In millions of dollars)

L Mortgage loan
Assets Liabilities commitments4
Total
a§rscts——- R
End of period Invest- otal eserves Bor Loans Mad Outstand-
Mort- ment ) liabilitics | Savings | and un- y H ade ing at
gages secur- Cash | Other2 capital | divided t;:;w:ds rocess Other d“".‘“g end of
ities!? profits ney b perio period
1961........... . 68,834 5,211 3,315 4,775 82,135 | 70,885 5,708 2,856 1,550 1,136 )......... 1,872
1962.........0.0 78,770 5,563 3,926 5,346 | 93,605 80,236 6,520 3,629 1,999 1,221 |........ . 2,193
1963, ....000vunn. 90,944 6,445 3,979 6,191 | 107,559 | 91,308 7,209 5,015 2,528 1,499 |......... 2,572
1964............. 101,333 6,966 4,015 7,041 | 119,355 | 101,887 7,899 5,601 2,239 1,729 }........ . 2,549
1965....00ivennns 110,306 7,414 3,900 7,960 | 129,580 | 110,385 8,704 6,444 2,198 1,849 |........ . 2,707
1966..00cveennn. 114,427 7,762 3,366 8,378 | 133,933 | 113,969 9,096 7,462 1,270 2,136 |......... 1,482
1967 0 0eieninnnns 121,805 9,180 3,442 9,107 | 143,534 | 124,53} 9,546 4.738 2,257 2,462 ......... 3,004
1968............ 130,802 { 111,116 2,962 9,571 | 152,890 | 131,618 10,315 5,705 2,449 2,803 ]......... 3,584
1969 5. .......... 140, 347 10,893 2,439 8,620 } 162,299 | 135,670 | 11,239 9,728 2,455 3,207 807 2,812
1970 5--May......| 142,113 12,108 2,523 8,986 | 165,730 | 137,013 11,254 10,169 2,294 5,000 1,588 3,956
June......| 143,241 12,097 2,643 9,052 ] 167,033 | 138,814 | 11,620 10,480 2,461 3,658 1,544 4,038
July.......| 144,320 12,742 2,404 8,999 | 168,465 | 139,357 11,617 10,555 2,530 4,406 1,700 4,333
Aug.......| 145,434 | 12,826 2,413 9,091 | 169,764 | 139,907 11,615 10,622 2,581 5,039 1,531 4,303
Sept.......| 146,556 12,850 2,455 9,182 § 171,043 | 141,734 11,609 10,705 2,679 4,316 1,628 4,354
Oct.......| 147,712 13,277 2,715 9,248 | 172,952 | 142,825 11,588 10,721 2,747 5,071 1,711 4,539
Nov.......| 148,896 13,340 3,155 9,356 | 174,747 | 143,928 11,592 | 10,691 2,838 5,698 1,628 4,633
Dec....... 150,562 13,058 3,520 9,434 | 176,574 | 146,744 | 12,012 10,942 3,087 3,789 1,602 4,393
1971 —Jan.... 151,503 15,506 2,930 9,386 | 179,325 | 149,298 12,056 10,494 3,055 4,422 1,665 4,565
Feb.. . 152,665 16,805 3,249 9,524 § 182,243 | 151,742 12,062 10,097 3,16t 5,181 2,069 5,225
Mar. 154,430 18,335 3,376 9,668 | 185,809 | 155,845 12,044 9,838 3,500 4,577 3,130 6,445
Apr.7..... 156,574 18,302 3,146 9,831 { 187,853 | 158,061 12,031 8,631 3,877 5,253 3,370 7,359
May?»,.... 158,756 18,650 2,996 10,080 | 190,482 | 160,223 12,036 7,765 4,334 6,124 3,488 8,311
1 U.S. Govt. securities only through 1967. Beginning 1968 the total ments are comparable with those shown for mutual savings banks (on
reflects liquid assets and other investment securities. Included are U.S preceding page) except that figures for loans in process are not included

Govt. obligations, Federal agency securities, State and local govt. securi-
ties, time deposits at banks, and miscellaneous securities, except FHLBB
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,

3 Consists of advances from FHLBB and other borrowing,

4 Insured savings and loan assns. only. Data on outstanding commit-

above but are included in the figures for mutual savings banks.
5 Balance sheet data for all operating savings and loan associations
were revised by the Federal Home Loan Bank Board for 1969 and 1970,

Notk.—Federal Home Loan Bank Board data; figures are estimates for
all savings and loan assns. in the United States. Data are based on
monthly reports of insured assns. and annual reports of noninsured assns.
Data for current and preceding year are preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Federal home loan banks Fedcral National
Mortgage Assn, Banks . Federal Federal
(secondary market for intermediate land
End of Assets Liabilitics and capital operations) cooperatives credit banks banks
nd o
period
Ad- Cash Mem- Mort Deben- | Loans Loans
vances | Invest- and Bonds ber Capital ra e- tures to Deben- and Deben- | Mort-
to ments de- and de- stock l‘:’)agns and cooper- | tures dis- tures gage Bonds
mem- posits notes posits (A) notes atives counts loans
bers (L) (A) (L) (A) (9] A (¢B)]
2,598 127 ] 4,060 | 1,432 1,395 5,348 | 4,919 | 1,506 | 1,253 | 3,411 | 3,214 | 5,609 | 4,904
2,375 126 [ 4,701 1,383 1,402 | 6,872 | 6,376 | 1,577 1,334 | 3,654 3,570 | 6,126 | 5,399
1,862 124 | 8,422 1,041 1,478 | 10,541 | 10,511 1,732 [ 1,473 | 4,275 | 4,116 | 6,714 [ 5,949
3,864 105 | 10,183 | 2,332 1,607 | 15,502 | 15,206 ( 2,030 1,755 | 4,974 | 4,799 | 7,186 | 6,395
2,964 78 | 9,888 | 1,189 | 1,579 | 13,287 | 12,605 | 1,796 | 1,539 | 4,942 | 4,739 | 6,943 | 6,113
2,844 106 | 9,880 1,333 | 1,586 | 13,659 [ 13,165 | 1,749 | 1,509 | 5,097 [ 4,879 | 6,995 | 6,179
2,704 70 | 10,029 1,194 | 1,592 | 14,085 | 13,401 1,762 1,518 | 5,034 4,980 | 7,026 | 6,259
2,729 99 | 10,091 | 1,244 | 1,595 | 14,452 | 13,976 | 1,778 | 1.537 | 5,015 | 4,918 | 7,061 | 6.339
2,722 109 | 10,089 | 1,340 1,598 | 14,815 | 14,396 | 1,852 | 1,537 | 4,998 | 4,839 | 7,101 6,339
2,658 84 | 10,090 | 1,499 | 1,598 | 14,702 | 14,702 | 1.973 | 1,601 | 4,972 | 4,818 | 7,137 | 6.395
3,204 135 | 9,838 1,981 1,601 | 15,397 | 15,067 | 2,020 | 1,700 | 4,934 | 4,767 7,156 | 6,395
3,864 105 | 10,183 | 2,332 1,607 | 15,502 | 15,206 | 2,030 | 1,755 | 4,974 | 4,799 7,186 | 6,395
1971—Jan. 10,326 | 4,101 112 | 9,83 | 2,751 1,599 | 15,619 | 15,311 2,119 1,786 | 5,055 | 4,845 7,210 | 6,395
Feb...| 9,926 4,187 105 9,182 3,094 1,619 | 15,552 | 15,111 2,164 1,819 5,177 ,959 7,258 6,645
Mar..| 9,689 | 4,322 116 | 8,756 | 3,425 1,628 | 15,420 | 15,122 | 2,153 1,819 | 5,380 ,077 | 7,347 | 6,645
Apr...| 8,269 | 4,235 192 | 7,876 | 2,828 1,627 | 15,308 | 15,477 { 2,113 1,900 | 5,568 | 5,336 | 7,426 | 6,700
May..| 7,268 | 4,400 9 | 7,419 [ 2,379 1,620 | 15,242 | 15,142 | 2,056 1,830 | 5,729 | 5,468 7,502 | 6,640

Note.~Data from Federal Home Loan Bank Board, Federal National
Mortgage Assn., and Farm Credit Admin. Among omitted balance
sheet items are capital accounts of all agencies, except for stock of FHLB's,
Bonds, debentures, and notes are valued at par. They include only publicly

offered securities (excluding, for FHLB's bonds held within the FHLB
System) and are not guaranteed by the U.S, Govt.; for a listing of these
securities, see 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, MAY 31, 1971

Cou- | Amount . Cou- ! Amount Cou- | Amount

Agency, and date of issue pon | (millions Agency, and date of issue pon ., (millions Agency, and date of issue pon | (millions
and maturity rate | of dollars) and maturity rate | of dollars) and maturity rate | of dollars)

Federal home loan banks! Federal National Mortgage WFederal intermediate
Notes: Association—Cont, credit banks
Debentures—Cont: Dcbentures;

Bonds: 7{10{70 - 8/10{71...... 8.05 250 9LIT0 ~6/LTL...... 7.30 282
2/25/70 - 6/25[71.. 586 9/11/61 — 9/10/71......| 414 96 10/1/70 - 71171, 7.10 547
7/27/10 - 7/27{71. . 433 9/10/68 — 9/10/71,..... 53 350 11/2/70 - 8/2/71. 6.80 584
8/25/70 - 8/25/71.. 583 6/10/70 - 10/21/71 8.45 500 12/1/70 - 9/1/71, 5.70 412
9/25/70 - 9/27/71.. 338 5/10/69 —~ 11/10/71.. 6.85 350 1/4/71 — 10/4/71. 5.30 423
10/27/69 — 11/26/71 250 3/10/70 — 12/10/71 634 500 2/H71 - 11171, 4.55 696
11/25/69 - 2{25[72. 200 2/10/60 — 2/10/72. 54 98 3T = 120171, 4.00 623
6/26/70 - 2J25/72.. 300 3/10/69 — 3/10/72, 634 250 4/1/71 ~ 17372, . 3.85 691
5/25/70 -~ 5/25/72.. 200 10/14/69 -- 3/10/72 634 200 5/3/71 - 2/1{72. . 4.60 583
9/25/70 - 11/27/72..... 250 12/11/61 ~ 6{12/72 434 100 3/2/70 - 3/1/73. 8.15 203
22570 — 2/26/73...... 350 2/10/70 ~ 6/12/72. 8.70 300 9/1/70 - 7/2/73. . . 7,75 200
5/23/71 - 2/26/73....... 400 SA1[70 - 9/11/72. 8.40 400 1a/m - 71y14........ 5.95 224
3/25/71 ~ 5/25/[73....... 400 6/10/70 - 9/11/72. .. 7.40 200
10/27/70 — 8/27/73. . .... 450 11/10/69 — 12[11/72. 8.00 200  |Federal land banks
1/26/70 - 1/25/74.. 300 10/13/70 - 12/11]72. 7.20 400 onds:

6/26/70 - 2/25/74 250 11/10/70 — 3/12/73. 7.30 450 2/15/57 ~ 2[15/67-72...| 4% 72
8/25/69 ~ R[25/74...... 184 12/12/69 — 3/12/73 8.30 250 7/15[69 ~ 7/20/71......| 8.15 270
11/25/69 — 11/25/74 233 6/12/61 ~ 6/12/73, 414 146 10/20/69 - 7/20/7t . 8.45 232
1/26/71 ~ 2/25]15,...... 250 7/10/70 — 6/12/73.. 8.35 350 10/20/68 — 10/20/71 6.00 447
8/25/70 ~ 5/26/75...... 265 3/10/70 ~ 9/10/73. .. 8.10 300 8/20/68 — 2/15/72. 5.70 230
727170 ~ 8/25{15...... 300 12/10/70 ~ 12/10/73. 5.75 500 2/23/71 - 4/20/72. 4,45 300
12/18/70 - 11/25/75..... 350 4/10/70 - 3/11/74. 7.75 350 4/20/71 ~ 4/20/72. 414 437
3/25/70 — 2/25/80. ... 350 8/5/70 - 6/10/74.. 7.90 400 6/22/70 - 7/20/72. 8.20 442
10/15/70 — 10/15/80. .. .. 200 9/10/69 ~ 9/10/74. 7.85 250 9/14/56 — 9[15/72. 34 109
B0t “Tytra s e | 3% | Topame —opara §55 | 00

Federal National Morigage 5 - 12/10/74...... 6. 0 - 72....1 514 200
Association— 838 11/10/70 - 3/10/75..... 7.55 300 7(20/70 ~ 1/22/73...... 7.95 407
Secondary market 4/12/71 — 6/10/75. ... ... 5.25 500 2/20/63 — 2/20/73-78...! 41% 148
operations 10/13/70 - 9/10/75.....| 7.50 350 1/20/70 ~ 7/20{73.... 8.45 198

Discount notes.ee e v vveres|eens.n 1,891 INTL = 3/10/76. .. .... 5.65 500 8/20/73 - 7/20/73....... 7.95 350

Capital debentures: 2/13/62 — 2{10/77...... 414 198 4/20/70 - 10/22/73..... 7.80 300
9/30/68 ~ 10/1/73......| 6.00 250 12/10/70 - 6/10/77. . ... 6.38 250 2/20/72 ~ 2/20/74. ... .. 414 155
41170 — 4/8[15. ... .... 8.00 200 5/10/71 - 6/10/77....... 6.50 150 10/20/70 ~ 4/22/74.. ... 7.30 354

gt b AR S e SO

Mortgage-backed bonds: - /82, ...... . 5 - 15, .0.. 3% 2
§iTe — 71 g3l 1o | MU TN &8 300 | 3t s 2aeme Tho| 3
9/9(70 - 102/72. ... ... 7.50 | 400 /12/71 - 6/11/84... ... : oone ~ Aene 30 e
6/1)70 — 6/2/75........ 8.38 250 |Banks for cooperatives 5/2/66 .~ 4/20/78 IR 515 150
9/29/70 - 10/1/90....... 8.63 200 Debentures: 2120067 - ”22/79. ...... 5/60 150

12/10/70 - 6/1/71...... 5.70 371 212371 ~ 4p20/81. ... 5.70 224

Debentures: Ha7L =TT, 5.25 340 THEB e '

4/10/69 — 6/10{T1...... 6.85 250 2071 -812[7. .o 4.50 420
12/12/69 — 7{12/71 ..... 8.60 400 4171 - 10/4/71........ 3.70 331
8/23/60 — 8/10/71......] 4% 63 ST~ L YTh. ... 4.45 268
4/10/70 - 8/10[71...... 7.38 200 10/1/70 - 10/1/73...... 7.30 100

1 Data for changes in Oct. and Nov. 1970 not yet available,
Note.—These securities are not guarantecd by the U.S. Govt.; sce also note to table above.
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FEDERAL FISCAL OPERATIONS: SUMMARY
(In millions of dollars)
U.S, budget Means of financing
Receipt-expend- Borrowings from the public 2 Less: Cash and
iture account monetary assets
Other
Period Budget means
Net Budget | surplus Less: Invest- of
Net lend- aut- or Public | Plus: | ments by Govt. Equals: | Trea- financ-
Budget ex- ing lays! | deficit | debt | Agency, accounts Less: | Total sury ing,
receipts | pendi- (—-) sccuri- | securi- Special | borrow- | operat- | Other net4
tures ties ties S : notes 3 ing ilng
pecia balance
issues Other

Fiscal year:

1967 149,552 153,201 5,053| 158,254| —8,702] 6,314 5,079 5,035| 4,000 -—482| 2,838 —5,222 304 945
1968 153,671] 172,802] 6,030| 178,833/ —25,161| 21,357| 5,944] 3,271| 2,049|—1,1191 23,100 —397 1,700[ 3,364
1969, 187,784 183,072 1,476| 184,548 3,236| 6,142 633 7,364 2,089/—1,384]2—1,295 596 1,616 269
1970, 0 viveeenenn, 193,743| 194,456 2,131 196,588{ —2,845( 17,198|—1,739 9,386 676{....... 5,397 2,151 —~581| —982
Half ycar:
1969—Jan.—June. .| 104,886 90,863 500 91,362 13,523}{—4,309| —8l5| 7,643 604|—1,000|—12,370 1,194 1,590| 1,630

July-Dec....| 90,833 97,563 1,364 98,927} --8,093| 14,505 —429( 3,935 330{....... 9,811 —767 315 ~2,170
1970-~Jan.~June.,.| 102,910 96,893 767 97,661 5,248| 2,693|—1,310| 5,451 346(..,.... —4,415 2,918 —896| 1,188
July-Dec....| 87,562 104,084 99| 104,183|—16,621| 18,240 —19] 1,807 157]....... 16,257 54 —952| —534
Month:
1970—May’....... 14,022 16,381 109 16,491 —2,469| 3,803] 278/ 1,565 590]....... 1,461) —1,008] --1,446/—1,446
June,....... 22,561 14,871 480 15,351 7,2100 —169| —160| 2,909 —82|..00h.. —3,156 2,034 265|—1,755
July...vvne 12,609| 19,344 —17] 19,327| —6,718| 5,649 —~38] —233| ~I153}....... 5,997 —646 —386] -—312
Aug......... 15,172 17,429 66 17,4951 —2,323; 4,333 -3 1,539 76)....... 2,716 —58 —367| -818
Sept...von. 18,725 17,329 114 17,443 1,2811—-2,223 12  —890 27 cvienn. —-1,347 1,497 71 1,570
Octernens, 11,493 17,490 150 17,640 —6,147] 1,522 —17/—1,178 122]....... 2,561 —2,383 —192] 1,011
Nov.e.vorss 14,134} 16,616 112] 16,728] —2,594] 3,440 =5 81 481, ..., 3,306 —429 —-71)-1,212
Dec......... 15,429| 15,876 —326| 15,550 —121] 5,519 31| 2,487 38]....... 3,024 2,185 —54 —-772
1971—Jan,....o. .. 15,773| 16,870 245| 17,115 —1,341] --818] 1,013} —551 86|....... 660 1,518 654 2,854
Feb......... 15,130 16,717 —170| 16,546 ~1,417| 2,324{—1,001| 1,464] —382|....... 240; --1,718 —193] -734
Mar........ 13,205 18,328 318 18,646| —5,441( 1,003 518 522 324(. ... .. 675 —3,370 571 1,453
Apr......... 21,024) 17,769 49| 17,818 3,206 223 —345 221 a2 | -271 4,365 5271 1,957
May........ 13,190{ 16,882 2700 17,152; —3,961] 4,954 40| 2,095 702}..... v 2,197 —1,973 —7231 —931
Selected balances
Treasury operating balance Federal securities
Memo:
End :
of l Less: l Eaqual Ig;e;)vttof
criod nvestments of Equals: -
P Tax . Public Govt, accounts Less: Total | Sponsored
F.R. and Gold Total debt Agency Special held corps.—
Banks loan balance a securities sccurities notes 3 by Nm!v s
accounts i Speci . private
Special public
issues Other
Fiscal year:
1967. . 0eerennn.. 1,311 4,272 12 5,695 | 326,221 18,455 | 56,155 17,663 3,328 | 267,529 9,220
1968....0cvvuen. 1,074 4,113 111 5,298 347,578 24,399 59,374 19,766 2,209 290,629 10,041
1969, 0 cvvveeennn, 1,258 4,525 112 5,894 | 353,720 14,249 66,738 20,923 825 279,483 24,991
1970, .o vveinenns 1,005 6,929 111 8,045 370,919 12,510 76,124 21,599 825 284,880 35,789
Calendar year;

969, 00iiiniinn, 1,312 3,903 112 5,327 368,226 13,820 70,677 21,250 825 289,294 30,578
1970, .00 vv e 1,156 6,834 109 8,099 389,158 12,491 77,931 21,756 825 301,138 |........
Month: )
1970—May, ...... 1,295 4,605 [11 6,011 371,088 12,670 73,215 21,681 825 288,036 35,068

June....... 1,005 6,929 111 8,045 370,919 12,510 76,124 21,599 825 284,880 35,762
July...ou. . 1,200 6,087 111 7,399 376,568 12,471 75,891 21,446 825 290,877 36,398
Aug........ 1,056 6,174 111 7.341 | 380,901 12,469 77,431 21,521 825 | 293,593 37,116
Septo....oun 1,238 7,489 111 8,839 378,678 12,481 76,541 21,548 825 292,246 37,404
Octivenennns 920 5,424 111 6,455 380,200 12,465 75,363 21,669 825 294,808 37,811
Nov........ 587 5,217 110 5,914 | 383,640 12,460 75,444 21,717 825 | 298,113 38,252
Dec 1,156 6,834 109 8,099 389,158 12,491 77,931 21,756 825 301,138 38,802
1971—Jan....... 976 8,532 109 9,616 388,341 13,504 77,380 21,842 825 301,798 38,693
Feb..oo.o.. 1,064 6,725 109 7,898 390,664 12,503 78,843 21,461 825 302,038 38,183
Mar, 858 3,561 109 4,528 391,668 13,02t 79,366 21,784 825 302,713 37,814
Aproi.ee.... 1,322 7,462 109 8,893 391,891 12,676 79,586 21,714 825 302,442 38,694
May........ 874 5,938 109 6,920 396,845 12,716 81,681 22,417 825 304,638 [|..........

1 Yiquals net expenditures plus net lending,

2 The decrease in Federal securities resuiting from conversion to private

International Monetary Fund and international lending organizations,

ownership of Govt,-sponsored corporations (totaling $9,853 million) is

not included here. In the bottom pancl, however, these conversions de-

crease the outstanding amounts of Fedcral securites held by the public

mainly by reductions in agency securities. The Federal National Mortgage
Association (FNMA) was converted to private owership in Sept. 1968 and

the Federal Intermediate Credit Banks (FICB) and Banks for Coopera-

tives in Dec. 1968,

3 Represents non-interest-bearing public debt securities issued to the

New obligations to these agencics are handled by letters of credit.

4 Includes accrued intercst 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, D.C.

Stadium Fund, FNMA (beginning Sept, 1968), FICB, 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)
Budget receipts
s . Corporation Social insurance taxes
Individual income taxes income taxes and contributions
Period Employment \
Total taxes and . Excise] Cus- Es;z(ljte ]Vilcs-c.
With- sl(:;:_ e | Net Grr:ss Re- contributions cg:;_l Orgl;:.r Net taxes | toms | in |oeinted
held | funds | total . | funds : ‘| re- | total
held ceipts Pay- Self insur. ceipts?
roll "
taxes empl.
Fiscal year:
1967.... ..|149,552|50,521]18,850| 7,845|61,526|34,918| 946|26,047| 1,776| 3,659| 1,867|33,349]13,719| 1,901} 2,978 2,108
1968. . .|153,671]57,301120,951| 9,527|68,726{29,897| 1,232|27,680{ 1,544| 3,346| 2,052134,622114,079( 2,038 3,051| 2,491
1969. .[187,784]70,182(27,258{10,191187,249|38,338| 1,660(32,521{ 1,715| 3,328( 2,353{39,918/15,222| 2,319| 3,491| 2,908
197000 s i ee e ennnens .|193.743|77,416(26,23613,240|90,412|35,037| 2,208|37,190] 1,942| 3,465| 2,700}45,29815,705| 2,430 3,644| 3,424
Half year:
1969—Jan.-June.. .|104,886{36,446(21,743| 9,715148,474|22,844 876{17,577| 1,584| 2,039 1,174J22,374| 7,388 1,106| 2,074( 1,504
July-Dec. .| 90,833}38,797| 5,771 481]44,087115,179 982)17,057 131] 1,270) 1,282]19,740] 8,241) 1,263 1,496] 1,809
1970-=Jan.-June. . .[102,910}38,619(20,465|12,759|46,325|19,858! 1,226/20,134| 1,811 2,196 1,416{25,558| 7,464 1,168( 2,148 1,615
July-Dec.......... 87,562]37,445( 5,569 565[42,449{12,744| 1,467|17,768 133| 1,348| 1,576]20,826] 8,152| 1,317 1,537( 2,005
Month:
1970—May.. ..|714,0221 7,058} 1,063] 2,863} 5,258| 862 148| 4,585 207 857 r232}r5,881! {,319 192 348! r311
June. . .| 22,561] 6,014} 3,797 458} 9,353| 7,517 188 3,294 127 70| 278 3,769| 1,367 207 328{ 207
July.. 12,609| 6,040 477| 236| 6,281| 1,071 234| 2,745(...... 186/ 255{ 3,185( 1,439] 218 293 356
Aug.. 15,172] 6,985 333 100} 7,219 666 182{ 4,494}...... 587 2491 5,330( 1,309 223 224 382
Sept.. 18,725| 5,907 3,623 811 9,449| 4,543| 265| 2,521 123 47)  270] 2,962] 1,272 218 234 313
Oct... 11,493 5,667 497 55] 6,110] 1,089 420{ 2,311}...... 106 280] 2,697 1,237 231 262| 288
Nov.. 14,134| 7,007 216 42] 7,181 711 187] 3,474]...... 374) 259} 4,107| 1,549] 207 239 327
Decoovvernnn 15,429] 5,838 422 508 6,209| 4,664 179] 2,222 9 50 265] 2,545 1,346 220 285 339
1971—Jan,....... 15,773] 6,339| 4,280 40]110,579| 1,085 558] 2,178 113 165 264| 2,720 1,195 199 269| 286
Feb. 15,130] 7,246 654| 1,407] 6,493 683 310] 4,835 141 721 248| 5,944 1,505 175 280 361
Mar, 13,205] 6,605| 1,392 4,631} 3,366/ 3,887 363] 3,472 152 77| 288]| 3,990 1,443] 226/ 329] 328
Apri..ooooole 21,024] 5,939| 7,951 4,261] 9,630{ 4,360 345 3,294 1,085 301 290] 4,9701 1,351 221 589 248
May 13,190| 6,224 735] 3,114} 3,846 878 255| 4,893 209 1,005 258] 6,366( 1,459 204 379 313
Budget outlays4
. Com- | Educa- Intra-
Period Na- . Nat- | Com- : i} -
Total | tional | Tner. | SPace | Asri- 1 g | gerce | mun. | tion Health| vy | ppter. | Gen- | gOVL
de- affairs u-h cul- re and dcvcl:l)p. and alr(ld erans est eral | trans-
oy searc ture N " an man- | welfare govt. ac-
fense sources| transp. housing| power tions$
Fiscal year:
1967, v cvveniareiivnenes 158,254 70,081} 4,547| S,423| 4,376 1,821 7,594| 2,616 5,853| 37,885 6,897 12,588) 2,510/—3,936
1968. .[178,833| 80,517] 4,619 4,721| 5,943] 1,655 8,094| 4,076 6,739| 43,780| 6,882 13,744 2,561{—4,499
1969. .[184,548| 81,232 3,785 4,247 6,221 2,081 7,921} 1,961 6,525| 49,395) 7,640 15,791 2,866[—5,117
1970........ .]196,588] 80,295| 3,570 3,749 6,201] 2,480} 9,310 2,965| 7,289 56,785} 8,677| 18,312) 3,336}—6,380
197166, oviiiiienenn 212,755| 76,443 3,586 3,368 5,262{ 2,636| 11,442] 3,858 8,300/ 70,474} 9,969! 19,433 4,381|—7,197
1972€6, e iiininennans 229,232 77,512| 4,032| 3,151| 5,804} 4,243| 10,937| 4,495 8,808| 76,749/ 10,644] 19,687| 4,970, -7,771
Half Year:
1969—Jan.~June, .. ...... 91,362| 41,408 1,878 2,114 1,293 860| 3,372 028 3,764| 25,202 3,975| 8,183 1,542|—3,158
July-Dec.. .ot ... 98.927| 40.616| 1.941| 1,839| 5.476| 1,515 4,611| 1,820 3,120| 26,063 4,148 8,623 1,520/—2,365
1970—Jan.—June .| 97,661| 39,683 1,627| 1,910 711 1,017 4.651| 1,291| 4.314| 30,432| 4,537| 9,687 1,817|—4,015
July-Dec.s v nee.. 104,183| 38,485 1.409| 1,720 4,633 1,575 5,794| 1,677| 3,744| 32,710 4,625] 9,594| 1,823|—3,606
Month:
1970—May e, .veiereansn 716,491 6,534 296 285 144 207 718 98 694| 5,207 806| 1,563 r310| r—-372
June.....ooreennns 15,351 6,926 225 378 - 88 218] 1,002 291| 1,147 5,001 731 1,655 368(~—2,503
July. . 6,794 199 268| 2,430 208 843 471 553 5,276 732} 1,597 190 —234
285 282 720 371 885 259 680] 5,289 7661 1,705 346) —347
221 282 44 3371 1,231 268 6511 5,434 7221 1,731 396/ —250
3l 302 927 316 1,105 234 593| 5,545 767 1,148 334 -296
234 266 422 283 898 132 534| 5,488 829 1,738 264 —324
160 318 90 59 832 314 733; 5,678 808] 1,676 294 —2,157
184 262 632 —409 826 373 6761 5,899 768 1,631 367 —247
236 295 —89 234 759 217 686| 5,929 797, 1,695 294 —357
392 333 ~52 2301 1,000 206 912| 6,139 964{ 1,709 399 —260
328 252 -21 250/ 1,015 286 683 6,093 883 1,683 323 —294
358 274 94 255 707 230 752| 5,858 877| 1,667 361 —325

1 Old-age, disability, and hospital insurance, and Railroad Retirement
accounts.

2 Supplementary medical insurance premiums and Federal employce
retirement contributions.

3 Depqsits of earnings by Federal Reserve Banks and other miscellane-
ous receipts.

4 Qutlays by functional categories are published in the Monthly
Treasury Statement (beginning April 1969). Monthly back data (beginning
July 1968) are published in the Treasury Bulletin of June 1969,

5 Consists of government contributions for employee retirement and
interest received by trust funds.

6 Estimates presented in the Jan. 1971 Budget Document. Breakdowns do
not add to totals because special allowances for contingencies, Federal pay
increase, and allowance for rcvenue sharing, totaling $800 million for
fiscal 197! and $5,969 million for fiscal 1972, are not included.

Note.—Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis.
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GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

Public issues
T‘L‘g; Marketable Nonmarketable | ¢ ...
End of period BIO% Con- Specia
public vert- || issues 4
debt ! | Total , ible Sav-
Total Bills C:;:e'sﬁ' Notes | Bonds 2| bonds | Total 3 b(lltlll%ss
& notes
1941 —Dec.. ... e 57.9 50.5 41.6 6.0 33.61........ 8.9 6.1 7.0
1946—DEC, . vt vuirerirt i riiiieninanes 259.1 233.1 176.6 10,1 119.5 |........ 56.5 49.8 24.6
1962—Dec.. e 303.5 255.8 1 203.0 53.7 78.4 4.0 48.8 47.5 43.4
1963—Dec.. .| 309.3 261.6 | 207.6 58.7 86.4 3.2 50.7 48.8 43.7
1964—Dec. . .| 317.9 | 267.5 212,5 59.0 97.0 3.0 52.0 49.7 46.1
1965—DCC.. o v vuvreearrenereenns .| 320.9| 270.3 | 214.6 50.2 104.2 2.8 52.9 50.3 46.3
1966—Dec. . PP 3293 273.0 | 218.0 48.3 99,2 2.7 52.3 50.8 52,0
1967—Dec.. . 344.7 | 284.0{ 226.5 61.4 95.2 2.6 54.9 51,7 57.2
1968-—Dec. ., .| 358.0 296.0 | 236.8 76.5 85.3 2.5 56.7 52.3 59.1
1969——DEC.. v vvrivnrennnnnranns .| 368.2 | 295.2 | 235.9 85.4 69.9 2.4 56.9 52.2 71.0
1970—June. 370.9 | 292.7 | 232.6 93.5 63.0 2.4 57.7 52.0 76.3
July. . 376.6 | 298.5 237.8 93.5 62.9 2.4 58.3 52,0 76.1
Aug.. 380.9 301.4 | 240.5 99.9 58.7 2.4 58.5 52.1 71.5
Sept.. .| 378.7 300.1 239.3 99.9 58.7 2.4 58.4 52,1 76.7
Octe..... .| 380.2 302.9 | 242.2 99.8 58.7 2.4 58.3 52.2 75.4
Nov....... . 383.6 1 306.0| 244.4 101.2 58.6 2.4 59.2 52.4 75.6
Dec..cvvviriininniinnns 389.2 309.1 247.7 101.2 58.6 2.4 59.1 52.5 78.1
1971 —Jan... . cvevr et iiinnnenennsannns 388.3 308.8 247.7 101.2 58.5 2,4 58.7 52.6 71.7
2 T 390.7 309.8 | 248.1 104.3 54.5 2.4 59.3 52.8 78.9
Mar. . oeieciiine e, 391.7 309.7 | 247.5 104.3 54.2 2.4 59.9 53.0 80.0
APLi ettt einanens 391.9 310.4 | 245.9 104.3 54.1 2.4 62.1 53.2 79.7
May....covtvii i 396.8 313.2 245.6 102.5 54,0 2.3 65.2 53.4 81.7
JUNC, cvvr i iiieeniiiiiniiaas 398.1 313.5 245.5 104.8 54.0 2.3 65. 53.6 82.8
1 Includes non-interest-bearing debt (of which $627 million on June 30, 1956, tax and savings notes; and before Oct. 1965, Series A investment
1971, was not subject to statutory debt limitation). bonds.
2 Includes Treasury bonds and minor amounts of Panama Canal and 4 Held only by U.S. Govt, agencies and trust funds and the Federal
postal saving bonds. home loan banks.
3 Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency series, foreign series, and Rural Electrification Note.—Based on Daily Statement of U.S. Treasury. See also second

Administration bonds; before 1954, Armed Forces leave bonds; before paragraph in NoTE to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by— Held by private investors
Total u.s .
End of : Individuals :
s gross Govt. Insur- State Foreign [ Other
period p:lgic agengies Ika Total "i‘:'c'l‘;l Is\g“,’lt::s' ance g‘:“fa’_ landl aand | misc.
ebt an anks com- . oca inter- inves—
trust banks | banks panies | F3UOMS | govis, | Savings | Other |nationall| tors 2
funds bonds | securities
1939—Dec......... 41.9 6.1 2.5 33.4 12,7 2.7 5.7 2.0 .4 1.9 7.5 .2 .3
1946—Dec......... 259.1 27.4 23.4 208.3 74.5 11.8 24.9 15.3 6.3 44.2 20.0 2,1 9.3
1962—Dec......... 303.5 53.2 30.8 219.5 67.1 6.0 11.5 18.6 20.1 47.0 19.1 15,3 14.8
1963—Dec......... 309.3 55.3 33.6 220.5 64,2 5.6 1.2 18,7 21.1 48.2 20.0 15.9 15.6
1964—Dec......... 317.9 58.4 37.0 222.5 63.9 5.5 11,0 18.2 21,1 49.1 20,7 16.7 16.3
1965—Dec,. vt 320.9 59.7 40.8 220.5 60.7 5.3 10.3 15.8 22,9 49.7 22,4 16.7 16.7
1966-—~Dec......... 329.3 65.9 44.3 219,2 57.4 4.6 9.5 14,9 24.3 50.3 24.3 14,5 19.4
1967—Dec....... 344.7 73.1 49,1 222.4 63.8 4.1 8.6 12,2 24.1 51.2 22.8 15.8 19.9
1968—Dec......... 358.0 76.6 52,9 | 228.5 66.0 3.6 8.0 14.2 24.4 51.9 23.9 14,3 22.4
1969—Dec....v...- 368.2 89.0 57.2 222,0 56.8 2.9 7.1 13.3 25.4 51.8 29.1 1.4 24.1
1970—May........ 371.1 92.3 57.3 221.4 53.9 2.9 6.9 12,5 25.2 51.6 31.4 13.8 23.3
une, ., ... 370.9 95,2 57.7 | 218.0 53.3 2.9 6.8 11.1 24.6 51.6 30.9 14,8 22,0
July.evvvvnne 376.6 94.8 58.6 223.2 55.1 2.8 7.1 12,0 24,2 51.6 31.2 15.9 23.4
Aug,........ 380.9 96.4 59.9 224.6 58.0 2.9 7.2 11.7 24.2 51.7 30.6 16.5 21.8
Septee.eiine 378.7 95.5 60.0 223.2 56.9 2.9 7.1 10.3 24,0 51.7 31.0 17.4 22.1
Oct,oovvvn.n 380.2 94.4 60.0 225.8 58.9 2.8 7.0 11.1 24.2 51.9 30.5 18.2 21.4
Nov......... 383.6 94.6 61,2 227.9 59.8 2.7 6.9 10.8 23,2 51.9 30.4 20.0 22,1
Dec..vvunnnn 389.2 97.1 62,1 229.9 63.2 2.8 7.0 10.6 22.9 52.1 29.8 20.6 21.1
1971—Jan.......... 388.3 96.7 61.8 | 229.9 62.1 2.7 7.3 1t.1 23.0 | 52,1 29.5 20.9 21,1
[+ AP 390.7 98.0 62.5 230.2 62.1 2.8 7.2 10.2 23.8 52.3 28.8 22.9 20.1
Mar,........ 391.7 98.8 64.2 228.7 61.2 2.8 6.8 11.0 22.6 52.5 27.5 25.4 18.9
Apr..........| 391.9 99.1 63.7 229.1 60.2 2.8 6.8 10.0 22.0 52.8 26.5 29.2 19.0
May........t 396.8 101.8 64.8 230.2 59.0 2.9 6.8 9.8 21.9 53.0 25.3 33.6 18.1
1 Consists of investments of foreign and international accounts in The debt and ownership concepts were altered beginning with the
the United States. Mar. 1969 BULLETIN. The new concepts (1) exclude guaranteed se-
2 Consists of savings and loan assns., nonprofit institutions, cor- curities and (2) remove from U.S. Govt. agencies and trust funds
porate pension trust funds, and dealers and brokers. Also included and add to other miscellaneous investors the holdings of certain
are certain Govt. deposit accounts and Govt.-sponsored agencies. Govt.-sponsored but privately-owned agencies and certain Govt.

Nore—Reported data for F.R. Banks and U.S. Govt. agencies deposit accounts,
and trust funds; Treasury estimates for other groups.
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OWNERSHIP OF MARKETABLE

SECURITIES, BY MATURITY

(Par value, in millions of dollars)

Within 1 year s )
- B 5-10 10-20 Over
Type of holder and date Total . years years years 20 years
Total Bills Other
All holders:
1968—Dec. 3l. ... iiuieiiiin it iiniariaen 236,812 108,611 75,012 33,599 68,260 35,130 8,396 16,415
1969—Dec, 31, iiviierireerriiiieiisierenas 235,863 118,124 80,571 37,553 73,301 20,026 8,358 16,054
1970—Dec. Hunniiaeeeiineereiananeinnn 247,713 | 123]423 87,923 350500 | 82,318 | 22554 8,556 10,863
1971—APpPr. 30....vinere i 245,888 113,466 87,504 25,962 85,990 27,199 8,491 10,742
May 31, 0, 245,635 113,959 89,096 24,863 88,003 24,501 8,472 10,699
U.S. Govt. agencies and trust funds:
1968—Dec, 3l...vveiiiiiriiiiniinean. 15,402 2,438 1,034 1,404 4,503 2,964 2,060 3,438
1969—Dec. 3l.uivveiiveiiiiiiiineiianns 16,295 2,321 812 1,509 6,006 2,472 2,059 3,437
1970—Dec, 3.0 veiiineernninnnnnennn 17,092 3,005 708 2,297 6,075 3,877 1,748 2,387
1971—ApPr. 30.... v, 17,409 2,603 862 1,741 6,248 4,339 1,775 2,445
May 31........... P 18,109 2,869 979 1,890 6,962 4,047 1,775 2,456
Federal Reserve Banks:
68-—Dec. 31, .. it 52,937 28,503 18,756 9,747 12,880 10,943 203 408
1969—Dec. 31, 0t ivenieinnrereienrannans 57,154 36,023 22,265 13,758 12,810 7,642 224 453
1970—Dec, 31.... it 62,142 36,338 25,965 10,373 19,089 6,046 229 440
1971—ApPr. 30....viiiiiiiiiiiiiienaans 63,721 32,964 26,321 6,643 23,735 6,141 316 564
May 31, . i, 64,764 34,344 27,237 7,107 23,645 5,896 3t6 564
Held by private investors:
1968—Dec. 31, .00t ininiiainniarias 168,473 77,670 55,222 22,448 50,877 21,223 6,133 12,569
1969—DeC, 3l vvuneeeunnrreennnnnnnnnns 162,414 | 79,780 | 57,494 | 22,286 | 54,485 9,912 6,075 12,164
1970—Dec. 3l oot 168,479 84,080 61,250 22,830 57,154 12,631 6,579 8,036
1971—Apr. 30... ..o 164,758 77,899 60,321 17,578 56,007 16,719 6,400 7,733
May 3. iieiiiiniiiiinn 162,762 76,746 60,880 15,866 57,396 14,558 6,381 7,679
Commercial banks:
1968-—Dec. 3l..cvvinieeieiiinnnn.. 53,174 18,894 9,040 9,854 23,157 10,035 611 477
1969—Dec. 3l..oviviiiviiennninine. 45,173 15,104 6,727 8,377 24,692 4,399 564 414
1970—Dec. 3., 50,917 19,208 10,314 8,894 26,609 4,474 367 260
1971—Apr, 30......oviiiiiinne.. .. 48,713 14,697 8,146 6,551 26,914 6,495 355 252
May 3l..coi i, 47,059 13,977 7,364 6,613 26,785 5,696 359 243
Mutual savings baaks:
968—Dec. 31........coiiiiiiii., 3,524 696 334 362 1,117 709 229 773
1969—Dec. 3. veieiiiiiiiiiiiies 2,931 501 149 352 1,251 263 203 715
1970—Dec, 31..ivtiiviiiiiiiiiinn 2,745 525 171 354 1,168 339 329 385
1971-—Apr, 30.....ccvviiiiniinnn.. 2,815 438 197 241 1,131 534 332 380
May 1., 2,880 435 222 213 1,236 501 330 378
Insurance companies:
1968—Dec, 31....0.cvvviiiiiiiiin.. 6,857 903 498 405 1,892 721 1,120 2,221
1969—Dec, 3 .vviveriiiiiiiiannnns 6,152 868 419 449 1,808 253 1,197 2,028
1970—Dec. 3l.cieriiiii i iiiinnan, 6,066 893 456 437 1,723 849 1,369 1,231
1971—Apr. 30........ .o, 5,848 699 375 324 1,577 999 1,395 1,178
May 31.....coiiiiinnenn., 5,851 683 439 244 1,653 945 1,410 1,161
Nonfinancial corporations:
1968-—Dec, 31....civviiiiininians 5,915 4,146 2,848 1,298 1,163 568 12 27
1969—Dec. 3. .o iiieiiiiniiiins, 5,007 3,157 2,082 1,075 1,766 63 12 8
1970—Dec. 31...oviiiiiiieiaiinn 3,057 1,547 1,194 353 1,260 242 2 6
1971—Apr. 30....... v, 3,041 1,653 1,486 167 1,157 181 5 44
May 3l....0iiiiiiinennnn s 3,014 1,827 1,629 198 1,075 102 2 9
Savings and loan associations:
1 —Decc. 3. 4,724 1,184 680 504 1,675 1,069 346 450
1969—Dec, 31.. ... iiivieiriinnnrnnas 3,851 808 269 539 1,916 357 329 441
1970—Dec, 31...vvviiii i, 3,263 583 220 363 1,899 281 243 258
1971—Apr, 30........coviininnine, 3,321 679 450 229 1,692 519 205 226
May 3l.cveieiiiiiiinninene, 3,266 667 449 218 1,689 484 203 222
State and local governments:
1968—Dec. 3. ..ot 13,426 5,323 4,231 1,092 2,347 805 1,404 3,546
1969—Dec. 31..vviiiiiiiiiniiinanns 13,909 6,416 5,200 1,216 2,853 524 1,225 2,893
1970—Dec. 31....c.ciiiiiininenennn 11,204 5,184 3,803 1,381 2,458 774 1,191 1,598
1971—Apr. 30.....cooiiviii e, 11,353 5,635 4,621 1,014 2,280 910 1,067 1,461
May 3. coiiiiiinieniiinnns 11,411 5,712 4,796 916 2,403 826 1,027 1,444
All others:
1968—Dec. 31...... cviiiiinnn 80,853 46,524 37,591 8,933 19,526 7,316 2,411 5,075
1969—Dec. 31..vvviiiiiinneiiinanns 85,391 52,926 42,648 10,278 20,199 4,053 2,545 5,665
1970—Dec, 31...cvvi i 91,227 56,140 45,092 11,048 22,037 5,672 3,078 4,298
1971—Apr, 30... .0 iviiiiiinnanen 89,667 54,098 45,046 9,052 21,256 7,081 3,041 4,192
May 3. 89,281 53,445 45,981 7,464 22,555 6,004 3,050 4,222

NoTEe,—Direct public issues only. Based on Trcasury Survey of
Ownership.

Beginning with Dec. 1968, certain Govt.-sponsored but privately-owned
agencies and certain Govt. deposit accounts have been removed from U.S,
Govt. agencies and trust funds and added to “All others.” Comparable data
are not available for earlier periods.

Data complete for U.S, Govt. ageacies and trust funds and F.R. Banks
but for other groups are based on Treasury Survey data. Of total mar-

ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)
about 90 per cent by the 5,691 commercial banks, 491 mutual savings
banks, and 742 insurance companies combined ; (2) about 50 per cent by
the 467 nonfinancial corporations and 487 savings and loan assns.; and
(3) 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)
U.S. Government securities
By maturity By type of customer
. — — U.S. Govt.
Period agency
Total Dealers and brokers securitics
fones Com-
Within 1-5 5-10 Over mercial All
1 year years years 10 years |y g, Govt.|  omer banks other
securities
1970—May. . o.ooii i 2,164 1,685 337 106 36 868 73 717 506 378
June...ooviiiiinennn 2,146 1,867 190 59 29 728 68 820 529 414
July.ovveeineniiinn 2,395 2,073 200 96 27 832 77 914 573 447
AUBiiv i iiiinanaians 2,121 1,578 372 146 25 722 74 820 505 398
SePliceeerininnnan, 2,500 2,041 293 137 28 878 90 931 602 403
OCt.vveunnnivaninnn 2,768 2,266 284 190 28 1,018 109 1,094 547 569
Novi v vvieiinnas 3,418 2,430 601 338 50 1,330 172 1,278 638 712
DeCoivievinarinnnns 2,590 2,043 343 153 52 949 123 1,025 493 428
1971—Jan..coev e iveninnnnnns 3,482 2,629 564 248 40 1,346 130 1,364 642 671
Feb.ooovrienininnn, 3,316 2,291 579 397 49 1,178 145 ,232 760 679
Mar,....oooiiiniinn 3,072 2,122 506 388 57 1,036 143 1,204 688 567
Aproicoiiiiiiiiiin, 2,458 1,881 328 216 33 §28 116 878 636 516
May......ovvvvnnnen 2,322 1,695 406 192 29 837 100 742 643 480
Week ending—

1971—May S............. 3,114t 2,211 671 192 37 1,104 127 952 929 448
| 7 2,019 1,464 346 178 31 755 97 624 542 368
19....000e 2,232 1,539 386 282 27 778 109 703 643 474
26, i 2,378 1,866 307 179 26 913 88 811 566 598
June 2.0 2,460 2,048 257 127 29 888 114 767 692 569
[N 1,924 1,529 239 132 25 669 105 566 584 354
16, voiviiinnns 1,865 1,560 211 72 23 632 101 537 595 437
23 i 2,107 1,731 284 71 22 688 105 694 619 494
300 ... 2,645 2,164 365 78 38 785 119 890 851 358

No1E.—The transactions data combine market purchases and sales of
U.S. Govt. securitics dealers reporting to the F.R. Bank of New York.
They do not include allotments of, and exchanges for, new U.S, Govt.

securities, redemptions of called or matured securities, or purchases or

DEALER POSITIONS

(Par value, in millions of dollars)

DEALER FINANCING

(In millions of dollars)

sales of securities under repurchase agreement, reverse repurchase (resale),
or similar contracts, Averages of daily figurcs based on the number of
trading days in the period,

U.S. Government securities, by maturity Us Commercial banks
T Govt Period All 7| Corpora- |  All
Period All Wi}hin 1-5 5_10 Ol\ber agency sources YNevir( Else- tions 1 other
maturi- o securi- or
ties year years | years [ years ties City where

1970—May......... 2,668 | 1,886 461 306 16 654 1970—May...... 2,898 637 830 466 964
June,........ 2,199 | 1,859 111 227 2 615 June...... 2,310 422 626 421 842
July......... 3,267 1 3,102 —18 171 13 828 July..... 3,214 855 770 518 1,071
Aug......... 4,474 | 3,389 454 604 27 819 Aug....... 4,900 1,526 1,168 834 1,373
Sept....o ... ) 4,020 ] 3,326 246 433 16 724 Septii..... 4,220 1,164 1,456 449 1,152
Octeevvannnn, 3,963 | 3,449 103 379 33 | 1,001 Oct 4,233 1,370 1,232 392 1,240
Nov 4,760 | 3,399 617 682 62 | 1,066 Nov..,.... 5,149 1,517 1,527 416 1,689
Dec 5,571 | 4,399 612 485 76 | 1,049 Dec....... 5,949 1,868 1,960 379 1,742
1971—Jan.......... 5,634 1 4,626 525 403 80 966 1971—Jan. ...... 6,198 1,888 1,695 527 2,088
Febuvuuvnnnn. 4,655 | 3,320 569 691 75 946 Feb........| 5.684 1,673 1,318 369 2,324
Mar.......... 4,421 { 3,511 437 404 70 981 Mar....... 4,543 1,356 926 399 1,862
Apr......... 4,870 | 4,019 415 416 20 | 1,118 Apr....... 5,700 1,759 1,415 724 1,802
May......... 2,646 | 2,115 189 331 11 818 May 3,389 1,095 475 517 1,301

Week ending— Week ending—
1971—Apr. 7...... 6,478 | 5,465 536 432 44 | 1,247 1971—-Apr. 7....| 6,473 1,899 1,749 603 2,222
14...... ,123 | 4,310 417 385 131,141 14....! 6,706 2,083 2,074 703 1,847
20...... 4,567 | 3,757 394 404 13| 1,050 21....| 5,583 1,881 1,163 808 1,731
28...... 3,878 | 3,060 382 424 12 | 1,108 28....1 4,347 1,178 831 810 1,529
May S...... 3,322 | 2,687 192 427 16 875 May 5...| 4,292 1,456 723 574 1,540
12...... 2,854 | 2,124 319 394 17 833 12...] 3,835 1,170 467 518 1,679
19......] 2,317 | 1,790 178 345 6 764 19...} 3,423 1,074 452 560 1,337
26...... 2,356 | 1,994 109 249 4 828 26...1 2,599 862 371 478 888

Note.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the

companies.

contract is matched by a reverse repurchase (resale) agreement or delayed

delivery sale with the same maturity and involving the same amount of
Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than

securities,

dealer trading positions,

NoTE to the table on

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

the left,

1 All business corporations, except commercial banks and insurance

Nore.—Averages of daily figures based on the number of calendar days
in the period, Both bank and nonbank dealers are included. See also
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, JUNE 30, 1971
(In millions of dollars)
Issue and coupon rate |Amount| Issue and coupon rate |Amount| Issue and coupon rate |Amount| Issue and couponrate |Amount
Treasury bills Treasury bills—Cont. Treasury notes—Cont, Treasury bonds—Cont.
July 1, 1971......... 3,302 Dec. 9,1971......... 1,400 | Apr. 1, 1973,.... 115 34 Sept. 15, 1967-72..214 1,951
July 8, 1971......... 3,402 Dec. 16, 1971......... 1,400 May 15, 1973..... T% 5,844 Dec. 15, 1967-72..215 | 2,561
July 15, 1970......... 3,408 Dec. 23,1971......... 1,603 Aug. 15, 1973, .... 814 1,839 Aug. 15, 1971.....4 2,806
July 22, 1971......... 3,402 | Dec. 31,1971 ,........ 1,702 | Oct. 1, 1973,.... 1} 30 Nov. 15, 1971..... I% 1,081
July 29, 1971......... 3,402 | Jan. 31,1972......... 1,700 | Feb. 15, 1974,.... 7% | 3,141 | Feb. 15, 197 4 980
July 31, 1971......... 1,703 Feb. 29, 1972..... ..., 1,701 Apr. 1, 1974, ..., 115 34 Aug. 15, 2,579
Aug. S5, 1971......... 3,406 Mar, 31, 1972... ...... 1,701 May 15, 1974.....7Y4 | 4,507 Aug. 15, 3,894
Aug. 12, 1971......... 3,400 Apr. 30, 1972, .....,.. 1,201 Aug, 15, 1974, ....5% | 10,284 Nov. 15, 4,343
Aug. 19, 1971......... 3,404 May 31,1972......... 1,201 Oct, 1, 1974..... 114 42 Feb. 15, 3,126
Aug. 26, 1971......... 3,503 | June 30,1972,,....... 1,200 Nov, 15, 1974,....53% 7,212 May 15, 3,579
Aug. 31, 197L..,...... 1,704 Feb. 15, 1975..... 534 5,148 Nov. 15, 2,238
Sept, 2, 1970L......... 3,503 Apr. 1, 1975,....114 8 May 15, 1,212
Sept. 9, 1971......... 3,502 May 15, 1975, ..., 6 6,760 June 15, 1,535
Sept. 16, 1971......... 3,502 Aug. 15, 1975..... 5% | 7,680 Feb. 15, 2,591
Sept. 23, 1971......... 3,805 {Treasury notes Oct. 1, 1975..... 114 31 Nov, 15, 1,904
Sept. 30, 1971......... ; Aug. 15, 2,257 | Feb. 15, 1976..... 6% | 3,739 | May 15, 1,055
Oct. 7, 1971 Oct. 1, 72 Apr. 1, 1976..... 134 3 Aug. 15, 3,804
Qct. 14, 1971 Now. 15, 963 May 15, 1976, .... 64 | 2,697 Feb. 15, 247
Oct, 21, 1971 Nov. 15, 5,836 Aug. 15, 1976..... T4 4,194 May 15, 1,551
QOct. 28, 1971 Feb, 15, 800 Feb. 15, 1977.....8 5,163 Feb, 15, 4,653
Oct. 31, 1971 Feb. 15, 2,688 Aug. 15, 1977..... 7% | 2,264 Feb. 15, 1,193
Nov. 4, 1971.. Apr. 1, 3 Feb. 15, 1978..... 64 8,388 Nov. 15, 3,876
Nov. 11, 1971.. May 15, 5,310
Nov. 18, 1971.. May 15, 2,037
Nov. 26, 1971.. Aug, 15, 3,452 Convertible bonds
Nov, 30, 1971.. Oct, 1, 33 |Treasury bonds Investment Scries B
Dec. 2, 1971.. Noy. 15, 2,286 June 15, 1967-72. .2 1,232 Apr. 1, 1975-80..234 2,347
Note.—Direct public issues only. Based on Daily Statement of U.,S.
Treasury.
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)
All issucs (new capital and refunding) Issues for new capital
Typ: of issue Type of issuer Total Use of proceeds
Period B . amount
deliv-
Total |G U.S gpccial ered? Total Road Vi Oth
ota ener- S. istrict ota oads ; eter- | Other
Reve - 3 Edu- Util- | Hous-
al HAA! | Govt. | State and | Other2 i and o h ans’ | pur-
obli- nue loans stat. cation bridges ities4 | ing? aid | poses
gations auth,
1963......... 10,538] 5,855 4,180 254 2491 1,620\ 3,636/ 5,281| 10,496| 9,151] 3,029 812 2,344 598|...... 2,396
1964,........ 10,847] 6,417 3,585 637 208| 1,628; 3,812 5,407 10,069| 10,2011 3,392 688| 2,437 727 120f 2,838
1965......... 11,329 7,177 3,517 464 170| 2,401| 3,784 5,144| 11,538) 10,471] 3,619 900| 1,965 626 50| 3,311
1966, ... .. .. 11,405| 6.804| 3,955 328 312| 2,590 4.1101 4.695|...... .| 11,303f 3,738 1,476 1.880 533f...... 3,667
1967. 14,766 8,985 5,013 477 334| 2,842 4,810 LS.l 14,643} 4,473 1,254| 2,404 645(...... 5,867
1968......... 16,596 9,269| 6,517 528 282 2,774 5,946 7,884|....... 16,4891 4,820 1,526| 2,833 787)...... 6,523
1969......... 11,881 7.725| 3.,556] 402 197| 3,359 3,596] 4,926|....... 11,838] 3,252| 1,432 1,734 s43[...... 4,884
1970......... 18,164 11,850| 6,082 131 103| 4.174| 5.595| 8,399|....... 18,110} 5,062| 1.532] 3.525 466(...... 7,526
1970—May ... 996 674 315(....... 7 254 311 433)....... 987 298 30 367 11]...... 281
June...| 1,085 651 4230....... 12 165 379 543[....... 1,085 528 61 147 8l...... 342
July...| 1,348] 1,055 2881....... 4 388 229 730)....... 1,348 268 130 142 4)...... 803
Aug. ..| 1,359 873 4811, ...... 5 331 518 509{. 0.... 1,358 404 136 196 4...... 617
Sept.. .| 1,758] 1,207 S41(....... 9 534 536 688|....... 1,756 491 137 243 P2 864
Oct....| 1,924] 1,184 695 32 13 290 531 1,102{....... 1,923 532 123 380 68|...... 821
Nov...| 1,748 892 753 99 5 247 765 736)....... 1,743 523 63 364 12]...... 683
Dec....| 2,190] 1,270 9141....... 6 571 826 793)....... 2,176 425 327 623 121]...... 681
1971—Jan”...| 2,702] 1,611 968 121 2 577 1,135 9290|....... 2,691 508 390 428 373, 992
Febr..| 1,833] 1,225 600|....... 7 585 610 638(....... 1,817 518 133 315 123f...... 727
Mar...{ 2,107| 1,299 806]....... 1 417 628] 1,062....... 2,097 549 181 623 28{...... 716
Apr...| 1,888} 1,338 545|....... S 440 492 958(....... 1,845 501 66 462 19)...... 797
May...| 2,106} 1,085 816 197 9 486 1,046 575 v0inn 2,098 594 447 427 211 00aen 419
!

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract rcquiring the Housing Assistance Administration to make
annual contributions to the local authority.

2 Municipalities, counties, townships, school districts.

3 Excludes U.S. Govt,

loans, Based on date of delivery to purchaser

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

5 Includes urban redevelopment loans.

Note.—The figures in the first column differ from those shown on the
following page, which are based on Bond Buyer data. The principal
difference is in the treatment of U.S, Govt. loans.

Investment Bankers Assn,

based on date of sale unless otherwise indicated.,
Components may not add to totals due to rounding.

data; par amounts of long-term issues
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TOTAL NEW ISSUES

(In millions of dollars)

Gross proceeds, all issues!
Noncorporate Corporate
Period
Bonds Stock
Total U.S U.S. State
Govt.2 Govt.J and loc::l Others Total . .
agency (U.S) Total I;l;!!;l:ghy P;'I‘z’;zgedly Preferred | Common
10,827 1,168 10,107 887 12,211 10,856 4,713 6,143 343 1,011
10,656 1,205 10,544 760 13,957 10,865 3,623 7,243 412 2,679
9,348 2,731 11,148 889 15,992 13,720 5,570 8,150 725 1,547
8,231 6,806 11,089 815 18,074 15,561 8,018 7,542 574 1,939
19,431 8,180 14,288 1,817 24,798 21,954 14,990 6,964 885 1,959
18,025 7,666 16,374 1,531 21,966 17,383 10,732 6,651 637 3,946
4,765 8,617 11,460 961 26,744 18,347 12,734 5,613 682 7,714
14,831 16,180 17,762 949 38,944 30,264 25,384 4,880 1,388 7,292
387 700 1,625 9 3,170 2,469 2,022 448 67 634
3,701 950 974 14 3,909 3,441 3,041 399 69 399
819 1,693 1,058 27 3,389 2,368 1,931 436 222 436
405 1,107 1,310 306 2,768 2,151 1,831 320 88 529
3,573 915 1,318 76 2,273 1,935 1,731 205 92 246
1,428 1,600 1,650 4 3,518 2,814 2,425 389 176 528
412 2,169 1,882 113 3,717 2,694 2,390 303 180 903
2,414 750 1,684 10 4,182 3,283 3,001 283 124 174
401 924 2,245 100 3,980 3,270 2,436 834 168 541
1971—Jan, 7,438 436 1,050 2,614 223 3,115 2,627 2,033 594 76 413
Feb, 6,522 431 1,224 1,823 44 3,000 2,476 2,201 275 100 424
Mar......| 11,069 517 1,300 2,104 1,073 6,075 4,782 4,135 647 31t 982
Apr....... 7,640 467 1,137 1,859 4,007 2,591 2,118 473 573 878
!
Gross proceeds, major groups of corporate issuers
Period Manufacturing C;?;Z?{:[‘;iLﬁgd Transportation Public utility Communication al:g‘af!l neasrt\zti:l
Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stocks
1963, .0 v vvvnninarennennnnes 3,202 313 676 150 948 9 {2,259 418 953 152 | 2,818 313
£ A 2,819 228 902 220 944 38 2,139 620 669 1,520 | 3,391 466
1965, e i it ivenniniennrenenns 4,712 704 1,153 251 953 60 | 2,332 604 808 139 3,762 514
1966, . cvineerannienranronanes 5,861 1,208 1,166 257 1,856 116 | 3,117 549 1,814 189 1,747 193
Y 9,894 1,164 1,950 187 1,859 466 4,217 718 1,786 193 2,247 186
|3 7 5,668 1,311 1,759 116 1,665 1,579 4,407 873 1,724 43 2,159 662
T 4,448 1,904 1,888 3,022 1,899 247 | 5,409 1,326 1,963 225 2,739 1,671
L PN 9,191 1,322 1,949 2,545 2,188 92 8,016 3,001 5,059 83 3,861 1,636
1970—Apr..e.vvieviininnenn, . 616 73 283 276 154 |........ 939 170 56 6 421 176
BY.eteoneanennien veee 801 17 113 338 [ 2 I 535 65 1,747 |........ 182 49
June.......oviiiiiinaan 896 42 124 396 117 2 673 430 1 204 151
July, coviiiiiiiiiii e 602 36 232 162 215 8 624 219 143 |........ 335 191
N 663 20 91 96 | b T 531 99 278 1 248 122
Sept..... i eeraans 937 56 118 228 145 |........ 904 337 443 2 266 8
OCtiiverereioenens e 929 76 288 286 138 |...oue 653 448 338 34 348 238
NOVeesevasioreaannenans 927 180 147 129 170 7 845 505 693 f........ 502 78
DeCiiiieerniirnnenina,s 932 124 207 147 307 58 725 230 277 5 822 146
1971—Jan..... et 647 69 259 239 167 [........ 608 68 391 |........ 555 112
L1 T 644 17 72 112 89 1 752 317 672 1 248 66
Mar.,iiovervieenenenns 2,123 294 289 186 160 1 895 557 481 52 834 204
N 800 315 246 131 280 67 605 660 243 26 471 106
1 Gross proceeds are derived by multiplying principal amounts or 5 Foreign governments and their instrumentalitics, International Bank
number of units by offering price. for Reconstruction and Development, and domestic nonprofit organ-
2 Includes guaranteed issues. izations.
3 Issues not guaranteed.
4 See NOTE to table at bottom of preceding page. NotEe.-—Sccurities and Exchange Commission estimates of new issues

maturing in more than 1 year sold for cash in the United States,
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

Derivation of change, all issuers!
Period All securities Bonds and notes Common and preferred stocks
New issues Retirements | Net change | New issues | Retirements | Net change | New issues | Retirements | Net change
1966. .00 vvvnvnn 19,799 7,541 12,258 15,629 4,542 11,088 4,169 3,000 1,169
19670000 vivvnts 25,964 7,735 18,229 21,299 5,340 15,960 4,664 2,397 2,267
1968....0iuvvnn. 25,439 12,377 13,062 19,381 5,418 13,962 6,057 6,959 —900
1969.......000ht 28,841 10,813 18,027 19,523 5,767 13,755 9,318 5,045 4,272
1970, .0 00einen 38,707 9,079 29,628 29,495 6,667 22,825 9,213 2,411 6,801
7,272 2,185 5,086 4,987 1,507 3,480 2,285 679 1,606
10,114 2227 7.886 7,876 1,545 6,330 2,238 682 1.556
9,385 2,089 7,297 7,598 1,546 6,051 1,788 542 1,245
11, '936 2,577 9,359 9,034 2,069 6, 964 2,902 508 2,394
1971—L.veinnnns 11,849 2,015 9,833 9,399 1,776 7,623 2,450 239 2,211
Type of issuer
Manu- Commercial Transpor- Public Communi- Recal estate
: facturing and other 2 tation 3 utility cation and financial !
Period
Bonds Bonds Bonds Bonds Bonds Bonds
& notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks & notes Stocks
32 616 —598 956 718 2,659 533 1,668 575 864 -90
832 1,104 282 1,158 165 3,444 652 1,716 467 1,302 —130
—1,842 2,242 821 987 —149 3,669 892 1,579 120 1,069 —741
69 1,075 1,558 946 186 4,464 1,353 1,834 241 1,687 866
870 853 1,778 1,104 36 6,861 2,917 4,806 94 2,564 f,107
463 ~160 415 591 17 1,214 395 546 27 204 289
—6 343 633 64 —24 1,953 583 2,134 10 504 361
39 263 326 21 —15 1,917 750 991 6 691 139
374 407 404 428 58 1,777 1,189 1,135 51 1,165 318
495 324 416 271 33 1,897 948 1,194 6S 1,349 255

1 Excludes investment companies.
2 Extractive and commercial and miscellaneous companies.
3 Railroad and other transportation companies.

NotEe.~—Securitics and Exchange Commission estimates of cash trans-
actions only. As contrasted with data shown on opposite page, new issuecs

exclude foreign sales and include sales of securitics held by affiliated com-
panies, special offerings to employees, and also new stock issues and cash
proceeds connected with conversions of bonds into stocks. Retirements
are defined in the same way and also include securities retired with in-
ternal funds or with proceeds of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In millions of dollars)

Sales and redemption Assets (market value Sales and redemption Assets (market value
of own shares at end of period) of own shares at end of period)
Year Month |———5———=—"—~ -—-
Redemp- Net Cash Redemp- Net i Cash

Sales 1 tionsp sales Total 2 position ? Other Sales ! tions sales Total 2 position3 Other
1958....... 1,620 511 1,109 | 13,242 634 | 12,608 [1970—May. . 304 300 4 (39,824 4,042 | 35,782
1959...... . 2,280 786 1,494 | 15,818 860 | 14,958 June. . 364 197 167 | 38,459 4,396 34 230
1960....... 2,097 842 1,255 | 17,026 973 | 16,053 July... 306 193 113 | 40,714 4,817 | 35,897
Aug... 311 167 144 | 42,452 4,794 | 37 658
1961..,.. 2,951 1,160 1,791 | 22,789 980 | 21,809 Sept... 357 218 139 | 44,353 4,593 | 39 760
1962........| 2,699 1,123 1,576 | 21,271 1,315 | 19,956 Oct. 420 243 177 | 43,567 4,377 39 190
1963.... 2,460 1,504 952 | 25,214 1,341 | 23,873 Nov 343 215 128 | 45,223 4,126 | 41 097
Dec 467 307 160 | 47.618 3,649 | 43,969

1964........] 3,404 1,875 1,528 | 29,116 1,329 | 27,787
1965..... el 4,359 1,962 | 2,395 | 35,220 1.803 | 33,417 |[1971—]an.... 487 242 245 | 50,251 3,663 | 46,588
1966........ 4,671 2,005 | 2,665 | 34,829 2,971 | 31,858 Feb., . 349 322 27 | 51,300 3,600 | 47,700
Mar.., 468 425 43 | 53, 618 3,328 | 50,290
2,745 1,927 | 44,701 2,566 | 42,135 Apr... 547 394 153 | 55, 1883 3,046 | 52,837
3,841 2,979 | 52,677 3,187 | 49,490 May.. 307 428 —121 | 53 610 2,607 | 51,003

3,661 3,056 | 48,291 3,846 | 44,445

1Includes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
ment income dividends; excludes reinvestment of realized capital gains
dividends.

2 Market value at end of period less current liabilitics,

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

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

(In millions of dollars)

1968 19691
Industry 1965 | 1966 | 1967 | 1968 | 1969
1 11 111 v 1 1I I v
Manufacturing

Total (177 corps.):

Sales..oiii it 177,237(195,738|201,399(225,740,243,449| .53,633| 57,732| 53,987| 60,388} 57,613{ 61,392 61,061 63,383

Profits before taxes, coovevivre. 22,046| 23,487 20,898( 25,375| 25,622| 5,985| 6,878| 5,580 6,932 6,565 ,887] 5,851 6,319

Profits after taxes.....o..vnvie. 12,461} 13,307| 12,664| 13,787| 14,090{ 3,298 3,609/ 3,030 3,850 3,579] 3,750 3,244 3,517

Dividends . ovveeerrvvreeenen . 6.527| 6,920 6,989| 7,271 7.757| 1,716| 1,731| 1,746| 2,078| 1,838 1,916 1,885 2,118
Nondurable goods industries (78

corps.):2
Sales......ovveieiiiiiiiiiie 64,897| 73,643| 77,969| 84,861 92,033 20,1561 21,025| 21,551} 22,129} 21,764| 23,198 23,445, 23,626
Profits hefore taxes. ..o . ov. . 1846 9,181| 9.039| 9,866 10,333| 2,387| 2,492 "2.545| 2.442| 2,524] 2,664| 2,641 2,504
Profits after taxes....... e 4,786 5,473| 5,379 5,799| 6,103 1,428 1,411| 1,471| 1,489 1,492| 1,559| 1,529 1,523
Dividends.....ov v 2,527 2,729! 3,027] 3,082} 3,289 743 751 763 825 812 808 820 849

Durable goods indusiries (99 corps.):?
Sales. .o i 112,341(122,094123,429(140,879{151,416] 33,477| 36,707| 32,435| 38,259| 35,849| 38,195| 37,616/ 39,756
Profits before taxes. ............ 14.200| 14,307| 11,822| 15,510| 15,290 3,598} 4,386 3.036| 4.490| 4,041| 4,224 3,210/ 3,815
Profits after taxes........c..... 7,675 7,834, 6,352 7,989 7,989 1,871 2,198 1,559 2,361| 2,087 2,190{ 1,715} 1,997
Dividends.......coeeviivinenn, 4,000 4,191 3,964| 4,189 4,469 972 981 983 1,253] 1,026) 1,108] 1,065 1,270
Selected industries:
Foods and kindred products (25
corps.):
Salcs...). ..................... 16,427] 19,038] 20,134] 22,109 24,593] 5,184 5,389 5,737) 5,799 5,714| 5,923 6,631| 6,325
Profits before taxes,.o..o...v.. 1,710 1,916 1,967\ 2,227, 2,425 498 563 590 576 534 581 666 644
Profits after taxes........... ... 896| 1,008 1,041| 1,093 1,171 255 260 285 293 261 275 314 321
Dividends. ..ovvveeiineiaiiiien 509 564 583 616 661 150 155 155 156 162 165 164 170
Chemical ;md allied products (20
corps.):
Sales. ... i 18,158( 20,007} 20,561| 22,808| 24,494 5,436 5,607| s,782| s5,893| 5,845 6,230| 6,236 6,183
Profits before taxes...ovv.v.oons 2,891 "3,073| 2,731| 3,117] 3,258 760 807 806 744 844 875 818 721
Profits after taxes.. ............ 1,630 1,737/ 1,579 1,618/ 1,773 390 419 412 398 448 473 441 411
Dividends..........coooeiaaoinn 926 948 960| 1,002} 1,031 236 236 243 287 252 251 254 274
Petroleum refining (16 corps.):
Sales. o vv. i 17,828| 20,887| 23,258| 24,218 25,586 5,890| 6,013| 6,100 6,214| 6,107| 6,610 6,264/ 6,605
Profits before taxes, ... ....0v0s 1,962| 2,681 3,004 2,866] 2,941 767 692 740 667 726 728 750 737
Profits after taxes. .c....co.vre 1,541 1,898 2,038| 2,206] 2,224 592 520 561 534 562 558 554 550
Dividends....oovvvereiiiiene 137 817) 1,079] 1,039} 1,123 253 255 258 273 282 273 282 286
Primary m)etals and products (34
corps.):
Sales. . iueiii i 26,548 28,558| 26,532| 30,171| 33,674 7,150 8,427| 7,461| 7,133 7,671] 8,612| 8,448/ 8,943
Profits before taxes....vvvvvv e 2,931 3,277 2,487 2,921 3,052 669 915 601 735 691 828 715 818
Profits after taxes. «....ovvovno- 1,689 1,903| 1,506] 1,750{ 1,912 376 550 343 482 431 504 435 542
Dividends,....oovvvivieniieoes 818 924 892 952 987 224 230 233 264 242 245 247 253
Machinery (24 corps.):

111 T 25,364{ 29,512| 32,721| 35,660] 38,719/ 8,371 8,864| 8,907 9,517 8,957| 9,757} 10,542 9,463
Profits before taxes,........ .- ,107| 3,612 3,482 4,134 4,377 936 1,008| 1,112 1,079 1,071| 1,167} 1,141 998
Profits after taxes.............. 1,626| 1,875 1,789 2,014} 2,147 448 499 537 531 526 576 568 477
Dividends....ooocervianiii. 774 912 921 992| 1,128 247 248 248 249 270 271 293 294

Automobiles and equipment (14
corps.):
Sales...). ..................... 42,712| 43,641( 42,306( 50,526| 52,290 12,343| 13,545 9,872{ 14,767] 13,328/ 13,638 11,300( 14,024
Profits before taxes............. 6,253| 5,274| 3,906/ 5,916 5,268{ 1,507| 1,851 640! 1,918 1,663] 1,542 652| 1,411
Profits after taxes.............. 3,294 2,877) 1,999 2,903 2,604 783 847 330 943 806 750 342 706
Dividends, ...ovveeiiiniiiean.. 1,800{ 1,775| 1,567 1,642 1,723 364 364 364 550 365 436 366 556
Public utility
Railroad:
Operating revenue., .o oo vevrvn.. 10,208 10,661| 10,377| 10,859| 11,451 2,611 2,758 2,708| 2,782 2,741 2,916/ 2,836 2,958
Profits before taxes, ..o 9791 1,094 385 678 683 127 206 149 196 128 220 149 186
Profits alter taxes. ......ooven.. 815 906 319 565 461 112 174 110 169 98 173 98 92
Dividends,......ocoivieiiene. 468 502 538 515 488 117 132 100, 166 116 136 100 136
Electric power:
Operating revenue. . o.......... 15,816| 16,959| 17,954| 19,421] 21,075| 5,106 4,553 4,869 4,892 5,480{ 4,913| 5,370 5,312
Profits before taxes............. 4.213| 4,414] 4.547) 4,789 4,938/ 1,351 1,040 1,271] 1,125 1,384] 1,065/ 1,366/ 1,123
Profits after taxes.............. 2,586| 2,749| 2,908 3,002] 3,186 863 641 764 733 873 707 827 779
Dividends,...ovvvvvvieeree 1,838 1,938| 2,066 2,201 2,299 539 555 543 565 580 577 561 581
Telephone:
%pcrating FEVENUE . s ev v vnnnn 11,320| 12,420 13,311| 14,430| 16,057 3,486| 3,544/ 3,629 3,771| 3,853 3,975| 4,044 4,185
Profits before taxes..... ..., ,185| 3,537 3,694 3,951] 4,098 971 989 990 1,001( 1,070] 1,043 9791 1,006
Profits after taxes.............. 1,718/ 1,903] 1,997 1,961 2,080 525 441 493 502 540 523 497 520
Dividends, . .oevvieiiineiiinnn, 1,153) 1,248) 1,363] 1,428) 1,493 351 318 396 363 368 N 373 38t

1Manufacturing figures reflect changes by a number of companics in
accounting methods and other reporting procedures.

2 Includes 17 corporations in groups not shown separately.

3 Includes 27 corporations in groups not shown separately,

NOTE.—Manufacturing corporations: Data are obtained primarily from
published reports of companies.

Railroad: Interstate Commerce Commission data for Class I line-
haul railroads,

Electric power: Federal Power Commission data for Class A and B
electric utilities, except that quarterly figures on operating revenue and

profits before taxes are partly estimated by the Federal Reserve to include
affiliated nonclectric operations, L .

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

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

Back data available from the Division of Research and Statistics.

Series have been temporarily discontinucd.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)

Corpg)!ra}tc Corppr;}te
Profits In- Profits | Cash | Undis- | S2Pita Profits In- Profits | Cash | Undis- | ¢aPita
Year before | come after divi- | tributed cor:?g;lnp- Quarter before | come after divi- | tributed | €ONSUmMp-
taxes taxes taxes dends | profits allow- taxes taxes taxes dends | profits ;;loonw-
ances! ances !

1963........ 59.4 26,3 33.1 16,5 16.6 31.8 1969—I1L...| 89.9 42,1 47.9 25.0 22.9 50.1

1964........ 66.8 28.3 38.4 17.8 20,6 33.9 Iv...| 88.5 41.4 47.1 25,2 21.9 51,0

1965........ 77.8 31.3 46.5 19.8 26.7 36.4

1966........ 84,2 34,3 49.9 20,8 29.1 39.5 1970—I ...| 82.6 38.0 44.6 25.2 19.4 52.0

IL...[| 82.0 38.1 43.9 25.1 18.8 53.0

1967, ....... 79.8 33.2 46.6 21.4 25.3 43,0 I...| 84.4 38.9 45.4 25.4 20.0 54,0

1968, ....... 88.7 40.6 48.2 23.3 24.9 46.5 IV...| 76.3 34.8 41.4 25.1 16.3 55.0

1969, ....... 91.2 42,7 48.5 24.7 23.9 49.8

1970........ 81.3 37.5 43.8 25.2 18.6 53.5 1971—1....| 86.5 39.1 47.5 25.8 21.7 56.2

1 Includes depreciation, capital outlays charged to current accounts, and Note.—Dept, of Commerce estimates. Quarterly data are at scasonally
accidental damages. adjusted annual rates.
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS
(In billions of dollars)
Current assets Current liabilities
Net Notes and accts. Notes and accts.
End of period working éJ.S. receivable I payable %ccrued
capital , ovt, (. | Inven- e ederal
Total Cash securi- us tories Other Total us | income Other
ties .S. .S, taxes
Gowt,1 | Other Govyt.1 | Other
351.7 46.5 20.2 3.6 156.8 107.0 17.8 188.2 2.5 130.4 16.5 38,7
372.2 47.3 18.6 3.4 169.9 113.5 19.6 | 202.2 2.7 140.3 17.0 42,2
410,2 49.9 17.0 3.9 190.2 126.9 22.3 229.6 3.1 160.4 19.1 46.9
442.6 49,3 15.4 4.5 205.2 | 143.1 25.1 254.4 4.4 179.0 18.3 52.8
470.4 54.1 12,7 5.1 216.0 153.4 29.0 271 .4 5.8 190.6 14.1 60.8
513.8 58.0 14,2 5.1 237.1 165.8 33.6 301.8 6.4 | 209.8 16.4 69,1
544.7 53.9 12.4 4.6 | 256.3 180,0 37.4 | 330.9 7.5 227.9 15.9 79.6
555.9 54.9 12,7 4.8 | 261.0 | 184.8 37.8 342.7 7.3 238.1 16.6 80.6
561.0 52.9 12,5 4.7 264.5 188.0 38.5 347.7 7.2 | 238.4 18.0 84.2
566.3 52.5 10.7 4.4 268.7 190.2 39,9 352.7 7.0 2441 14.6 87.1
567.6 53.7 9.3 4,2 | 270.0 191.8 38.5 353.6 6.8 243.0 15.4 88.3
572.1 56,9 9.7 4.2 | 268.1 194.4 38.8 | 355.2 6.6 244.5 15.9 88.1
576.9 55.8 10.1 4.2 | 269.8 196.8 40.1 356.5 6.1 246.5 18.6 91.4
1 Receivables from, and payables to, the U.S. Govt. exclude amounts Note.—Securities and Ixchange Commission estimates; excludes
offsct against each other on corporations’ books. banks, savings and loan assns.,, insurance companies, and investment
companics,
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT
(In billions of dollars)
Manufacturing Transportation Public utilities
Total
Period Total N Mining Rail G ﬁga‘:mg; Other! S\SKI{A)
’ on- ail- . 2 . as .R.
Durable durable road Air Other Electric and other

1964.,........... 46,97 9.28 10,07 1.34 1.66 1.02 1.50 3.97 1.51 4,61 12,02 |....0.ne,

1965, 0cvvvnvnnn 54,42 11,50 11.94 1.46 1.99 1.22 1.68 4.43 1.70 5.30 13.19 |.........

1966............. 63,51 14,96 14.14 1.62 2.37 1.74 1.64 5.38 2,05 6.02 14,48 |{.........

1967, .00cveiann. 65,47 14,06 14.45 1.65 1.86 2,29 1,48 6.75 2,00 6.34 14,59 |.........

1968............. 67.76 14,12 14.25 1.63 1.45 2.56 1.59 7.66 2.54 6.83 1s.14 |[.........

1969............. 75.56 15.96 15.72 1.86 1.86 2.51 1.68 8.94 2.67 8.30 16.05 |.........

1970, ............ 79.71 15.80 16.15 1.89 1.78 3.03 1.23 10,65 2.49 10.10 16.59 |[.........

19712, 000000, 81.85 14,67 15.93 1.99 1.73 1.82 1.45 12,89 2.43 11.23 17.71 |....ee .

1969—1V......... 21.46 4.59 4,53 .49 .55 .64 .44 2.6l .62 2.39 4.60 77.84

1970—1.......... 17.47 3.59 3.56 45 .42 .73 28 2.15 39 2,14 3.76 78.22
) ] 20.33 4.08 4,07 47 47 .80 31 2.59 69 2,59 4.26 80.22
M. 20.26 3.87 4.12 46 46 .74 30 2.79 78 2.56 4.16 81.88
IVioo.ooae. 21.66 4.26 4.40 50 43 .76 i3 3,12 63 2.81 4,42 78.63

]

1971—I.... ... .. 17.68 3.11 3.58 .49 34 ! .34 .28 2.70 41 2.50 3.94 79.32
m2,,....... 20.80 3.68 3.98 .52 50 .61 .41 3.30 .60 7.21 82,38
II2,,...... 20.68 3.68 4.01 49 . 45 | .36 .40 3.25 .77 7.26 i 82.83

I Includes trade, service, construction, finance, and insurance. Note.—Dept. of Commerce and Securities and Exchange Commission
2 Anticipated by business, estimates for corporate and noncorporate business; excludes agriculture,

real estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations.
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MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
All properties Farm Nonfarm
Other ; Multifamily and Mortgage
End of Fi holders? ¥i 1- to 4-family houses4 commercial properties s typeé
nd o inan- | _ ‘inan-
period All cial All cial Other All
hold- insti- Indj- | hold- insti- hold- | hold- o : FHA —
ers | itions! uU.S. viduals ers tutibns’ ers3 ers Finan. | Other Finan, | Other VA- Con-
agen- [ "4 Total | insti- | hold- | Total | insti- | hold- | ‘4= ' ven-
cies others tutions!! ers tutions!| ers W:‘littel-l tional
6| 20.7 4.7 12,2 6.4 1.5 4.9 31.2 18.4 11,2 7.2 12.9 8.1 4.8 3.0 28,2
5 21.0 2.4 12,1 4.8 1.3 3.4 30.8 18.6 12,2 6.4 12.2 7.4 4,7 4.3 26.5
1] 2410 11.4 | 47.7 18.9 7.0 11,9 | 281,21 197.6 | 170.3 27.3 83.6 63.7 19.9 77.2 ) 204.0
.81 264.6 12.4 1 48.7 21,2 7.8 13.4 | 304.6 | 212.9 | 184.3 28.7 91.6 | 72.5 19.1 81,2 1 223.4
.4 | 280.8 15.8 50.9 23.3 8.4 14.9 | 324,1 ] 223.6 | 192.1 3t.5 | 100.5 80.2 20.3 84.1 | 240.0
.2 ] 298.8 18.4 | 53,0 ( 25.5 9.1 16.3 | 344,8 | 236.1 | 201.8 34.2 | 108.7 87.9 20.9 88.2 | 256.6
51319.9 ] 21.7| 55.8) 27.5 9.7 17.8 | 370.0 | 251.2 | 213.1 8.1 | 118,7 97.1 21,6 | 92.8 | 277.2
1968—I11..| 389.8 | 313,5 21.1 55.1 27.2 9.6 17.5 | 362.6 | 247.0 | 209.7 37.3 [ 115.6 ] 94.1 21.5 92,0 | 270.6
IV..{ 397.5 | 319.9 | 21.7 55.8 | 27.5 9.7 17.8 | 370.0 | 251.2 | 213.1 38.1 | 118.7 97. 21,6 | 92.8 | 277.2
1969—1....| 403.7 | 324.7 22.6 | 56.4 28.1 9.8 18.3 | 375.7 | 254.8 | 216.0 38.8 | 120.9 | 98.9 21.9 1 94.5 | 281.2
... 411,7 | 331.0 | 23.4( 57.1 28.8 10.1 18.7 | 382.9 | 259.5 | 219.9 39.5 | 123.4 ] 101.0 22.4 | 96.6 | 286.3
II1..| 418.7 | 335.7 | 24.9 | 58.1 29.2 10,1 19.1 | 389.5 | 263.4 | 222.5 40.9 | 126.0 | 103.1 22.9 98.5 | 291.0
1V..| 425.3 | 339.1 26,8 59.4| 29.5 9.9 19.6 | 395.9 | 266.8 | 223.6 | 43,2 | 129,0 | 105.5 23.5 | 100.2 | 295.7
1970-—I....! 429.4 1 340.8 [ 28.6 | 60.0 | 29.8 9.8 20.0 399.6 | 268.5 | 223.8 44.7 | 131.0 ] 107.1 23,9 | 101.9 | 297.9
IIr..| 435.6 | 344.6 { 30.0 | 61.0 30.3 9.8 | 20.5| 405.2 | 271,71 225.7 | 46.0 | 133.5 | 109.1 24.5 | 103,2 | 302.3
II17.} 443.1 | 349.8 | 31.3}| 62.0 30.8 10.0 | 20.9 | 412.3 | 275.8 | 228.5 47.3 | 136.5 | 111.4 [ 25.1 | 106.8 | 305.5
IVr.| 451.1 | 356.2 | 32.2 | 62.7 31.2 10.1 21.1 | 419.9 | 279.7 | 231.6 | 48.1 | 140.2 | 114.5 25.7 [cevniii]inennen

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

2 U.S. agencies include former FNMA and, beginning fourth quarter
1968, new GNMA as well as FHA, VA, PHA, Farmers Home Admin.,
and in earlier years, RFC, HOLC, and FFMC, They also include U.S.
sponsored agencies—new FNMA and Federal land banks, Other agencics
(amounts small or current separate data not readily available) included
with “individuals and others.”

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

4 For multifamily and total residential properties, sce p. A-54,

5 Derived figures; includes small amounts of farm loans held by savings
and loan assns,

6 Data by type of mortgage on nonfarm 1- to 4-family properties alone
are shown on p. A-54.

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

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

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ! Mutual savings bank holdings 2
Residential Residential
End of period Other Other
Total non- | Farm | Total non- | Farm
FHA- | VA- Con- farm FHA- | VA- Con- | farm
Total in- guar- ven- Total in- guar- ven-
sured | anteed | tional surcd | anteed | tional
3,292). ... e e 1,048 566 4,812 3,884L....... ] i ]ieene 900 28
3,395)..... oo el 856 521 4,208 3,387 .. oo ' 797 24
28,933 7,315 2,742| 18,876y 12,405| 2,638 40,556 36,487| 12,287 11,121 13,079| 4,016 53
32,387 7,702 2,688| 21,997| 14,377| 2,911| 44,617 40,096| 13,791| 11,408 14,897 4,469 52
34,876 7,544 2,599| 24,733| 16,366| 3,138| 47,337| 42,242| 14,500( 11,471| 16,272| 5,04t 53
37,6421 7,709 2,696] 27,237| 17,931 3,446| 50,490| 44,641 15,074| 11,795 17,772 5,732| 117
41,4331 7,926 2,708| 30,800| 20,505 3,758| 53,456] 46,748 15,569] 12,033] 19,146 6,592 117
38,157] 7,694 2,674 27,789| 18,396] 3,566 51,218] 45,171| 15,179 11,872 18,120 5,9311 116
39,113 7,678{ 2,648 28,787| 19,008] 3,756| 51,7931 45,570 15,246} 11,918| 18,406 6,108 IS
40,251] 7,768] 2,657 29,826 19,771| 3,757| 52,496] 46,051) 15,367| 11,945| 18,739 6,329 116
41,433} 7,926{ 2,708] 30,800| 20,505| 3,758| 53,456] 46,748| 15,569 12,033 19,146 6,592| 117
42,3021 7,953] 2,711} 31,638| 20,950| 3,894 54,178 47,305| 15,678 12,097| 19,530| 6,756| 117
43,532] 8,060| 2,743| 32,729| 21,459| 4,088| 54,844] 47,818 15,769 12,151 19,898 6,908| 117
44,3311 8,065] 2,793| 33,470| 21,924| 4,081| 55,359 48,189 15,813 12,169} 20,207} 7,053| 117
44,573] 7,960, 2,663] 33,950| 22,113] 4,019| 56,138 48,682] 15,862 12,166| 20,654] 7,342| 114
44,568] 7,888| 2,496 34,184| 22,248 4,038! 56,394] 48,874] 15,865| 12,105| 20,904 7,413] 107
44,845 7,800| 2,575| 34,469| 22,392| 4,054| 56,880 49,260f 15,931| 12,092 21,237] 7,519| 101
45,318] 7,885 2,583 34,850; 22,825 4,25 57,402| 49,628} 16,017| 12,127 21,654 7,671 103
45,6401 7,919| 2,589 35,131i 23,284 4,351| r57,948] 49,937} 16,087 12,008( 21,842| 7,893 119

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
E.R. interpolations after 1963 or beginning 1964. For carlier years, the
basis for first- and third-quarter estimates included F.R. commercial bank
call report data and data from the National Assn, of Mutual Savings
Banks.
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES
(In millions of dollars)
Loans acquired Loans outstanding (end of period)
Nonfarm Nonfarm
Period
Total Farm Total Farm
VA- " VA-
FHA- FHA-
Total | . . guar- | Other ! Total | . uar- Oth
insured | SHET0 insured agntccd er

1945, ..00000s Ceeeneerares e 976 {........]... [P Y S P 6,637 | 5,860 1,394 [........ 4,466 766
1962.......00.0. [N 7,478 | 6,859 1,355 469 ( 5,035 619 | 46,902 | 43,502 ( 10,176 | 6,395 | 26,931 3,400
1963, .000ueennn i eeaieaeeneee 9,172 | 8,306 | 1,598 678 | 6,030 866 | 50,544 | 46,752 | 10,756 | 6,401 | 29,595 | 3,792
1964 F N enraen .| 10,433 | 9,386 1,812 674 | 6,900 | 1,047 | 55,152 | 50,848 | 11,484 | 6,403 | 32,961 4,304
1965 . v eenneeerneaninnnnnns 11,137 ] 9,988 1,738 553 | 17,697 1,149 | 60,013 | 55,190 | 12,068 | 6,286 | 36,836 | 4,823
1966, ¢t cevveneeiiiornernnnnns 10,217 ] 9,223 1,300 467 | 7,456 994 | 64,609 | 59,369 | 12,351 6,201 | 40,817 | 5,240
1967 veveernrnneiiineennnanns 8,470 | 7,633 757 444 | 6,432 837 | 67,516 | 61,947 | 12,161 6,122 | 43,664 | 5,569
1968 . e ittt e 7,925 7,153 755 346 | 76,052 r722 | 69,973 | 64,172 | 712,469 5,954 |r45,749 5,801
1969 cevnv i it iinnnnnnnn. 7,531 6,943 663 220 | 6,108 537 | 72,027 | 66,254 | 12,271 5,701 | 48,282 | 5,773
1970—Mar.?...oooe i 563 494 26 10 497 30 | 72,673 | 66,998 | 11,651 5,636 | 49,711 5,675
APl iveiiiiiiiinen, 524 493 31 4 458 31 (72,793 | 67,121 1 11,621 5,609 | 49,891 5,672

May. . ceeriervaninnnnss 52 502 39 9 454 19 | 72,982 | 67,320 { 11,606 | 5,583 | 50,131 5,662
June...coviiiiiiii i 549 522 25 5 492 27 | 73,165 | 67,498 | 11,569 5,556 | 50,373 5,667
July.veriiiiiiiiiinna, 551 531 50 5 476 20 | 73,352 | 67,687 | 11,561 5,528 | 50,598 | 5,665

AUBiiri i iiiniiinniaen 472 458 31 8 419 14 | 73,427 ] 67,767 | 11,526 5,499 | 50,742 5,660

L oY S 520 489 31 6 452 31 | 73,540 ] 67,875 | 11,486 | 5,467 | 50,922 | 5,665

OCt. i iviviriniiennenens 555 527 28 5 494 28 | 73,728 | 68,058 | 11,453 5,442 1 51,163 5,670

NoVieeo v viiiiiiinen., 553 533 37 6 490 20 | 73,848 | 68,189 | 11,436 | 5,416 } 51,337 | 5,659
Decooiiiriiineiineenan, 1,143 1,099 44 8 1,047 44 | 74,345 | 68,693 | 11,325 5,390 | 51,978 5,652
1971—=Jan. . oouvevvnvennnnenen 448 423 17 7 399 25| 74,370 | 68,779 | 11,383 | 5,368 | 52,028 5,591
Feboovvevviriinnnnnennn, 449 425 17 5 407 24 | 74,437 | 68,871 | 11,338 | 5,346 | 52,187 | 5,566

Mar.. ... o ovviiiineninnn 623 579 33 5 541 44 | 74,516 | 68,973 | 11,302 5,316 | 52,355 5,543

t Includes mortgage loans secured by land on which oil drilling or
extracting operations are in process.

Note.—Institute of Life Insurance data. For loans acquired, the
monthly figures may not add to annual totals; and for loans outstanding

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

Loans made Loans outstanding (cnd of period)

New
Period home | Home FHA-| VA- Con-
Total 1| con- | pur- | Total2 | in- guar- ven-
struc- | chase sured | anteed | tional

tion
1945........ 1,913 181 1,358] 5,376}......0....... .
1963........ 25,173 7,185| 10,055 90,944] 4,696 6,960| 79,288
1964........ 24,913 6,638( 10,538] 101,333] 4,894 6,683| 89,756
1965........ 24,192} 6,013( 10,830( 110,306] 5,145/ 6,398] 98,763
1966........ 16,924| 3,653 7,828( 114,427| 5,269 6,157{103,001
1967........ 20,122 4,243 9,604 121,805] 5,791 6,351(109,663
1968........ 21,983| 4.916] 11,215 130.802) 6.658| 7.012[117.132
1969........ 21,847 4,757| 11,254] 140,347} 7,917 7,658{124,772
1970.,...... 21,387| 4,150| 10,239 150,562]10,195| §&,507/131,860
1970—Apr...| 1,400 325 627| 141,252] 8,184 7,712(125,356
ay..| 1,586] 373  741| 141,975§ 8)325| 7.761|125,889
June..| 2,086| 398 1,017] 143,103 8)579| 7,862(126.662
July 2,080 393( 1,071 143,103] 8,579| 7,862(7127,403
Aug...| 2,111 369 1,147| 145.296] 9.011| 8,050 128,234
Scpt...| 2,183] 388{ 1,100| 146,418] 9.224| 8115/129,079
Oct... 2,127 406] 1,032| 147,570} 9,441 8,230{129,903
Nov...| 1,972 355 919 148,896] 9.226| 8,336|130,794
Dec.. .| 2,474| 416 968| 150,560|10,195| 8,507131,860
197{—Jan....| 1,667 307 752| 151,503|10,473] 8,673(132,357
Feb...| 1,887 346 818| 152,665110,810{ 8,766|133,089
Mar.r.| 2,795] 521 1,143| 154,430]/12.123] 8,922(134,320
Apr.r,| 3,164 594 1,303| 156,574(11,560{ 9,128{135,886

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.

Nore —Federal Home Loan Bank Board data,

the end-of-Dec, figures may differ from end-of-year figures because ()
monthly figures represent book value of ledger assets, whereas year-end
figures represent annual statcment asset values, and (2) data for year-end
adjustments are more complete. Beginning 1970 monthly and ycar-catlier
data are on a statement balance basis,

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
Ad R (end of period) Memb
R - epay- embers’
Period vances | ments sh L deposits
ort- | Long-
Total term 1 | term 2
1945, 0000 278 213 195 176 19 46
1963..00veennnnen 5,601 | 4,296 | 4,784 | 2,863 | 1,921 1,151
1964............. 5,565 | 5,025 | 5,325 | 2,846 | 2,479 1,199
1965, 00vievuunn 5,007 | 4,335 | 5,997 ] 3,074 | 2,923 1,043
1966....c0vevnvnn 3,804 | 2,866 | 6,935 ] 5,006 | 1,929 1,036
196700000 vvunn 1,527 | 4,076 | 4,386 | 3,985 401 1,432
1968............. 2,734 | 1,861 | 5,259 | 4,867 392 1,382
1969.....00vuuues 5,531 | 1,500 | 9,289 | 8,434 855 1,041
1970....c00vvvnn. 3,256 | 1,929 10,615 | 3,081 | 7,534 2,331
1970—May....... 240 92 110,008 | 7,031 | 2,997 1,188
June....... 299 71 {10,236 | 7,002 | 3,234 1,331
July....... 243 106 |10,373 | 4,445 | 5,927 1,193
Aug.,..... 179 106 (10,446 | 3,967 | 6,478 1,238
Sept. 204 125 110,524 | 3,477 | 7,047 1,339
Octiuunn. 134 119 {10,539 | 3,265 | 7,274 1,496
Nov........ 112 126 (10,524 ] 3,156 | 7,368 1,978
Decouv.nn. 224 134 (10,6151 3,081 | 7,534 2,331
1971—Jan........ 43 331 10,326 | 2,924 | 7,403 2,750
Feb........ 27 428 | 9,926 | 2,697 | 7,230 3,093
Apr.. 71| 1,492 | 8,269 | 2,226 | 6,043 2,828
May 151 | 1,151 | 7,267 ] 2,322 | 4,945 |.........

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

Note.—Federal Home Loan Bank Board data.
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MORTGAGE DEBT OUTSTANDING
ON RESIDENTIAL PROPERTIES

(In billions of dollars)

All residential Multifamily !
End of ; "
. Finan- Finan-
period Total cial Other | L., cial Other
insti- | holders insti- | holders
tutions tutions

1941......... 24.2 14.9 9.4 5.9 3.6 2.2
1945......... 24.3 15.7 8.6 5.7 3.5 2.2
1963........ 211.2 | 176.7 34.5 29.0 20,7 8.3
1964........ 231.1 195.4 35.7 33.6 25.1 8.5
1965,........ 250.1 213.2 36.9 37.2 29.0 8.2
1966......... 264.0 223.7 40.3 40.3 31.5 8.8
19677, ,...... 280.0 236.6 43.4 43.9 34,7 9.2
19682,....... 298.6 1 250.8 47.8 47.3 37.7 9.6
1968—I1V.. 298.6 250.8 47.8 47.3 37.7 9.6
1969—I...... 303.0 | 254.4 48.6 48.3 38.4 9.9
il.. 308.9 259.3 49.6 49.4 39.3 10.1
nI....[ 314.1 262.7 51.4 50.6 40.2 10.4

1v.. 319.0 265.0 54.0 52.2 41.3 10.9
1970—~I...... 321.7 265.9 55.8 53.2 42.9 10.3
II..... 326.3 | 268.9 57.4 54,5 43.2 11.3

I1» 331.8 272.8 59,0 56,1 44.2 11.9

Ive. ... 337.6 277.3 60.3 57.9 45.7 12,2

1 Structures of five or more units.

Note,—Based on data from same source as for “Mortgage Debt Out-
standing” table (second preceding page).

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

MORTGAGE DEBT OUTSTANDING ON
NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars)

Government-
underwritten
Con-
End of period Total ven-
FHA- VA- tional
Total in- guar-
sured | anteed!

8.6 4.3 4.1 .2 14.3
.2 65.9 35.0 30.9 116.3
.6 69.2 38.3 30.9 128.3
9 73.1 42,0 31,1 139.8
.6 76.1 44.8 31.3 147.6
. 79.9 47.4 32.5 156.1
.2 83.8 50.6 33.2 167.4
.1 81.0 48.1 32,9 158.1
.2 82,1 48.7 33.4 16l.1
.0 83.2 49.6 33.6 163.8
2 84.4 50.6 33.8 166.8
.8 85.3 51.4 33.9 169,5
.5 87.1 52.2 34.9 172.3
.5 88.8 53.4 35.4 174.6
.8 90.1 54.5 35.6 176.9
.5 91.6 55.6 36.0 177.1
7 92.1 56.1 36,0 179.9

75.8 95.1 58.1 37.0 180.7
279.7 Joooiee e

1 Includes outstanding amount of VA vendee accounts held by private
investors under repurchase agrecement.

NoTtr.-—For total debt outstanding, figures are FHLBB and F.R.
estimates. For conventional, figures are derived,

Based on data from FHLBB, Federal Housing Admin., and Veterans
Admin,

DELINQUENCY RATES ON HOME MORTGAGES

FH A-insured VA-guaranteed
(Per 100 mortgages held or serviced)
Mortgages Mortgages
Period Prop- Loans not in foreclosure
Total E 1’ro-l erty s | i but delinquent for— Loans in
ota ix- | jects im- Total i Ex- fore-
lg?n‘:s lisling provc-2 hl:;lwcs listing End of period 90 d closure
homes ments homes . ays
Total 30 days | 60 days or more
257 217 20 171 192 {ovvewn|eveenss
1,608 4,965 895 663 | 2,846 | 1,023 | 1,821 3.30 2.32 .60 .38 .34
3.21 2,35 .55 W31 .38
1,705| 5,760| 591 634 | 2,652 876 | 1,774
1,7291 4,366] 583 641 | 2,600 980 { 1,618 3.29 2.40 .55 .34 .40
1,369] 4,516 642 623 | 3,405 | 1,143 | 2,259 3.40 2.54 .54 .32 .36
1,572| 4,924| 1,123 656 1 3,774 | 1,430 | 2,343 3.47 2.66 .54 .27 .32
1,551 5,570| 1,316 693 | 4,072 | 1,493 | 2,579 3.17 2.43 .51 .23 .26
3.22 2.43 .52 .27 .27
2,667 5,447| 3,178 617 | 3,442 | 1,311 | 2,131
3.40 2,54 .54 W32 .36
1970—May. 943 176 351 367 48 238 98 140
June.| 1,097 218 478 336 64 263 99 164 3.04 2,17 .56 ] .38
July..| 1,087 230 475 319 62 298 109 189 2.85 2,14 .45 .26 34
Aug..| 1,030 247 504 228 49 306 107 199 3.15 2.36 .52 .27 31
Sept..| 1,099 268 521 247 63 326 110 216 3.47 2.66 .54 W27 32
Qct...] 1,218 304 564] 292 57 341 117 224
Nov..| 1,055 273 497 240 45 318 106 212 2.84 2.11 .49 .24 .32
Dec..| 1,286 280 472| 484 50 316 109 207 2,89 2.23 .44 .22 .28
2,93 2,23 .48 .22 .26
1971—Jan..| 1,015 295| »476 202 41 297 102 195 3.17 2.43 51 .23 26
Feb.. 951 284 »450 184 32 256 90 166
Mar..| 1,095 318| 2531 199 46 | .o eee e 2.77 2.04 49 .24 26
Apr.?| 1,136 293| »467 330 L I R 2.68 2.06 .41 .21 25
2.91 2.18 .47 .26 25
3.22 2,43 .52 W27 27
L Monthly figures do not reflect mortgage amendments included in annual
totals, 2.96 2.14 52 .30 W31
2 Not ordinarily secured by mortgages. Im..... 2.83 2,10 45 .28 31
3 Includes a small amount of alteration and repair loans, not shown separ- 1. 3.10 2.26 53 W31 25
ately; only such loans in amounts of more than $1,000 need be secured. 1V..... 3.64 2.67 61 .36 33

Notr,—Fcederal Housing Admin, and Veterans Admin. data. FHA-nsured
loans represent gross amount of insurance written; VA-guaranteed loans,
gross amounts of loans closed. Figures do not take into account principal
repayments on previously insured or guarantced loans. For VA-guaranteed
loans, amounts by type are derived from data on number and average
amount of loans closed.

Note.—~Mortgage Bankers Association of America data from
reports on 1- to 4-family FHA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, including
mortgage bankers (chiefly), commercial banks, savings banks, and
savings and loan associations,
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GOVERNMENT NATIONAL MORTGAGE FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY ASSOCIATION ACTIVITY
(In millions of dollars) (In millions of dollars)
Mortgage Mortgage Mortgage Mortgage Mortgage Mortgage
holdings transactions commitments holdings transactions commitments
(during [ (during _
End of period) End of period)
period S period —_—

Total FHA-| VA- Made | Out Total FHA- | VA- Made | Out

¢ in- guar- | Pur- Sales during | stand- in~ guar- Pur- Sales during | stand-

sured | anteed | chases | ~ period | ing sured | anteed | chases | V¢ period | ing

1967....... 3,348 | 2,756 592 860 |....... 1,045 | 1,171 5,522 | 4,048 | 1,474 | 1,400 12 ] 1,736 501
1968....... 4,220 | 3,569 651 | 1,089 1 867 | 1,266 7,167 | 5,121 [ 2,046 | 1,944 [....... 2,697 | 1,287
1969....... 4,820 | 4,220 600 827 |....... 615 11,130 10,950 ] 7,680 | 3,270 | 4,121 |....... 6,630 | 3,539
1970....... 5,184 | 4,634 550 621 |....... 897 738 15,502 |1t,071 | 4,431 | 5,078 |....... 8,047 | 5,202
1970-Apr...| 4,965 | 4,38l 584 44 |....... 48 970 1970-Apr...[12,949 | 9,069 | 3,880 485 |....... 592 | 4,152
May..| 5,006 | 4,426 580 62 [....... 92 925 May..|13,287 | 9,324 | 3,962 374 ..., 817 | 4,510
June..| 5,033 | 4,458 575 S8 |oevinnn 191 992 June..[13,658 | 9,610 | 4,047 434 |....... 712 | 4,709
July...| 5,070 | 4,499 | 571 55 [vernnn. 172 | 966 July...[14,084 | 9,936 | 4,148 | 470 |....... 532 | 4,684
Aug...| 5,102 | 4)535 567 54 |....... 123 802 Aug...|14,452 110,218 | 4,234 | 413 [.......| 718 | 4.834
Sept...| 5,109 | 4,546 563 27 | 57 795 Sept...{14,807 |10,499 | 4,308 406 |....... 650 | 4,849
Oct....| 5,132 | 4,573 559 46 |....... 42 775 Oct....|15,152 10,780 | 4,372 397 fo...ee. 535 | 4,805
Nov...| 5,141 | 4,587 554 35 |0.0uenn 42 776 Nov...[15,396 ]10,981 | 4,416 294 |..... .. 541 | 4,930
Dec...| 5,184 | 4,634 550 70 (..., 37 738 Dee.. .|15,502 111,071 | 4,431 165 ....... 600 | 5,203
1971-Jan....| 5,188 | 4,641 546 35 ... 0, 27 705 1971-Jan....]15,520 |11,092 | 4,428 A3 139 | 5,092
Feb...| 5,213 | 4,670 543 B f...... 21 682 Feb...|15,448 |11,057 | 4,391 6l |....... 80 | 4,865
Mar...| 5,241 | 4,703 538° 56 |....... 100 707 Mar...|15,420 |11,012 | 4,408 76 |....... 312 | 4,318
Apr...| 5,244 | 4,710 534 I 39 [ 120 786 Apr...{15,308 |10,933 | 4,375 57 (ooues 457 | 4,318
Note.—Government National Mortgage Assn. data, Data prior to Nore.—Federal National Mortgage Assn. data, Data prior to Sept.

Sept. 1968 relate to Special Assistance and Management and Liquidating 1968 relate to secondary market portfolio of former FNMA, Mortgage
portfolios of former FNMA and include mortgages subject to participation commitments made during the period include some multifamily and non-
pool of Government Mortgage Liquidation Trust, but exclude conven- profit hospital loan commitments in addition to 1- to 4- family loan com-
tional mortgage loans acquired by former FNMA from the RFC Mortgage mitments accepted in FNMA's frce market auction system.

Co., the Defense Homes Corp., the Public Housing Admin., and Com-

munity Facilities Admin.

HOME-MORTGAGE YIELDS FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY UNDER FREE MARKET SYSTEM

(In per cent)

Primary market Sccondary Implicit yicld, by
(conventional loans) market Mortgage amounts commitment period
- (in months)
FHA series
FHLBB serics . Yicld Date Accepted
Period (cffective rate) on FHA- of
insured auction
______ New new By commitment
. homes home Offered period (in months) 3 [ 12-18
New Existing loans Total I
homes homes
- 3 6 12-18
6.46 6.52 6.53 6.55 I —
6.97 7.03 7.12 7.21 In millions of dollars In per cent
.81 7.82 7.99 8.26 o
8.44 8.35 8.52 9.05 :
1970--Nov. 2..| 341.5| 181.2 ] 100.0 | 62.4 | 18.7 | 8.90 | 8,93 | 8,93
8.45 8.34 8.55 9.11 16.. 222.4! 170.3 | 75.8 79.4 | 15.1 | 8.89 | 8.90 | 8.92
8.48 8.36 8.55 9.16
8.49 8.37 8.60 9.11 Dee, 7.. 166.5{ 127.8 54.7 60,9 | 12,2 | 8,56 | 8.54 | 8.57
8.52 8.41 8.60 9,07 14..] 165.1| 124.7 42.1 72.1 | 10,5 | 8.51 | 8.43 | 8.47
8.48 8.42 8.50 9,01
8.51 8.35 8.50 8.97 1971—Jan, 25.. 44,1 35.5 9.9 25.6 |...... 7.82 | 7.96 | 8.40
8.43 8.32 8.45 8,90
8.38 8.26 8.30 8.40 Feb. 8.. 23.4[ 23.3 10.6 12,7 |...... 7.67 ' 7.67|......
8.18 8.08 7.95 |l Mar. 1..| 185.6{ S51.8 15.2 | 29.3 7.3 |7.43 ) 7.43 | 7.56
7.91 7.80 7.75 b, 15..] 193.5( 74.0 1791 41.2114.9 | 7.32 | 7,44 ] 7.54
7.66 7.60 7.60 7.32 29..1 122.5| 67.0] 36.7 26.3 3.9 7.32 | 7.45 | 1.55
7.49 7.47 7.55 7.37
7.47 7.45 :  7.65 7.75 Apr. 12..| 126.9] 54.6] 39.8 9.4 ) 5.4|7.32|7.45| 7.53
l 26..| 687.2| 313.9 | 154.0 | 126.6 | 33.4 | 7.43 | 7.54 | 7.57
Nore.—Annual data are averages of monthly figures. The May 10..°1,168.0| 236.8 | 145.7 | 71.3 | 19.7 { 7.57 { 7.68 | 7.74
FHA data are bascd on opinion reports submitted by field offices 24.. 785.7| 151.6 44,6 84.4 | 22.5 { 7.95 | 7.97 | 8.03
on prevailing local conditions as of the first of the succeeding
month. Yields on FHA-insured mortgages are derived from June 1..| 322.4| 146.6 ] 77.] 57.8 | 11.6 | 8.05 | 8.18 | 8.16
weighted averages of private secondary market prices for Sec. June 14..| 638.2| 191,2 ] 133.7 47.3 [ 10.2 ) 7.91 | 8.15 | 8.22
203, 30-year mortgages with minimum downpayment and an 28..| 539.0| 262.6 ] 191.8 60.3 | 10.4 | 7.92 | 8.22 | 8.28
assumed prepayment at the end of 15 years. Gaps in data are
due to periods of adjustment to changes in maximum permis-
sible contrazt interest rates, The FEHLA series on average contract Note.—Implicit secondary market yiclds are gross—before deduction of 38-
interest rates on conventional first mortgages in primary markets basis-point fee paid for mortgage servicing, They reflect the average accepted bid
are unweighted and are rounded to the nearest 5 basis points, yield for Govt.-underwritten mortgages after adjustment by Federal Rescrve
Th: FHLBB effective rate series reflects fees and charges as well to allow for FNMA commitment fees and FNMA stock purchase and holding
as contract rates (as shown in the table on conventional first- requirements, assuming a prepayment period of 15 years for 30-year loans. Com-

n}olrtgage terms, p. A-37) and an assumed prepayment at end mitments for 12--18 months are for new homes only.
of 10 years



A 56 CONSUMER CREDIT = JULY 1971
TOTAL CREDIT

(In millions of dollars)

Instalment Noninstalment
End of period Total Other Repair
Auto- consumer | and mod- | Personal Single- Charge Service
Total mobile goods ernization loans Total payment | accounts credit
paper paper loans 1 loans
1939, .. et 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 Si8
1941 ..ottt 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
1945, . iiirneneveniinnnes 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845
1950, .00 ueeviinnnnininans 21,471 14,703 6,074 4,799 1,016 2,814 6,768 1,821 3,367 1,580
1955 . eeaineviasinennnns 38,830 28,906 13 460 7,641 1 693 6,112 9,924 3,002 4,795 2,127
1960. .. cvvveriiiiieninnas 56,141 42,968 17, 1658 11,545 3 ,148 10,617 13,173 4,507 5,329 3,337
1965, . ceveieirinninnenenns 90,314 71,324 28,619 18,565 3,728 20,412 18,990 7,671 6,430 4,889
1966. ... cvivinnrvirinanss 97,543 77,539 30,556 20,978 3,818 22,187 20,004 7,972 6,686 5,346
1967 . uveviiiiniinivinenes 102,132 80,926 30,724 22,395 3,789 24,018 21,206 8,428 6,968 5,810
1968, . civvivvcenerivennans 113,191 89, 1890 34,130 24,899 3,925 26,936 23,301 9,138 7,755 6,408
1969. .00 cvvivinneniinenns 122,469 98 169 36,602 27,609 4,040 29,918 24,300 9,096 8,234 6,970
1970, . et v 126, 802 101,161 35,490 29, 949 4,110 31 612 25,641 9,484 8,850 7,307
1970—May.....oovviinanns 121,346 97,706 36,455 27,055 4,003 30,193 23,640 9,159 7,273 7,208
JUNE. . cvereinneennns 122,542 98,699 36,809 27,303 4,040 30,547 23,843 9,239 7,473 7,131
JUly. ceveieeennininn 123,002 | 99,302 36,918 27,538 4,081 30,765 23,790 9,254 77500 7,027
AUZers v vverrnnarsns 123,655 99,860 36,908 27,801 4,104 31,047 23,795 9,294 7,508 6,993
SepPtir.vris e 123,907 100,142 36,738 28,055 4,123 31,226 23,765 9,316 7,489 6,960
OCt . vveininnnnenss 123,866 99,959 36, ,518 28,152 4,126 31,163 23,907 9,313 7,656 6,938
Novieevevereviiaean 123,915 99,790 36 Oll 28,378 4,133 31,268 24,125 9,345 7,757 7,023
Dec..oovvvviiiinns, 126,802 101,161 35 490 29,949 4,110 31,612 25, 1641 9,484 8,850 7, 1307
1971—Jan...cvivenvinnnns, 125,077 100,101 35,004 29,575 4,067 31,455 24,976 9,480 8,094 7,402
Feb..ooovviiinine 123,815 99,244 34,869 28,928 4,051 31,396 24,571 9,506 7,353 7,712
Ml oo eeineeinnn, 123,604 99,168 35,028 28,591 4,045 31,504 24436 9,557 7,207 7,672
ADLe s v iaeeiinnninns 125,047 | 100,028 35,496 28,682 4,077 31,773 25,019 9.676 7,689 7,654
May...cocvvvvnnanns 126,025 100,692 35,819 28,706 4,126 32,041 25,333 9,765 8,004 7,564
1 Holdings of financial institutions; holdings of retail outlets are in- hold, family, and other personal expenditures, except real estate mortgage
cluded in ““other consumer goods paper.” loans. FFor back figures and description of the data, sce “Consumer Credxt "
Scction 16 (New) of Supplement to Banking and, Monclary Statistics, 965
Note.—Consumer credit estimates cover loans to individuals for house- and pp. 983-1003 of the BuLLETIN for Dec. 1968.

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions Retail outlets
End of period Total
Com- . . Mis- Auto- Other
Total mercial Finance Credit | cellaneous Total mobile retail
banks cos, 1 unions lenders ! dealers 2 outlets
1939, . ivitiiiiiiii e 4,503 3,065 1,079 1,836 132 18 1,438 123 ,315
1941, oo e et 6,085 4.480 1,726 2,541 198 15 1,605 188 1 Y417
5 T 2,462 1,776 745 910 102 19 686 28 "658
1950, 10 us e v eeie e i eenniannaaens 14,703 11,805 5,798 5,315 590 102 2,898 287 2,611
1955 . et ie et 28,906 24,398 10,601 11,838 1,678 281 4.508 487 4,021
1960, . .00 eveeneirneianicnenninneninnns 42,968 36,673 16,672 15 435 3,923 643 6,295 359 5,936
1965, 1 er et it enerncivitereanerininnns 71,324 61,533 28,962 24,282 7,324 9635 9,791 315 9,476
1966, .o e e e e e ia s 77,539 66,724 31319 26,091 8,255 1,059 10,815 277 10,538
8 80,926 69,490 32 700 26, ,734 8,972 1,084 11,436 285 11,151
L8 Y 89,890 77,457 36, 952 29 098 10,178 1,229 12,433 320 12,113
LT 98,169 84,982 40,305 31 734 11,594 1,349 13,187 336 12,851
1970, it e e 101,161 87 064 41,895 31 123 12,500 1,546 14,097 327 13,770
1970—May. .. oivieviiiiaiiiiiniiiinns 97,706 85,335 40,515 31,595 11,778 1,447 12,371 333 12,038
JUNE. v vs vt iannans 98,699 86,311 40,979 31 862 12,030 1,440 12,388 336 12,052
JUIY. e 99.302 86,876 41,703 31’561 12,141 1,471 12,426 337 12,089
Aug..... et arese e 99,860 87,315 41,934 31,588 12,292 1,501 12,545 337 12,208
7 ] PN 100,142 87,471 42, 1051 31,510 12,409 1,501 12,671 337 12,334
OCt, . v iereiiinnennnininnans 99,959 87,243 42 010 31,309 12 ,422 1,502 12,716 335 12,381
NOV. . et eeriiinaaearriiinenas 99,790 86,820 41, 1740 31,081 12 438 1,561 12,970 332 12,638
DeCuyeeiar i iiiin s tot1,161 87,064 41, 1895 31,123 12, ,500 1,546 14,097 327 13,770
F Rl B 1 VN 100,101 86,308 41,611 30,791 12,353 1,553 13,793 324 13,469
Febeoriireriniiieneeninnnnnnn. 99,244 | 85,910 | 41,446 | 30,511 12,351 1,602 13,334 323 13,011
Y 99,168 86,015 41,563 30,326 12,509 1,617 13,153 325 12,828
7N ] 100,028 86,805 42,094 30,369 12,686 1,656 13,223 330 12,893
May, . cooiiiiineiir e, 100 692 87,491 42,482 30,441 12,874 1,694 13,201 334 12,867
1 Finance companics consist of those institutions formerly classificd 2 Automobile paper only; other instalment credit held by automobile
as sales finance, consumer finance, and other finance companies. Mis- dealers is included with “other retail outlets.”
cellaneous lenders include savings and loan associations and mutual See also NoOTE to table above.

savings banks,



INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

JULY 1971 o CONSUMER CREDIT
INSTALMENT CREDIT HELD BY FINANCE

A 57

(In millions of dollars) COMPANIES
(In millions of dollars)
Automobile .
paper Other Repff" Other | Repair
End of con- |~ ern.| FPer- Auto- | con- and Per-
period Total Pur- Z%r:)\g;' ization ?g::sl End of period Total | mobile sumgr l:nodprn- sonal
chased | Direct | paper | 10308 paper %,2?,515. llzg;:?Sn loans
1939, . 1,079 237 178 166 135 363
1041, 000 26 | 47| 33| 39| sl | 47 Ll day| Bh s
19450000000 745 66 143 114 110 312 202 40 62 606
1950, 5,798 1,177 1,294 1,456 834 1,037
1955...... .. 10,601 | 3,243 | 27062 | 2,042 | 1,338 | 1916 Plen | 155 81 138
1960....... .. 16,672 | 5,316 | 2,820 | 2,759 | 2,200 | 3,577 7,703 | 2,553 173 | 5,006
1965......... 28,962 | 10,209 | 5,650 | 4,166 | 2,571 | 6,357
1966.. ... ... 31,319 | 11,024 | 5956 | 4,681 | 2,647 | 7,011 a0 | a2 224 | 19,233
19674000 vv . 32,700 | 10,927 6,267 5,126 2,629 7,751 9’538 5°479 154 | 11 563
1968......... 36,952 | 12,213 7,105 6,060 2,719 8,855 |0'279 57999 113 | 127707
19690, ... . 40,305 | 12,784 | 7,620 | 7,415 | 2,751 | 9,735 11,053 | 6,514 | 106 | 14,061
1970... .00 41,895 | 12,433 | 7,587 | 8,633 | 2,760 | 10,482 9'941 | 6648 94 | 14’440
1970—May...| 40,515 [ 12,600 { 7,635 | 7,667 | 2,705 | 9,908
June...| 40,979 | 12,680 | 7,722 | 7,828 | 2,731 | 10,018 }?:(9)3(3) 2:?23 o8 }2:(1)(3)}
;,;59 g.(lﬂg %,;5(5) :8,509 10,771 | 6,499 96 | 14,195
T | 828 | e | 10238 197321 6,329 o | 14,233
7,730 | 8,286 | 2,785 | 10,385 1oeGee | S.208 o 1422
7,654 8,299 2,779 | 10,380 1363 T 4 4,156
78; ’633 126 o’ 10,226 6,548 94 | 14,213
,58 8, 2,760 ,482 9,941 6,648 94 | 14,440
41,611 | 12,253 7,530 8,613 2,727 | 10,488
41,446 | 12,165 | 7,561 | 8,535 | 2,704 | 10,481 oas | &e o | 1438
41,563 | 12,147 | 7,667 | 8,499 | 2,692 { 10,558 9674 | 6363 93 | 14196
42,094 | 12,268 | 7,825 | 8,595 | 2,702 | 10,704 9,781 | 6,280 98 | 14,210
42,482 | 12,361 | 7,942 | 8,676 | 2,729 | 10,774 9.810 | 6.236 100 | 14,295
Sec Note to first table on preceding page. Note.—Finance companies consist of those institutions formerly clas-
sified as sales finance, consumer finance, and other finance companics.
INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL LENDERS (In millions of dollars)
(In millions of dollars)
Single- y
Other | Repair payment Charge accounts
End of period Total Ault)ol- con- alnd Per- loans
nd of perio ota mobile | sumer | modern.| sonal .
. e Total Service
paper goods | ization loans . . ¢
End of period Com- Other credit
paper loans mer- finan- | Retail | Credit
" bCiall( cial outlets | cards!
150 27 ] 12 106 anks | Insti-
213 47 9 1 146 tutions
121 16 4 10 91
1939......... 2,719 625 162 1,414 |........ 518
L - B T B < S v S 3,087 | 693 | 152 | 1leas |1l 597
1,360 | 207 | 773 | 2,034 1945l 3,203 | 674 72| ez [l 84s
1950......... 6,768 1,576 245 3,291 76 1,580
PR BEL g 1R qessiiillll 9,924 | 20635 | 367 | 4579 | 2l | 2)127
3707 | 839 | 1,006 | 4704  1960......... 13,173 | 3,884 | 623 | 4,803 | 436 | 3,337
4,213 727 | 1,003 | 5,374
4,809 829 1183 6.122 1965......... 18,990 6,690 981 5,724 706 4,889
’ ’ ’ 1966......... 20,004 | 6,946 1,026 5,812 874 | 5,346
cor | s | 1w | oo g du | o) URED SIB) LG SR
1968.00eu...s 7,97 1163 ; ;
e P M LI G2 joelllllll 240300 | 7,900 | 1,196 | 6,650 | 1,584 | 6,970
July,..oovinnn.. 5:049 872 1'230 6’46l 1970......... 25,641 8,205 1,279 6,932 1,918 7,307
P 0L 8L 12400 6,32 670 May...| 23,640 | 7,005 | 1,234 | 5,633 | 1,640 | 7,208
on Sieal st | 1'3a7] 285 June...| 23,843 | 81005 | 1,234 | 5765 | 1,708 | 7,131
X b B i) em homA Bl 8 om) L oo
N ! ’ ' ug.... . R ,06 ,
Dec.. oo oo, 51202 898 | 1,256 | 6.690 S 123768 | 8062 1'554 g%z }'ggg (,’920
_ Oct....| 23,907 | 8,059 1254 . 859 | 6,938
s Tia | s hadr) 6.6 Nov...| 24:125 | 8.071 | 1,274 | 5884 | 1.873 | 7.023
Map, oo 3215 o1 | 1'3e0 | 5% Dec...| 25,641 | 8.205 | 1,279 | 6,932 | 1,918 | 7,307
Aproii 5202 | 914 | 1,277 | 6,859
? ’ ' 1971—Jan....| 24,976 8,196 1,284 6,144 1,950 7,402
May. 5,32 | 927 | 1,297 6,972 Feb....| 24.571 | 8°205 | 1.301 | 5,435 | 1.918 | 7.712
e 3500 | 8% | 136 | Sa| 1505 | 76k
o . ; st of credit uni s Apr....| 25,019 | 8,35 , ) , 1634
la[}:lg:g.lenodil;:r financial lenders consist of credit unions and miscel- May...| 25,333 | 8,425 | 1.340 | 6,046 | 1,958 | 7.564

1 Service station and miscellaneous credit-card accounts and home-
heating-oil accounts. Bank credit card accounts outstanding are included
in estimates of instaiment credit outstanding.

See also NOTE to first table on preceding page.



A 58 CONSUMER CREDIT o JULY 1971
INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

. Other consumer Repair and
Total Automobile paper goods paper modernization loans Personal loans
Period
S.Al N.S.A. S.AL N.S.A, S.A.1 N.S.A. S.A.1 N.S.A. S.A.L N.S.A.
Extensions
1965 . . cvevernnvonnersseon|iinensinn. 78,586 |.......... 27,227 |oiieiinen 22,750 |.......... 2,266 |........0. 26,343
F T 82,335 [..iveunnn. 27,341 |.....oll. 25,591 ..., 2,200 [...oiiiian. 27,203
1967 . ivvivneevnneneoneesfivneiian 84,693 |.......... 26,667 |.......... 26,952 |.......... 2,113 ..ol 28,961
[T S PPN 97,053 |.......... 31,424 | ... .. 30,593 |, 2,268 |.. ... 32,768
1969, . ovveevrinnreicinia i 102,888 |.......... 32,354 ...l 33,079 |l 2,278 |.oiiiiinn. 35,177
1970, oo ie e iiniiinernarane]oonnnnns 104,130 |.......... 29,831 |.......... 36, 2 TR O 2,145 |.......... 35,373
1970—May. ..oovvvenninns 9,004 8,857 2,595 2,696 3,183 3,008 180 213 3,046 2,940
J 2,587 3,023 2,925 3,019 189 220 2,982 3,272
2,685 2,952 3,124 3,141 192 220 3,064 3,184
2,537 2,540 3,168 3,152 173 197 2,931 3,026
2,621 2,402 3,071 3,097 186 194 2,971 2,887
2,349 2,463 3,113 3,200 182 184 2,936 2,823
2,127 2,006 3,113 3,147 180 176 2,994 2,942
2,170 2,045 3,281 4, 1562 177 149 2,908 3,438
2,461 1,997 3,252 2,868 177 122 3,026 2,558
2,687 2,336 3,204 2,431 197 155 2,993 2,567
2,897 3,074 3,210 3,076 209 197 3,217 3,228
2,872 3,100 3,415 3,363 205 219 3,259 3,397
2,762 2,889 3,295 3,148 200 235 3,439 3,296
Repayments
.......... 23,543 |.......... 20,518 |.......... 2,116 |..........| 23,780
.......... 25,404 ..........] 23,178 |.......... 2,110 ... 25,428
.......... 26,499 |..........] 25,535 |[.......... 2,142 fooool0 27,130
.......... 28,018 |..........| 28,0890 |.......... 2,132 | 29,850
.......... 29,882 |..........] 30,369 |[.......... 2,163 |..........] 32,195
.......... 30,943 {..........| 34,441 |.......... 2,075 |..........| 33,679
2,600 2,505 2,888 2,803 174 170 2,927 2,777
2,573 2,669 2,750 2,771 174 183 2,745 2,918
2,752 2,843 2,874 2,906 170 179 2,826 2,966
2,632 2,550 2,967 2,889 175 174 2,803 2,744
2,599 2,572 2,913 2,843 174 175 2,804 2,708
2,550 2,683 3,036 3,103 179 181 2,897 2,886
2,577 2,513 3,082 2,921 176 169 2,881 2,837
2,618 2,566 2,945 2,991 175 172 2,717 3,094
2,623 2,483 3,145 3,242 175 165 2,886 2,715
2,636 2,471 3,212 3,078 188 171 2,943 2,626
2,696 2,915 3,164 3,413 196 203 2,982 3,120
2,566 2,632 3,249 3,272 184 187 3,089 3,128
2,646 2,566 3,211 3,124 148 186 3,158 3,028
Net change in credit outstanding 2
8,629 |.......... 3,684 |.......... 2,232 |...oo. 150 |.......... 2,563
6,215 |.......... 1,937 |oooevanen 2,413 |, 90 ... ...l 1,775
3,387 |.......... 168 |...cvvnvn. 1,417 ..., —29 ool 1,831
8,964 |.......... 3,406 |.......... 2,504 |.......... 136 |.......... 2,918
8,279 |.eieiiinn 2,472 | 2,710 ... |3 1 I 2,982
2,992 |.......... 1,112 {0 2,340 |.......... 70 |l 1,694
602 -5 191 295 205 6 43 119 163
993 14 354 175 248 15 37 237 354
603 —67 109 250 235 22 41 238 218
558 —95 —10 201 263 -2 23 128 282
282 22 —170 158 254 12 19 167 179
—183 —-201 —~220 77 97 3 ki 39 —63
-169 —450 —507 3! 226 4 7 113 105
1,371 —448 —521 336 1,571 2 —-23 131 344
—1,060 ~162 —486 107 —-374 2 —~43 140 - 157
—857 51 ~135 ~8 —647 9 —16 50 —59
-76 201 159 46 —337 13 -6 235 108
860 306 468 166 91 21 32 170 269
664 116 323 84 24 12 49 281 268

IIncludes adjustments for differences in trading days. |
2 Net changes in credit outstanding are equal to extensions less

repayments.

Note.—Estimates are 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 incrcase the amount of extensions and repayments
without affecting the amount outstanding.

For back figurcs 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.



JULY 1971 o CONSUMER CREDIT A 59
INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

Other financial
Total Commercial banks Finance companies lenders Retail outlets
Period
S.Al N.S.A, S.AL N.S.A. S.AL N.S.A. S.A.1 N.S.A. S.A.L N.S.A.
Extensions

78,586 9,436 (.......... 14,430

82,335 . 10,362 |.......... 16,494

84,693 |... . 10,911 |o....ooi. 17,436

97,053 |. .. 12,850 [.......... 19,035

102,888 |. 14,245 |..... cooed| 19,256

104,130 |. 14,619 |.......... 20,713

8,857 ,309 1,822 1,704

9,534 407 1,572 1,572

9,497 418 1,728 1,651

8,915 318 1,839 1,796

8,580 212 1,726 1,716

8,670 187 1,712 1,795

8,271 150 1,771 1,894

10,194 206 1,783 2,803

7,545 055 1,879 1,644

7,489 117 1,808 1,263

9,575 418 1,812 1,688

10,079 552 1,976 1,907

9,568 493 1,851 1,743

69,957 8,310 f.......... 13,433

76,120 9,337 |.......... 15,470

81,306 10,169 |.......... 16,815

88,089 11,499 |.......... 18,038

94,609 12,709 |oeeennn.. 18,502

10t,138 13,516 |......c... 19,803

8,255 104 1,672 1,635

8,541 162 1,566 1,555

8,894 276 1,594 1,613

8,357 137 1,727 1,677

Sept.. 8,298 095 1,632 1,590

Oct., 8,662 8,853 173 1,688 1,750

Nov.. .. 8,716 8,440 075 1,753 1,640

Dec.covvvviiiinanas 8,515 8,823 159 1,675 1,676

1971—Jan. 8,829 8,605 1,195 1,759 1,948

Feb, 8,979 8,346 1,070 1,768 1,722

Mar 9,038 9,651 1,245 1,770 1,869

Apr. 9,088 9,219 1,336 1,861 1,837

May.....ooevvninnnnn 9,203 8,904 1,267 1,801 1,765

997

1,024

621

997

754

910

69

17

38

119

126

45

254

64 155 —225 42 74 1,127

—47 —284 -5 —332 89 —304

109 ~165 —143 —280 96 —459

259 117 7 —185 187 —18l

344 531 44 43 160 70

225 388 100 72 118 —-22
1 Includes adjustments for differences in trading days. changes in their outstanding credit. Such transfers do not affect total

2 Net changes in credit outstanding are equal to cxtensions less re- instalment credit extended, repaid, or outstanding.
payments, except in certain months when data for extensions and re- X X R X

payments have been adjusted to eliminate duplication resulting from Note.—**Other financial lenders” include credit unions and miscellaneous
large transfers of paper. In those months the differences betwcen ex- lenders. See also NOTE to preceding table and Note | at bottom of p. A-56.

tensions and repayments for some particular holders do not cqual the



A 60 INDUSTRIAL PRODUCTION: S.A. o JULY 1971

MARKET GROUPINGS
(1957-59= 100)

1957-59| 1969 1970 1971
. pro- | aver- -
Grouping por- [ Goen
tion | 28 May | June | July | Aug. | Sept. | Oct. [ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May
Totalindex....coevveverninanns 100,00{ 172.8| 169.0| 168,8| 169.2] 168.8| 165.8] 162.3| 161.5| 164.4| 165.6| 165.2| 165.5| 166.2| 167.3
Final products, total. . ............. 47.35| 170.8| 167.7| 167.1| 166.8| 166.5| 163.1 159.8| 159.4| 162.9| 163.4| 163.0| 163.4| 163.4| 164.7
Consumer gOOdS. . vnver.veunrs. 32.31] 162.5| 163.2| 162.8] 163.5| 163.5| 160.1| 157.0] 157.0] 162.4| 164.5| 164.6| 166.2| 167.1| 168.5
Equipment, including defense. ...| 15.04( 188.6| 177.3| 176.3| 173.7| 173,0{ 169.6{ 165.9| 164.5| 164.2| 161.3| 159.4| 157.3| 155.6| 156.6
MAterials, v verervveenreeraaannans 52.65{ 174.6| 170.4| 171,2| 171.4] 171,2| 168.9| 164.8| 163.8] 166.0| 168.0| 167.8| 168.0| 169.3] 170.2
Consumer goods
Automotive products. ... ooiie 3.21) 173.2| 166.4| 170.3| 172.8] 167.5| 133.1| 110.1| 112,2| 145.9| 166.3| 174.4] 176.0| 171.2| 179.7
Autos, cv.viienan EER R ESIR LI REE 1.82| 162.8| 156.0| 163,0| 163.8] 163.3| 108.5 76.5| 78.1| 131.9] 155.1| 168.1] 167.3| 153.9| 161.4
Auto parts and allied products..... 1.39] 186.8) 180.1| 179,9( 184.7| 173.1| 165.6| 154,5| 157,0| 164.3! 181.1] 182.8] 187.4| 194.0| 203.8
Home goods and apparel........... 10.00| 159.3| 153.0] 153.2| 155.4} 156.4| 153.4| 153.9| 150.3| 150.9} 151.4| 150.5| 153.4] 154.8| 157.2
Home goodS. . coovvirrenevniinnn. 4.59( 184.0| 178.4| 177.7| 182.5| 183.7| 179.0] 180.2| 180.0| 174.0| 176.6| 175.9| 180.2| 184.4| 188.0
Appliances, TV, and radios., ..... 1.81| 180.2) 182.6( 178.8| 192.3| 198.6| 189.9| 194.3| 188.1| 169.1| 173.9} 172.8] 179.7| 188.7| 196.1
Appliances,....ovviieiii e 1.33] 192.4] 213.9] 201.4] 218.4] 223.7( 212,8| 216.0} 208.3] 182.2]| 193.5} 192.3| 198.1| 202.6] 212.7
TV and home radios.......... .47| 145.6] 94,2 115,2{ 118.8] 127.8] 125.5f 133.2] 131.1| 132.2| 118.7{ 118.0| 128.0| 149.5( 149.1
Furniture and rugs.............. 1.26] 180.3| 165.5| 164.9| 165.2{ 164.9| 164.4| 166.5]| 169,3| 170.5| 171.4] 172.4| 174.2| 175.4] 178.0
Miscellaneous home goods..,.... 1.52| 191.5| 184.1| 186.9| 185.0{ 181.6f 178.0| 174.8] 179.3| 182.8| 184.2| 182.6| 185.6| 186.9| 186.7
Appare), knit goods, and shoes, .... 5.41| 138.5] 131.4| 132.4| 132.4| 133.2] 131.7| 131.6] 125.2| 131.3| 130.0; 129.0| 130.7| 129.6|......
Consumer staples. . . .............. 19.10| 162.4| 168.0| 166.6| 166.3| 166.6| 168.1| 166.7| 168.0| 171.1\ 171.2| 170.3| 171.2| 172.8| 172.6
Processed foods. ..........viven. 8.43| 136.6{ 141.1| 137,9] 138.7| 139.4( 139.,3| 135.2{ 138.3| 141.0] 141.4! 138.4( 140.3( 141.0] 142.8
Beverages and tobacco............ 2.43| 146.8( 142.2f 142,6| 141.9| 144.7| 149.0( 148.1| 147,5| 152.1| 155.1| 159.0( 161.4] 154.5......
Drugs, soap, and toiletries......... 2.971 209.0( 219.6/ 217.4| 217.4| 213,9! 215.,5| 215,0| 220,1| 226.8| 222.2| 220.7| 222.3| 228.0 226.0
Newspapers, magazines, and books. 1.47] 147.1] 146.9) 147.6| 142.9] 143.1]| 140.5| 140.8{ 143.2| 144.7| 145.5]| 144.9| 143.0| 144.4] 143.8
Consumer fuel and lighting........ 3.67| 199.6] 212,3f 213.7| 212.8| 213.5( 219.2| 221.7| 217.2| 218.0] 218.1( 219.6| 218.4| 224.6|......
Fuel oil and gasoline,........... 1.20| 144.6| 149.7] 153.0] 148.2} 148.9( 152.7| 155.2| 154.8| 155.6{ 153.2| 153.3| 156.9| 161.0| 149.7
Residential utilities.............. 2.46] 226.3| 242.8} 243.3( 244.3| 245.0( 251.7| 254.2| 247.6| 248.5| 249.7( 252.0| 248.5| 255.6]......
Electricity .« cvvvvnenvennennnn l;i 249.7| 268.1| 268.1 269.1] 269.7| 281.9] 285.0( 275.1| 276.0| 277.1| 280.0| 274.5] 284.0|......
ASessereoerinannnns e Iy Z: IS PN RPN AP PP PP P PR I FUORN PR SRS SN P
Equipment
Business equipment. . .............. 11,63 195.6| 188.7| 188.0| 186.1| 185.9| 182.3| 178.9| 177.8| 177.9| 174.3| 173.0| 170.5| 169.5| 170.3
Industrial cquipment. ............. 6.85( 179.11 175.8] 175.2{ 174.6( 173.3| 170.5] 169.7| 167.9] 166.8| 164.4] 162.3| 160.3| 159.3| 160.4
Commercial equipment.,........... 2.42| 220.0| 220.4| 220.4{ 218.3| 214.2| 210.5] 207.0| 205.7 204.3{ 200.7| 199.3| 198.3| 197.6| 199.1
I'reight and passenger equipment, .. 1.76| 246.7| 216.8( 213.8| 207.3} 214.3]| 206.5| 193.7| 194.6| 202.3| 203.6| 196.4| 191.1| 188.9] 188.8
Farm equipment.........ovvueesen .61 136.8| 127.4( 128.6] 126.0( 133.2| 133.6| 128.0[ 130.8] 127.0] 96.7| 121.9] 115.3| 116.2......
Defense equipment. . .............. 7§ PO P I N FETTET EETT RN PRI I AR P PRI I I PIRPIPIN PR
Materials
Durable goods materials............ 26.73| 165.5] 157.5| 157.8| 158.4| 157.4] 151.9] 144.3| 141.9| 147.0| 149.7] 150.3| 151.4| 152.8| 154.2
Consumer durable.,.............. 3.43| 163.9| 146.0| 155.4| 156.0| 161.3| 143.6] 110.9( 1yi 3| 139.0| 151.3| 153.0| 150.6| 148.5| 149.9
EQUIPMENt..e,eernneerinennenen. 7.84| 191.9] 177.5| 176.6| 178.4] 175.9| 173.1] 166.7| 164.1| 163.6| 162.9| 160.9| 161.2 156.8| 159.3
Construction. .......coovveiarannn. 9.17| 152.4] 146.8( 145.1| 146.3] 147.3| 146.1] 144.2] 140 6] 142.0| 148.6| 148.3| 149.1} 149.6( 150.0
Metal materials 1.6.C0..verrnnn... 6.29| 152.8| 146.8| 150.0| 152.6] 147.2| 140.1{ 136.2| {33 7] 143.3| 147.0| 148.9| 150.1| 150.2( 149.2
Nondurable materials. ............. 25.92! 183.9| 183.8| 184.9| 184.9| 185.4| 186.4| 186.0| 186.3| 185.7| 187.0 185.8| 185.2| 186.3| 187.1
Business supplies. ... .ooovuenenn.. 9,111 166.6| 162.1| 163.4| 164.9| 165.0| 161.2| 159.5| 160.7| 162.2| 163.9] 160.1| 155.2| 158.2 160.6
ContainerS..ovveveeeirnenrnenas 3.03| 168.6( 168.2| 166.0| 161.9| 167.5( 163.1| 164.1] 164, 2| 166.5| 174.4| 166.2 153.1| 157.1] 163.9
General business supplies........ 6.07| 165.5| 159.1] 162.1| 166.4| 163.7| 160.3; 157.2! {58 9| 160.0| 158.7f 157.1 156.3| 158.8 159.0
Nondurable materials n.e.c......... 7.40| 237.8] 233.1{ 234.7( 234.2] 233.4| 235.8] 236.0| 238 5| 235.3| 238.4| 238.2| 240.5| 238.9| 239.5
Business fucl and power........... 9,41 158.2| 166.0| 166.6| 165.4| 167.5| 171.8| 172.5| 170,1{ 169.3| 169.1| 169.4| 170.8! 172.2]| 171.4
Mineral fuels.................., 6.07] 134.9] 142.0( 142.4{ 140.2| 144.4] 147.5! 148.0[ 146.6| 145.0| 143.5| 141.8} 144.9| 146.8| 145.8
Nonresidential utilities. .. ....... 2.86{ 216.,7| 228.1| 228.6| 229.4| 227.9( 235.1] 236.7{ 231.1] 232.6| 234.3| 239.3| 236.8} 237.6|......
Electricity .o o oo vvevnnnnnnn, 2.32] 220.6] 233.8| 234.3| 235.0] 233.0| 238.7| 240.8{ 233.9| 235.8| 237.9| 243.7| 240.4| 241.1{......
General industrial.......... 1.03] 216.1] 221.8| 223.9| 227.2] 225.4) 225.8} 223.1| 216.3| 219.5] 219.8] 224.9| 222.4| 227.0......
Commercial and other....... lg‘l‘ 236.1| 256.7| 255.9| 254.8| 252.7] 263.0| 268.6| 261.2| 262.1| 265.8] 272.6| 268.5{ 265.9[......
A5, 4 et venneetetnonnracnenan IS Y [ N [P A (I R M A I S DN (DI I PO
Supplementary groups of
consumer goods
Automotive and home goods....... 7.80] 179.5| 173.5{ 172.7| 178.5| 177.0] 160.1| 151.4( 152.1| 162.5| 172.4| 175.3| 178.4| 179.0| 184.6
Apparel and staples,.............. 24,51 157.1] 159.9] 159.0| 158.8] 159.2{ 160.1| 158.9( 158.6| 162.3| 162.1| 161.2| 162.3| 163.3]......

For NOTE see p. A-63.



JULY 1971 o INDUSTRIAL PRODUCTION: S.A. A 61
INDUSTRY GROUPINGS
(1957-59 = 100)
. 195;70-59 1969 1970 1971
Grouping gor- aver- | ——-
A P
tion | 38 May | June | July | Aug. | Sept. | Oct. | Nov, | Dec. | Jan, | Feb. | Mar. | Apr May
Total index..ovvvveneeareanenes 100,00} 172.8) 169.0] 168.8 169.2{ 168.8| 165.8| 162.3| 161,5{ 164.4| 165.6] 165.2] 165.5] 166.2| 167.3
Manufacturing, total. .............. 86.45| 173.9) 168.1| 168.0| 168.5| 167.7) 163.7] 159.4) 159.0} 162.1) 163.6) 163.1} 163.5
urable........ 48.07| 176.5| 167.6| 167.3| 167.4| 166.7| 160.4| 153.5 151.4] 156.1] 157 8] 157.6| 193.3| 193 41 4552
andurable 38.38] 170.6; 168.7| 168,9] 170.0| 169,0] 167.7| 166.9]| 168.6| 169.7| 170.9] 169.9| 170.7 172.0 172.7
Mining. ..... 8.23| 130.2( 134.8| 135.5| 133.8| 137.1| 138.9| 139.9] 139.4| 138.8| 137.9| 136.3| 138.7| 138.8| 136.4
UHHEES o v v veeverneennnnneneennn. 5.32| 221.2( 234.9( 235.4 236.3( 235.8 242.8| 244.8( 238.7| 240.0| 241.5| 245.2| 242.2] 246.0| 247.3
Durable manufactures
Primary and fabricated metals. . .. .. 12.32| 162.5] 155.2] 155.6| 157.1) 157.1| 154.2| 145.6] 142.1| 146.1| 148.7| 151.0| 152.6| 153.4| 155.5
Primary metals..........o.0uun., 6.95| 149.1| 142,6| 142.7| 145.2} 145.6| 142.6| 133.9| 129.3] 135.4| 137.6] 140.8| 143.1| 144.6| 147.0
Ironandsteel......oovvvvennnn. 5.45] 140.3} 136.7] 138°8| 136.8| 134.1] 129.5] 121.5| 117.2] 122.3] 130.0{ 132.9| 138.3| 141.9| 144.0
Nonferrous metals and products 1.50] 181.1| 174.4( 169.2| 172.6] 169.7| 172.1} 161.5| 162.9( 177.1{ 171.7| 173.4| 174.9( 169.7] 172.3
Fabricated metal products......... 5,37| 179.8( 171.4] 172.3] 172.5] 171.9] 169.2] 160.6| 158.7| 160.0| 163.0| 164.1| 164.8| 164.8| 166.5
Structural metal parts., .......... 2.86| 173.3| 164.2| 164.4| 162.9| 164.0| 162.7] 158.0| 158,2| 158.9| 163.3| 165.1} 168.5| 165.5| 167.1
Machinery and related products. .. .. 27.98| 188.4| 177.6| 178.0| 177.4} 176.0| 167.2] 158.9| 156.8) 162.9| 164.1| 162.8] 162.0| 160.6| 162.3
Machinery.....cooccveivinanenann. 14.80| 195.7| 191.0] 190.6| 191.2{ 190.3| 186.2 182.9( 179,0| 176.7| 174.7| 173.0| 173.4| 173.3] 175.4
Nonelectrical machinery......... 8.43] 194.6] 187.11 185.2] 185.2| 183.0] 180.0} 176.1} 172,7] 170.4| 166.2| 165.5| 165.0| 162.4| 163.5
Electrical machinery, . .o.ocevnons 6.37) 197.2] 196.3{ 197.7| 199.1! 199.9| 194.5: 191.9| 187.4| 185.1| 185.9| 182.9| 184.5| 187.7| 191.1
Transportation equipment., . ....... 10.19| 174.6| 157.3( 159.9| 158.1} 156.7| 139.0( 122.0{ 121,9| 142.5| 148.6| 148.8} 146.6| 142.8| 144.2
Motor vehicles and parts........ 4.68| 166.9| 158.5| 164.4| 164.8| 164.7| 127.3| 95.4| 96,9| 142.0| 158.8| 166.5| 164.8| 157.9| 159.5
Aircraft and other equipment, . .. 5.26| 177.8( 153.01 153.3] 149.7] 147.1] 145.7| 1411 139.5] 139.3| 136.1] 129.5( 126.1{ 124.5| 124.7
Instruments and related products., .. 1.71] 194.4] 191.3| 187.9( 187.0| 183.3| 181.8| 181.3] 181,7| 180.5| 181.4| 179.5]| 176.2] 178.7| 178.5
Ordnance and accessories.,........ [ W1 DA AN R P T PO PRI IR T IR PUNPORTN S ST B
Clay, glass, and lumber. ........... 4.72| 142.5] 139.2| 134.1| 134.7{ 136.9| 133.8| 135.0| 133.3| 135.4| 138.7| 138.4| 139.1| 140.9| 143.3
Clay, glass, 1ndstoncproducts..... 2.99| 156.0[ 152.6| 149.4| 148.8! 150.1| 148.7| 149.4{ 148,5{ 152.6| 151.3| 150.9| 152.3| 154.5| 156.4
Lumbernndproducts ............. 1.73] 119.1] 116.1] 107.6| 110.5] 114,2| 108,2| 110.1} 107.0! 105.8| 117.0| 116.9| 116.3] 117.5]......
Furniture and miscellaneous. .. .. .. .. 3.05| 176.7| 169.1| 168.3| 167.3| 166.1| 164.8| 165.2| 166.7] 166.1, 166.3| 166.6| 168.2] 169.5! 172.1
Furniture and fiXtures. ............ 1.54| 186.9] 174.4] 173.8| 172.5| 172.9] 171.7) 173.9| 174.7| 174.5| 174.5{ 173.9] 175.0| 177 4| 181.0
Miscellaneous manufactures........| 1.511 166.4| 163.6] 162.6| 162.0] 159.1] 157.7] 156.3] 158.5| 157.5| 158.0] 159.1] 161.2] 161.5] 163.0
Nondurable manufactures
Textiles, apparel, and leather. . ... .. 7.60| 144.2\ 136.7] 135.8| 135.9( 135.9| 135.2| 135.7| 133.0| 135.6| 137.0| 135.1| 136.5| 138.8| 140.4
Textile mill products.............. 2.90| 154,2| 147.8| 145.9| 145.3| 146.1| 145.7| 146.7| 145.1] 143.9| 149.1( 151.7] 153.5] 155.7| 158.6
Apparel products..........oonnn. 3.59] 149.2( 137.7] 139.0| 140.9] 140.7| 139.3] 138.7( 135,5| 141.7| 140.3| 138.0| 139.5| 138.4]......
Leather and products. v .vvevevvnse 1.11] 101.9] [04.5] 99.3] 95.6{ 93.6] 94.6{ 97.2( 93.1| 94.2( 94.7, 82.2} 82.3] 96.2]......
Paper and printing . . .............. 8.17| 164.4] 163.0| 161.7| 161.9| 162.1| 157.6( 157.7{ 160.5| 159.7| 159.9| 159.9| 159.5| 159.9| 160.4
Paper and products.........c.o... 3.43| 175.6] 174.5) 170.8] 172.0] 172.9] 166.2] 168.0] 171.7| 169.5| 170.0| 170.0| 169.3| 170.6] 171.0
Printing and publishing....... P 4.74( 156.3| 154.8| 155.2| 154.6] 154.3] 151.5| 150,2| 152.4| 152.7( 152.6[ 152.6| 152.5} 152.3| 152.7
NEWSPAPEIS. s v vnnnvrnareernons 1.53| 142.7| 136.9( 137.5| 140.0; 138.7| 137.4| 134.5| 137,2| 136.6| 134.9] 139,3| 135.5| 134.0| 133.3
Chemicals, petroleum, and rubber....| 11.54} 222.6] 220.2| 224.3| 226.8| 223.5| 222.0| 221.5{ 224,1( 225.2 225.9| 224.0| 225.4) 228.91 229.8
Chemicals and products...... 7.58( 239.0| 241.4{ 243.2| 243.3] 239.8| 240.8] 240.7} 243.7| 243.9] 245.3] 243.8| 244.7| 246.3| 249.1
Industrial chemicals............. 3.84| 283.0| 281.3| 285.8; 285.7| 280.7| 282.0| 282,9| 285.4| 28(.7] 283.5( 283.9] 285.0| 286.8......
Petroleum products........oouvens 1.97( 143.8 146.5| 147.8] 145.5| 147.5| 150.3}1 150,1/ 154.2] 156.0) 152.7} 152.1/ 153,0] 155.2[ 146.5
Rubber and plastics products....... 1.99) 238.7| 212.2| 227.8| 244.8| 236.9| 221.4] 2191} 218.9| 222.3] 224.3| 219,8| 223.8] 236.0{......
Foods, beverages, and tobacco. .... .. 11.07) 139.0] 141.3] 139.2| 140.0| 140.1| 141.0| 138.4| 141.2| 142.7| 144.9] 145.0| 145.5| 144.3| 144.5
Foods and beverages. ............. 10.25] 140.7| 143.1] 140.7| 141.1| 141.6} 142.4] 139.6( 142.7] 144.4| [46.7| 146.5] 147.0] 146.8; 146.9
Food manufactures............. 8.64| 136.7| 141.0| 138.3] 139.5| 138.8] 138.7| 135.7| 139.4| 140.1{ 140.9| 141.0| 141.0f 141.4} 142.5
BEVEraZes. ocvenuercerncroresen 1.61] 161.9] 154.6| 153.7] 149,6] 156.4| 162.2| 160,3| 160.7| 167.6; 178.1} 175.9| 179.3] 176.0|......
Tobacco products....ooevevennnn. L82( 117.3) 117.8] 120.7] 126.6{ 121.8] 122,9 124,1] 121.6] 121.7] 121.9] 125.7] 126.3] 112.1)......
Mining
Coal, oil, and gas................. 6.80| 127.4| 132.3| 133.3] 131.0] 135.1) 138.2| 139.2| 137.1| 136.2| 134.8( 133.2\ 135.7| 136.0| 134.7
L I 1.16} 117.7] 134.2| 124.3] 127.5| 128.5| 127.9] 128.1] 127,3] 130.1] 136.3] 129,5| 138.1| 142.5]| 134.7
Crudcmlz\n(lndturalgas .......... 5.64] 129.3| 131.9] 135.1| 131.7] 136.5| 140.3| 141,5| 139.1| 137.4] 134.6] 134,0| 135.2( 134.7| 134.7
Oil and gas extraction........... 4.91( 139.0{ 143.9| 146.7] 143.2| 148,2| 152.1] 152.6( 151.2| 148.5} 145.3] 144.8] 146.5| 147.8 148.4
Crudeoil......covvviinnennen 4.25| 132.0| 135.8| 137.5] 134.4| 139.8| 144.1] 145,1| 143.8| 141.0| 137.3] 136.4| 138.6] 139.9| 139.7
Gas and gas liquids........... 661 184,00, ... o e e e e e e
Oil and gas drilling.............. A1 T %1 DO DUE BN DU IR NS I (S PRI PRI MR FETTTTY Fpp
Metal, stone, and carth minerals. . 1.43| 143.5| 146.6| 146.1| 146.8| 146.6| 142.2| 143.3| 150.1| 151.4] 152.5) 151.0| 153.0| 152.0| 144.8
Metal Mining., .. ooveevenveeainan .61] 142.0| 151.8] 150.3| 150.9| 152,3| 144.5| 145.1] 160.1| 159.7| 160.3] 160.0] 160.1} 159.2| 144.1
Stone and earth minerals. . ........ .82| 144.7] 142.8| 143.0| 143.8( 142,3| 140.5( 142,0( 142.7] 145.2| 146.7) 144.4} 147.8| 146.7| 145.3
Utilities
Electric,v.vvvienvnns e 4.04| 233.0! 248.4| 248.7| 249.5| 248.6| 257.1| 259,6| 251.5| 253.0| 254.6| 259.1| 254.9| 259.4{......
GaSeereennnercannnnnes AP [0 S<1 I T 298 1 PR VN SRV DRV PRVVRRDI PPN IR PR TPIPE O P N P P

For NOTE see p. A-63.
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MARKET GROUPINGS
(1957-59=100)

Grouping

1957-59
pro-
por-
tion

aver- |

May

1970

Aug.

Sept.

Nov,

Total index.....ovnvvvns e

Final products, total. ..............
Consumer goods. ......oovniens
Equipment, including defense. ...

Materials, . coovevrieeni i
Consumer goods

Automotive products. ... ool
Autos.....oueees Crereeeiaieiiia.
Auto parts and allied products.....

Home goods and apparel . ..........
Home goods....oovvviiiinianns
Appliances, TV, and radios......
Appliances.......oovviieiian,

TV and home radios.,........
Turniture and rugs........ov00
Miscellaneous home goods.......
Apparel, knit goods, and shoes.....

Consumer staples. .o ovoovovvennen
Processed foods.covvviiiiiinnn..
Beverages and tobacco. . v..veviin.
Drugs, soap, and toiletries.........
Newspapers, magazines, and books,
Consumer fuel and lighting........
Fuel oil and gasoline............
Residential utilities. o sveovvveennn
Electricity. oo vovevvvvinniesn.
GaSeeevsereesnosocrnaanaesss

Equipment

Business equipment. .. ....cooevhiin
Industrial equipment......... e
Commercial equipment, . ..........
Yreight and passenger equipment. .,
Farm equipment..o. o cvevrvoenoes

Defense equipment. . oooovovoniinns
Materials

Durable gaods materials............
Consumer durable.......c..oo0u.
Equipment. .o eveeiivieeiencasen
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Metal materials ne.c.......ovnenen

Nondurable matevials..............
Business supplies. . ...oovvivienns
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General business supplies........
Nondurable materials n.e.c.........
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Nonresidential utilitics. ...

Electricity. « c e veeiinas
General industrial. ...
Commercial and other.
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INDUSTRY GROUPINGS
(1957-59=100)

l95r7°-.59 1969 1970 1971
Grouping g or- | aver
)
tion age? May | June | July | Aug. | Sept. | Oct. [ Nov. [ Dec. | Jan, | Feb. | Mar. | Apr. | May
Total index.....oovvvvvivvnunnn 100.00| 172.8] 169.1) 172,1| 163.6; 169,1| 170.2| 166.5| 162.9| 162.5| 164.2| 165.9] 167.1| 166.6| 167.5
Manufacturing, total. oo oo vovvvvn 86.45( 173.9| 168.9| 171.8) 161.6| 166.4| 167.6| 164.5] 161.2| 160.0| 161.4| 163.8| 165.4| 165.0| 166.2
DULABIE . » + e eveeevnnnrinnn, 48.07| 176.5| 169.4| 171.3] 159.8| 161.0| 162.3{ 156.3] 153.3| 156.7| 157.2| 159.0] 161.0| 159.5| 161.2
Nondurable.......coovvivnivnnn 38.38| 170.6] 168.4| 172,3! 163.8] 173,2] 174.2| 174.8( 171.1] 164.2| 166.6| 169.8| 170.8| 171.9] 172.6
Mining......o00vnn er s 8.23| 130.2( 137.9| 137.6| 129.2( 138.2( 140.1( 141.8| 140.5( 139.4] 137.4| 136.3| 137.8| 139.8] 139.2
ULIlHES « + vvvvvevreerennnnnseenns 5.32) 221200 L T
Durable manufacture
Primary and fabricated metals. . .. .. 12,32 162.5{ 158.3| 159.9| 148.0) 153.9| 155.1| 146.7| 142.8) 145.8| 148.5| 152.7| 156.3| 157.6| 158.9
Primary metals. . ...covviinevnnn, 6.95| 149.1| 149,0| 147.6| 131.1] 137.2| 137.9] 132.2| 128.0] 131.2| 140.4| 147.4| 152.0| 154.0| 153.6
Ironandsteel........ovvvevnen. 5.45| 140.3] 139.4| 138.8) 124.5) 128.7| 128.2| 123.3] 118.4| 120.5] 132.6| 139.5| 145.2| 147.6| 144.0
Nonferrous metals and products. . 1.50] 181.1] 183.6] 179.7| 155.3] 168.0| 173.3| 164.6| 162.9} 170.0( 168.8| 176.0| 176.8| 177.2| 181.4
Fabricated metal products......... 5.37| 179.8( 170.5| 175.7| 169.9] 175.3| 177.3] 165.4] 162.0] 164.8] 159.1| 159.7 161.8] 162.3| 165.7
Structural metal parts........... 2.86] 173.3( 163.4| 167.7| 162.9{ 168.1] 169.2| 162,7| 160.6] 160.5| 160.0| 158.5| 161.9] 160.5| 166.3
Machinery and related products. ....| 27.98| 188.4| 179.5| 181.4| 168.2| 165.5| 167.7| 160.8| 158.9| 164.6| 166.1| 166.4| 166.3| 162.9| 164.1
Machinery...oooovivveinnnineneces 14,80 195.7/ 192.1{ 193.6( 185,3| 184.5) 187.0( 184.2| 180.2] 177.7| 175.9] 176.7| 178.6 175.8| 176.3
Nonclectrical machinery 8.43( 194.6/ 191.8| 190.4| 182.4] 176.2( 177.7| 172.9] 171,0{ 171.6| 167.9| 170.5| 172.4] 168.1] 167.6
Electrical machinery. . . 6.37( 197.2] 192.4| 197.8) 189.2] 195.6| 199.3| 199.1| 192.5| 185.8] 186.5| 184.9| 186.8| 186.1] 187.8
Transportation equipment. , . . 10,19 174.6( 161,2( 164.6] 142.0] 136.1| 139.0| 124.8| 125.5( 145.2| 152.7| 153.3| 152.2| 146.2| 148.3
Motor vchicles and parts........ 4.68| 166.9| 167.7| 176.4| 134.0| 123.0| 128.4| 100.8| 102.5] 144.8| 166.7| 174.4| 172.7| 164.4( 168.8
Aircraft and other equipment. ... 5.26| 177.8| 152.4] 151.2| 146.1| 144,5] 145,1| 141.8| 141.6| 142.1| 137.5( 131.4| 129.8| 125.1] 124.2
Instruments and related products. .. 1,71 194.4) 189.4| 189.8| 185.1| 184.8| 183.8| 183,3| 183,2| 182.7| 179.2{ 176.8| 177.1| 176.0| 176.7
Ordnance and accessories,......... | 131 IR DU Y P DA N P AT PRI DR P I PRI P
Clay, glass, and lumber. ........... 4.72| 142.5]| 140.7| 143.3| 139.9| 146.9| 143.2| 143.0| 134.8| 128.2| 123.5] 129.9| 135.6| 140.5| 145.0
Clay, glass, and stone produclts. .... 2.99| 156.0} 155.0| 159.7| 157.0| 161.8| 157.2| 157.6] 150,0] 144.5| 134.7| 139.1| 146.4| 153.9| 158
Lumber and products............. 1,73 119.1} 116.1] t15.1| 110.5] 121.1| 119.0| 117.8| 108.6] 100.1| 104.1]| 114.0f 116.9| 117.5]......
Furniture and miscellaneous. . ... .. .. 3.05| 176,7| 165.2 168.5| 161.9| 170.9| 170.9| 173.9| 173.1} 171.7| 162.7| 162.1| 166.1| 165.1| 168.2
Furniture and fixtures, . .o...ov.... 1.54] 186,9( 169.2} 173.5| 168.2( 177.7| 176.8| 180.5| 179.6| 181.1f 172.8] 171.3| 174.9} 172.6( 175.6
Miscellaneous manufactures, ... ..., 1.51| 166.4| 161.1| 163.4] 155.5( 163.9| 164.8| 167.2| 166.4| 162.2| 152.5] 152.7| 157.2| 157.5| 160.6
Nondurable manufactures
Textlles, apparel, and leather . . . . ... 7.60| 144.2| 139.5| 139.3| 124.9| 139.0| 137.8| 141.3| 135.6{ 125.4| 136.0| 142.2| 142.5) 141.9| 143.2
Textile mill products.............. 2.,90| 154.2] 151.5| 147.4| 135.9| 146.8] 148.6| 151.1| 149.5] 138.9| 148.4| 155.5) 157.3| 158.8| 162.6
Apparel products, ...y, 3.59| 149.2| 142.5| 145.3| 128.2] 144.9| 142.1| 146.3]| 138.2| 126.1| 138.9] 148.3| 148.0 143.0|......
Leather and products., .. vuvvvvnnn. 1.11] 101.9] 98.2] 98.8| 86.0[ 99.7| 96.0| 99.6| o1.2] 87.9| 94.2[ 87.9] 86.4| 94.3|......
Paper andprinting................ 8.17| 164.4| 164.2| 162.8| 153.1] 160.8| 160.1| 165.0| 164.5| 156.0| 157.1| 161.3| 160.8| 163.5! 162.0
Paper and products.........c...0 3.43| 175.6] 175.4| 174.7] 159.1} 174.6| 168.7| 178.9} 174,3} 155.9 170.0| 176.0| 171.0| 176.6] 172.9
Printing and publishin 4,74| 156.3] 156.1| 154.3| 148.8| 150.8| 153.8| 155.0{ 157.4| 156.1| 147.8( 150.8| 153.4] 154.1( 154.0
Newspapers. . oo.. .. 1.53| 142.7| 145.9] 138.2( 125.3| 126.9| 138.1| 144.3{ 150.9) 140.0] 123.4| 133.7| 137.5| 142.7( 142.1
Chemicals, petroleum, and rubber 11.54| 222.6)| 220.1| 229.2| 219.3| 223.3] 227.5| 226.6| 225.9| 222.1| 222.1| 226.8| 227.5| 230.2( 229.8
Chemicals and products. . 7.58( 239.0| 241.4] 248.5| 237.5| 239.3| 244.6| 245.0] 244.8| 241.4| 240.2| 247.2] 246.8| 250.4( 249.1
Industrial chemicals., 3.84| 283.0] 281.3| 287.2| 276.0| 276.5| 284.8| 288.5( 289.7] 284.5| 279.2| 289.6| 287.9| 292.5|......
Petroleum products, ...o....... .. 1,97| 143,8| 145.0] 152.2] 153.2| 155.3| 156.3| 151.6| 152.2] 152.3] 148.1} 149.1| 147.6| 149.0| 145.0
Rubber and plastics products....... 1.99{ 238.7]| 213.3] 232,4( 215.4| 229.8| 232.5| 231.1| 226.6| 217.9] 226.5| 226.4| 233.2| 233.6......
Foods, beverages, and tobacco.......| 11,07| 139.0| 137.5 142.7| 140.4| 153.6| 154.2| 151.0| 143.3| 136.7| 136.7( 135.7| 138.5| 137.8( 141.0
Foods and beverages.............. 10.25]) 140,7]| 138.7} 143.8] 142.7| 155.4| 156,3| 152.2| 144.9( 139.7| 137.3| 136.6] 139.7| 139.9( 142.8
Food manufactures............. 8.64| 136.7] 133.2] 136.9| 138.1| 152.8] 154,6] 150.6] 144.3| 138.0| 135.5} 133.2{ 133.1] 131.8] 134.7
Beverages. oo v v iirirenananns 1.61( 161.9] 168.5| 180.7| 167.3| 169.4| 165.4| 161.1| 147.8| 148.3| 148.5! 154.8] 174.8| 183.2]......
Tobacco productS.....coveieiraans .82 117.3] 122,0] 129.1| t12.0| 131.8] 127,7] 135.1] 124,0] 99.1| 129,2} 125.1 124,27 111.9]......
Mining
Coal,oil,and gas. ................ 6.80| 127.4| 134.0| 132.7| 122.9| 133.5| 136.5| 139.7| 139.2} 139.2| 138.5| 137.2| 138.1| 138.5| 136.1
Coal.vivvreinrenneiss e 1.16] 117.7} 135.5| 127.2] 94.7| 135.2] 135.3| 139.6; 132.5| 127.8| 133.6| 131.1] 139.2| 143.5| 136.0
Crude oil and natural gas.......... 5.64| 129.3] 133.7| 133.8] 128.8| 133.2} 136.8| 139.7| 140.6| 141.5| 139.5| 138.5} 137.9| 137.4] 136.1
Oil and gas extraction........... 4.91] 139.0] 143.5] 144.0| 139.8| 144.4| 148.1| 150.6| 151.7| 151,3| 148.8] 150.1| 150.1| 149.8| 148.1
Crude oil.......covvivnanen 4.25| 132.0| 136.5| 136.1| 131.7] 137.0| 141,2| 143.6| 143.8| 142.4| 139.4] 140.5] 141,4( 142.1| 140.4
Gas and pas liquids, .......... 66 1840 .. L] e e s e e
Oil and gas drilling. , ......v.ue. B 1 Y- T I AU D ) DI PN EERT I P I PR BRI ERREIP
Metal stone, and earth minerals. .. .. 1.43| 143.5] 156.2| 161.0| 159.0| 160.2| 157.2] 152.1| 146.5| 140.6| 132.0| 131.5| 136.3| 145.9| i54.0
Metal mining. ..ooovvvvvenenronns .61 142.0] 167.0] 169.8| 161.5| 164.5| 163.3| 155.3| 148.9| 143.7] 141.1| 144.0| 142.5| 148.1| 158.5
Stone and earth minerals, ......... 82| 144,7| 148.1| 154.4| 157.2] 157.0| 152.6| 149.8| 144,8| 138.2] 125.3( 122.3{ 131.8] 144.4] 150.7
Utilities
ElectriC, e vuvnnirnianns Chereenaaas 4.04 233.(1) 229.2] 242.8| 268.0| 280.2| 279.7{ 253.9] 234,2| 249.3| 268.8| 263.6| 252.3} 245.9|......
ASeuevenenatnrnessosianannsanes | 2 | I 2 T P e R L S I R (e Y e e

NoTe.—Published groupings include some scries and subtotals not
shown separately, A description and historical data are available in

Industrial Production—1957-59 Base. Figures for individual series and
subtotals (N.S.A.) are published in the monthly Business Indexes release.
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SELECTED BUSINESS INDEXES
(1957-59=100, except as noted)
Industrial production Manu- Prices 4
facturing 2
Ca-
¥ Nonag-
Major market groupings Efaifilztg- Con- | ricul-
Major industry tion struc- | tural Total

Period groupings in mf tion em- retail Whole-
Final products ¢ crg' con- | ploy- | Em- P sales3 Con- sale
Total cgnt) tracts | ment—| ploy- “ﬁ’ - samer | com
Mate- Totall | ment | Tolls (1967 dit
Con- |50 yjp.| Tials Min- | Util =100) | (1967
Total gsg(r;:jesr ment Mfg. ing ities = 100)
1952....c000vuens 84.3] 84.3) 79.5| 94.1| 84.3] 85.2 90.5 61.2 91.3|...... 93.0 | 106.1 84.5 79 79.5 88.6
1953, 00ceennnnn 91.3] 89.9] 85.0| 100.5| 92.6] 92.7 92.9 66.8 94,2..,....| 95.6 | 111.6 93.6 83 80,1 87.4
1954......... ...| 85.8] 85.7] 84.3] 88.9| 85.9| 86.3 90.2 71.8 83.5|....... 93.3 | 101.8 85.4 82 80.5 87.6
1955..00ccveven 96.6] 93.9] 93.3; 95.0| 99.0] 97.3 99.2 80.2 90.0|....... 96.5 | 105.5 94.8 89 80.2 87.8
1956.... .. 99.9] 98.1] 95.5| 103.7| 101.6] 100.2 | 104.8 87.9 87.7|....0 00 99.8 | 106.7 | 100.2 92 81.4 90.7
1957, ccccivennen 100.7] 99.4] 97.0| 104.6] 101.9| 100.8 | 104.6 93.9 83.6/....... 100.7 | 104.7 | 101.4 97 84.3 93.3
1958, c00eincnnnn 93,71 94.8] 96.4; 91.3] 92.7( 93.2 95.6 98.1 74.0(....... 97.8 95.2 93.5 98 86.6 94.6
1959, ..0ccvennnn 105.6] 105.7] 106.6| 104.1) 105.4( 106.0 99.7 | 108.0 81.5(....... 101.5 | 100.1 | 105.1 105 87.3 94.8
1960............ 108.7] 109.9] 111.0| 107.6/ 107.6] 108.9 | 101.6 | 115.6 80.6....... 103.3 99.9 | 106.7 106 88.7 94.9
1961.......... .. 109.7] 111.,2] 112.6| 108.3] 108.4| 109.6 | 102.6 | 122.3 78.5]....... 102.9 95.9 | 105.4 107 89.6 94,5
1962, ..cc0000vn 118.3] 119.7] 119.7]| 119.6| 117.0| 118.7 | 105.0 | 131.4 82.1]....... 105.9 99,1 | 113.8 115 90.6 94.8
1963...000vvevan 124.3] 124.9] 125.2| 124.2] 123.7] 124.9 | 107.9 | 140.0 83.3| 86.1 | 108.0 99,7 | 117.9 120 91.7 94,5
1964, .. c0vvvnnns 132,3] 131,.8] 131.7| 132,0| 132.8] 133.1 | 111.5 | 151.3 85.7| 89.4 | 111.1 | 101.5 | 124.3 128 92.9 94.7
1965,......... ..} 143.4] 142,5] 140.3| 147.0( 144.2| 145.0 | 114.8 | 160.9 88.5 93.2 ] 115.8 | 106.7 | 136.6 138 94.5 96.6
1966......... ...| 156.3] 155.5] 147.5] 172,6| 157.0} 158.6 | 120.5 | 173.9 90,5| 94.8 | 121.8 | }13.5 | 151.7 148 97.2 99.8
1967...0000ennne 158.1| 158,3] 148.5} 179.4| 157.8] 159.7 | 123.8 | 184.9 85.3| 100.0 | 125.4 | 113.6 | 155.1 153 | 100.0 | 100.0
1968....... v.o...| 165.5] 165.1] 156.9 182.6| 165.8] 166.9 | 126.6 | 202.5 84,5 113,2 | 129.3 | 115.2 | 161.9 165 | 104.2 | 102,5
1969,,.......... 172.8 l70.8ﬂ 162.5| 188.6] 174,6| 173.9 | 130.2 | 221.2 |....,..| 123,7 { 133.8 | 117.3 | 180.8 171 | 109.8 | 106.5
| K I+ TS Y I P N PP [ Y [P P PO veeed] 134.5 [ 111,5 | 177.4 178 | 116.3 | 110.4
1970—May......| 169.0] 167.7] 163.2| 177.3| 170.4] 168.1 | 134.8 | 234.9 578.0 110,0 | 134,9 | 112.6 | 176.7 178 | 115,7 | 110.1
June......| 168.8] 167.1} 162.8] 176,3; 171.2| 168.0 | 135.5 | 235.4 120.0 | 134.5 | 112,3 | 178.6 178 | 116.3 | 110.3
July...... 169.2] 166.8] 163.5| 173.7( 171.4| 168.5 | 133.8 | 236.3 116,0 | 134.4 | 111.9 | 178.1 180 | 116.7 | 110.9
Aug 168.8] 166.5] 163.5( 173.0[ 171.2| 167.7 | 137.1 | 235.8 76.2| 135.0 | 134.1 | 110.9 | 179.0 180 | 116.9 | 110.5
Sept...... 165.8} 163.1} 160.1] 169.6( 168 9| 163.7 | 138.9 | 242.8 118,0 | 134.3 | t11,1 | 178.4 181 | 117.5 | 111.,0
Oct....... 162.3] 159.8} 157.0f 165.9] 164.8] 159.4 | 139,9 | 244 .8 115.0 | 133.6 | 106.4 | 168.8 179 | 118.1 | 111,0
Nowv...... 161.5] 159.4) 157.0) 164.5| 163.8 159.0 | 139,4 | 238,7 72.4| 130.0 | 133.4 | 105.5 | 168.5 177 | 118.5 | 110.9
Dec..... 164.4] 162.9| 162.4| 164.2| 166.0| 162.1 { 138.8 | 240.0 132.0 | 133.9 | 108.1 | 176.8 179 | 119.1 | 111.,0
1971—Jan....... 165.6] 163.4] 164.5] 161.3| 168.0| 163.6 | 137.9 | 241.5 117.0 | 134.5 | 107.9 | 179.1 182 | 119.2 [ 111.8
Feb....... 165.2] 163.0] 164.6] 159.4] 167.8] 163.1 | 136.3 | 245.2 r73,2] 126.0 | 134.4 | 107.5 | 177.6 185 | 119.4 | 112.8
Mar...... 165.5] 163.4) 166.2] 157.3/ 168.0] 163.5 | 138.7 | 242.2 141.0 | 134.5 [ 107.1 | 178.8 189 | 119.8 | 113.0
Apr....... 166.2] 163.4] 167.1| 155.6] 169.3| 63.9 | 138.8 | 246.0 161.0 |{r134.7 |r107.4 |"178.7 r192 | 120.2 | 113.3
May...... 167.3]7164.7|7168.5[7156.6(/7170.2({7165.2 |r136.4 |7247.3 273,2( 141.0 {*135.0 {r107.8 |r180.7 r190 | 120.8 | 113.8
Juner..... 167.9] 165.3] 169.5] 156.2| 170.6] 165.9 | 137.4 | 248.0 |/  |....... 134.4 | 107.1 | 181.8 193 |l nnn

1 Employees only: excludes personnel in the Armed Forces,
2 Production workers only.
3 F.R. index based on Census Bureau figures.
4 Prices are not scasonally adjusted,
5 Figure is for second quarter 1970.

Capacity utilization: Based on data from Federal Reserve, McGraw-
Hill 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: Bascd on Bureau of Labor Statistics data;

NoTE.-—All series: Data are seasonally adjusted unless otherwise noted, includes data for Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

(In millions of dollars, except as noted)

T ¢ Bi 4 1970 1971
ype of ownership an [ e
type of construction 1968 1969
May | June | July { Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May
Total construction !, ............. 61,732] 67,425| 5,417} 6,552| 6,177 6,229} 5,398 5,453 5,144 4,974) 4,383 4,993| 6,386 7,743| 7,555
By type of ownership:
Public...........coovvvuine 19,597] 22,656| 1,695 2,814| 2,312| 2,078| 1,869( 2,023| 1,937| 1,688| 1,464| 1,578( 1,722 2,074]......
Private L........ooevvvinuns, 42,135} 44,769{ 3,722 3,738| 3,865} 4,151 3,529| 3,430! 3,208| 3,286| 2,919| 3,415 4,663| 5,669......
By type of construction:
Residential building 1........ 24,838| 25,2191 2,122} 2,347| 2,347] 2,349| 2,176| 2,301} 1,947| 2,045| 1,631} 1,819 2,729| 3,168] 3,310
Nonresidential building.......| 22,512 25,667| 1,749| 2,469| 2,469} 2,331| 1,943 1,862| 1,701| 1,693| 1,711} 1,654 2,199| 2,080} 2,263
Nonbuilding. ............... 14,382( 16,539| 1,544( 1,361| 1,361} 1,549| 1,278 1,289| 1,497| 1,235| 1,041 1,520| 1,458 2,495|......
Private housing units authorized...| 1,330| 1,299 1,321{ 1,306 1,275| 1,326 1,371| 1,521} 1,487| 1,768} 1,635(71,563] 1,627 1,618) 1,980
(In thousands, S.A,, A.R.)
! Because of improved collection procedures, data for I-family homes Norte.—Dollar value of construction contracts as reported by the F. W.
beginning Jan. 1968 are not strictly comparable with those for earlier  Dodge Co. does not include data for Alaska or Hawaii, Totals of monthly
periods. To improve comparability, earlicr levels may be raised by ap- data exceed annual totals because adjustments—negative—are made into

proximately 3 per cent for total and private construction, in each case, accumulated monthly data after original figures have been published.
and by 8 per cent for residential building.

Private housing units authorized are Census Bureau series for 13,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
Private Public
Nonresidential
: . s Conser-
Period Total g‘:& Buildings Mili- High. | vation
Total resie e Total tary wagy & Other 2
dential | Total Other develop-
Other ment
Indus- | Com- | 4"
trial | mercial | | ngs 1
41,798 | 24,292 | 17,506 | 2,842 | 5,144 | 3,631 5,889 | 17,869 1,266 | 6,365 1,524 | 8,714
3| 44,057 | 26,187 | 17,870 | 2,906 | 4,995 3,745 6,224 | 19,366 1,189 [ 7,084 1,690 | 9,403
45,810 | 26,258 | 19,552 | 3,565 5,396 | 3,994 | 6,597 | 20,390 938 7,133 1,729 | 10,590
50,253 | 26,268 | 23,985 5,118 ) 6,739 | 4,735 7,393 | 22,066 852 7,550 | 2,019 | 11,645
51,120 | 23,971 | 27,149 6,679 6,879 5,037 8,554 | 24,000 769 8,355 2,195 1 12,681
50,587 | 23,736 | 26,851 6,131 6,982 | 4,993 8,745 | 25,573 721 8,538 | 2,196 | 14,511
56,996 | 28,823 | 28,173 | 5,594 | 8,333 | 4,873 | 9,373 | 27,696 824 | 9,295 | 2,046 | 15,531
62,806 | 30,603 | 32,203 | 6,373 | 10,136 | 5,521 | 10,170 | 28,060 949 | 9.276 | 1,796 | 16.039
63,079 | 29,275 | 33,806 | 5,930 | 10,521 | 5,841 | 11,459 | 28,297 782 1o i
62,656 | 29,150 | 33,506 | 5,864 | 10,553 | 5,975 | 11,114 | 27,046 868 |... .o,
61,652 | 27,698 | 33,954 5,892 | 10,903 5,878 | 11,281 | 28,411 830 [....ovufiniiii i,
60,675 | 27,014 | 33,661 5,915 | 10,027 5,932 { 11,787 | 28,409 32 I I SN
61,493 | 27,536 | 33,957 | 6,241 | 10,188 5,959 | 11,569 | 28,494 845 | el
. 62,725 | 28,768 | 33,957 | 5,74( [ 10,375 5,686 | 12,155 | 28,287 738 (.
Octiverennnnee r92,336(764,476 |730,519 | 33,957 | 5,983 | 10,210 | 5,572 | 12,192 | 27,860 L1 Y IR
Nov.e..oooou r92,9271764,585 {731,827 | 32,758 5,752 9,278 5,575 | 12,153 | 28,342 407 S PP [ PN
Dec..ovee 799,194] 166,984 }r33,355 |r33,629 5,358 | 10,372 5,739 | 12,160 |732,210 (3 T I R P
1971—Jan............ 99 749]769,651 |r34,170 | 35,481 5,904 | 11,558 6,083 [ 11,936 {730,098 |03 ¥ T O R
Feboooooooon it r102,024|770,311 |735,114 |r35,197 5,596 | 11,846 5,740 | 12,015 | 31,713 27 N I P
Mar."......... 102,159] 72,116 | 36,842 | 35,274 5,244 | 12,169 5,637 | 12,224 | 30,043 882 ... et
APL.loiiieronn. 103,800 74,171 | 38,017 | 36,154 5,472 | 12,214 6,098 | 12,370 | 29,629 L T T R Y I
May?....ovuuen 103,916 73,499 | 38,565 | 34,934 5,206 | 11,692 5,947 | 12,089 | 30,417 -3 T T [ N

1 Includes religious, educational, hospital, institutional, and other build-

ings.

State and local govt. activity only).

2 Sewer and water, formerly shown separately, now included in “Other.”

3 Beginning July 1962, reflects inclusion of new series affecting most

private nonresidential groups.

NEW HOUSING UNITS

annual rates.

(In thousands)

4 Beginning 1963, reflects inclusion of new series under “‘Public” (for

Noti.—Census Bureau data, monthly scries at seasonally adjusted

Units started
Private (S.A., A.R.) Government Mobile
. R Private and public underwritten home
Period (N.S.A) A) ship-
Region Type of structure ments
(N.S.A))
Total s
North- | North 1- 2-t04-| 220 . .
cast | Central South | West family | family iEX:ql:;' Total |Private | Public | Total | FHA VA
264 290 531 378 991 471 1,492 | 1,463 30 339 261 18 118
261 328 591 431 | 1,021 589 1,642 | 1,610 32 292 221 71 151
253 339 582 355 972 108 450 | 1,562 | 1,529 32 264 205 59 191
270 362 575 266 964 87 422 | 1,510 | 1,473 37 246 197 49 216
207 288 473 198 719 61 325 1 1,196 | 1,165 31 195 158 37 217
215 337 520 220 844 72 376 | 1,322 | 1,292 30 232 180 53 240
227 369 619 294 900 81 527 [ 1,548 | 1,508 40 283 227 56 318
206 349 588 323 810 87 571 | 1,500 | 1,467 33 r288 r237 51 413
217 291 611 310 811 84.7 534 | 1,467 | 1,434 33 479 418 61 401
190 228 566 258 728 81 433 127 125 2 42 37 5 33
176 311 592 314 835 78 480 141 135 6 46 41 5 35
264 335 652 352 827 95 681 143 141 2 49 43 6 37
181 298 640 306 838 94 493 132 129 3 40 34 6 38
198 262 673 376 881 122 506 133 131 2 40 34 6 41
227 331 649 376 890 87 606 143 141 2 46 40 6 41
262 355 737 339 934 111 648 128 127 1 39 34 5 30
234 427 916 477 | 1,240 102 712 124 121 3 69 63 6 27
238 320 724 435 946 110 669 115 111 4 37 32 5 25
238 292 745 479 985 110 659 105 102 3 32 27 5 28
257 442 803 457 | 1,048 121 790 169 168 I 40 33 7 36
230 450 813 406 | 1,090 109 700 202 200 2 53 45 8 43
270 344 845 472 | 1,098 106 727 199 194 5 49 41 8 41

NoTe.—Starts are Census Bureau series (including farm starts) except
for Govt.-underwritten, which are from Federal Housing Admin. and
Veterans Admin, and represent units started, including rechabilitation

turers Assn,

units under FHA, based on field office reports of first compliance inspec-
tions. Data may notadd to totals because of rounding.
Mobile home shipments are as reported by Mobile Homes Manufac-



A 66 EMPLOYMENT o JULY 1971
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)
- Unemploy-
-T;?lt[-‘gn 1 Not in 'll'%!;xl Employed? ment
Period institutional | ya b6 ‘force aoor . rate!
population (N.S.A.) force Unem- r cent;
(N.S.A.) A (S-A) Total In nonagri 4 (per cent;
- In ployed S.A)
Total cultural ieult
industries | agriculture
1965. ., 0 cvvenenn., 129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
1966, .0 00e e 131,180 52,288 78,893 75,770 72,895 68,915 3,979 2,875 3.8
19673.,............ 133,319 52,527 80,793 77,347 74,372 70,527 3,844 2,975 3.8
1968.......000vvnns 135,562 53,291 82,272 78,737 75,920 72,103 3,817 2,817 3.6
1969, .00 on o, 137,841 53,602 84,239 80,733 77,902 74,296 3,606 2,831 3.5
1970000 inneeen 140,182 54,280 85,903 82,718 78,627 75,165 3,462 4,088 4.9
1970—June......... 140,046 52,816 85,392 82,213 78,299 74,763 3,536 3,914 4.8
July....ooe. 140,259 52,304 85,865 82,711 78,574 75,066 3,508 4,137 5.0
140,468 53,220 85,904 82,770 78,508 75,073 3,435 4,262 5.1
140,675 55,019 86,084 82,975 78,479 75,043 3,436 4,496 5.4
140,886 54,631 86,379 83,300 78,691 75.398 3,293 4,609 5.5
141,091 54,705 86,512 83,473 78,550 75,197 3,353 4,923 5.9
141,301 55,137 86,622 83,609 78,463 75,055 3,408 5,146 6.2
141,500 55,872 86,873 83,897 78,864 75,451 3,413 5,033 6,0
141,670 56,017 86,334 83,384 78,537 75,208 3,329 4,847 5.8
141,885 56,286 86,405 83,475 78,475 75,079 3,396 5,000 6.0
142,088 56,308 86,665 83,783 78,698 75,140 3,558 5,085 6.1
142,285 56,331 87,028 84,178 78,961 75,503 3,458 5,217 6.2
142,482 54,698 85,948 83,132 78,443 75,149 3,294 4,689 5.6
1 Per cent of civilian labor force. Note,—Bureau of Labor Statistics. Information relating to persons 16
2 Includes self-employed, unpaid family, and domestic service workers. years of age and over is obtained on a sample basis. Monthly data relate
3 Beginning 1967, data not strictly comparable with previous data, to the calendar week that contains the 12th day; annual data are averages
Description of changes available from Bureau of Labor Statistics. of monthly figures.

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons)

Contract | Transporta-
. . Manufac- e ; . ; : Govern-
Period Total . Mining | construc- | tion & pub- T'rade Finance Service
turing tion lic utilities ment
18,062 632 3,186 4,036 12,716 3,023 9,087 10,074
19,214 627 3,275 4,151 13,245 3,100 9,551 10,792
19,447 613 3,208 4,261 13,606 3,225 10,099 11,398
19,781 606 3,285 4,310 14,084 3,382 10,623 11,845
20,169 619 3,437 4,431 14,645 3,557 11,211 12,204
19,393 622 3,347 4,498 14,950 3,679 11,577 12,597
19,477 620 3,324 4,511 14,927 3,679 1,532 12,559
19,402 618 3.314 4,539 14,933 3,676 11,514 12,591
19,271 619 3,305 4,520 14,912 3,670 11,521 12,596
19,285 621 3,262 4,511 14,961 3,684 11,622 12,585
18,684 621 3,278 4,509 15,011 3,696 11,665 12,718
18,538 | 625 3,303 4,493 14,945 3,711 11,695 12,775
18,842 | 625 3,319 4,437 14,851 3,723 | 11,727 12,779
18,807 625 3,241 4,499 15,133 3,746 11,778 12,823
18,728 623 3,198 4,521 15,141 3,745 11,785 12,849
18,672 624 3,254 4,516 15,151 3,753 11,803 12,886
18,690 623 3,289 4,491 15,158 3,764 11,800 12,920
18,721 623 3,268 4,496 15,217 3,780 | 11,820 12,966
18,606 620 3,215 4,499 15,129 3,786 11,777 12,949
1970—JUNe. e e v veeeeeneniennnnn. 71,385 19,627 635 3,504 4,561 14,994 3,708 1,717 12,639
S 70,602 19,325 635 3,572 4,593 | 14,924 3,738 11,698 12,117
AUBi i vt i iinneninnniiinas 70,527 19,446 636 3,606 4,574 | 14,869 3,732 11,648 12,016
T A 70,922 19,512 628 3,500 4,561 14,936 3,695 11,634 | 12,456
OCt.ivernsieirnannernnenenans 70,692 18,850 622 3,471 4,527 15,038 3,689 11,677 | 12,818
NOVit sttt teereneiniinennan 70,644 18,645 623 3,379 4,515 15,191 3,697 11,660 12,934
Dec..... ety 71,234 18,864 621 3,226 4,446 15,744 3,704 11,645 12,984
I971—Jan.. ..o veei i it 69,622 18,622 611 2,910 4,427 14,899 3,701 11,554 12,898
S 69,533 18,568 606 2,833 4,444 14,757 3,708 11,608 13,009
Mar......ooveiiiiii e 69,875 18,528 608 2,955 4,457 14,831 3,727 11,697 13,072
D 70,391 18,525 617 3,154 4,455 15,017 3,749 11,800 13,074
May?, oo, 70,840 18,584 623 3,261 4,487 15,125 3,772 11,891 13,097
JUDRP. . ov vt 71,333 18,751 635 3,389 | 4,548 15,197 3,816 11,965 13,032
. Note.—Bureau of Labor Statistics; data include all full- and part- Data on total and government employment bave been revised back
time employees who worked during, or received pay for, the pay pe- to 1964 due to adjustment of State and local government serles to
riod that includes the 12th of the month, Proprietors, self-employed Oct. 1967 Census of Governments. .
persons, domestic servants, unpaid family workers, and members of Beginning with 1968, series has been adjusted to Mar. 1969 bench-

the Armed Forces are excluded. mark.



JULY 1971 o EMPLOYMENT AND EARNINGS A 67
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted!? Not seasonally adjusted!
Industry group 1970 1971 1970 1971

June Apr. May?r June?® June Apr. May?r June?

Y7 14,140 13,532 13,573 13,494 14,261 13,389 13,460 13,612
Durable goods. ........... e 8,134 7,626 7,663 7,610 8,228 7,593 7,644 7,701
Qrdnance and accessories. . . 137 100 102 103 136 99 100 102
Lumber and wood products. cas 495 495 497 496 516 485 495 517
Furniture and fixtures.......o.coovivvieenenn.s 372 372 376 379 373 368 371 379
Stone, clay, and glass products................ 505 497 499 495 518 493 499 508
Primary metal industries............cevvenn... 1,034 999 1,001 991 1,059 1,006 1,011 1,015
Fabricated metal products............c.ooo00e 1,057 1,020 1,023 1,010 1,068 1,012 1,017 1,021
Machx_ncry...l ............... Seeaeaieieieas 1,321 1,160 1,154 1,142 1,335 1,168 1,157 1,154
Electrical equipment and supplics,......... N 1,297 1,181 1,188 1,180 1,291 1,166 1,170 1,176
Transportation equipment., .........cvuvu Cees 1,309 1,232 1,250 1,244 1,321 1,234 1,255 1,255
Instruments and related products.............. 280 255 257 254 281 254 256 255
Miscellaneous manufacturing industries......... 327 315 316 316 330 308 13 319
Nondurable g00ds. ... .ovvviniriiieeriiineenian. 6,006 5,906 5,910 5,884 6,033 5,796 5,816 5,911
Food and kindred products.......oveveennn..n 1,214 1,190 1,191 1,196 1,203 1,113 1,126 1,186
Tobacco manufactures., . oo veev s s ervesnine 67 64 64 63 58 55 54 55
Textile-mill products......o.oviveiiieieiiss 842 827 828 825 853 823 825 836
Apparcl and related products. .. ... ...l 1,214 1,217 1,219 1,200 1,228 1,206 1,216 1,215
Paper and allied products.,....oovvvveiiininn 549 530 519 514 557 525 514 521
Printing, publishing, and allied industries....... 679 666 666 664 680 666 664 664
Chemicals and alfied products................. 603 591 595 594 608 596 596 599
Petroleum refining and related industries........ 118 117 118 117 121 115 117 120
Rubber and misc, plastic products. ............. 434 432 437 437 437 429 433 439
Leather and leather products.......covveeneuns 286 272 273 274 288 268 271 276

1 Data adjusted to 1969 benchmark. Nore.—Bureau of Labor Statistics; data cover production and related

workers only (full- and part-time) who worked during, or received pay for,
the pay period that includes the [2th of the month,

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked ! Avcrage weekly earnings1 Average hourly earnings!
(per week; S.A)) (dollars per week; N.S.A.) (dollars per hour; N.S5.A.)
Industry group 1970 1971 1970 1971 1970 1971
June Apr. May? | June? | June Apr. May? | June? | Junc Apr. May? | June?
Total. s vovrennenniinenrneioonnirenannoses 39.8| 39.8 39.9 | 40.0 |134.40 |139.83 |[141.65 |143.51 3.36 | 3.54| 3.55| 3.57
Durable goods,...........o0.n e 40.4 ] 40.2 | 40.5| 40.6 |144.94 [150.40 |153.50 [155.04 | 3.57 | 3.76 | 3.79 | 3.80
Ordnance and accessories............... 40.6 | 41.6 41.4 41.9 [146.11 [156,94 [157.73 [160.86 3.59 3.80 ( 3.81 3.83
Lumber and wood products............ 39.6 40.2 39.9 40.0 [119.50 }123,82 (125.74 [128.79 2.98 3.08 3.12 3.18
Furniture and fixtures.....oooovvionuaes 38.9 39.5 | 40.0 | 40.0 [107.92 |[111.25 |114.05 [116.18 2.76 | 2.86 | 2.88 2.89
Stone, clay, and glass products.......... 41.1 41.2 41.4 41,7 |141.10 |147.55 151,01 [153.67 3.40 3.59 3.63 3.65
Primary metal industries. .. ............ 40.4 | 40.8 | 40.9 | 40.9 (159.54 |171.39 [170.98 (172.22 | 3.92 | 4.17 | 4.16 ( 4.18
Fabricated metal products.............. 40.9 | 40.1 40.6 | 40.9 (145.49 |147.26 |152.22 [153.71 3.54 | 3.70| 3.74| 3.74
Machinery. oo oeeevin e ianineerisanans 41.1 40.0 | 40.4 | 40.6 |155.32 (158.00 [160.39 |162.39 3.77 | 3.95 3.97 3.99
Electrical equipment and supplies........ 39.5 39.8 39.9 40,1 {130.68 (136.72 {139.30 (141,10 3.30 3.47 3.50 3.51
Transportation equipment.............. 41.6 | 40.4 41,1 41,6 |170,56 (175.96 (183,34 |185.12 | 4.10 [ 4.41 4.45 4.45
Instruments and related products........ 40.2 39.7 39.9 39.7 |133.39 (137.07 |138.90 (139.30 3.31 3.47 3.49 3.50
Miscellaneous manufacturing industries..,| 38.6 | 38.7 38.9 38.6 (108,75 (113.58 |114.07 ((14.94 | 2.81 2,95 2.94| 2,97
Nondurable goods. .. .coovvvviivnneiieinnn. 39.0 | 39.2 % 39.3 ) 39.2 119,95 {125,32 {127,010 1128.05 | 3.06 | 3.23 [ 3.24( 3.25
Food and kindred products............. 40.3 40.5 40.4 40,2 {127.58 [134,52 |135.88 [136.55 3.15 3.38 3.38 3.38
Tobacco manufactures.........ovevenns 37.4 37.8 38.5 40,0 |115.14 (118,95 [125.68 |137.23 3.03 3.25 3.29 3.38
Textile-mill products......ooovvvvnnon. 40.0 | 40.8 ) 40.8 40.7 1 97.93 1102.26 [104.19 ]104,96 | 2.43 2.55 | 2.56 | 2.56
Apparel and related products. .......... 35.2 35.0 5.4 35.4 1 84.25 | 86.20 | 87.44 | 88.29 2.38 2.47 2.47 2.48
Paper and allied products. ., ..ccvuuves 41.6 | 42.3 | 41.9 | 42.0 [142.61 |151.26 [151.68 [154.09 } 3.42 | 3.61 3.62 3.66
Printing, publishing, and allied industries.; 37.7 37.5 37.7 37.7 |147.03 |154.42 1156.79 |157.59 3.90 4,14 4.17 4.18
Chemicals and allied products........... 41.51 41,7 | 41.4 | 41.4 152,72 [162.15 |161.44 [163.12 | 3.68 3.87 | 3.8 3.94
Petroleum refining and related industries .| 42.6 42.0 42.1 41.7 |181.04 (193,31 1193.34 [192.32 4.23 4.57 4.56 4.59
Rubber and misc. plastic products....... 40.4 40.3 40.5 40.5 [127.26 |133.67 {136.55 [136.49 3.15 3.35 3.38 3.37
Leather and leather products, ..e..o..... 37.6 38.3 38.0 37.5(194.87 | 95.98 | 97.52 | 97.78 | 2.49 | 2.58 2.58 2.58
1 Data adjusted to 1969 benchmark. Note.—Bureau of Labor Statistics; data are for production and related

workers only.
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JULY 1971 o PRICES

WHOLESALE PRICES: DETAIL

A 69

(1967=100)
1970 1971 1970 1971
Group Group
June | Apr. | May | June June | Apr. May | June
Farm products: Pulp, paper, and allied products:
Fresh and dried produce............ 120.3 | 120.8 | 127.5| 136.1 Pulp, paper and products, excluding
FAINIS . ¢ e vt e et revnonnnnreeoneren 96.7 | 106.8 | 107.2 | 109.4 building paper and board........ 108.4 | 109.9 | 110.2 | 110.5
LAVEStOCK ¢ v vt vvvivveenearinannnes 121.7 | 116.9 | 119.0 | 118.9 WoOodPUIP. . e er e inereeerieanns 107.1 | 112.2 | 112.4 | 112.4
Live poultry. .. oo vvvveeineneanenns. 95.1 99.5 | 101.3 | 108.1 WaStEPAPET. o v v e viir it 126.8 | 107.7 | 107.6 | 112.3
Plant and animal fibers............. 9].1 89.4 90.3 | 92.3 PaPCr. o ittt i e e 110.6 | 114.3 | 114.2 | 114.3
I'luid MilKe oo vereniieiianenernins 114.5 [ 119.7 | 118.7 | 119.1 Paperboard, ..........coovviiunn, 100.5 | 103.0 | 102.6 | 102.8
S 101.2 | 104.4 92.4 | 98.0 Converted paper and paperboard...| 108.3 | 108,8 | 109.4 | 109.8
gaﬁ' ar;_d seeds.ti ................... 97.6 | 104.8 | 106.8 | 109.9 Building paper and board......... 101.5 | 101.7 | 102.7 | 103.2
ther farm products. .cove oo vnvnan 115.4 | 114.4 | 113.6 | 113.7
Processed foods and feeds:
Metals and metal products:
Cereal and bakery products 106.4 | 111.5 | 111.5 | 111.5
Meat, poultry, and fish. . 117.8 | 113.3 | 116.4 | 116.7 Jron and steel.. .................. 116.0 | 118.4 | 120.1 [ 120.3
Dairy productS. . evevveoee.s. et | tss | 1162 | 1161 Steelmill products. 115.2 | 118,5 | 120.7 | 121.1
Processed fruits and vegetables..... .. 110.5 | 113.0 | 114.0 | 115.4 Nonferrous metals. .. ... 128.2 ) 117.2 | 117.2 | 116.4
Sugar and confectionery............ 115.4 | 118.6 | 119.2 | 119.0 Metal containers. . ..oo.oeuivonn,. 11,7 | 123.1 | 123.1 | i23.0
Beverages and beverage materials. ... 113,0 | 115.6 | 115.7 | 115.7 Hardware...................00. 110.6 | 115.6 | 115.6 | 115.8
Animal fats and 0ils...coooenenn.es 133.7 | 135.9 | 131.5 | 123.9 Plumbing equipment.............. 112.9 | 114,9 | 115.8 | 116.8
Crude vegetable oils. v oo vvvvnnnn 117.4 | 120.4 | 120.6 | 127.2 Heating equipment. .............. 110.5 | 114,7 | 115.1 | 115.2
Refined vegetable oils............... 111.4 | 125.2 | 128.3 | 131.6 Fabricated structural metal products| 112.2 | 116.8 | 117.3 | 117.9
Vegetable oil end products.......... 111,0 | 119.4 | 118.5 | 118.5 Miscellaneous metal products...... 114.5 | 118.0 | 118.2 | 118.7
Miscellaneous processed foods....... 112.5 | 114,3 | 113,9 | 113,9
Manufactured animal feeds.......... 98.6 | 104.4 | 104.6 | 107.4
Textile products and apparel: Machinery and equipment :

AUCES s v v v eernennnens . Agricultural machinery and equip...| 112.0 | 116,7 | 116.6 | 116.9
gﬁ,‘gf%ggu:éi D, lggg 1823 lggg l;gg Construction machinery and cquip..| 114.4 | 120.9 | 121.1 | 21.2
Manmade fiber textile products. . . .. 102.9 | 9816 | 99.7| 101.4 | Metalworking machinery and equip.| 114.5 | 116.6 | 117.4 117.9
Apparel. oo iiiiiiiiiiiiien e 110.9 | 112.2 | 112. ) eneral purpose machinery an
ngile housefurnishings TRRTERLERES 103.5 | 103.5 104.§ }éﬁg szgu'lllpn}:gtustry ‘machinery and’ 112.9 | 118.3 | 118.7 | 119.3

1 i g 14 10
Miscellaneous textile products....... 105.6 | 118.7 | 113.6 | 118.7 Eleq“ip'?em'j'-"""'d""'~ ..... }(1,25 :(l)g; }(2)(9)2 }(2)894
i i B Electrical machinery and equip..... . . . .
Hides, skins, leather, and products Miscellaneous machinery.......... 112.6 | 117.0 | 117.2 | 117.2
Hides and skins 9. 121.1 | 121.4 | 114.0
Leather.. . 11,0 | 113.0 | 114.4
Footwear . 116,.6 | 116.7 | 116.8 : .
Other leather products.............. 106.7 | 107.7 | 107.9 ; 108.2 Furniture and household durables:
. . Houschold furniture.............. 111.6 | 114,1 | 115.0 | 115.2
Fuels and related products, and power ! - Commercial furnituro. . ... ... ... a9 | s 1| 118 1R
. Floor coverings............oouues . 99.8 99.8 .
ggﬁlc """"""""""""""" igzz {ggg }ﬁ%g ; {tsz(z)g Houschold appliances. . ........... 105.2 | 107.1 | 107.1 | 107.1
Gas fuels. vveern. i 101.9 | 105.9 | 106.9 107.5 Home electronic equipment. . .| 93.2 93.7| 93.7| 93.6
Electric power '''''''''''''''''''''''' 103.6 112.3 112‘6 ”3:0 Other household durable goods....| 115.9 | 120.1 { 120.1 | 120.1
Crude petroleum. oo oo vvnnivennenns 106.0 | 113.2 113:2 113.2 i
Petroleum products, refined......... 100.0 | 105.3 | 107.4 | 107.4
Chemicals and allied products: Nonmetallic mineral products:

. : Flat glass. . .covveverensnaensensnes 115.9 | 126.2 | 124.4 | 122.5
Industrial c}gemlculs. et e e 100.6 | 101.9 | 10t.5 ] 102.2 Concrete ingredients 1155 | 12100 ] 121.2 | 121.5
Prepared paint,......covevvvruiians 112.4 | 1159 | 115.9 | 115.9 Concrete products 112.0 | 119.4 | 119.6 | 120.1
Paint materialS. . .................. 101.0 | 103.5 | 103.5 | 99.4 oy eetiets enclue : : : ‘ '

s . Structural clay products excluding
Drugs and pharmaceuticals.......... 100.9 | 102.0 | 101.9 | 102.3 refractories 109.8 | 114.5 | 114.5| 114.5
Fats and oils, inedible. ............. 133.0 | 143.0 | 138.8 | 132.0 y R : : :
Refractories. «.vovvevivnrnennne 119.8 | 126.7 | 126.7 | 126.9
Agricultural ¢hemicals and products..| 88.6 94.1 93.81 94.1 Asphalt roofing 98.6 | 123.6 | 123.6 | 130.7
Plastic resins and materials. . ........ 90.1 [ 88.2 | 88.2| B8.1 | Gyoeam orodusts. i 98.0 | 101.0 | 101.2 | 104.0
Other chemicals and products, .. .... 108.8 | 111.8 | 112.¢ | 112.5 P PIOCUCES - o vvveeeereeeen : : ' .
Glass containers.................. 119.6 | 131.5 | 131.5 131-5
Rubber and plastic products: Other nonmetallic minerals. ....... 111.5 | 122,0 | 124.8 | 124.8
grude n(llbbe; ...................... :g;g 199. 8| 100.6 99.4
ircs and tubes............ . . 07.5 | 107.5 | 107.5 y ! i :
Miscellancous rubber products. ... ... 112.7 | 116.3 | 116.3 | 117.0 | [ nsportation equipment
Plastic construction products (Dec. Motor vehicles and equipment. .. 107.1 | 114.1 | 114,2 | 114.4
1969 =100}, .0 e eorrieeneiinssns 97.4 | 95.5| 94.6( 93.6 Railroad equipment............... 115.2 | 119.9 | 120.4 | 120.8
Unsuppc;rgt;.g plagtl;: film and sheeting 102.6 | 102.2 | 101.0
(Dcce. =100)...0reeiencnrnnn]enenans . . .
Laminated sheets, high pressure
(Dec., 1970=1 00) P DI, 101.0 99.1 99.2 | Miscellancous producis:
Lumber and wood products: Toys, sporting goods, small arms,
ammunition. .o .ovevviieieniann. 109.5 | 112.5 | 112.4 | 112.6
Lumber..o..oiviiiiiiiainenncnnans 113,51 131.5 | 132.8 134.4 Tobacco products, . .o.ovveenrnnn. 117.2 | 116.5 | 116.5 | 116.5
Milwork. c v o eiieiiiiniieraiiinees 116.8 | 118.6 | 120.3 | 122.2 NOtONS. .o vieivreniinenninsen 108.0 | 111.7 | #11.7 ] 111.7
Plywood....oviiiiiiiiniiennanans 110.4 | 115.6 | 111,0 | 110.2 Photographic equipment and supplies| 104.4 | 105.8 | 105.9 | 106.0
Other wood products. .............. 117.2 | 119.3 | 119.2 | 119.1 Other miscellaneous products...... 108.0 | 112.2 | 111.6 ! 111.9

1 Retitled 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)

] | 1970 1971
Item 1929 | 1933 | 1541 | 1950 | 1966 | 1967 | 1968 | 1969 | 1970 |
I 1L II1 v I
Gross national product.................... 103.1( 55.6| 124.5| 284.8| 749.9( 793.9( 865.0| 931.4| 976.5| 959.5| 971.1{ 985.5( 989.9:1,020.7
Finatl pUrCHaSseS. ..« evvnennenennennaneres 101.4) 57.2| 120.1) 278.0| 735.1| 785.7| 857.4| 922.9| 973.1| 957.9| 968.1| 980.0| 986.3/1.019.3
Personal consumption expenditures.,........ 77.2) 45.8/ 80.6] 191.0| 466.3( 492.1( 535.8 577.5| 616.7 603.1| 614.4] 622.1| 627.0. 646.4
Durable goodSs. v o vvvvini i 9.2 3.5 9.6/ 30.5| 70.8 73.1| 84.0/ 90.0! 89.4/ 89.1| 91.9] 91,2| 85.3| 97.5
Nondurable goods,............. oot 37.7| 22.3| 42.9| 98.1f 206.9| 215.0( 230.2| 245.8| 264.7| 258.8| 262.6} 265.8| 271.5 272.8
L) s 1071 30.3] 20.1 28.1 62.4| 188.6] 204.0| 221.6| 241.6| 262.6| 255.2| 259.9] 265.1| 270.2| 276.1
Gross private domestic investment,,,........ 16.2 1.4/ 17.9| 54.1( 121.4| 116.6( 126.5 139.8| 135.7 133.2( 134.3| 138.3| 137.11 142.4
Fixedinvestment...............cc00vine 14.5) 3.0| 13.4| 47.3| 106.6| 108.4( 118.9| 131.4) 132.3| 131.6| 131.2| 132.7| 133.5 141.0
Nonresidential.................... ... 10.6] 2.4 9.5 27.9| 81.6] 83.3] 88.7| 99.3] 102.6] 102.6] 102.8| 103.6| 101.3 105.1
SEIUCLUTES. o v vv vt et nonaes 5.0 9 2,90 9.2| 28.5[ 28.0| 29.6| 33.8) 35,20 35.7{ 35.3| 35.0| 34.7 36.1
Producers’ durable equipment........ 5.6 1.5 6.6/ 18.7| 53.1f 55.3} 59.1) 65.5 67.4 66.9] 67.5| 68.6] 66.6 69.0
Residential structures. .. ..ocvoviiounn 4.0 .6l 3.91 19.41 25.0[ 25.1| 30.3| 32.0f 29.7| 29.1| 28.4| 29.2| 32.2 35.8
NONfAIM. v v it e it ii i 3.8 .5 3.7 18.6] 24.5| 24.5 29.7| 31.5| 29.1| 28.4| 27.8] 28.6{ 31.0 35.2
Change in business inventories. .......... 1.7 1.6/ 4.5 6.8 14.8 8.2 7.6 8.5 3.5 1.6 3.1 5,5 3.6 1.4
onfarm. .o viviviin i 1.8 —1.4 4.0 6.0] 15.0) 7.5 7.5/ 8.0 2.9 91 2.6] 5.0 3.0 1.2
Net exports of goods and services........... 1.1 .4 13 1.8 5.3 52 2.5 1.9 3.6 3.5 4.1 4.2 2.6 3.3
EXpPOrtS. «vvvrieninivataerenanenrieans 7.0 2.4 5.9] 13.81 43.4} 46.2| 50.6] 55.5! 62.2| 61,11 62.8] 62.8 62.0 64.6
TMPOTtS. v v v e itnetnniinenens 5.9 2.0 4.6/ 12.0{ 38.1) 41.0[ 48.1} 53.6/ 58.6| 57.6] 58.7| 58.6| 59.3 61.3
Government purchases of poods and services. . 8.5 8.0/ 24.8 37.9] 156.8| 180.1| 200.2( 212.2} 220.5| 219.6] 218.4| 221.0| 223.2| 228.7
Federal,.....cvcvvvieiiaiiiniiininones 1.3 2.0 16.9| 18.4| 77.8| 90.7{ 99.5 101.3| 99.7| 102.3} 99.7| 98.6| 98.2] 98.4
National defense. .. .ooovvenvvninnnd]iena ot 13.8] 14.1/ 60.7{ 72.4) 78.0| 78.8/ 76.6| 79.3| 76.8 75.8] 74.6 74.0
LY S P (Y AP 3.1 4.3 17.1] 18.4] 21.5| 22.6| 23.1| 23.0| 22,9] 22.9| 23.5 24.5
State and local. .o vvvvviviiiinniiinenns 7.2 6.00 7.9 19.5] 79.0; 89.4] 100.7 110.8] 120.9' 117.4{ 118,7] 122.4 125.0i 130.2
Gross national product in constant (1958) l
dollars. o oveet i e 203.6) 141.5] 263.7| 355.3] 658.1| 675.2| 707.2| 727.1| 724.1' 723.8( 724.9| 727.4 720.3I 732.7

Note.—Dept. of Commerce estimates. Quarterly data arc scasonally
adjusted totals at annual rates. For back data and explanation of serics,

sce the Survey of Current Business, July 1968, July 1969, July 1970, and
Supplement, Aug. 1966,

NATIONAL INCOME

(In billions of dollars)

1970 1971
L 1929 | 1933 | 1941 | 1950 | 1966 | 1967 | 1968 | 1969 | 1970
tem ’
I 1I I 1V 1

National income., .........covvvviinnnnins 86.8| 40.3| 104.2| 241.1| 620.6 653.6] 712.7| 769.5| 800.1| 791.5| 797.4| 806.6| 804.8| 833.2
Compensation of employees................ 51.11 29.5| 64.8| 154.6| 435.5| 467.2| 514.1| 564.2] 599.8] 592.2] 596.4] 603.8| 606.7| 625.2
Wages and salaries. . oo .covviiviiiien 50.4) 29.0| 62.1| 146.8| 394.5| 423.1] 464.8| 509.0| 540.1| 534.4| 537.4| 543.4| 545.2| 560.6
Privale, v vvcveeirin et 45.5] 23.9| 51.9] 124.4| 316.8| 337.3| 369.1] 404.9] 426.1| 422,6( 424,0| 428.9| 429.1| 440.7
MilitaArY. e eeeerivieivieninrnravavnes .3 .3 1.9 5.0 14.6] 16.2y 17.9] 19.0| 19.3] 20.1| 19.5| 19.1] 18.6{ 19,2
Government civilian.................. 4.6 4.9 8.3 17.4{ 63.1 69.5 77.8] 85.1 94.6] 91,7 93.9| 95.4[ 97.5| 100.6
Supplements to wages and salaries......... .7 S 207 7.8 41.00 44.2) 49.3| 55.1| 59.7] 57.9| 59.0| 60.4| 61.4| 64.6

Employer contributions for social in-
SULANCE . v v v v et vvenevrevenannninnns .1 .1 2.0 4.0 20.3] 21.9] 24.3] 27.5 29.3| 28.6] 29.0| 29.6] 29.9] 32.5
Other labor income........oovevinunan, .6 .4 .71 3.8 20.7] 22.3] 24.9{ 27.6| 30.4] 29.3| 30.0[ 30,8| 31.5| 32.1
Proprietors’ income. . ......c..cieiniiiann 15.1 5.91 17.5| 37.5| 61.3] 62.1, 64.1 66.8] ¢7.6 67.6/ 67.8 67.8 67.4 67.0
Business and professional............... 9.0 3.3 I1t.1] 24.0] 45.2| 47.3] 49.1| 50.5| s51.4| 50.6] 51,21 S51.71 52,00 52.2
o711 11 VSRR P 6.2 2.6 6.4f 13.5| 16.1| 14.8] 15.0| 16.4 16.2| 17.0} 16.5( 16.1| 15.3| 14.7
Rental income of persons., ..........c.vvvuen 5.4 2.0 3.5 9.4 20.0] 21.1) 21.3] 22.0] 22,7 22.5{ 22.6| 22.7| 23.0| 23.1

Corporate profits and inventory valuation
adjustment. oovv v i vii i .| 10.5] —1.2{ 15.2| 37.7 82.4| 78.7, 85.4{ 85.8| 76.5 76.7| 77.5| 78.4| 73.3| 82.8
Profits before tax. ..o, 10.0 1.0 17.7| 42.6] 84.2| 79.8 88.7| 91.2| 81.3] 82.6] 82.0) 84.4| 76.3| 86.5
Profits tax liability.................... 1.4 .50 7.6/ 17.8f 34.3| 33.2| 40.6 42.7| 37.5| 38.0] 38.1] 38.9] 34.8 39.1
Profitsafter tax. ............. ..ot 8.6 Al 10,1 24.9] 49.9] 46.6] 48.2| 48.5| 43.8] 44.6| 43.9| 45.4| 41.4| 47.5
Dividends. ...ovovvvii i i 5.8 2.0 4.4 8.8] 20.8 21.4| 23.3| 24.7 25.20 25.2| 25.1f 25.4} 25.1] 25.8
Undistributed profits............... 2.8 —t.6] 5.7 16.0{ 29.1{ 25.3| 24.9{ 23.9| 18.6| 19.4] 18.8 20.0[ 16.3] 21.7
Inventory valuation adjustment.,........ L5 —2.1y —-2.5| —5.0] —1.8) —1.1] —3.3| —5.4] —4.8] —5.8} —4.,5| —5.9| -3.0} —3.7
Net interest. e v veevees e irereierroarnes 4.7 4.1 3.2 2.0{ 21.4f 24.4/ 27.8 30.7| 33.5 32.4| 33.1| 33.8] 34.5 35.2

Note.—Dept. of Commerce cstimates. Quarterly data arc scasonally

adjusted totals at annual rates. Sce also NoTE to table above.
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

A71

1970 1971
Item 1929 | 1933 | 1941 | 1950 | 1966 | 1967 | 1968 | 1969 | 1970
i I 11 111 v I
Gross national product. ...t 103.1] 55.6{ 124.5| 284.8| 749.9( 793.9| 865.0] 931.4] 976.5 959.5| 971.1] 985.5( 989.9/1,020.7
Less: Capital consumption allowances...,.. 7.9 7.00 8.2 18.3; 63.9( 68.9( 74.0{ 78.9| 84.3; 82.1] 83.6/ 85.0| 86.5| 88,4
Indirect busincss tax and nontax lia- ;

DY « v v e e 7.0 7.1 11.3] 23.3| 65.7| 70.4] 8.1} 85.2) 92,1| 89.3] 91.1| 93.3] 94,5 97.9
Business transfer payments.......... .6 .7 .5 .8 3.0 3.1 3.3 3.5 3.6 3.6 3.6 3.6 3.7 3.7
Statistical discrepancy............... .7 .6 .4 1.5 =10 —.7] —2.4) —4.7| —1.8 —5.4] =3.1] —1.1 2.4 -—-0.6

Plus: Subsidies less current surplus of gov-

ernment enterprises, oo vvevvvin. — A .1 20 2.3 1.4 .7 Lo 1.8 1.6 1.5 1.8 2.1 2.0
Equals: National income................... 86.8/ 40.3] 104.2| 241.1{ 620.6| 653.6] 712.7| 769.5| 800.1] 791.5| 797.4| 806.6! 804.8| 833.3
Less: Corporate profits and inventory valu-

ation adjustment............. ..., 10.5 —1.2| 15.2] 37.7| 82.4| 78.7| 85.4| 85.8 76.5 76.7 77.5| 78.4| 73.3 82.8
Contributions for social insurance. ... .2 ) 2.8 6.9 38.0] 42.4| 47.1| 53.6| 57.1] 56.0| 56.7| 57.6| s58.1 63.2
Excess of wage accruals over disburse-

o0 1=T 11 PN PP ISP [ PRI [ P PP N T 2.5 =21 —.4f ... ...,

Plus: Government transfer payments....... .9 1.5 2.6/ 14.3] 41.1| 48.7| S55.7] 61.6| 73.9| 66.3| 75.8] 75.1} 178.5 82.3
Net interest paid by government and

CONSUMEIS . 4 e vrvavrninrnsrvans 2.5 1.6 2.2 7.2] 22.2| 23.6] 26.3| 29.0; 31,8 31.0f 31.4] 32.2| 32,5 32.5
Dividends. ......covi i, 5.8/ 2.0 4.4/ 8.8{ 20.8| 21.4] 23.3| 24.7 25.2| 25.2{ 25.1| 25.4] 25.1| 25.8
Business transfer payments,......... .6 T ] .8 3.0 3.1 3.3 3.5 3.6 3.6 3.6 3.6 3.7 3.7

Equals: Personal income.................. 85.9] 47.00 96.0| 227.6| 587.2| 629.3| 688.7| 748.9] 801.0| 782.3} 801.3| 807.2{ 813.3| 831.5
Less: Personal tax and nontax payments. ... 2.6 1.5 3.3] 20.7| 75.4] 83.0f 97.5| 117.3| 116.3| 117.0[ 117.7] 114.2] 116.1] 116.4
Equals: Disposable personal income. ........ 83.3| 45.5 92.7] 206.9! 511.9] 546.3| 591.2| 631.6| 684.8! 665.3| 683.6| 693.0| 697.2| 715.1
Less: Personaloutlays................... 79.1] 46.5 81.7] 193.9] 479.3] 506.0! 550.8| 593.9} 634.6| 620.5| 632.1| 640.2) 645.5 665.3

Personal consumption expenditures.| 77.2| 45.8] 80.6| 191.0| 466.3| 492.1| 535.8] 577.5| 616.7| 603.1} 614.4| 622.1| 627.0| 646.4

Consumer interest payments. .. .... 1.5 .5 9 2.4) 12,47 13.2) 14.3] 15.7) 17.0, 16.4| 16.8] 17.2[ 17.5 17.9

Personal transfer payments to for- l

(3771 1T . T .3 2 .2 .5 .6 .7 T .8 9 .9 1.0 1.0 9 1.0
Equals: Personal saving. .................. 4.20 —~.9 11.0] 13.1] 32.5| 40.4] 40.4] 37.6/ 50.2| 44.8| 51.5] 52.7) 51.8) 49.8
Disposable personal income in constant (1958) : |
dollars. .......cooiiiiiiiiiiiiiiiia, 150.6 112.2I 190.3| 249.6| 458.9| 477.5| 499.0| 511.5; 529.8| 522.9| 532.0| 534.2 530.0i 538.3
Note,—Dept. of Commerce estimates, Quarterly data arc seasonally
adjusted totals at annual rates. Sce also NOTE to table opposite,
PERSONAL INCOME
(In billions of dollars)
1970 1971
Item 1969 | 1970 |~ -
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar. | Apr. | May?
Total personal income.............. 748.9( 801.0( 799.7| 798.2( 803.3| 806.4| 811.9] 809.9| 812.6| 817.5| 827.4] 830.4] 836.8] 841.4] 847.4
Wage and salary disbursements...... 509.0| 540.1| 540.5| 538.1| 541.5| 543.2| 546.6] 541.8| 544.1| 549.8| 557.8( 559.8| 564.2( 566.9| 571.2
Commodity-producing industrics...| 197.5| 201.2| 200.9( 201.3} 202.1| 202.0| 201.5! 196.8| 196.8] 202.3| 203.0| 202.5] 204.5{ 205.0; 206.7
Manufacturing only .. ........ 157.5) 158.9| 159.2| 159.5| 160.1] 159.6| 159.5| 154.3; 153.6] 158.9| 160.2| 159.8| 160.8| 160.7| 162.1
Distributive industries. 119.8] 128.4( 127.2| 127.9] 129.1] 129.7| 130.2| 130.6| 131.4]| 130.5| 133.4| 134.2( 135.4| 136.5| 137.8
Service industries. .. .. 87.7 96.6{ 95.5 95.7] 96.8/ 97.3] 97.9 98.8 99.8/ 100.4] 102.2] 103.1] 103.9]) 104,5) 105.4
Government, , ..... 104.1} 114.0] 116.9| 113.2} 113,5| 114.2| 117.0| 115.6{ 116.1| 116.6| 119.2| 120.0} 120.4{ 120.9| 121.3
Other labor income.,.vvvuveonoo... 27.6| 30.4| 30.0| 30.3] 30.6/ 30.8 31.1| 31.3] 31.5 31.77 31.9| 32.1] 32.3 32.5 32.7
Proprictors’ income....... 66.8| 67.6] 67.8] 67.7| 67.8] 67.8] 67.8| 67.6] 67.3| 67.1| 67.1f 66.8/ 67.0| 67.1| 67.3
Business and professional ..| 50.5| SI.4] S1.3( SL.5/ S1.6] S1.7t 51.8( 51.9( 52,0 52.1 52.2 52.1f 52.3} 52.4] 52.5
19 1 D 16.4] 16.2] 16.5 16.2] 16.2| 16.1] 16.0} 15.7) 15.3] 15.0] 14.9] 14.7) 14.7] 14,7 14.8
Rental income. ..o ovvinvenennns 22.0| 22.7| 22.6] 22.7| 22.7| 22.7| 22.8 22.9{ 23.0 23.1 23.2{ 22.8 23.3] 23.4] 23.5
Dividends., oo v viviniiiiiiiinies 24.71 25.2] 25.3] 24.7} 25.2| 25.3] 25.5| 25.6| 25.7| 24.1} 25.9| 25.9| 25.7] 25.7| 25.8
Personal interest income............ 59.7 65.2| 64.5 64.8[ 65.3] 66.0] 66.8] 67.0| 67.1| 67.1f 67.5[ 67.7] 67.7 67.9| 68.1
Transfer payments. « ceevvveriennnn. 65.1f 77.6| 76.6] 77.6| 78.1] 78.6| 79.6| 81.7\ 81.9| 82.9| 84.5 86.0{ 87.6/ 88.8 89.9
Less: Personal contributions for social
INSULANCE. + o v v ev vt ranaeenanans 26,0 27.8| 27.7} 27.6] 27.8] 28.0{ 28.2{ 28.0! 28.1/ 28.4] 30.6 30.7| 30.9| 31.0] 31.2
Nonagricultural income. . 726."7| 778.6| 777.0| 775.7| 780.9| 784.0| 789.7| 787.9{ 791.0| 796.2| 806.2| 809.2| 815.7| 820.0| 825.9
Agriculture income. ... 22,2 22.4| 22.7| 22.4] 22.4{ 22.3| 22.2| 21.9{ 21.6/ 21.3] 21.2[ 21.2] 21.1] 21.3] 21.4

NotE.—Dept. of Commerce estimates, Monthly data are seasonally
adjusted totals at annual rates. Sec also NOTE to table opposite.
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A 74 U.S. BALANCE OF PAYMENTS o JULY
1. U.S. BALANCE OF PAYMENTS

1971

(In millions of dollars)
. . 1970 1971
Line Credits+; debits — 1968 1969 1970
I 11 I v i»
Summary—Seasonally adjusted
1 Merchandise trade balance L..........covviiiiiiin e 624 660 2,110 513 751 704 142 272
2 EXPOULS « ¢ + e v e v e s aeeansnsanetaneenneisneonaennns 33,588 36,490 41,980 10,241 10,582| 10,696 10,461] 11,032
3 FIAPOTES 1 - v v v v v eee e e e e et e e e —32,964/—35,830|--39,870| —9,728| —9.831| —9,992|—10,319|—10,760
4 Military transactions, net......coeveviiiiiiiiiiinae.s —3,140| —3,341| —3,371 —-908 —808 --884 -770 —-677
5 Travel and transportation, Net.. .. vvivie i iiiiieviinanes —-1,558 —1,78¢{ —1,979 —448 —500 —553 —478 —484
6 Investment incorpe, NEE 2, .ttt e ettt et et s 6,220 5,975 6,242 1,577 1,469 1,571 1,626 1,727
7 U.S. direct investments abroad...................... 6,519 7,340 7,906 2,039 1,905 1,973 1,988 1,984
8 Other U.S. investments abroad.........ovnt Vera s 2,714 3,199 3,503 886 886 882 851 861
9 Foreign investments in the United States............. --3,013] —4,564| —5,167| —1,348| —1,322| —1,284| —1,213; —1,118
10 Other SEIVICES, NEL. . vv v v vv st reretrernteerernenanss 344 497 588 147 133 157 150 213
11 | Balance on goods and services 3.. ... ... il 2,489 2,011 3,592 881 1,045 995 670 1,051
12 Remittances, pensions and other transfers,............... —1,168 —1,266| —1,410 —338 —362 --359 -351 —351
13 | Balance on goods, services and remittances.................... 1,321 745 2,182 543 683 636 319 700
14 U.S. Government grants (excluding military), . .........v0 —1,707] —1,644| —1,739 —418 —391 —444 —485 —432
15 | Balance on current account............ PR —386 —899 444 125 292 192 —-166 268
16 U.S. Government capital flows excluding nonscheduled
repaymMents, NEt 4. .. ..t et it e —2,538| —2,106| —1,837 —511 —480 —396 —450 —603
17 Nonscheduled repayments of U.S. Government assets. . .... 269 —87 244 88 114 2 40 4
18 U.S. Government nonliquid liabilities to other than foreign
official reserve agencies. ..........covoiiiiii 107 263 —436 —30 —224 82 —263 --88
19 Long-term private capital flows, net..................... 1,198 —50{ —1,453 —-969 —272 —220 7 —997
20 .S. direct investments abroad. ... .. ... i —~3,209| —3,254| —4,445 --1,358; —1,257 —897,  —934] -1,357
21 Foreign direct investments in the United States........ 319 832 969 486 105 218 160 50
22 Foreign securities. .. ... ... .ocoiiiiii il —1,226] —1,494 —942 —210 93 — 488" —337 -~-362
23 U.S. securities other than Treasury issucs. 4,389 3,112 2,190 304 374 720 792 628
24 Other, reported by U.S, banks............ 430 477 199 31 68 44 56 —114
25 Other, reported by U.S. nonbanking concerns, 495 277 576 —222 345 183 270 158
26 | Balance on current account and long-term capital 4.............. —1,349: —2,879; —3,038) —1,297 —570 —340 —832] —1,416
27 Nonliquid short-term private capital flows, net............ 231 -~ 602 —548 - 107 —164 —121 —150 -100
28 Claims reported by U.S. banks. .. .covoveviviviinn s —44 --658| —1,015 —162 —268 —189 —396 -85
29 Claims reported by U.S. nonbanking concerns........ —484 -35 —363 —108 —~47 —56 —152 --15
30 Liabilitics reported by U.S. nonbanking concerns. ... .. ' 759 91 830 163 151 124 392(........
31 Allocations of special drawing rights (SDR).......o.ovaiiiian o, 867 217 217 217 216 180
32 Errors and Omissions, net... ... ..o vuiviieneiierniirenanns —493| —2,603| —1,132 —62 —430 —~433 —~207| —1,268
33 | Netliguidity balance. ..o it -1,610| --6,084| --3,852| —1,250 —945 —~679 -977 —-2,604
34 Liquid private capital flows, net...............c..0. e | 3,251 8,786| —5,969 ~—1,615 —457] —1,398| —2,499] —2,919
35 Liquid claims. ... s - 559 124 273 257 —81 —15 112 —~232
36 Reported by U.S. banks, ................ 000t --61 —209 —119 140 —-127 —53 -79 —-72
37 Reported by U.S. nonbanking concerns.......... —498 333 392 117 46 38 191 - 160
38 Liquid liabilities. ... ...ovivei i s 3,810 8,662 —6,242] —1,872 —376| —1,383| —2,611| —2,687
a9 To foreign Lommerual banks.......... .00l 3,387 9,166] —6,507 —1,863 —441| —1,315| —2,888| —3,025
40 To international and regional organizations....... 48 ~ 63 179 142 -~ 124 82 -79 268
41 To other foreigners. ... oo vvvv i 375 —441 86 —151 189 —150 198 70
42 | Official reserve transactions balance...................ooivis 1,641 2,702 —9,821| —2,865 —1,402 —2,077| —3,476] —5,523
Financed by changes in:
43 Nonliquid " liabilities to foreign official reserve agencics |
reported by U.S. Government. . .......ovvviiiineianen 1 1,806 —~162 535 —266 735 ~12 71 —8
44 Nonliquid liabilities to foreign official agencies reported |
by US. banks.........ocoiviivniniennns . 534 —836 —810 —154 —235 —233 — 188 —216
45 Liquid liabilities to foreign official agencies 7,619 3,021 97 1,738 2,763 5,065
46 U.S. official reserve assets, Net......ovovv v iaieaass ) 2,477 264 805 584 824 682
47 Gold. .o i i i e i e e 787 —44 14 395 422 109
48 13 0 2 e —851 —270 —254 —251 —76 —55
49 Convertible CUITENCIES . v v v v i e ieii et 1 —1,183 814 2,152 831 818 34 469 3713
50 Gold tranche position in IMF, .. ................... i —870| —1,034 389 —253 227 406 9 255
Memoranda: . |
51 Transfers under military grant programs, (excluded from
lines2,4,and 14. ... ... ..o i I 804 756 613 137 191 116 169 191
52 Remvested earnings of foreign incorporated affiliates of : i
U.S. firms (excluded from lines 7and 20), . ........o.t .. 2,175 2,532 (%) (5) [©)] (%) ) %)
53 Reinvested earnings of U.S. incorporated affiliates of |
foreign firms (excluded from lines 9 and 21).,...........; 488 431 (3) () (O] (3) (5 (%)

JFor notes see end of table.
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1. U.S. BALANCE OF PAYMENTS—Continued
(In millions of dollars)
1970 1971
Credits +, debits — 1968 1969 1970
I 1I I v | 1?
Balances excluding allocations of SDR's—Seasonally adjusted
Net liquidity balance, . ........ oot iiieiiiiii i -~1,610 | —6,084 | —4,719 | —1,467 | —1,162 —896 [ —1,193 | —2,784
Official reserve transactions balance. ....................... ,641 2,702 | —10,688 | —3,082 | —1,619 | —2,294 | —-3,692 | —5,703
Balances not seasonally adjusted

Balance on goods and services (line 11)..,.................. 2,489 2,011 3,592 1,234 1,300 —291 1,349 1,419
Balance on goods, services and remittances (line 13).......... 1,321 745 2,182 913 925 —657 1,002 1,085
Balance on current account (line 18)....oovvvviniin e, - 386 ~ 899 444 465 487 | — 1,060 552 624
Balance on current account and long-term capital 4 (line 26)...| —1,349 | -2,879 | —3,038 | --1,310 —899 | —1,535 706 | —~1,366
Balances including allocations of SDR’s:

Net liquidity (lin€ 33).0ue e riininireniinianen —-1,610 | —6,084 | —3,852 —~505 | —1,783 | —1,456 —107 | —1,921

Official reserve transactions (line42)..............cc0vns 1,641 2,702 | —9,821 | —1,965 | —2,069 | —2,612 | —3,174 | —4,686
Balances excluding allocations of SDR’s:

Net liquidity, oo oo v eve e ettt a s -1,610 | —6,084 | —4,719 | —1,372 | —1,783 | —1,456 —107 | —2,638

Official reserve transactions 1,641 2,702 |—10,688 | —2,832 | —2,069 | —2,612 | —3,174 | —5,403

1 Adjusted to balance of payments basis; excludes transfers under
military grants, ex‘)orts under U.S. military agency sales contracts and
imports of U.S. mili

2 Includes fees and royalties from U.S. direct investments abroad or
from foreign direct investments in the United States.

tary agencies.

5 Not avaiiable.

3 Equal to net exports of goods and services in national income and
product accounts of the United States.
4 Includes some short-term U.S. Govt. assets.

Notr.—Data are from U.S. Department of Commerce, Office of Busi-

ness Economics. Details may not add to totals becausc of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(Seasonally adjusted; in millions of dollars)

Exports 1 Imports 2 Export surplus
Period
1968 1969 1970 1971 1968 19697 1970 1971 1968 1969 1970 1971

Month

Jan...ovuonne 2,814 132,161 3,406 3,735 2,687 | 32,002 3,223 3,686 127 159 183

Feb.ovoiinnnan. 2,775 {132,266 3,547 3,690 2,592 32,672 3,278 3,553 184 —406 269

Mar,...coo.un 32,439 | 233,188 3,376 3,815 [32,589 32,982 3,218 3,569 —150 206 158

PN +] N 32,855 |33,318 3,409 3,543 32,604 33,183 3,263 251 135 146

May........... 2,740 | 33,268 3,661 3,783 2,755 33,257 3,338 —15 11 323

June.......... 2,870 | 33,179 3,730 |......... 2,792 33,152 3,266 78 27 465

July........... 2,858 3,182 3,699 |......... 2,725 3,074 3,255 133 108 444

Auge......ovve 32,950 3,366 3,592 ..., 2,872 3,163 3,346 78 203 246

Septiieeeninn, 33,211 3,341 3,553 ... 2,951 3,078 3,428 261 263 125

[0 32,631 3,342 3,689 |......... 2,736 3,192 3,501 —105 150 188

Nov...oovvnnnn 2,972 3,398 3,499 |......... 2,883 3,180 3,428 89 218 1

Dec.ovvvvvnnnn. 2,977 3,280 3,570 ..o 2,908 3,078 3,404 70 202 166
Quarter:

) 8,028 7,615 10,328 11,240 7,867 7,655 9,719 10,808 161 —40

D P 8,465 9,765 10,800 |......... 8,151 9,591 9,867 |[......... 314 174

) 0 9,019 9,889 10,845 |......... 8,548 9,315 10,029 |......... 471 574

IViooina 8,580 10,020 10,758 [......... 8,527 9,450 10,333 |....v0een 53 570
Yeart,,........0. 34,063 37,332 | 42,662 |....... .| 33,226 36,043 39,963 |........ . 837 1,289

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under

Mutual Security Program,

2 General imports including imports for immediate consumption plus

entries into bonded warehouses.

4 Sum of unadjusted figures,

cause of rounding.

3 Significantly affected by strikes,

Note.—Bureau of the Census data. Details may not add to totals be-
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3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales (—) or net acquisitions; in millions of dollars at $35 per fine troy ounce)

Arca and country 1962 1963 1964 1965 1966

1967

1970 1971

1968 1969 1970

Western Europe:
Austrid. o oev e,
Belgium,......c.oovvvuns
France....oovvivininenen
Germany, Fe
Ireland. .
Jtaly.......
Netherlands.
Spain.....coveiiiinan
Switzerland, ... .ol
United Kingdom.........
Bank for Intl. Settiements..

Total.....ovvvnnnen,
Canada .............000n, 1 P o S P P A P
Latin American republics:
Argentina .........0.00, 85 [+ IS P -39 -1 —25 —25 —28 k| P ~23.......
Brazil....cocvveneneinnn, 57 72 54 25 -3 -1 Ll P =23 i —23].......
Colombig..eovviiinnnae, 38f....... 10 29 YA PP P * —1 —1 [ P [P P
Venczuela......ooovvevaifovniani]eeninsifenn, Ve L] I [ P N PRY PN P PN N E I Py
Other..oevveenveiraanns -5 —11 -9 —13 —6 11 —40 ~29 —80 -1 -9 —4 ~66 .
Total............... 175 32 S6 17 —41 9 —65 —54; —131 -7 -9 —4] ~1I11 .
Asia:
Irag.. cvverrnneenvannn

Japan..
Lebanon.
Malaysia. . . e
Philippines. .............
Saudi Arabia............ el ¥ ] PR F Y I P e 1] I e O A I S D
Singapore.......vcoiiinifenns S P PR P Y P P T, —81 | N I Y Y P P
Other. v e veennneres —47 —13 -6 —14 —14 —-22 -75 -9 ~91 223 -1 —41 -7 21
Total...ovvivunnnn, -93 12 3 —24 —86 —~44] ~366 42| -213 24 -1 -39 —197 —15
Allother.....ovvvvivninnn. -1 —36 -7 —16 —22[ 3—-166] 3—68 -1 —81 —1 -2 —4 -~75 —1
Total foreign countries...... —833] -—392 —36/—1,322( —608/—1,031{—1,118 957 4-631 20 —14 —73] 4—-563] ~102
Intl. Monetary FundS,......|. ..o oo ]oneant, 6225 177 22 -3 10| —156 24|....... ~322 4142 -7
Grand total......... —8331 —392 —36|—1,547| —431|—1,009|—1,121 967, —787 44 —14f —395| -—422; ~109

I Includes purchase from Denmark of $25 million.

2 Includes purchase from Kuwait of $25 million.

é Includes sales to Algeria of $150 million in 1967 and $50 million in
1968.

4 Data for IMF include the U.S, payment of $385 million increase in
its gold subscription to the IMF and gold sold by the IMF to the United
States in mitigation of U.S. sales to other countrics making gold payments
to the IMF. The country data include U.S. gold sales to various countries
in connection with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the IMF total £548 million each.

Notes to Table 5 on opposite page:

t Represents net IMF sales of gold to acquire U.S, dollars for use in
IMF operations, Does not include transactions in gold relating to gold
deposit or gold investment (see Table 6).

2 Positive figures represent purchases from the IMF of currencies of
other members for equivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, including dcllars derived from charges on
purchases and from other net dollar income of the IMF, The United
States has a commitment to rcpurchase 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 by an cquivalent amount,

3 Includes dollars obtained by countries other than the United States
from sales of gold to the IMF.,

3 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 $17 million, was made in June 1968,

IMF sold to the United States a total of $800 million of gold ($200
million in 1956, and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMF in U.S. Govt.
securities. In Sept. 1970 IMF repurchased $400 million,

6 Payment to the IMF of $259 million increase in U.S, gold subscription
less gold deposits by the IMF.

4 Represents the U,S. gold tranche position in the IMF (the U.S.
quota minus the holdings of dollars of the IMF), which is the amount
that the United States could purchase in foreign currencies automatically
if needed. Under appropriate conditions, the United States could pur-
chasc additional amounts equal to its quota,

5 Includes $259 million gold subscription to the IMF in June 1965 for
a U.S. quota incrcase, 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.

6 Includes $30 million of special drawing rights.

Note.—The initial U.S. quota in the IMF was $2,750 million. The U.S,
quota was increased to $4,125 million in 1959, to $5,160 million in Feb.
1966, and to $6,700 miltion 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)
T 1
Gold stock! vecr(l)irll).le Reserve Gold stock! vg‘t)i‘l‘)-lc Reserve
E;edax")[ Total foreign posillimn SDR’s4 51‘1(::131{‘ Total foreign posilr:mn SDR’s 4
Total2 | Treasury | %58 | IMF3 Total? | Treasury | U8 | IMF3

1958...1 22,540 ( 20,582 20,534 |......... 1,958 1........
1959...| 21.504 | 19.507 | 19,456 |......... 1,997 |........ 16,328 | 11,889 | 11,367 1,132 | 2,350 957
1960, 19,359 17,804 17,767 [......... 1,555 .00 16,0065 11,934 11,367 716 2,454 961
15,796 | 11.817 | 11,367 695 | 2,323 961
1961, . 18,753 16,947 16,889 116 1,690 |........ 15,527 11,494 11,117 1,098 1,944 991
1962... 17,220 ] 16,057 | 15,978 99 | 10064 |........ 15,120 | 11,495 | 11,117 81 1,823 991
1963. . 16,843 15,596 15,513 212 1,035 |........ 14,891 11,478 11,117 640 1,812 961
1964 . 16,672 15,471 15,388 432 769 {......0 14,487 11,072 10,732 629 1,935 851

1965. 15,450 | 613,806 | 613,733 781 6 863 [........
1966 . 14,882 13,235 13,159 1,321 326 14,699 11,040 10,732 491 1,700 1,468
1967...] 14,830 | 12,065 | 11,982 | 2,345 420 14,534 { 11,039 | 10,732 327 1,700 | 1,468
1968...] 15710 | 10,892 | 10,367 | 3.528 | 1,290 14,342 | 100963 | 10,732 256 1,680 1,443
1969, ../ 716,964 | 11.859 | 10,367 | 72,78l 2,324 14,307 | 10)925 | 10732 257 1,682 1,443
1970...| 14,487 11,072 10,732 629 1,935 r13,811 10,568 10,332 318 1,678 1,247
13,504 10,507 10,332 322 1,428 1,247

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 liabilitics, see Table 6.

2 Includes gold in Exchange Stabilization Fund,

3 The United States has the right to purchase foreign currencies equiva-
lent to its reserve position in the IMF automatically if needed. Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S. quota, See Table 5.

4 Includes initial allocation by the IMF of $867 million of Special Draw-
ing Rights on Jan, 1, 1970, and second allocation of $717 million of
SDR’s on Jan, 1, 1971, plus net transactions in SDR’s.

5 For holdings of F.R. Banks only, see pp. A-12 and A-13.

6 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the IMF in June 1965 for a U.S, quota increase which
became effective on Feb, 23, 1966. In figures published by the IMF from
June 1965 through Jan. 1966, this gold subscription was included in the
U.S. gold stock and excluded from the reserve position,

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,

Notr,—See Table 23 for gold held under earmark at F.R. Banks for
foreign and international accounts. Gold under earmark is not included
in the gold stock of the United States.

5. U.S. POSITION IN THE INTERNATIONAL MONETARY FUND

(In millions of dollars)

Transactions affecting IMF holdings of dollars IMF holdings
(during period) of dollars
(end of period)
U.S. transactions with IMF Transactions by U.S.

other countries re§9(ve

Period with IMF position
Per cent | inIMF
Paymfents Net ’{'fansqc- IMF net x ’llq‘otal A . of (enddgf‘

o ions in f e~ change moun perio
subscrip- g:l]e(; foreign mci(;me Purcg}ases purchases ql\{'ost.a,
tions in curren- in
dollars by IMF 1 cies 2 dollars dollars?3 dollars

1946—1957. .. ...ocvvvunun. 2,063 600 |.......... ~45 ~2,670 827 715 775 28 1,975
1958—1963..........000u0 1,031 150 [.......... 60 —1,666 2,740 2,315 3,090 75 1,035
1964—1966................ 776 |.ooviiinn. 1,640 45 —723 6 1,744 4,834 94 5326
—94 4,740 92 420

~-870 3,870 75 1,290

—1,034 2,836 55 2,324

1,929 4,765 71 1,935

10 2,810 54 2,350

—~104 2,706 52 2,454

131 2,837 55 2,323

379 3,216 62 1,944

121 3,337 65 1,823

11 3,348 65 1,812

1,417 4,765 ) 1,935

235 5,000 75 1,700

.......... 5,000 75 1,700

20 5,020 75 1,680

-2 5,018 75 1,682

4 5,022 75 1,678

250 5,272 79 1,428

For notes see opposite page.
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS

(In millions of dollars)

Liabilities to Intl. Liabilities to foreign countries Liabilities to non-
v Monetary Fund arising monetary intl, and
from gold transactions regional organizations 5
Official institutions 3 Banks and other forcigners
d e
En market- . .
of Total Sll;?:;,'l" Market-| able st]é?:;' Market- Sthorl- Market-
period liabil. | able |convert- lisbil- | ®ble lenm able
Gold | Gold itios roe | US| ible itios 0. | USS. aadte | us.
Total de- [ invest- | Total |'“S875° | Govt. | US. | Total orted | Govt. | Total 1tics vl | Govt.
posit 1 | ment 2 I bonds | Treas- p bonds ported | o nds
be?r},ks and ury bnbnyks and ‘ b'?nyks and
in U.S. | notes ¢ | bonds in U, | notes inU.S.6 | notes ¢
notes
1957....... 715,825 7,917 542 |iuinans
1958....... 716,845 8,665 552 |ieeiinnn
1959....... 19,428 9,154 530 660
1960 8 20,994 800 |........ 800 [ 11,078 | 10,212 750 775
""" 21,027 800 |........ 800 | 11,088 { 10,212 750 791
22,853 800 ........ 800 | 11,830 | 10,940 703 1,245
1961 8 ’
""" 22,936 800 {........ 800 | 11,830 | 10,940 704 | 1,245
1962 8 24,068 800 |........ 800 | 12,748 | 11,997 1,250 911
crrer] 124,068 800 [........ 800 | 12,714 | 11,963 1,284 911
19638 126,361 800 |........ 800 | 14,387 | 12,467 808 | 1,152
""" 126,322 800 |........ 800 | 14,353 | 12,467 808 1,157
1964 8 28,951 800 [........ 800 | 15,428 ] 13,224 818 904
-1 {29,002 800 ........ 800 | 15,424 { 13,220 818 904
1965....... 29,115 834 34 800 | 15,372 | 13,066 679 752
1966 8 29,904 1,011 211 800 | 13,600 | 12,484 860 256 | 14,387 | 13,859 528 906 581 325
""" 29,779 1,011 211 800 | 13,655 | 12,539 860 256 | 14,208 | 13,680 528 905 580 325
33,271 1,033 233 800 | 15,653 | 14,034 908 701 | 15,894 | 15,336 558 691 487 204
1967 8
""" 33,119 1,033 233 800 | 15,646 | 14,027 908 711 | 15,763 | 15,205 558 677 473 204
1968 9 33,828 1,030 230 800 | 12,548 | 11,318 529 701 | 19,525 | 18,916 609 725 683 42
""" 33,614 1,030 230 800 | 12,481 | 11,318 462 701 | 19,381 | 18,916 465 722 683 39
1969~
Dec. 8,10 41,776 1,019 219 800 | 11,992 | 11,054 383 555 | 28,106 | 27,577 529 659 609 50
e % 41,900 1,019 219 800 | 11,994 | 11,056 383 555 | 28,224 | 27,695 529 663 613 50
1970-Apr...| 43,359 1,010 210 800 | 14,414 | 13,605 380 429 | 27,170 } 26,685 485 765 714 51
May..| 43,223 1,010 210 800 | 14,797 { 13,986 382 429 | 26,713 | 26,212 501 703 652 51
June..| 43,380 1,010 210 800 | 15,306 | 14,480 397 429 | 26,383 | 25,847 536 681 629 52
July...| 43,509 1,010 210 800 | 16,602 | 15,756 417 429 | 25,139 | 24,597 542 758 705 53
Aug...| 44,008 1,010 210 800 | 16,622 | 15,776 417 429 | 25,533 | 24,971 562 843 798 45
Sept...| 44,216 587 187 400 | 17,778 | 16,932 417 429 | 25,088 | 24,521 567 763 717 46
Oct.. .| 44,261 587 187 400 | 18,131 | 17,376 326 429 | 24,730 | 24,165 565 813 768 45
Nov...| 44,488 579 179 400 | 19,965 | 19,210 326 429 | 23,159 | 22,573 586 785 738 47
Dec...| 43,277 566 166 400 | 20,066 | 19,293 344 429 | 21,803 | 21,164 639 842 817 25
1971—Jan...| 43,785 559 159 400 | 20,500 | 19,727 344 429 | 21,675 | 20,989 686 1,051 1,027 24
Feb..| 44,110 559 159 400 | 22,287 | 21,509 349 429 | 20,288 | 19,604 684 976 935 41
Mar..| 45,531 559 159 400 | 24,827 | 24,049 349 429 : 19,034 | 18,361 673 1,111 971 140
Apr.?| 47,727 548 148 400 | 27,293 | 26,515 | 349 429 | 18,615 | 17,937 678 1,271 1,131 140

1 Represents liability on go'd deposited by the International Monctary
Fund to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creases,

2 U.S. Govt, obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-carning assets. Upon termination of investment, the
same quantity of gold can be reacquired by the IMF,

3 Includes Bank for International Scttlements and European Fund.,

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Govt, that are guaranteed by the United States,

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

6 Includes difference between cost value and face value of securities in
IMF gold investment account. Liabilities data reported to the Treasury
include the face valuc of these securities, but in this table the cost value of
the securities is included under “Gold investment.” The difference, which
amounted to $19 million at the end of 1970, is included in this column,

7 Includes total foreign holdings of U.S. Govt. bonds and notes, for
which breakdown by type of holder is not available,

8 Data on the two lines shown for this date differ because of changes in
reporting coverage. Figures on the first line are comparable with those
shown for the preceding date; figures on the second line are comparable
with those shown for the following date,

9 Data included on the first line for holdings of marketable U.S. Govt.
securities are based on a July 31, 1963, benchmark survey of holdings and

regular monthly reports of sccurities transactions (see Table 16). Data in-
cluded on the second line are based on a benchmark survey as of Nov. 30,
1968, and the monthly transactions reports. For statistical convenience,
the new series is introduced as of Dec, 31, 1968, rather than as of the
survey date.

The difference between the two series is believed to arise from errors in
reporting during the period between the two benchmark surveys, from
shifts in ownership not involving purchases or sales through U.S. banks
and brokers, and from physical transfers of securities to and from abroad.
It is not possible to reconcile the two serics or to revise figures for earlier
dates,

10 Includes $17 million increase in dollar value of foreign currency
liabilities resulting from revaluation of the German mark in Oct. 1969,

Note.—Based on Treasury Dept. data and on data reported to the
Treasury Dept. by banks and brokers in the United States, Data correspond
to statistics following in this section, except for minor rounding differcnces.
Table excludes IMF “holdings of dollars,” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-intcrest-bearing special United
States notes held by other international and regional organizations.

The liabilities figures are used by the Dept. of Commerce in the statistics
measuring the U.S. balance of international payments on the liquidity
basis; however, the balance of payments statistics include certain adjust-
ments to Treasury data prior to 1963 and some rounding differences, and
they may differ because revisions of Treasury data have been incorporated
at varying times, The table does not include certain nonliquid liabilities
to foreign official institutions that enter into the calculation of the official
reserve transactions balance by the Dept, of Commerce.
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7. U.S. LIQUID LIABILITIES TO OFFICIAL INSTITUTIONS OF FOREIGN COUNTRIES, BY AREA
(Amounts outstanding; in millions of dollars)
Total Latin
. ¥ Western i : . Other
End of period foreign Canada American Asia Africa ¢
P countries | Europe! republics ! countries 2

10y SN 15,646 9,872 996 1,131 3,145 249 253
19683 { 12,548 7,009 533 1,354 3,168 259 225
....... T RRTTERTTRRRRY | I AT 7001 532 1'354 30122 248 224
ST . 411,994 5,860 495 1,681 3,190 546 222
L N N 14,414 6,942 733 2,101 3,668 725 245
MY+ ¢ ottt 14,797 7,311 762 2,066 3,632 744 282

JUNC. i e i e e s 15,306 8,064 500 2,109 3,5 710 352

JUIY. o i e 16,602 9,569 527 2,102 3,331 691 382

AUt ot e it in it sae e ear e ieaas 16,622 9,674 690 1,987 3,189 692 390

=3 o 17,778 11,171 620 1,738 3,254 661 334

L0 7 18,131 11,589 575 1,767 3,336 526 338

NOV ettt it it it st eas o 19,965 13,254 637 1,646 3,639 449 340

D, i it e, 20,066 13,046 662 1,536 4,060 407 355

L T o T O 20,500 13,702 678 1,370 4,046 381 323
) 3+ T 22,287 15,382 727 1,341 4,169 325 343

1% T 24,827 17,149 801 1,218 5,004 242 413
7§ R G PN 27,293 19,170 818 1,227 5,291 257 530

1 Includes Bank for Intcrnational Settlements and European Fund,
2 Includes countries in Oceania and Eastern Europe, and Western Euro-

pean dependencies in Latin America.

3 See note 9 to Table 6.

Not1e,—Data represent short-term liabilities to the official institutions
of foreign countries, as reported by banks in the United States, and foreign

official holdings of marketablc and convertible nonmarketable U.S. Govt,
securitics with an original maturity of more than 1 year.

4 Includes $17 million increase in dollar value of foreign currency
abilities resulting from revaluation of the German mark in Oct, 1969,

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

. . To nonmonetary international
To all foreigners and regional organizationsSs
Payable in dollars - IMIE Deposits
End of period T | Fayable ¢ o
. Deposits U.s. n Invest:
Total 1 Treasury Other | foreign ment4 Total
Total - bills and Sth‘m' curs Demand| Time?
N cortifi- .?l!')ms rencies
Demand| Time 2 cates liab,

1968, .. 0cvivvvinan.. 31,717 ] 31,081 } 14,387 5,484 6,797 4,413 636 800 683 68 113
19696 40,040 { 39,611 | 20,430 | 6,834 5,015 7,332 429 800 609 57 83
"""""""" 40,164 | 39,735 | 20,436 6,967 5,015 7,317 429 800 613 62 83
1970—May . ......... 41,650 | 41,299 | 18,139 7,287 7,564 8,309 351 800 652 70 132
June,......... 41,756 | 41,418 | 18,091 7,278 | 8,159 | 7,890 338 800 629 83 119
July........... 41,858 | 41,514 | 17,220 7,187 9,103 8,004 344 800 705 73 131
Aug........... 42,345 | 42,008 } 17,432 | 7,249 | 9,845 | 7,482 337 800 798 66 137
Sept..........n 42,570 | 42,213 | 17,234 7,248 | 10,856 6,875 357 400 717 73 135
Octivanininiinn 42,709 | 42,359 | 17,041 7,082 | 11,665 6,571 350 400 768 68 144
Novi..ooovvuns 42,921 | 42,578 | 15,833 6,725 | 13,651 6,369 343 400 738 68 137
Dec........... 41,674 | 41,306 | 15,793 5,897 | 14,110 | 5,506 368 400 817 69 156
9M1M—Jan............ 42,143 | 41,765 | 14,751 5,694 | 14,440 | 6,880 378 400 1,027 115 151
Feboossuronnon, 42,448 | 42,038 | 13,455 5,486 | 16,361 6,736 410 400 93§ 64 145
Mar........... 43,781 | 43,129 | 11,803 5,165 | 18,664 | 7,497 652 400 971 73 165
Apr.?.,. ... .. 45,983 | 45,346 | 10,409 4,955 | 22,310 7,672 637 400 1,13t 63 200

May®, ......... 50,181 | 49,562 | 9,961 4,903 | 26,983 } 7,715 619 4C0 } 1,191 52 220

U.S.
Treasury
bills and

certifi-
cates

Other
short-
term
liab.3

For notes see the following page.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in millions of dollars)

To residents of foreign countries To official institutions?
Payable in dollars Payable in dollars
End of period b it Us Pu’i’ﬁble b it Us Payable
eposits S, . eposits 3, in
Total Treasury Sltohretf focrlcl:;;_,n Total Treasury ggh?r foreign
bills and ' rencic bills and T lcurrencies
ime2 | certific | oPTy neies Demand | Timez | certifi- }Frg's
Demand | Time cates iab, man. ime cates iab,
1968....0000vennn 30,234 14,320 5,371 5,602 4,304 636 11,318 2,149 1,899 5,486 1,321 463
1969 6 38,631 20,372 6,751 3,971 7,109 429 11,054 1,918 2,951 3,844 | 2,139 202
9696 .. iaiiin 38,751 20,373 6,884 3,97t 7,094 429 11,056 1,919 2,951 3,844 | 2,140 202
18,069 7,155 6,538 8,085 351 13,986 1,340 3,426 6,417 2,655 148
18,008 7,158 7,166 7,657 338 14,480 1,421 3,475 7,020 | 2,416 148
17,147 7,056 8,086 7,720 344 | 15,756 1,576 3,502 7,946 | 2,584 148
17,366 7,112 8,793 7,138 337 15,776 1,249 3,612 8,653 2,114 148
17,161 7,113 10,277 6,545 357 16,932 1,369 3,440 10,141 1,834 148
16,972 6,938 11,077 6,204 350 | 17, ,376 1,444 3,178 10,919 1,687 148
15,764 6,588 13,103 5,984 343 19 210 1,367 2,851 12,967 1,877 148
15,724 | 5,741 | 13,498 5,126 368 | 19293 10629 | 2568 | 13,354 | 1.504 148
1971—Jan......... 40,716 14,635 5,543 13,768 6,393 378 19,727 1,729 2,503 13,609 1,738 148
Feb........ 41,113 13,391 5,341 15,682 6,289 410 ( 21,509 1,646 2,440 15,507 1,766 150
Mar. 42,410 11,730 5,000 18,022 7,006 652 24,049 1,560 2,246 17,863 1,980 400
Apr.?...... 44,452 10,346 4,754 | 21,704 7,010 637 | 26,515 1,612 2,204 | 20,119 2,180 400
May?...... 48,590 9,908 4,683 26,373 7,007 619 31, 298 1,636 2,203 24,702 2,337 8420
To banks? To other foreigners
. To banks
Payable in dollars and other
foreigners:
End of period Total N it Us D . Us payable in
eposits S. eposits .S, foreign
. - Treasury g]gﬁf Treasury Cl)lt(l’letr cur?
Total bills and | S | Total bills and | S290" | rencies
: certifi- : . certifi- f
Demand | Time2 cates liab, 3 Demand | Time2 cates liab. 3
14,299 10,374 1,273 30 2,621 4,444 1,797 2,199 86 362 173
23,412 16,745 1,988 20 4,658 3,939 1 709 1,811 107 312 226
23,407 16,744 1,999 20 4,644 4,062 1 710 1,934 107 312 226
22,025 15,020 1,951 20 5,035 3,985 1,710 1,779 102 395 202
21,564 | 14.817 1,859 26 4,862 4,093 1,770 1,824 120 380 190
20,434 13, 1909 1,742 24 4,759 3,967 1,662 1,812 116 n 196
20,839 14, 1432 1,735 23 4,648 3,943 1,685 1,764 116 376 189
20,400 14 139 1,903 23 4,335 3,913 1,653 1,770 114 376 208
20,055 13,921 1,964 32 4,139 3,908 1,607 1,796 127 378 202
18,428 12,747 1,917 21 3,743 3,950 1,651 1,820 115 364 195
16,906 12,360 1,335 14 3,197 4,038 1,734 1,839 131 334 220
16,711 11,218 1,194 29 4,271 4,048 1,689 1,845 130 385 230
b 15,232 | 10,021 1,025 26 4,161 4,112 1,724 1,877 148 362 260
- 14,029 8,447 889 24 4,669 4,079 1,724 1,865 135 356 253
. 13,568 6,933 660 1,469 4,506 4,131 1,801 1,890 116 324 238
May?...... 17, 1202 13,047 6,539 595 1,540 4,374 4,046 1,734 1 885 131 296 199

F l(]])ata exclude “holdings of dollars’” of the International Monctary
Fund.

2 Excludes negotiable time certificates of deposit, which are included
in “Other.”

3 Principally bankers' acceptances, commercial paper, and negotiable
time certificates of deposit.

4 U.S, Treasury bills and certificates obtained from proceeds of sales of
gold by the IMF to the United States to acquire income-earning assets.
Upon termination of investment, the same quantity of gold can be re-
acquired by the IMF.

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

Includes dijfference between cost value and face value of securities in
IMF gold investment account,

6 Data on the two lines shown for this date differ because of changes in
reporting coverage, Figures on the first line are comparable in coverage

with those shown for the preceding date; fisures on the sccond line are
comparable with those shown for the following date,

7 Foreign central banks and foreign central govts. and their agencies,
and Bank for International Settlements and European Fund.

8 Increase in valuation resulting from revaluation of Swiss franc.

9 Excludes central banks, which are included in “Official institutions.”

Note.-—“Short-term” refers to obligations payable on demand or having
an original maturity of 1 year or less. For data on long-term liabilities
reported by banks, sec Table 10, Data exclude the “holdings of dollars™
of the International Monetary FFund; 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-ncgotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association,
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(End of period. Amounts outstanding; in millions of dollars)
1969 1970 1971
Area and country - [, ——— e _
Dec, Aug. Sept Oct. Nov, Dec Jan. Feb. Mar. Apr.» May»
Europe: )
AUStria. .o v i rrr i 314 287 273 263 236 185 204 198 194 191 185
Belgium-Luxembourg. .o vev v 530 581 614 742 709 596 760 766 769 779 903
Denmark, covieeiiaeiineiiiiaiine, 153 189 195 193 187 189 196 216 220 219 148
Finland....ooovviiiniiiiinnneinennans 120 140 137 134 139 117 117 112 114 115 155
France...ooveveruiveirnroansoneaenees 1,581 2,282 2,286 2,311 2,417 2,267 2,354 2,263 2,344 2,297 2,227
GerMANY . v o vvevrienincionrnonnenns 1,381 4,505 5,439 5,977 7,543 7,520 7,795 8,518 9,568 | 10,316 | 12,471
GIBECE . v v e vt v ernneerannoranersnns 207 199 204 212 198 184 162 176 140 145 146
ALY o e vver et rie i 627 839 909 1,104 1,162 1,317 1,579 | 1,629 | 1,766 1,903 1,823
Netherlands, oo ovviiiien e 463 631 626 800 748 762 584 654 741 620 661
NOTWAY . oot vrenrannaraesoeresronss 341 309 287 315 291 324 317 313 364 403 465
Portuga 309 272 275 251 250 274 299 307 319 298 280
Spain 202 416 391 299 234 198 205 203 184 201 231
Sweden. .. 412 431 389 378 449 503 519 541 577 631 625
Switzerland . ] 2,005 2,032 2,015 1,985 1,914 1,947 1,936 2,011 2,021 2,144 2,375
TULKEY o e v et terareronanienansans 28 28 34 34 37 46 53 51 32 25 43
United Kingdom., ...........0oovvunn 11,349 8,600 9,113 7,865 6,659 5,508 5,637 5,210 4,778 5,086 5,192
Yugoslavid. coe oo i 37 27 33 31 49 37 36 46 41 33 38
Other Western Europe!.............. 1,553 1,154 850 747 828 594 460 377 368 339 727
USSR ittt iiaaniannanaans 11 7 3 13 13 1S 11 9 12 22 9
Other Eastern Europe., ....cooovveenan. 50 41 46 43 48 54 63 56 53 45 51
B T P 21,674 | 22,971 | 24,118 | 23,694 | 24,112 | 22,637 | 23,284 | 23,656 | 24,605 | 25,812 | 28,755
Canada......... R 4,012 | 3,827 3,787 | 4,529 | 4,213 | 4,016 | 3,663 3,624 | 3,400 | 3,255 | 3,136
Latin America:
Argentind..eeveeniiniiie e 416 581 533 605 560 539 508 517 522 506 504
Brazil.ove v rveeioiinianns [ 425 427 398 415 353 305 344 326 291 301 284
Chile..oereeriieiioeersnesrioreannes 400 429 325 359 327 265 256 252 258 259 256
Colombia.. .o iveeininiiieiarsreansns 261 294 282 258 244 247 231 215 186 191 169
Cuba, e iiieniei it 7 7 7 6 7 7 7 8 8 7 7
MEXICO. e v vt ee v ien it ciarana s 849 915 846 814 876 820 828 829 824 861 797
Panama .o.vvv v iiiiiiiienaineraans 140 166 172 169 173 158 163 177 173 185 173
7 T 240 208 221 213 213 225 186 178 168 181 190
Uruguay.. 111 108 107 104 108 117 125 125 119 120 112
Venezucla,.. e 691 651 630 643 652 735 672 695 645 684 729
Other Latin American republ 576 638 633 619 604 620 617 614 609 601 582
Bahamas and Bermuda.......... | 1,405 1,189 1,015 761 806 745 798 675 631 957 941
Netherlands Antilles and Surinam...... 80 88 95 91 96 98 92 95 101 105 105
Other Latin America,................ 34 37 33 37 42 39 37 38 49 48 56
Total. oo ovenennin e 5,636 | 5,736 | 5,295 5,095 5,060 | 4,918 | 4,866 | 4,743 | 4,582 | 5,008 | 4,906
Asia:
China Mainland..................... 36 41 41 38 35 33 36 36 34 34 33
Hong Kong. .. «-vvvviinviniinennnons 213 245 235 250 274 258 305 322 298 281 313
India. oo iiiivinaninrnsnens 260 356 366 401 426 302 236 229 188 211 245
Indonesia, . .ovovvu e iniininnnns 86 6l 53 50 85 73 60 65 52 73 60
Istael.eeeii i eien it 146 115 121 118 107 135 121 128 122 155 125
Japan..... .o il ii i 3,809 3,996 4,149 4,274 4,557 5,147 5,166 5,452 6,325 6,815 8,190
KOrea. oo vrieieinininanenocaranes 236 280 263 195 185 199 193 178 191 184 193
Philippines...oocoviiiiieiiiiniennnen 201 275 242 282 279 297 294 309 340 347 349
371 7 196 212 228 247 260 275 292 278 288 296 293
Thailand. ..o v eieiiniiieivenianines 628 591 585 549 511 508 489 469 443 381 306
Other . vt iv i ittt eiiiannans 606 780 769 728 680 708 722 735 674 601 585
Totaluee s iinieenr e iinineanaaes 6,417 | 6,952 | 7,053 7,134 { 17,401 7,936 1 7,913 | 8,201 | 8,954 | 9,375 | 10,693
Africa:
Congo (Kinshasa).....coveeriineeenes 87 30 18 17 17 14 16 13 17 19 15
MOTOCCO. v vae st ee e renannenaarans 21 21 14 14 10 11 7 7 H 9 9
South Africa..cociviiiviiiin s 66 49 47 53 55 83 71 71 56 74 64
UAR.(Egypt)eeoo v, 23 19 19 19 20 17 16 18 15 15 14
[0 1 3T 505 684 677 566 471 395 469 334 278 268 291
1 701 802 776 668 573 521 580 443 373 384 39—2—
Other countries:
AUSIEAliA. oo vriesnernsnnnnnnannans 282 428 389 390 392 389 376 398 455 576 668
Allother...ccoviiiniin i iiiiene e 29 31 34 31 33 39 34 46 43 41 40
Totaleee ettt ieei e cneanans 311 459 423 421 425 428 410 444 497 617 708
Total foreign countries. .......coovvene. 38,751 | 40,747 | 41,453 | 41,541 | 41,783 | 40,457 | 40,716 | 41,113 | 42,410 ( 44,452 | 48,590
International and regional:
International®...........¢cooiivenennn 1,261 1,330 848 881 873 975 1,175 | 1,086 | 1,099 1,220 1,268
Latin American regional,............. 100 150 145 175 152 131 162 156 165 173 186
Otherregionald .............covene 52 118 124 112 113 111 90 93 107 138 138
Totalees oot veiiiiinineiaaanans,s 1,413 1,598 1,117 1,168 1,138 1,217 1,427 I' 1,335 ] 1,371 1,531 1,591
Grand total,.................... 40,164 | 42,345 | 42,570 | 42,709 | 42,921 | 41,674 | 42,143 | 42,448 | 43,781 | 45,983 | 50,181

For notes see the following page.
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES BY COUNTRY—Continued

(End of period. Amounts outstanding; in millions of dollars)
Supplementary data ¢

1969 1970 1971 1969 1970 1971
Area or country Area or country
Apr. | Dec. | Apr, | Dec, | Apr. Apr. | Dec. | Apr. | Dec. | Apr.
Other Western Europe: Other Asia---Cont,:
CYPIUS ettt it riannrinentnraens 2 11 15 10 7 Jordan............oiiil 4 17 30 14 3
Teeland . ovveiviiiiniiiiniannan 4 9 10 10 10 Kuwait, oo oo inineienanieans 40 46 66 54 36
Ireland, Rep.of. . .uvvvvvi s 20 38 32 41 29 Laos.. oo ciiiiiiniiaennninnes 4 3 4 5 2
lh.;blanop ..................... 3% 88 82 54 60
Other Latin American republics: alaySide .o 3 48 22 29
Rolivia 65 68 76 69 59 Pakistan........ Y XN 24 35 34 38 27
Costa Rica 6l 52 43 41 43 Ryukyu Islands (incl. Okinawa).| 20 25 26 18 (3
Dominican Republic. 59 78 06 99 90 Saudi Arabia.. ... 48 | 106 | 166 | 106 41
ECURAOT 4 s v s ensnnneannnnnnens 62 | 76 | 12 | 79 | T2 SInEapore., ..o 40 ) 17 0 25 | 57 | 43
El Salvador 89 69 79 75 80 S):rlu ......................... 4 4 6 7 3
Guatemala 90 84 110 100 97 VIetnam. cve e vesnoriarroasas 40 94 91 179 161
Haitie. ooviiiiiiininviiiininnes :1!8 %7 ;3 11;6 19
Honduras....o.oooviieiieiannins 7 9 4 44
JAMAECA L « v vverrnrrnneenenrennns 29 [ 171171 19| 19 6 | 14 f k3 | 17 | 13
NICATAEUA. « + vvvvsereeanierrnns 78 | 63 | 76 | 59 | 47 Is | 20 1 33 | 19 [ 12
Pu;uguny ....................... 18 13 { '17 16 15 Kenya 32 ‘11(3) 4; 33 ]g
Trinidad & Tobago., .. ..cvvvo 8 8 10| 14 LTI v eeen e 28 | 23 | 41 | 22 | 21
Other Latin America: N o |0 || )
British West Indies.....coovvive.t. 25 30 38 33 38 Southern Rhodesia. «.o..onn. .. 2 2 2 1 9
3 3 1 1 1
Other Asia: 23 10 18 9 10
Afghanistan........coeviiieinin, 8 16 {5 26 15 2 6 7 7 6
BUrMa...oovvnerineniirnennaenns 5 2 5 4 3 Uganda..ooovieiiiiniiieraeas 9 5 7 8 5
Cambodia..oovvvivieeniinennn, 2 1 | 2 2 Zambid. ..o oviiiiiiiiiiiana 19 20 38 10 [©)
D312 [ 1 5 3 4 4 4
D T 44 35 41 32 50 All other:
Iraq..... o teetrra ety 77 26 6 11 (% New Zecaland .. ....covviniinn. 20 16 18 25 22

1 Includes Bank for International Settlements and Europecan [Fund.
2 Data exclude ‘““holdings of dollars” of the International Monctary
Fund but include IMF gold investment.

3 Asian, African, and European regional organizations, except BIS and

European Fund, which are included in “Europe.”

4 Represent a partial breakdown of the amounts shown in the “other”

categorics (except “Other Eastern Europe’),

5 Not available.

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

To foreign countries Country or area
To
2 S intl,
End of period Total and Official Other | ..., [ Other
regional | Total institu~ | Banks! | foreign- (i?n Latin Isracl Japan |Thailand
tions crs h America

698 1,863 1,807 15 40 251 234 126 443 218

777 2,389 2,341 8 40 284 257 241 658 201

889 1,601 1,505 55 41 64 175 41 655 70

856 1,355 1,241 64 50 25 217 6 619 28

847 1,280 1,116 116 48 25 216 6 576 28

826 1,208 1,036 118 54 25 198 7 523 28

838 1,097 928 118 51 25 145 7 499 22

862 1,054 883 119 53 25 147 7 477 11

844 991 820 119 52 25 147 7 466 9

814 919 749 118 52 13 143 7 416 8

Dec..ovvvne...| 1,696 787 909 6935 160 54 13 138 6 385 8
197t —Jan............ 1,569 7 852 635 157 60 13 144 6 340 8
Feb............ 1,462 691 771 568 153 51 13 106 6 316 1
Mar........... 1,342 632 710 489 161 60 13 88 6 261 1
Apr.P.......... 1,187 582 605 406 142 57 13 92 7 186 1
May?,..., 1,144 557 587 391 139 57 13 93 7 182 1

All
other
countries

1 Excludes central banks, which are included with “Official institutions,”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. GOVERNMENT BONDS AND NOTES

(End of period; in millions of dollars)

1969 1970 1971
Arcaand country | | 1 1 11 _ 1 T 1/ i T T
Dec May June July Aug. | Sept. Oct. Nov. Dec Jan Feb. Mar Apr.? | May?
Europe:
Denmark..oooveeevoivnin, 9 6 6 6 6 6 5 5 3 3 3 3 3 3
FrANCe.. v vvvireinirnss 6 6 6 6 6 6 6 6 6 6 7 7 7 7
Netherlands. ............ 2 2 2 2 2 2 2 2 2 2 2 2 2 2
NOIWAY. e v evrerreninesn 37 37 37 37 37 37 37 37 37 37 37 37 37 37
Sweden. oo 5 5 5 5 5 5 5 5 5 5 5 5 5 5
Switzerland.............. 42 45 45 44 47 49 49 49 49 48 49 48 45 45
United Kingdom......... 407 369 396 401 411 423 424 447 499 546 544 537 545 511
Other Western Europe. ... 24 24 24 24 24 24 24 24 24 25 30 30 30 30
Eastern Europe 7 7 7 7 7 7 7 6 6 6 6 6 6 6
Total, v vvveeinvnonan . 538 501 529 532 545 560 559 582 632 679 683 675 680 645
Canada.......cooovvevnan, 272 279 286 287 294 284 191 190 192 192 191 188 188 189
Latin America:
Latin American republics.. 2 2 2 2 2 2 2 2 2 2 2 2 2 2
Neth. Antilles & Surinam. 12 12 12 12 12 12 12 12 12 12 12 12 12 12
Other Latin America...... 2 2 2 3 4 4 5 4 4 4 4 4 4 4
Total.vovovvvvnennn. 15 15 15 16 17 17 18 18 18 18 18 17 17 17
Asia:
Japan. ....ovieieiin, 61 61 61 61 61 61 61 61 61 6l 61 6! 61 6l
Other Asia.............. 18 19 19 19 19 19 19 18 38 38 38 38 38 38
Total..ovvvivvunnnes 79 81 8t 81 81 80 80 80 99 99 99 99 99 99
Other countries. ........... 7 7 22 42 42 42 42 42 42 42 42 42 42 42
Total foreign countries. ... .. 912 883 933 959 979 984 891 912 983 | 1,030 | 1,033 | 1,022 [ 1,027 993
International and regional:
International. .. ......... 32 30 30 30 22 22 22 22 * * 16 114 114 114
Latin American regional. . I8 21 21 22 23 23 23 24 24 25 25 26 26 27
Asianregional........... ] ceeu o erie i e e s e e e e e e e e e e
Total.....oovvnnnn.. 50 51 52 53 45 45 46 46 24 25 41 140 140 140
Grand total,........ 962 934 985 | 1,012 { 1,024 | 1,030 936 959 | 1,008 | 1,054 { 1,074 | 1,162 | 1,167 | 1,134

Noie.—Data represent estimated official and private holdings of mar-
ketable U.S. Govt. securities with an original maturity of more than 1

year, and are based on a Nov. 30, 1968, benchmark survey 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) -

Payable in dollars Payable in foreign currencies
End of period Total -—I-!—-l“_—(: T ;) S | Th A_-_ - G s

. cl- Can- en- | Ger- , Swe- ‘ai- ai- us- er- witz-
Total gium | adal | mark { many Italy2 | Korea den | wan | land Total tria many3 Taly erland
1,692 32 146 15 25 20 100 1,051 226 | 311
1,431 32 135 154...... 20| 100 41,084 125 541
2,428 32 32 15]...... 20 [ 100 542 |...... 541
2,425 32 29 15 (...... 20 [ 100 542 |...... 541
2,425 32 29 15 20 100 542 |...... 541
2,425 32 29 15 20 100 542 [...... 541
2,484 32 28 15 20 | 100 542 |...... 541
2,481 32 25 15 20 100 542 ...... 541
2,480 32 25 15 20| 100 542 f..o.ve 541
2,480 32 25 15 20 100 542 541
2,480 32 25 15 20 100 542 541
2,480 32 25 15 20 100 542 541
2,480 32 25 15 20 100 542 541
2,480 32 25 15 20 100 542 5569
5,480 32 25 15 [...... 20 100 542 569

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. 1969, $84 million; Oct. 1969 through Sept. 1970, $54 million; and
QOct. 1970 through latest date, $24 million.

2 Bonds issued to the Government of Italy in connection with mili-
tary purchases in the United States.

3 In addition, nonmarketable U.S. Treasury notes amounting to $125
million equivalent were issued to a group of German commercial banks in

June 1968. The revaluation of the German mark in Oct. 1969 increased
the dollar value of these notes by $10 million,

4 Includes an increase in dollar value of $84 million resulting from
revaluation of the German mark in Oct, 1969, .

S Increase in valuation resulted from redemption of outstanding Swiss
franc sccurities at old exchange rate and reissue of securities at new ex-
change rate with same maturity dates, at time of revaluation of Swiss
franc. The new issues include some certificates of indebtedness issued to
replace notes which were within a year of maturity.
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13. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY

(End of period. Amounts outstanding; in millions of dollars)

1969 1970 1971
Area and country ———
Dec. Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.? | May?
Europe:
AUSHHA. s v v v v ivcrenioearrinesesinoa, 7 7 4 5 8 6 4 4 5 17 6
Belgium-Luxembourg, . covvieeeenraon 56 52 70 68 71 50 69 68 68 57 73
DenmarkK. evcveressornroccscssacaran 40 36 34 36 37 40 46 53 58 54 54
Finland, .o vviiiieinriiiaerneanans 68 63 63 56 55 66 103 110 123 128 139
France. .. veeesecessnovsnaaassncnans 107 75 104 78 105 113 95 111 98 102 120
GeIMANY v 0 voveennarenseoesssnanes 205 169 181 182 184 184 142 171 190 211 356
GIECCE . o s asssravsorssrsnuseroannans 22 27 28 27 25 26 21 22 21 22 24
Italy..cooenennirenns ietese e 120 90 102 106 92 101 92 98 102 108 131
Netherlands........... J N 51 46 67 52 57 61 74 68 70 76 81
NOrway. .ove v heerr e 34 30 33 40 48 54 61 65 62 54 64
POrtugal. « o ovcvenunnsnseneannrsnnnns 8 8 10 16 13 11 12 14 15 15 20
SPaif.cvcer et et 70 51 59 58 54 52 49 56 59 65 76
SwedenN.oesreineeinnas e 67 103 112 123 110 97 102 100 104 124 129
Switzerland. .o . ciiiiit it 99 123 100 115 98 100 121 114 174 130 163
Turkey. voevevveerases e 19 10 6 4 4 9 3 4 5 8 30
United Kingdom...... e 408 340 386 378 430 379 410 513 456 580 808
Yugoslavia..ooviuennne Chbeeee e 28 33 36 42 41 35 35 31 33 33 36
Other Western EUrope...ccoceveeiaras 9 6 7 8 12 13 10 11 9 12 15
USSRiciieeoeriinoe P e 2 2 3 3 1 3 2 2 3 3
Other Eastern Europe................ 34 43 40 43 41 45 36 41 47 51 50
b 1) RN 1,454 1,315 1,446 1,437 1,487 1,448 1,487 1,657 1,701 1,849 2,379
Canada....oovrerereriiinsnecsraerenss 826 751 806 897 917 1,084 914 941 1,018 972 1,021
Latin America: 324
Argentind.eevvsveceniiissssniissennn 309 297 306 303 306 320 326 337 346 317 318
Brazil..oo i voeiirrniinreriniaconnans 317 296 316 323 322 1 309 320 360 387 381
Chile.n s v v reereeeisennnnas 188 210 205 199 189 292 186 184 179 165 158
COlOMBIR v v vveerunrernannnnrens 225 256 265 267 272 ? 288 296 300 303 204
Cuba....... e e 14 14 14 14 13 3 13 13 13 13 13
MERICO. -« v e vevetnnaenrsnanessnnnes 803 839 900 906 934 904 912 951 908 893 883
PANAMA . v ¢ ¢ vveervnennunnrranesronss 68 68 83 94 84 1)5 82 105 100 105 99
PEIU. . s veeenneenunnnransionarnnonss 161 142 132 136 141 47 143 135 131 150 153
UTUGUAY s ¢+ e v v evvonnnnnsnneenenenss 48 53 57 54 S5 63 56 51 49 53 51
VeNeZUEIA e v v eeererinienenecnsess 240 251 267 284 284 281 276 275 243 242 230
Other Latin American republics........ 295 294 285 298 321 340 334 336 326 328 316
Bahamas and Bermuda....o.oovneenn, 93 64 78 133 105 179 178 157 200 190 239
Netherlands Antilies and Surinam.... .. 14 17 18 14 14 19 19 14 15 21 20
Other Latin AMerica.......ooveeenen. 27 20 22 20 22 22 22 21 22 22 22
B L) P 2,802 ) 2,871 | 2,947 | 3,045 | 3,062 | 3,191 | 3,145 3,193 | 3,193 ) 3,189 | 3,177
Asia;
China Mainland..........ccovinneens 1 1 | 2 1 2 1 1 2 1 1
Hong Kong. .o vvivrieennionnnnnnns 36 35 46 36 36 39 40 41 49 60 56
India. ..o ivvneneeriniriiennnsnoesnons 10 11 10 12 12 13 16 13 15 24 20
INAONESIa. v vvneierearneneriinnnnnes 30 42 46 41 54 56 49 49 66 45 34
Istael. . vie i i it ittt e 108 80 82 105 110 120 99 130 97 110 112
BT T 3,432 | 3,387 | 3,331] 3,370 | 3,538 | 3,890 | 3,675! 3,480 | 3,482} 3,356 | 3,606
Korea,...oovviiiiaeriinsnnsnons e 158 228 227 218 197 196 196 194 221 243 247
Philippines....coovviiiiiiiininninnen 215 209 215 134 129 137 135 137 124 128 115
TaiWRN. o ve i iiiniiorrreennerasnns 49 81 81 82 82 95 101 113 119 117 127
Thailand..oovieininiiniireiieareenes 101 106 108 100 97 109 106 109 109 118 114
Other. covv i iieriniristnsennsnnses 212 165 157 160 164 157 167 182 183 187 211
7Y 4,352 4,345 4,304 4,262 4,420 4,815 4,585 4,448 | 4,466 4,389 4,642
Africa:
Congo (Kinshasa)......eeveerenananes 6 4 6 4 5 4 7 4. 6 5 6
MOFOCCO. tav et raanstteerensassnnness 3 6 5 6 4 6 6 6 ; 6 5 6
South Africa. .ooovviiiiineninenersns 55 68 72 T 76 77 83 84 86 93 103
U.AR. (EYPt)e s evvivivevenniranaans 11 14 13 12 10 13 16 14 14 17 16
Other. ..vivieiiiin s ironnnns 86 65 63 63 72 9 8 85 101 103 104
Total,cesueiviinseriennninennons 162 157 159 157 166 180 190 194 213 223 235
Other countries:
Australia, .o ooeiiiinneiiriiiiiniaien 53 66 60 59 59 64 70 105 73 73 81
Allother..vvvveiiiiniiiniiinnrneees 16 16 17 15 16 16 17 19 18 18 17
17 PO 69 82 77 75 75 80 87 124 91 91 98
Total foreign countries. .............. .. 9,664 9,520 9,739 9,872 | 10,127 | 10,798 | 10,408 | 10,557 | 10,681 | 10,713 | 11,552
International and regional.,............ 2 2 2 1 2 3 2 2 2 2 2
Grandtotal,...........cvinen 9,667 9,521 9,741 9,873 [ 10,129 | 10,801 | 10,410 | 10,559 { 10,683 | 10,714 [ 11,554

NoTe.—Short-term claims are principally the following items payable  their own account or for account of their customers in the United States;
on demand or with a contractual maturity of not more than 1 year: loans and foreign currency balances held abroad by banks and bankers and
made to, and acceptances made for, foreigners; drafts drawn against their customers in the United States. Excludes foreign currencies held
forcigners, where collection is being made by banks and bankers for by U.S. monetary authoritics.
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Payable in dollars Payable in foreign currencies
Loans to— Foreign
Accept-

. Collec- govt, se-

End of period Total tions ?r?ac:es Deposits| curities,
Total Official out- g acet. Other Total |with for-] coml. Other

Total | institu- | Banks! | Others Stﬁl':;d' of for- elgners ‘;1';(:1 cﬁe-

tions eigners paper
| 5213 8,711 8,261 3,165 247 1,697 1,221 1,733 | 2,854 509 450 336 40 73
19692 9,578 | 9,063 3,281 262 1,946 1,073 1,954 | 3,169 658 518 352 84 79
AR 9,667 | 9,151 3,278 262 1,943 1,073 | 2,015 | 3,202 656 516 352 89 74
1970—May.......... 9,806 | 9,308 3,193 315 1,825 1,053 § 2,312 ] 3,244 559 498 338 93 66
June.......... 10,010 | 9,543 3,316 305 1,932 1,079 | 2,344 | 3,287 595 467 314 83 69
July..oooonan, 9,727 | 9,306 | 3,191 256 1,873 1,063 [ 2,350 | 3,234 531 421 296 66 59
Aug......ovu. .1 9,521 9,058 | 2,975 178 1,711 1,087 | 2,354 | 3,171 557 463 354 50 59
Sept....o.on.., 9,741 9,261 3,231 186 1,936 1,109 | 2,381 3,056 593 479 366 40 74
(670 S 9,873 ] 9,358 | 3,129 109 | 1,897 1,123 | 2,438 | 3,158 634 515 366 67 83
Nov........... 10,129 | 9,574 1 3,132 95 1,894 1,143 | 2,429 [ 3,330 683 555 354 112 89
DeCevvavannnan .| 10,801 | 10,150 | 3,038 119 1,709 1,210 | 2,414 | 3,966 732 651 393 92 166
1971—Jan............ 10,410 | 9,903 | 2,850 110 | 1,561 1,178 | 2,396 { 3,950 708 506 308 79 120
Feb.....oovut 10,559 | 10,024 2,937 88 1,578 1,270 2,389 3,972 726 535 334 111 90
Mar........... 10,683 | 10,119 1 2,996 100 [ 1,589 1,307 | 2,376 | 4,026 721 564 365 102 96
Apr.?......... 10,714 1 10,182 3,091 107 1,731 1,253 2,320 4,086 685 533 338 92 103
May?,,..00e0n. 11,554 | 10,924 | 3,373 150 | 1,92t 1,302 | 2,391 4,117 1,042 631 438 78 114

1 Excludes central banks which are included with “Official institutions,”
2 Data on the two lines shown for this date differ because of changes in

reporting coverage. Figures on the first line are comparable in coverage

with those shown for the preceding date; figures on
comparable with 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)

the sccond line are

Type Country or area
Payable in dollars
End %f Total L Payable United Al
perio oans to-— n nite Other Latin Other
Other | foreign | King- Canada .| Japan P other
long- | curren- | dom Europe America Asia countries
Official Other term cies
Total | institu- | Banks! | foreign-| claims
tions ers
1968.......... 3,567 | 3,158 528 237 2,393 394 16 68 479 428 1,375 122 617 479
1969.......... 3,250 | 2,806 502 209 | 2,096 426 18 67 411 408 1,329 88 568 378
1970—May....| 3,232 | 2,822 511 211 2,100 380 30 67 426 427 1,348 89 530 345
June....| 3,177 | 2,788 499 209 | 2,080 362 27 67 425 416 1,341 92 517 319
July....| 3,127 | 2,745 486 218 2,044 354 29 69 396 417 1,337 100 502 307
Aug.....| 3,131 | 2,719 470 225 2,023 383 29 64 398 411 1,324 106 515 312
Sept.....| 3,155 ] 2,750 460 244 | 2,046 377 28 65 395 416 1,357 108 499 314
Oct.. ...| 3,229 | 2,839 531 256 2,053 359 30 67 407 409 1,342 109 582 312
Nov.....| 3,216 | 2,825 515 247 | 2,064 364 26 66 387 398 1,362 113 583 307
Dec.....| 3,067 | 2,691 504 230 1,957 352 25 71 411 312 1,318 115 548 292
1971—Jan..... 2,953 } 2,601 485 208 1,909 327 24 70 412 278 1,272 117 523 280
Feb.....| 2,948 | 2,634 484 208 1,942 289 26 77 420 266 1,248 121 521 295
Mar....| 3,035 | 2,729 501 221 2,008 277 30 111 424 268 1,261 125 548 297
Apr.?...| 3,072 | 2,763 504 218 | 2,042 276 33 117 439 275 1,262 120 554 305
May?,..| 3,241 | 2,926 523 241 2,163 279 36 107 502 255 1,275 208 548 345

1 Excludes central banks, which are included with “Official institutions,”
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE

(In millions of doilars)

U.S. corporate
Marketable U.S. Govt. bonds and notes ! securities 2 Foreign bonds Foreign stocks
Net purchases or sales l
Period Net N IN
. Pur- etpur-l po . et pur- Pur- et pur-
Intl. Foreign < | Sales |chases or Sales |chases or Sales |chases or
Total | and | . __ . __ _|chass sales | chases sales | chases sales
regional
Total | Official | Other

—4 11 —15 —-79 64 15',476 12,795 | 2,68t | 1,552 | 2,578 |—1,026 1,519 [ 2,037 —-517
46 —-25 71 -39 110 [11,426 | 9,844 | 1,582 | 1,490 | 2,422 —932 1,033 995 38
126 116 10 5 516,708 | 6,264 444 704 | 1,182 —478 454 624 —170
18 | 18 2 16 769 929 —-160 116 70 47 109 90 18

51 . 50 15 35 858 783 76 13 97 16 74 60 15
27 1 26 20 6 783 649 134 126 263 —136 62 58 4

13 —8 21 * 21 656 514 142 143 380 -237 60 45 15

5 . S5loevieens 511,034 703 331 110 93 17 76 90 —14
—-93 * —94 —91 —3 | 1,187 938 249 109 256 —147 il 120 —50
23 1 22 * 22 754 609 145 97 87 10 65 76 —11

49 —22 71 18 53 01,321 | 1,030 291 140 263 —123 83 86 -3
46 -1 47 [oeveenns 47 | 1,242 | 1,022 220 116 425 ~308 90 95 -5

20 17 3 5 —2 | 1,516 | 1,411 105 126 107 19 68 108 —41

88 99 0§ U PR —10 11,410 | 1,314 97 176 190 —14 85 121 —136

5 * 5 * 4| 1,383 | 1,408 ~25 174 241 —67 117 179 —63
-33 I —34 ]........ ~34 ] 1,155 | 1,108 47 112 220 —108 94 120 —26

t Excludes nonmarketable U.S. Treasury bonds and notes issued to Also includes issues of new debt securities sold abroad by U.S. corpora-

official institutions of foreign countries; see Table 12. tions organized to finance direct investments abroad, .
2 Includes State and local govt. sccurities, and securities of U.S. Govt. NoTE~—Statistics include transactions of international and regional
agencies and corporations that are not guarantced by the United States. organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

. - camen| O€r- | Nether-|Switzer-| United Other Total Latin ) p Other | Intl, &
Period Total | France many | lands | land |Kingdom| Europe | Furope Canada America Asia Africa countries| regional
1969, .0vvvennn. 1,487 150 216 189 490 —~245 295 1,094 125 136 90 -1 36
1970, 00 covennnen 626 58 195 128 110 ~33 24 482 -9 47 85 -1 i 22
1971-Jan.-May?. 81 —45 57 46 1 -51 47 55 —47 29 17 -1 -1 29
1970--May......| —200 1 -2 33 - 46 —102 -32 —149 —-30 —25 3 —1 * 1
June....., 63 6 3 18 23 -23 14 41 8 -2 15 * * *
July...... 52 16 18 16 13 —14 9 58 ~16 3 6 * 1 1
Aug..... . 104 7 18 16 40 20 11 113 —~6 -9 4 * * 2
Sept.. .. 225 —4 36 37 49 29 6 154 26 20 22 . * 2
Oct..,.... 158 -3 23 13 -1 32 21 85 31 30 13 -1 . -1
Nov.,.... 98 7 13 18 1 3 31 84 6 1 * * * 7
Dec... 216 39 27 8 39 14 11 137 40 32 4 * * 3
1971 —Jan....... 130 ~13 27 14 26 7 46 107 11 6 -3 * -1 11
Feb.......| —=32 -23 28 9 —~6 ~23 21 7 —34 -5 * * * *
Mar...... —26 —26 11 2 —27 —11 -8 —59 1 18 9 * * 6
Apr.p, —1 8 —-10 8 —4 —18 -9 —~24 -7 14 11 * —1 6
Mayr,,... 10 9 . 13 10 -6 -3 24 -17 —4 1 -1 * 7
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions of dollars)
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|

. ! - Ger- | Nether- Switzer-| United Other Total } Latin . e Other |Intl, and

Period Toral | France many | lands . land |Kingdom | Europe | Europe Canada America Asia Africa countries| regional

1969, .....0000 1,195 97 200 14 169 251 83 815 32 14 —11 -1 10 336
1970, . cvevanns 956 35 48 37 134 118 91 464 128 25 28 I —-12 324
1971—Jan.~May?| 363 17 34 2 74 74 50 251 34 11 -2 * —14 82
1970—May...... 40 3 * " 14 -14 5 9 2 2 2 * —1 26
June...... 13 4 -6 d 4 —12 3 -8 13 2 10 * —6 3
July.... 82 4 -2 -1 23 36 8 68 6 6 1 * —1 1
Aug....... 38 -1 -3 * —1 —1 1 —4 21 2 * - -2 21
Sept...v... 106 1 25 * 3 -1 2 31 16 —6 1 i * 64
Octioonnn 91 -1 * 1 8 —8 43 43 14 1 6 * -2 29
Nov...... 47 2 1 * 3 1 4 13 17 2 3 * * 13

Dec 75 2 7 -3 9 28 18 61 1 1 3 * | 8
1971—Jan.. ..... 89 * —6 * 15 2 * 12 28 —4 * i . 52
Feb....... 137 4 3 2 16 21 39 85 —~4 1 1 * ~12 65
Mar...... 123 10 14 —1 ! 32 32 5 92 11 6 3 - » 11

Apr.? —23 3 -3 * 7 7 s 19 -2 4 -6 * * —39
May®..... 37 —1 27 * 4 11 1 42 . 4 —1 * -2 —6

NoTe.—Statistics include State and local govt, securitics, and sccuritics
of U.S. Govt. agencies and corporations that are not guarantced by

the United States. Also includes issues of new debt securities sold abroad
by U.S. corporations organized to finance direct investments abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF
LONG-TERM FOREIGN SECURITIES, BY AREA

(In millions of dollars)

20. FOREIGN CREDIT AND DEBIT
BALANCES IN BROKERAGE ACCOUNTS

(Amounts outstancing ; in millions of dollars)

Total
Intl, | for- E C: Latin Af- | Other
Period Total | and | eign 6”' ‘(’i"‘ Amer-| Asia | rica |coun-
re- |coun-| TOP® | ada ica tries
gional| tries

1969, ...ccvvivenns —1,544 66{-1,610 74]-1,128] —98| —471 —6 20
1970, v vvvivnnnes —894] —254| —641 50| —569: —11] —125 —6 20
1971—Jan.~May?,.. —648] —232| —416] —58] --122 —9| --233 —1 8
1970—May........ 65| 11| 54 —1| 42 3 [ 2
June ... 30 5 25 1 39 -1 —15 * 1

July «oovnlvs ~132] —-38| -—9%4 9] —78] -23 —1 * *

Aug.o oo ~222} —-158 —64 4! —127 56 2 * 1
Septeeenie..s 3 16 —13 5 22 =30 -—12 * 2
Octivernenrs -197} —91| —106{f 33| --51 3 =27 * 2
Nov...o.uuns —1 3 —4] ~10 15 -2 -9 -1 1
Decoowsvnnn —125 4| —129 -22| -—74 -5 =31 —1 4
1971—Jan.......... —313; ~197| ~117 2| —82 —10| —29 * 2
Tebiseusenen —21 —4 -17] =21 27 4 —29 * 1
Mar......... - 50 11 —61 6 —34 1t —44 —1 {
Apr.?,,..... —129] —46: --83| —-34 29 -2 =79 * 1
May?....... —134 4; —137| —12; —-62| —13] --52 * 2

Credit Debit

End of balances balances

period (due to (due from

foreigners) | foreigners)
1967, 00vevviviiinninanns 31 298
1968, . . evieinrinninnnn 636 508
1969—Mar...ooov i 553 393
June, v vviiiiiiian, 566 397
Sept.vereneninans 467 297
DeCorviverenarnnnes 434 278
1970—Mar,. . .oovvvinnnn 368 220
Junc, cvve e, 334 182
SePtieveiiieiniinan 291 203
Dec.,cvevivinnnn, 349 279
1971—Mar?. oo viviinnen 511 314

Nork.—Data represent the money credit balances and
money debit balances appearing on the books of reporting
brokers and dealers in the United States, in accounts of
foreigners with them, and in their accounts carried by
foreigners,
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21, LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES

AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.
GOVT. SECURITIES

(Amounts outstanding; in millions of dollars)

INTL. CAPITAL TRANSACTIONS OF THE U.S. o JULY 1971

22, MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN

BRANCHES OF U.S. BANKS

(End of month; in billions of dollars)

Wednesday Amount Wednesday Amount Wednesday Amount 197t
Maturity of S
liability
1966 1970 1971—Continued Feb. | Mar. | Apr.
Mar. 30, .. eeann 1,879 Jan, 28,..... oo 13,605 7.432
June 29... ... .. 1,051 | Feb. 23......... 13,086 7,233 Overnight. . .ooveenn... 1.67 | 1.62 | 1.52
Sept. 28.......... 3,472 Klah Byeweerenn }’ ,335 6.872 Alle s vennerennnnnns 2,02 | 1.96 | 2.32
Dec. 28......e... 4,036 pre 2 11’344 6.666 Other liabilitics, maturing
May 27 """" 12.145 in following calendar
Junc 24...... v 12,172 months after report
1967 July 29......... 10,469 Mar. 6,516
fug. 26...... oo 10,629 6,306 9.13 10.03 | 8.24
Mar. 29 3 412 Sept. 30.,....... 9,663 5,680 4.93 | 3.70 | 5.22
N B oo T 9,830 5.838 2,95 | 3.52 | 4.21
Sept. 27.......... 4,059 14, .o 9,589 1338 198 | 157 | 1047
Dec, 27....vvnt 4,241 2l 9,595 g 1.3 .
2By eeeenns 9,297 1.42 | 1.32 1 1.57
Apr. 7......... 4,759 .28 .22 .32
Nov, 4......... 9,024 14,........ 5,318 .21 .30 .38
1968 | B PP 8,892 P 5,252 .29 .33 .27
18, ... 8,766 280,000 5,166 25 20| 35
Mar. 27..vveennn. 4,920 25,0 8,435 %7, .%0 .28
June 26, 6202 | e, 2 8297 | ay 5. 5.0 . 26| .32
2250 .00 7,104 G . 2. X
Dec. 31 (1/1/69)... 6,039 16, ..., 8,305 19......... 4.636 .57 .70 vk
23,000, 7,902 26......... 4,587
1969 30, 7,616 27.66 {28.01 [28.91
Mar. 26 9,621 |Jan. 6 o 7420 |7 S 4045
ar, 26......0nes : . Beeeenennn ’ EACRRERREY ’ Note.—Includes interest-bearing U.S. dollar
é::f 2’254 ---------- }3.%23 ‘23 --------- ;,gg; ;g TR g;'—;g} dlcl:pt)];itﬁ and dircé:t bfor“)wi?gs (l:_f all brzi’nches in
DOPLe EF e sge | Sy (=oAL ' the Bahamas and of all other foreign branches
Dec. 310 0vvnenns 12,805 27, 7,536 300 4,510 for which such deposits and direct borrowings

Nore.—The data represent gross liabilities of reporting banks to their branches in foreign

countries and special U:S. Treasury and Export-Import Bank securities held by foreign branches
as follows: $1,000 million, Jan. 27, 1971-Feb. 24; $1,500 million, Mar. 3-Apr. 7; and $3,008
million, Apr. 14 through latest date.

23. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR

FOREIGNERS
(In millions of doliars)
Assets in custody
End of i
period Deposits
U.S. Govt. | Larmarked
securities1 gold
1968.00cvuss 216 9,120 13,066
1969, ....... 134 7,030 12,311
1970—June. . 168 10,888 12,240
July... 199 11,803 12,217
Aug... 173 12,489 12,283
Sept. 136 13,983 12,611
Oct.... 142 14,458 12,617
Nov. 136 16,196 12,644
Dec.. 148 16,226 12,926
1971—Jan.... 129 16,206 12,958
Feb. .. 147 18,033 12,981
Mar... 201 20,534 13,057
Apr..., 162 22,879 13,095
May. . 208 28,126 13,447
June.,. 199 26,544 13,509

1 U.S. Treasury bills, certificates of indcbtedness,
notes, and bonds; includes securities payable in foreign

currencics.

NoTte.—Excludes deposits and U.S, Govt. securities
held for international and regional organizations. Ear-
marked gold is gold held for foreign and international
accounts and is not included in the gold stock of the

United States,

amount to $50 million or more.
Details may not add to totals due to rounding.

24. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of doliars)

Payable in
Payable in dollars | foreign currencies
End of United
period Total Short- Short- | King- | Canada
Deposits nt:rl;.l?t- Deposits irt\“’,:s_ dom
ments! ments!

1968....... ve.o| 1,638 1,219 87 272 60 979 280
19692 1,319 952 116 174 76 610 469
""""" 1,454 1,025 161 183 86 663 519
1970—Apr......| 1,438 1,053 178 142 66 892 270
May. 1,459 1,011 200 138 109 837 331

June 1,476 1,041 174 148 12 754 359

July. 1,423 1,009 181 159 74 752 309

Aug. 1,276 868 164 151 94 662 297

Sept. 1,375 889 183 177 126 668 382

Oct. 1,418 905 177 177 159 641 440

Nov. .| 1,436 924 171 175 166 628 472
Dec......| 1,045 619 133 172 121 363 417
1971—Jan,.....| 1,211 795 124 180 114 511 363
Feb.. 1,270 786 152 191 141 539 401
Mar.7,...| 1,448 983 147 174 143 706 kyyl
Apr...... 1,465 967 163 199 136 687 387

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 for this date differ because of changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

Nore.—Data represent the liquid assets abroad of Jarge nonbanking concerns in
the United States. They are a portion of the total claims on_foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in

Table 26,
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25. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of period. Amounts outstanding; in millions of dollars)

Liabilities to foreigners Claims on (oreigners
Area and country 1969 1970 1969 1970
Dec. Mar, June l Sept. Dec. Dec. Mar. June Sept. Dec.
Europe:
Aust_ria ................... 4 3 4 6 8 5 7 8 9 10
Belgium-Luxembourg...... 65 72 71 66 46 59 60 58 54 47
Denmark, ..o oo viiinenns 3 3 3 3 |- 2 16 17 17 16 17
Finland .o ooviviiiianen e 2 1 1 1 2 7 8 8 13 11
France......cevevevesones 137 127 156 141 127 122 155 176 154 150
Germany, Fed, Rep. of..... 218 193 164 166 139 219 172 174 192 209
Greece. .o vvrarnnrnnnnnns 4 3 3 3 4 19 19 27 28 28
Jaly .ot eneiiennieennnns 85 83 85 . 70 77 155 169 173 160 163
Netherlands,.............. 90 110 116 121 128 64 72 72 62 62
NOIWAaY . v vt vivniinannnnes 4 5 5 6 5 17 12 13 13 16
Portugal..oovvveiniiiinn 10 6 5 10 13 10 14 18 14 15
Spain 59 55 47 48 24 77 78 72 73 81
Sweden 38 29 31 35 34 32 27 27 25 40
Switzerland 129 157 157 183 159 45 47 37 45 47
Turkey......... 12 11 3 8
United Kingdom. . L 431 556 635 641 787 999 1,198 1,081 1,010 689
Yugoslavia. . ....ooovvuin e 1 2 1 1 2 18 19 15 17 17
Other Western Europe, . ... 21 19 21 21 11 12 11 12 9 9
Eastern Europe.......vovne 1 2 3 5 4 22 17 20 24 24
Total.eeverrennennnn. 1,304 1,428 1,509 1,532 1,573 1,909 2,111 2,020 1,932 1,643
Canada, .o vervirriiinannnnn 226 204 204 213 215 819 635 683 696 751
Latin America:
Argentin®@, . v vvviinnnninn 9 il 15 10 11 54 55 62 61 61
Brazil.............ooo00h 18 13 14 17 19 86 97 100 107 120
Chile..ovs e iivnesiniean 10 8 9 11 11 41 42 37 42 48
Colombia......covivinnes 7 6 5 6 6 33 36 37 37 37
Cubfl.evii i iivineerninnns * L * * * 1 1 1
MEXiCO. . ivrir e oranns 17 24 21 28 22 146 143 135 149 156
Panama........... PN 4 8 5 5 5 19 19 19 8 18
Pertl.ceveinervocecenans 12 10 6 6 4 30 34 37 29 36
UIUBUAY . e v va v e rrnanenass 5 5 5 5 4 7 8 6 5 6
Venezuela, ..o ovvvvevannen 16 13 19 14 18 58 69 65 72 68
Other L.A. republics. ... ... 43 27 28 35 37 90 92 102 97 100
Bahamas and Bermuda,.,.. 31 46 57 89 144 66 84 159 139 121
Neth, Antilles and Surinam. 2 4 38 24 23 6 7 8 10
Other Latin America..,.... 4 5 6 5 6 17 25 19 23 29
Total,sv v vvniiianennn 179 178 229 255 310 655 713 786 790 809
Asia:
Hong KOong....ooceveneees 7 7 7 . 8 9 11 14 17 19 17
Indife eecveevnninanrnan, 20 27 37 41 38 37 36 41 42 34
Indonesia,.....ooovvvunnen 5 5 7 7 9 12 11 17 14 21
Israel. . ooveninnvinannenn. 14 15 17 | 21 24 36 34 23 21 23
Japal..ee et iveniininiians 143 132 114 135 144 255 297 311 314 323
Korea,.veeivereniranionns 1 1 1 28 27 50 29 42
Philippines..coveeiinairanas 9 6 7 7 7 40 32 33 32 30
TaiWaN, o ercrerriiaaroses 3 4 4 8 9 19 23 29 27 33
Thailand................. 3 3 3 4 4 15 15 15 13 11
Other Asia,.........cvvuve 27 26 28 47 50 119 113 125 145 145
Total. oo venevnennnnns 233 227 227 282 296 574 602 662 657 678
Africa:
Congo (Kinshasa)......... 2 3 14 15 2 4 4 5 4 3
South Africa.........o0uen 14 19 19 24 34 30 28 35 29 30
U.AR. (Egypt)esrvvinnonen 7 [ 2 2 1 9 9 10 11 9
Other Africa......ov0vn.en 29 33 37 51 40 46 47 49 48 50
Total, v v vvevnnnnenes 52 56 72 90 78 88 87 99 92 92
Other countries: :
Australia. . coooovvnininnns 61 65 70 75 | 75 61 65 85 71 80
All other. . . 7 6 6 5 7 10 13 14 15 15
Totalissee v vininaensn 68 71 76 80 82 71 78 100 86 94
International and regional. . .. * * * * » * | 2 1 |
Grand total,.......... 2,063 2,166 2,317 2,453 2,555 4,117 4,227 4,350 4,253 4,068
Note.—Reported by exporters, importers, and industrial and com- Data exclude claims held through U.S. banks, and intercompany accounts

mercial concerns and other nonbanking institutions in the United States. between U.S. companies and their foreign affiliates.
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY

NONBANKING CONCERNS, BY TYPE

(Amounts outstanding; in millions of dollars)

Liabilities Claims
Payable in foreign
. currencies
End of period | Payable Pa)i'xz:ble Payable
Tota in : Total in . :
. foreign Deposits with
dollars | . rrencies doliars banks abroad Other
in reporter’s
name

1966 —DCCoruvnrcennnan 1,089 827 262 2,628 2,225 167 236
1967—Mar............ 1,148 864 285 2,689 2,245 192 252
June.....ooh ol 1,203 916 287 2,585 2,110 199 275
SePt.eevririiins 1,353 1,029 324 2,555 2,116 192 246
Decoovnevnninn, 1,371 1,027 343 2,946 2,529 201 216
Deeloioiint, 1,386 1,039 347 3,011 2,599 203 209
1968—Mar.. .covvvnnen 1,358 991 367 3,369 2,936 211 222
June..vev i 1,473 1,056 417 3,855 3,415 210 229

1) 11 PN 1,678 1,271 407 3,907 3,292 422 193
DCCurvarvvnnnnnn 1,608 1,225 382 3,783 3.173 368 241
1969-—Mar............ 1,576 1,185 391 4,014 3,329 358 327
June...... ... .. 1,613 1,263 350 4,023 3,316 429 278
SePtes.vvnrinnns 1,797 1,450 346 3,874 3222 386 267
Decovvanonnnnn { 1,786 1,399 387 3,710 3,124 221 365
Dec.loo..ias, 2,063 1,627 435 4,117 3,494 244 379
1970—Malue s enonnnss 2,166 1,687 479 4,227 3,695 219 313
June ..o 2,317 1,801 516 4,350 3,765 234 351
SCPLovvnernrinn.s 2,453 1,928 525 4,253 3,653 297 303
Dec...... e 2,555 2,123 433 4,068 3,485 234 349

1 Data differ from that shown for Dec. in line above because of changes

in reporting coverage.

27. LONG-TERM LIABILITIES TO

(Amounts outstanding; in miltions of dollars)

AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

Claims
Country or area
- gl Total
End of period linbilities Total _ e e e e e
ota
. Other
United Other ; . . h Other s All
Kingdom | Europe Canada | Brazil | Mexico A{‘:;:?ca Japan Asia Africa other
1966—DeC.svcvavsrisnn, 329 1,256 27 198 272 203 56 212 95 93 87 13
[1967—Mar..voeeeviionn. 454 1,324 31 232 283 203 58 210 108 98 84 17
e 430 1,488 27 257 303 214 88 290 110 98 85 15
411 1,452 40 212 309 212 84 283 109 103 87 13
414 1,537 43 257 311 212 85 278 128 117 89 16
428 1,570 43 263 322 212 91 274 128 132 89 16
1,536 41 265 330 206 61 256 128 145 84 21
1,568 32 288 345 205 67 251 129 134 83 33
1,625 43 313 376 198 62 251 126 142 82 32
1,790 147 306 419 194 73 230 128 1" 83 38
1,872 175 342 432 194 75 222 126 191 72 43
1,952 168 368 447 195 76 216 142 229 72 40
1,965 167 369 465 179 70 213 143 246 71 42
2,215 152 433 496 172 73 388 141 249 69 42
2,332 152 443 537 174 7 47 142 269 75 46
2,714 159 735 549 178 74 455 158 286 71 47
2,727 161 712 557 175 65 475 166 286 76 54
2,856 157 720 597 177 63 584 144 283 73 58
2,907 146 708 645 181 60 603 140 290 ! 64

1 Data differ from that shown for Dec. in line above because of changes

in reporting coverage.
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FOREIGN EXCHANGE RATES
(In cents per unit of foreign currency)
Australia . .
Period Argentina e | Austria Belgium Canada Ceylon Denmark | Finland
(peso) (schilling) [ (franc) (dollar) (rupee) (krone) (markka)
(pound) (dollar)

1966, 00vvurver e innnianisnensssinnes 3.8686 2.0067 92,811 20.946 14,475 31,061
) T 3.8688 2.0125 92,689 20.501 14.325 229,553
1968, evreeneer it ieirinniannaianes 3.8675 2.0026 92,801 16,678 13,362 23.76t
1969, 0uveivieiriiirieiorerecreninnes 3.8654 1.9942 92,855 16.741 13.299 23.774
I 3.8659 2.0139 95,802 16.774 (3,334 23.742
1970—June 3.8618 2.0142 | 496,273 16.770 13.334 23.748
July..ooreeiiiiii i e 3.8670 2.0146 96.872 16.770 13,330 23.748

AUB. et i iinrroarniinerseianes 3.8638 2,0145 97.890 16.770 13.329 23,748

Sept.. 3.8684 2.0145 98.422 16.770 13.331 23.748

Oct,. 3.8698 2.0146 97.890 16.775 13.331 23,736

Nov, 3.8676 2.0147 98.014 16.792 13,336 23,722

Dec. 3.8681 2.0137 98,276 16.792 13.354 23.722
1971—=Jan.. . oo veveininnaineneannnns . . 3.8665 2.0145 98.831 16,792 13.361 23,722
Feb.urveiiiiiiniinin i . 2. 3.8651 2.0148 99,261 16.792 13.359 23.722

D3 . 24.835 [.....000nn 112.42 3.8670 2.0145 99.367 16,792 13.368 23,722

7N N 24,673 |.......... 112.38 3.8696 2.0144 99,237 16.792 13.353 23,727
May,..coviiiiriiiiinianionan, 24,156 |[.......... 112.42 |53.9676 2.0164 99.138 16.792 13,334 23.735
June...... .o e e 23.602 |viviiinns 112.43 4,0023 2.0109 97.913 16.792 13.342 23.735
Period France (%iix’?;;';"; India Ireland Italy Japan Malaysia Mexico eg:::"{s

(franc) mark) (rupce) (pound) (lira) (yen) (dollar) (peso) (guilder)
20.352 25,007 616,596 279.30 .16014 ,27598 32.538 8.0056 27.630
20.323 25.084 13,255 275.04 16022 27613 32,519 8.0056 27.759

20.191 25.048 13.269 239,35 16042 .27738 32,591 8.0056 27.626
719.302 | 825,491 13,230 239,01 .15940 ,27903 32.623 8.0056 27.592
18.087 27.424 13,233 239,59 15945 27921 32.396 8.0056 27,651
18.111 27.528 13.230 239.77 15897 .27864 32.391 8.0056 27.588
18.120 27.537 13.219 239,06 15893 .27826 32,308 8.0056 27.694
18.109 27.537 13,212 238.77 15928 .27915 32,287 8.0056 27.775
18.112 27.537 13,211 238.53 16005 .27935 32,314 8.0056 27.785
18.104 27.531 13,217 238.74 16052 .27948 32.395 8.0056 27.781
18,120 27.544 13,231 239,03 16064 .27956 32.402 8.0056 27.793
18.107 27.437 13.229 239.06 16039 27959 32,382 8.0056 27.763
18.119 27.496 13.269 240.58 16045 .27932 32,515 8.0056 27.820
18.122 27.594 13.311 241.78 16036 .27969 32.615 8.0056 27.814
18.129 27.538 13,304 241.87 16063 .27971 32,616 8.0056 27.816
18.126 27.516 13.315 241.74 16070 27972 32,604 8.0056 27.776
18.094 928.144 13.330 241,87 16059 .27979 32,642 8.0056 928.135
18.092 28.474 13.346 241,87 16009 .27979 32.720 8.0066 28.065
New Zealand : United
Period Norway | Portugal i?—::}; Spain Sweden fr‘;’i::\’(i King-

(krone) (escudo) (rand) (peseta) (krona) (franc) dom

(pound) (dollar) n (pound)
1966, .00 vv e ceneinriianasennny 276.54 |.......... 13,984 3.4825 139,13 1.6651 19,358 23,114 279.30
L Y S 276.69 [10131.,97 13,985 3.4784 139.09 1.6383 19.373 23.104 275.04
) 7 111.37 14,000 3.4864 139.10 1.4272 19,349 23.169 239,35
L 73 S 11,21 13,997 3.5013 138.90 1.4266 19,342 23.186 239,01
T 111.48 13,992 3.4978 139.24 1.4280 19,282 23.199 239.59
1970 JURC. .t vv e treriiinnreeeiianrealenenrnnnns 111,56 13,985 3.4978 139,35 1.4288 19,266 23,171 239,77
B 2 S I TN 111.23 13.951 3.4913 138,93 1.4290 19,282 23,235 239.06
N Y 2 [ 111.10 13,998 3.4898 138.76 1.4290 19.306 23,247 238.77
T A 110,98 13.994 3.4886 138.62 1.4287 19,225 23,219 238.53
[ T 111,08 13.993 3.4893 138.74 1.4290 19,282 23,090 238.74
Nov........ T 111,22 13,996 3.4924 138.91 1.4290 19,324 23,155 239.03
0 T N 111.23 14,021 3.4919 138.93 1.4290 19,340 23.187 239,06
1971—Jan.. ..o iiviiiieiainannanans 111.94 14,003 3.5000 139.81 1.4290 19,365 23,227 240.58
Feb... . 112,50 14.001 3.5031 140.51 1.4290 19.332 23.266 241.78
Mar, 112.54 14,010 3.5019 140.56 1.4290 19.369 23,254 241,87
Apr., 112.50 14,028 3.5000 140.51 1.4291 19.368 23.263 241.79
May 112.54 13.556 3.5013 140.56 1.4291 19.357 [1124.253 241.87
JUNE. vt ieiii et 112.55 14,062 3.5027 140.57 1.4290 19.370 24.409 241.87

1 Effective Feb, 14, 1966, Australia adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

2 Effective Oct. 12, 1967, the Finnish markka was devalued from 3.2
to 4.2 markkaa per U.S. dollar.

A new Argentine peso, equal to 100 old pesos, was introduced on
Jan. 1, 1970. In five steps the peso was devalued to 4.40 per U.S. dollar
effective June 25, 1971,

4 On June 1, 1970, the Canadian Government announced that, for the
time being, Canada will not maintain the exchange rate of the Canadian
dollar within the margins required by IMF rules,

5 Effective May 9, 1971, the Austrian schilling was revalued to 24.75
per U.S. dollar.

6 Effective June 6, 1966, the Indian rupee was devalued from 4.76 to
7.5 rupees per U.S. dollar,

7 Effective Aug. 10, 1969, the French franc was devalued from 4,94 to
5.55 francs per U.S. dollar,

8 Effective Oct. 26, 1969, the new par value of the German mark was
set at 3.66 per U.S. dollar,

9 Effective May 10, 1971, the German mark and Netherlands guilder
have been floated.

Lo Effective July 10,1967, New Zealand adopted the decimal currency
system. The new unit, the dollar, replaces the pound and consists of 100
cents, equivalent to 10 shillings or one-half the former pound.

U [Sl liz.ﬂ]'?ctivc May 10, 1971, the Swiss franc was revalued to 4.08 per

.S. dollar.

NoTE.~-After the devaluation of the pound sterling on Nov, 18, 1967,
the following countries devalued their currency in relation to the U.S.
dollar: Ceylon, Denmark, Ircland, New Zealand, and Spain,

Averages of certified noon buying rates in New York for cable transfers,
For description of rates and back data, see “International Finance,”
Scction 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)

Changes during the last 12 months
Rate as of el
June 30, 1970 Rate
Country | 1970 1971 as of
- —_ June 30,
Per Month 1971
cent effective July | Aug. | Sept. | Oct, | Nov, | Dec, | Jan, | Feb, | Mar, | Apr. | May | June
Argentina, ....oo.iiiiiiany 6,0 ) & TToRN L 1. A (AU [ [V [ O I D A Y PR SO I 6.0
Austria.....oooiiiiianns Jd 05,0 [ Jan, 1970 oo e e e e 5.0
Belgium,................. 7.5 Sept, 1969 |... ... o o] 7.0 |...... 6.5 ... 6.0 [......0 cooiloi, 6.0
Brazil............c000iuhs 20,0 [ July 1969 1. .. | oo ifevee i ]onend] oo e e e 20.0
Burma, .oovoneniinonnn, 4,0 | Feb, 1962 || ivvii]oveeiiliend] e oo e e 4.0
Canada 7.0 | June 1970 5.25
Ceylon., ... 5.5 May 1968 |. 5.5
Chile...........covvvunnn, 14.0 July 1969 14.0
Colombia................. 8.0 May 1963 8.0
Costa Rica................ 4.0 June 1966 4.0
Denmark.............0... 9.0 7.5
Ecuador,................. 8.0 8.0
El Salvador. .............. 4.0 4.0
Finland.................. 7.0 8.50
France...........covevvuen 8.0 6.75
Germany, Fed, Rep.of.....| 7.5 5.0
Ghana..... ...| 5.5 5.5
Greece. oo vvuvvnrannanes 6.0 6.0
Honduras...,............. 3.0 3.0
Iceland.,............ccvnne 9.0 9.0
.0 6.0
.0 6.0
.0 8.0
.31 7.31
.0 6.0
5 5.0
.0 5.5
.25 5.5
.0 23.0
.5 4.5
Netherlands. ., ............ 6.0 5.5
New Zealand.............. 7.0 7.0
Nicaragua., .....c..o0ven.n 6.0 6.0
NOrWaY . vovenieneresnann, 4.5 4.5
Pakistan., oo onvevineinnen, 5.0 5.0
Peru......ooovcivineinn. 9.5 9.5
Philippine Republic. . 10.0 10.0
Portugal......... 3.5 3.75
South Africa.,.... ... 5.5 . ) 6.5
Spain....oviien i, 6.5 . 1970 6.0
Sweden....oviviiiiann, 7.0 July 1969 |, .o o ovn oo oo 6.5 6.0 |......0...... 6.0
Switzerland, ., ............ 3.75 [ Sept. 1969 | )oenconi e cnnd e e e e 3,75
Taiwan......oeeeeinennan, 10.8 May 1969 1.....fceeufeeni]vnnd]ienn, 2% T (S PR N P 9.25 {...... 9.25
Thailand............o0h. 5.0 Oct, 1959 |.... ..o o deonndonan oo c e oo c e o eee o e 5.0
TuniSiA. cov v renenn, 5.0 Sept. 1966 [. ... .| feeeedoeaneden e i e e e 5.0
Turkey. o vevniniininnn, 7.5 May 1961 9.0
United Arab Rep. (Egypt)..! 5.0 May 1962 5.0
United Kingdom.......... 7.0 Apr. 1970 6.0
Venezucla....... .| 5.5 June 1969 5.0
Vietnam,......... 7.0 Mar, 1970 18.0

Norte.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper andfor
govt. securitics for commercial banks or brokers, For countries with
more than one rate applicable to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations, Other rates for some
of these countries follow:

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil--8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Chile—!| 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 applics to paper covering the acquisition of
capital goods.

Colombia—S5 per cent for warchouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank's quota;

Costa Rica~-5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Ecuador—5 per cent for special advances and for bank acceptances for
agricultural purposes, 7 per cent for bank acceptances for industrial
purposes, and 10 per cent for advances to cover shortages in legal reserves;
Honduras—Rate shown is for advances only,

Indonesiu—Various rates depending on type of paper, coilateral, com-
modity involved, ctc.;

Japan-—Penalty rates (exceeding the basic rate shown) for borrowings
from the central bank in excess of an individual bank's quota;
Peru--3.5, 5, and 7 per cent for small credits to agricultural or fish produc-
tion, import substitution industrics and manufacture of exports; 8 per
cent for other agricultural, industrial and mining paper;

Philippines—6 per cent for financing the production, importation, and dis-
tribution of rice and corn and 7.75 per cent for credits to enterprises en-
gaged in cxport activitics, Preferential rates are also granted on credits to
rural banks; and

Venezuela—2 per cent for rediscounts of certain agriculture paper, 44
per cent for advances apgainst government bonds, and 51, per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or sccurities of first-cluss Venezuelan companies,

Vietnam—I10 per cent for export paper; treasury bonds are rediscounted
at a ratec 4 percentage points above the rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings,
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OPEN MARKET RATES

(Per cent per annum)

Canada United Kingdom France Fgf'a‘:;y of Netherlands Svlv;:‘zder-
Month ' ’
Treasury | Day-to- Ba“c'éle“:f Treasury | Day-to- aﬁg&kggc Day-to- Trgﬂlssury Day-to- | Treasury | Day-to- | Private
bitls, day VA bills, day e day 6090 day bills, day | discount
3 months!| money?2 3 montfls 3 months | money deposits money 3 days# money$ | 3 months | money rate
1968—Dec........ 5.96 5.31 7.26 6.80 5.99 5.00 8.22 2.75 1.84 4.65 4,96 3.75
1969—Dec,....... 7.15 6.95 8.49 7.64 6.75 5.84 8.97 4.42 4,81 5,55 5.98 4.21
1969—Dec.o. .o\ 7.78 7.78 8.88 7.70 6.90 6.00 10.38 5.75 8.35 6.00 7.11 4.75
1970—June....... 5.90 5.98 8,06 6.87 6.03 5.00 9.35 7.00 8.76 6.00 6.92 5.25
wy.ooeenn 5.79 6.00 8.07 6.82 6.0l 5.00 8.57 6.75 8.86 6.00 6.96 5.25
Aug.... 5.66 5.74 8.06 6.8l 6.08 5.00 8.13 6.75 7.85 6.00 6.03 5.25
Sept. 5.44 5.51 8.06 6.82 5.84 5.00 8.13 6.75 9.15 6.00 6,31 5.25
Octiveurnne 5.25 5.24 8,06 6.8l 5.93 5.00 7.82 6.75 7.43 6.00 6.89 5.25
Nov 4.74 4.52 8.06 6.81 5.81 5.00 7.30 6.25 8.44 5.75 4.33 5.25
Dec... 4.47 5.07 8.06 6.82 5.95 5.00 7.46 5.75 7.52 5.91 6.73 5.25
1971—Jan..... 4,59 5.25 8.06 6.79 5.84 5.00 6.46 5.75 7.61 5.60 4.46 5.25
Feb.. . 4.51 4.90 8.06 6.75 6.08 5.00 6.00 5.75 7.32" 5.05 5.41 5.25
Mar........ 3.30 3.48 8.06 6.66 6.12 5.00 5.77 5.75 7.36 4.49 3.27 5.25
Apr........ 3.04 2.65 7.06 5.75 5.15 4.00 |......... 4.75 4,23 3.59 1.13 5.25
May,...... 3.06 2.76 7.06 5.65 5.36 4.00 |......... 4.75 2.31 3.88 .84 |.........
June....... 3.05 270 ..ol 6.74 5.60 4,71 ...l - 0 T T N I 5.25
1 Based on average yield of weekly tenders during month. 5 Monthly averages based on daily quotations.
§ggigdslgngrvlcfskgla];ll-ei:;:\%zssgglﬂ-?tlilgsc'osmg rates. Note.—For description and back data, see “International Finance,”
A Rato in offect at end of month, Section 15 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
United States and United Kingdom United States and Canada
Treasury bill rates Treasury bill rates
R Rl . - - Premium
Premium
Net (+) or Net
Date United d(i;tgl?rl\‘t incentive Canada discount | incentive
Kingdom . Spread (—) on (favor |— ————F—————— Spread (=)on (favor
(adj. to United (favor forward of As Adi. t United (favor forward of
U.S. States of ound London) voted J. to States of Canadian | Canada)
quotation London) p aue it Canada) dollars
basis) in quotation
Canada basis
Jan. 6.69 4.69 2,00 —.99 1.01 4,55 4.44 4.69 - .25 -~.30 —.55
6.66 4,35 2.3 -1.52 79 4.65 4.53 4,35 .18 -~,063 —.45
6.66 4,06 2.60 —2.28 32 4.55 4.44 4,06 .38 -.83 —.45
6.66 4,08 2,58 —~2.72 —.14 4.72 4,60 4,08 .52 —1.11 —.59
Feb. 6.66 3.97 2.69 -2.70 —.01 4.83 4.71 3.97 .74 ~1.03 —-.29
6.66 3.62 3.04 —-3.17 —.13 4.83 4.71 3.62 1.09 -—1.05 04
6.60 3.37 3.23 ~3.57 —.34 4.58 4.47 3.37 1.10 —1.01 09
6.60 3.33 3.27 -3.13 14 4.03 3.94 3.33 .61 —1.09 —.48
Mar. S5........ 6.70 3.28 3.42 —3.61 —.19 3.98 3.86 3.28 .58 —.88 —-.30
12........ 6.70 3.16 3.54 -3.34 20 3.30 3.23 3.16 .07 —.18 —.11
19........ 6.57 3.30 3.27 —3.20 07 3.01 2.95 3.30 —-.35 38 03
260000 6.57 3.32 3.25 —2.85 40 3.05 2.99 3.32 ~-.33 .14 —-.19
Apr.  2....... 5.64 3.58 2.06 ~2.25 —-.19 3.13 3.06 3.58 —-.52 .32 —-.20
| SN 5.67 3.78 1.89 —-2.61 —.72 3.03 2.98 3.78 —.80 .40 —.40
16....... 5.70 3.82 1.88 -~2.79 -.91 3.12 3.05 3.82 —-.77 .52 --,25
23,0000, 5.58 3.70 1.88 —2.32 —.35 3.03 2.97 3.70 —.73 .93 20
30....... 5.55 3.93 1.62 ~2.13 —.51 3.01 2.95 3.93 —.98 .81 —. 17
May 5.55 3.74 1.81 [.14 67 3.15 3.08 3.74 —.66 1.67 61
5.52 3.98 1.54 —1.11 43 3.05 2.99 3.98 —.99 1.31 .32
5.52 4.28 1.24 —1.17 07 2.95 2.89 4,28 —1.39 .21 ~—.18
5.66 4.26 1.40 —.91 49 3.03 2.97 4.26 —1.29 1.17 —.12
June 4........ 5.52 4,18 1.34 —-1,06 28 3.05 2.99 4.18 ~1,19 1.30 L1
M,....... 5.53 4,56 ! .97 —-1.16 —.19 3.06 3.00 4.56 —1.56 1.27 —-.29
18........ 5.53 4.81 i .72 —.92 —.20 3.09 3.02 4.81 —-1.79 1.56 —-.23
25,0 000 5.53 4.76 .77 ~.87 —. 10 3.19 3.12 4.76 —~1.64 [.56 —~.08
Note.—Treasury bills: All rates are on the latest issuc of 91-day bills, All series: Based on quotations reported to F.R. Bank of New York
U.S. and Canadian rates are market offer rates 1! a.m, Friday; UK, by market sources.
rates are Friday opening market offer rates in London. For description of series and for back figurcs, sce Oct. 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 1241-60. For description of adjustments to UK, and Canadian

Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1260,
bid and offer) at 11 a.m, Friday in New York for both spot and forward Oct, 1964 BULLETIN,
pound sterling and for both spot and forward Canadian dollars.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

(In millions of dollars)

Esti- Intl Esti~
End of mated Mone- | United | mated oria | ATgEn- | Aus- Aus- Bel- ; , ) .
period total tary States | rest of | Algeria | "y tralia tria gium | Brazil | Burma | Canada | Chile
world1 Fund world

1964, .......0000s 43,015 2,179 | 15,471 | 25,365 6 71 226 600 1,451 92 84 1,026 43
1965 . uneiil 2437230 | 31869 | 137806 | 27,285 6 66 223 700 | 1’558 63 84 | 1151 44
1966, .00 vvvvvvnnn. 43,185 2,652 | 13,235 | 27,300 6 84 224 701 1,525 45 84 1,046 45
1967 . .covvevvvt 41,600 2,682 | 12,065 155 84 | 231 701 1,480 45 84 1,015 45
1968..... Ceeeenens 40,905 2,288 | 10,892 205 109 257 714 1,524 45 84 863 46
1969 . i 400015 | 2.310 | 11.859 205 135 263 715 | 1520 45 84 72 47
205 140 269 713 1,520 45 84 880 47
%s | 140| 270| 714| 152 45 84| 880 48
205 140 2069 714 1,520 45 84 880 48
205 140 269 714 1,518 45 03 880 47
205 140 282 714 1,530 45 63 880 47
205 140 283 714 1,528 45 63 880 47
205 140 283 714 1,528 45 63 880 47
191 140 239 714 1,470 45 63 791 47

191 140 240 714 1,470 45 63 791

191 140 240 714 1,468 45 42 791

191 140 239 714 1,466 45 42 791

191 140 253 728 1,502 46 42 791

191 ... 254 740 1,592 |........ 22 792

. Ger-
ﬁgr(-lioodr ]o?nobia gg?k llallllld France mﬁg&’:’ Greece | India Iran Iraq IIarrf 3 Isracl | Italy | Japan
Rep. of

58 92 85 3,729 4,248 77 247 141 112 19 56 2,107 304
35 97 84 4,706 4,410 78 281 146 110 21 56 2,404 328
26 108 45 5,238 4,292 120 243 130 106 23 46 2,414 329
31 107 45 5,234 4,228 130 243 144 115 25 46 2,400 338
3t 114 45 3,877 4,539 140 243 158 193 79 46 2,923 356
26 89 45 3,547 4,079 130 243 158 193 39 46 2,956 413
27 89 45 3,541 4,079 120 243 158 151 26 46 2,98l 472
26 89 45 3,543 4,080 120 243 158 151 26 46 2,982 472
26 89 45| 3)543 | 4.080 120 243 158 151 2% 46 | 2,983 413
26 89 45 3,537 4,080 120 243 158 151 26 45 2,983 474
26 89 45 3,537 4,081 119 243 148 151 26 45 2,983 530
26 64 45 3,537 4,081 19 243 148 151 26 45 2,983 530
18 64 45 3,533 4,081 117 243 131 144 16 43 2,981 532
17 64 29 3,532 3,980 117 243 131 144 16 43 2,887 532
17 64 29 3,532 3,979 114 243 131 144 16 43 2,886 532
17 64 29 3,531 3,978 99 243 13t 144 16 43 2,885 534
16 64 29 3,527 3,977 99 243 131 144 16 43 2,884 539
16 64 29 3,527 4,029 99 243 131 143 16 43 2,884 636
16 64 29 3,523 4,035 ..o 130 143 6 43 2,884 641
End of ; Leb- : Malay- | Mexi- | Moroc- | Nether- | Nor- Paki- Philip- | Portu- | Saudi
period Kuwait | gion | Libya sia co co lands | way stan Pert 1 “pines gal | Arabia
48 183 17 7 169 34 1,688 31 53 67 23 523 78
52 182 68 2 158 21 1,756 31 53 67 38 576 73
67 193 68 1 109 21 1,730 18 53 65 44 643 69
136 193 68 K3l 166 21 1,711 18 53 20 60 699 69
122 288 85 66 165 21 1,697 24 54 20 62 856 119
86 288 85 63 169 21 1,720 25 54 25 45 876 119
86 288 85 63 171 21 1,730 27 54 40 50 890 119
June........ 86 288 85 63 171 21 1,730 27 54 40 50 890 119
July.ovvvotns 86 288 85 63 171 21 1,750 27 54 40 53 890 119
Aug......... 86 288 85 63 171 21 1,751 27 54 40 54 901 119
Septias.n.... 86 288 85 63 176 pAS 1,801 34 54 40 56 902 119
Octieiian.nnn 86 288 85 63 176 21 1,801 33 54 40 59 902 119
Nov...ovou.. 86 288 85 63 176 21 1,832 23 54 40 59 902 119
Dec...oovvt 86 288 85 48 176 21 1,787 23 54 40 56 902 119
1971—Jan.v.oane .. 86 288 85 48 176 21 1,812 23 54 ..., 58 902 119
Feb.......... 86 322 85 48 176 21 1,812 23 S4(........ 59 902 119
Mar......... 86 322 85 48 176 21 1,812 23 R 3 PPN 60 902 119
Apr....ooovv 86 322 85 48 |......0. 21 1,863 31 54 [........ 61 902 119
May?.,...... 87 322 2. T P P I 1,867 32 L S I 902 119

For notes sce end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)

United Bfgmk

End of South : ) Switzer- | .. Thai- U.AR. | YnteQ | gy | Vene- | Yugo- or

period Africa Spain | Sweden land Taiwan land Turkey (Egypt) ]fjl:r%- guay zuela slavia Slnll.

ettle-
ments ¢
1964, 0. vneunnnennn. 574 616 189 | 2,725 55 104 401 17 —50
1965, .0vvivenns 425 810 202 | 3,042 55 96 401 19 —558
1966......... e 637 785 203 2,842 62 92 401 21 —424
1967....00.4 P 583 785 203 | 3,089 81 92 401 22 —624
1968...... e 1,243 785 225 | 2,624 81 92 403 50| —349
1069, 0o evnsvnennenns 1,115 784 226 | 2,642 82 92 403 51 —480
1970—May. ......... 978 784 225 | 2,659 82 92 404 51 —530
June,......... 942 784 225 2,670 82 92 404 51 —516
July..oovenennn 954 784 225 | 2,670 82 92 404 52 ~519
Aug..,.ooins 920 534 225 2,720 82 92 404 52 —311
Sept.o.ivennnn 921 534 225 | 2,720 82 92 404 52 -303
Oct.. ... P 879 534 225 2,720 82 92 404 52 —308
NOV.eoviennnn 788 534 225 | 2,720 82 92 384 52 —305
Dec.,veuunnenn 666 498 200 | 2,732 82 92 384 52 —282
1971—Jan.. 632 498 200 | 2,731 82 92 384 32 —173
Feb.. 632 498 200 | 2,731 82 82 384 32 —173

Mar. 634 498 200 | 2,806 82 82 384 32 -73
Apr... 630 498 200 | 2,806 84 81 389 52 13

May? 630 |........ 200 2,807 |......n 81 389 52 118

1 Includes reported or estimated gold holdings of international and
regional organizations, central banks and govts. of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland,

The figures included for the Bank for Intcrnational Settlements are
the Bank’s gold asscts nct of gold deposit liabilitics. This procedure
avoids the overstatement of total world gold reserves since most of the
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Adjusted to include gold subscription payments to the IMF made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million,

3 Excludes gold subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased guotas became effective in Feb, 1966.

4 Net gold asscts of BIS, i.e., gold in bars and coins and other gold
assets minus gold deposit liabilities.

Nott.—For back figures and description of the data in this and the
following tables on gold (except production), sce “Gold,"” Section 14 of
Supplement to Banking and Monetary Statistics, 1962.

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

Africa North and South America Asia Other
World
Period Proaue | Soud Congo | ypited | M Nica- | Col Philip- | A Al
tion outh : nite an- ex~ ica- alom- . ilip- us-
Africa Ghana g;’sn;) States ada ico ragua | bia India | Japan pines | tralia | other
1965, 000cvviinnnnn, 1,440.0 | 1,069.4 | 26.4 2.3 | 58.6 | 125.6 7.6 5.4 11.2 4.6 18.1 15.3 | 30.7 | 64.8
1966...vvivrnunranss 1,445.0 1,080.8 24.0 5.6 | 63.1 14.6 7.5 5.2 9.8 4.2 19.4 15.8 | 32.t 62.9
1967 c0vveenrinnnnns 1,410,0 | 1,068.7 6.7 5.4 53.4(103.7 5.8 5.2 9.0 3.4 23,7 17.2 ]| 28.4| $59.
1968, .. veniniininis 1,420.0 1,088.0 25.4 5.9 53.9 94.1 6.2 4.9 8.4 4.0 21.5 18.5 27.6 61.6
19697, v evennevnunnn 1,420.0 1,090,7 | 24.8 6.0 | 60.1 89.1 6.3 3.7 7.7 3.4 23,7 | 20.0} 24.5 60.
1970—Apr.,..cvvennn 0. .6 .3 1.7
May. 7. .6 3 1.7
June, 7. .6 3 1.7
July. 6. .6 ) 1.6
Aug... 6. 7 .3 1.6
Sept.. .. .. 6. N .3 1.6
OCtieveieienns 6. .6 .3 1.7
Nov..eovwenes 6. .6 .3 1.7
Dec.. 6. .5 .3 2.0
1971—Jan,....venns O P S A PO S 2 R IR A R LT eeeees
] I 6.6 |ooveiiifinianen I I R 1.6 |..vvuen
BT T T S [ P [ T O I o I PN
3 o S o I P 6.5 ....... il PR B I P

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.
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CONSOLIDATED CONDITION STATEMENT
(In millions of dollars)
Assets Liabilities
and capital
Bank credit Total
- assets,
Gold Treas- i net—
stock ury U.S. Treasury sccurities Total Capital
Date and cur- e — liabil- Total and
SDR rency ities deposits misc,
certifi- out~ Loans, Com- Other and and ac-
cates! stand- Total net2,3 mercial | Federal secu- capital, | currency | counts,
ing Total and Reserve | Other4 rities3 net net
savings Banks
1960—Dec. 31 . 17,767 5,398 | 266,782 | 144,704 | 95,461 67,242 | 27,384 835 26,617 { 289,947 | 263,165 26,783
1964—Dec. 31 15,388 5,405 | 365,366 | 214,254 | 106,825 | 68,779 | 37,044 1,002 | 44,287 | 386,159 | 352,964 | 133.193
1965—Dec. 31 . 13,733 5,575 | 399,799 | 242,706 | 106,716 65,016 | 40,768 932 50,357 | 419,087 | 383,727 35,359
1966—Dec, 31 . 13,159 6,317 | 422,676 | 261,459 | 106,472 | 60,916 | 44,316 1,240 54,745 | 442,152 | 400,999 | 41,150
1967—Dec. 30. 11,982 6,784 | 468,943 | 282,040 | 117,064 66,752 | 49,112 487,709 | 444,043 | 43,670
1968—Dec. 31 . 10,367 6,795 | 514,427 | 311,334 | 121,273 68,285 | 52,937 531,589 | 484,212 | 47,379
1969—June 30 5...[ 10,367 6,736 | 522,058 | 326,725 | 111,793 | 57.667 | 54,095 539,162 | 470,457 | 68,705
Dec. 31....| 10,367 6,849 | 532,663 | 335,127 | 115,129 | 57, 1952 57,154 549,884 | 485,545 64 339
1970—Jan. 28....| 11,600 6,900 | 517,100 | 323,600 | 111,900 J 56,300 | 55,600 535,500 [ 468,600 | 67,000
Feb. 25. 11,700 6,900 | 515,500 | 323,200 | 110,400 | 54,700 | 55,700 534,100 | 466,200 | 67,900
11,800 6,900 | 519,800 | 325,300 | 110,400 | 54,800 | 55,600 538,400 § 472,100 | 66,300
11,800 6,900 | 523,900 | 326,300 ( 111,700 | 55,600 | 56,100 542,600 ] 476,800 ( 65,800
11,800 7,000 | 526,100 | 327,000 | 113,100 | 56,000 | 57,100 544,800 1 475,800 | 69,000
11,767 6,986 | 536,845 | 336,860 | 112,475 | 54,742 | 57,714 555,596 | 487,093 | 68,501
11,800 7,000 | 539,300 | 336,400 | 115,100 | 56,800 | 58,300 558,100 | 489,800 | 68,300
11,800 7,000 | 545,400 | 338,100 | 118,000 | 58,300 | 59,600 564,200 | 494,000 70 200
11,500 7,100 | 554,800 | 343,800 | 119,000 { 59,000 | 60,000 573,300 | 504,600 68, 800
11,500 7,100 | 554,500 1 341,400 | 119,700 | 60,400 | 59,300 573,100 | 505,500 | 67,600
11,500 7,100 | 559,300 | 341,600 | 122,600 | 61,500 ! 61,100 578,000 | 510,400 | 67,600
11,132 7 149 | 580,899 | 354,447 | 127,207 | 64,814 | 62,142 599,180 | 535,157 | o4, 1020

DETAILS OF DEPOSITS AND CURRENCY

Money supply Related deposits (not seasonally adjusted)
Seasonally adjusted 6 Not seasonally adjusted Time U.S. Government
Date For- At
Cur- De- Cur- De- Postal | ecign | Treas- | com-
rency mand rency mand Com- | Mutual | Savings| net ? ury mer- At
Total | outside | deposits | Total | outside | deposits | Total | mercial | savings | Sys- cash cial F.R.
banks ad- banks ad- banks 2 | banks 8 | tem 4 hold- and Banks
justed 7 justed 7 ings |savings
banks
1960-—Dec. 31....| 139,200 28,200{ 111,000 144,458 29,356{ 115,102 108,468] 71,380 36,318 770| 3,184 377 6,193 485
1964—Dec. 31....| 159,3001 33,500| 125,800 167,140{ 34,882| 132,258| 175,898| 126, 1447 49,065 386| 1,724 612 6,770 820
1965—Dec. 31....| 167,100] 35,400( 131,700{ 175,314] 36,999 138,315| 199,427 l46 433| 52,686 309| 1,780 760t 5,778 668
1966-—Dec. 31....| 170,400] 37,600 132,800 178,304] 39,003| 139,301| 213,961 158,568 55,271 122| 1,904| ,176| 5,238 416
1967—Dec. 30.... 181,500] 39,600| 141,900 191,232 4I,07l 150,161 242,657} 182,243| 60,414|....... 2,179 1,344] 5,508 1,123
1968—Dec. 31. 199,600] 42,600/ 157,000\ 207,347| 43,527} 163,820 267,627| 202,786| 64,841|....... 2,455 695| 5,385 703
1969—June 30 5 195,300] 43,700/ 151,600 193,996] 44,478 149,518| 266,171| 199,516| 66,655(....... 2,402 6331 5,997| 1,258
Dec. 31....| 206.,800] 45.400) 161.400| 214.689| 46,358| 168,331| 260,992| 193)533| 67,459|....... 2,683 506| 5,273| 1.312
1970—Jan. 28...| 196,400] 45,300| 151,100} 198,900] 44,700; 154,300| 258,700| 191,600\ 67,100|....... 2,500 600} 6,500 1,300
Feb. 25...| 195,000] 45,300 149,700{ 194,100] 44,800 149,300| 260,400] 193,000 67,400|....... 2,600 600[ 7,600 900
Mar. 25...| 200,000] 45,900 154,100/ 196,900 45,400 151,600 264,100{ 196,200/ 68,000]|....... 2,700 600/ 6,300 1,500
Apr. 29...] 198,400] 46,300| 152,100 198,400} 45,900| 152,600 267,400] 199,500 68,000|....... 2,600 600 6,400| 1,400
May 27...; 198,600} 46,500 152,100 196,200] 46,400, 149,800/ 269,300] 20l 000 68,300]....... 2,400 500 6,200| 1,300
June 30...| 199,600] 46,600| 153,000 201,614] 47,032 154,582 273,109] 203, 9|6 69,1931....... 2,641 439 8,285[ 1,005
July 29...| 199,300] 46,800 152,500 199,100 46,900] 152,200 279,200] 210, 1000 69,200|....... 2,600 500 7,400| 1,000
Aug. 26...| 199,900] 46,800{ 153,100/ 198,200] 47,100{ 151,100| 283,400 2|4,100 69,300(....... 2,400 500, 8,600 900
Sept. 30...] 203,500] 47,200/ 156,300 202,200| 47,300| 154,900} 289,400] 219,500 69,900|....... 2,400 400 8,800/ 1,200
Oct, 28,..[ 201,800] 47,400| 154,400 202,500| 47,300{ 155,300| 292,100} 221,900 70,200i....... 2,600 500/ 6,600, 1,300
Nov. 25...| 202,300] 47,600 154,700/ 205,500] 48,900 156,600 294,900} 224,400 70,500{....... 2,500 500, 6,200 800
Dec. 31...| 209,400 47,800| 161,600 219,422| 49,779| 169,643 302,591| 230,622 71,969|....... 3,148 431| 8,409 1,156

1 Includes Special Drawing Rights certificates beginning January 1970.

2 Beginning with data for June 30, 1966, about $1.1 billion in “Deposits
accumulated for payment of pcrsonal loans” were excluded from “Time
deposits’’ and deducted from *“Loans’ at all commercial banks. These
changes resulted from a change in Federal Reserve regulations. See table
(and notes) Deposits Accumulated for Payment of Personal Loans, p. A-32.

3 See note 2 on p. A-23,

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

5 Figures for this and later dates take into account the following changes
(beginning June 30, 1969) for commercial banks: (1) inclusion of con-
solidated reports (mcludmg figures for all bank-premises subsidiaries and
other significant majority-owned domestic subsidiaries) and (2) reporting
of figures for total loans and for individual categories of securities on a
gross basis—that is, before deduction of valuation reserves. See also note 1.

6 Series began in 1946; data are available only for last Wed. of month,

1710ther than interbank and U.S. Govt., less cash items in process of
collection

8 Includes relatively small amounts of demand deposits. Beginning with
Ju]nc 1961, also includes certain accounts previously classified as other lia-
bilities.

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

Note.—For back figures and descriptions of the consolidated condition
statement and the scasonally adjusted series on currency outside banks and
demand depaosits adjusted, see “‘Banks and the Monetary System,”’ Section
1 of Supplement to Banking and Monetary Statistics, 1962, and BULLETINS
for Jan. 1948 and Feb, 1960. Except on call dates, ﬁg,ures are partly esti-
mated and are rounded to the nearest $100 mllllon

For description of substantive changes in official call reports of
}:2121d‘;20n beginning June 1969, see BULLETIN for August 1969, pp.
VG o— .
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
(Amounts in millions of dollars)
Loans and investments Deposits
Total
assets—
Securities Total Interbank 3 Other Total [ Num-
Cash lia- Bor- | capital | ber
Class of bank assets3 | bilitics row- ac- of
and date Total | Loans and |Total 3 Demand ings | counts | banks
12 U.s. capital De-
Treas- | Other 2 ac- mand | Time Time !
ury counts4 U.S.
Govt. | Other
All commerclal banks
1960—D 31....1199,509]117,642) 61,003] 20,864] 52,150|257,5521229,843] 17,079| 1,799] 5,945/133,379| 71,641 163} 20,986| 13,472
1964——Dcc 31....1277,376]175,589| 62,991] 38,796| 60,489(346,921|307,170] 17,938 819| 6,510{155,184(126,720| 2,679| 27,795{ 13,761
1965—Dec. 31....(306,060[201,658| 59,547 44,855 60,899|377,264332,436| 18,426 1,008] 5,525/160,780|146,697| 4,472 30 272{ 13,804
1966—Dec. 31....(322,661|217,726| 56,163] 48,772 69,119(403,3681352,287] 19,770 967| 4,992{167,751|158,806| 4,859 32,054 13,767
1967—Decc. 30..../359,903|235,954: 62,473{ 61, 477 77,928|451,012|395,008| 21,883 1,314| 5,234({184,066|182,511] 5,777| 34,384 13,722
1968—Dec, 31....|401,262]165,259, 64,466] 71,537 83,752|500,657\434,023| 24,747 1,211| 5,010{199,901|203,154{ 8,899} 37,006| 13,679
1969—June 30 5,..]410,279)283,850! 54,044 72 385} 88,209|516,752{425,363] 25,187 882| 5,639{193,787(199,868; 14,740 38,823| 13,673
Dec. 31....]421,597|295,547: 54,709| 71,341| 89,984(530,665(435,577| 27,174 735| 5,054{208,870(193,744] 18,360 39,978/ 13,661
1970—Jan. 28....|410,980]287,330| 52,960 70,600| 77,400|506,770{406,380| 21,550 620! 6,320]186,130/191,760; 22,620 40,030( 13,662
Feb. 25..../408,890]286,680 51,400/ 70,810{ 78,900(506,780|406,390] 22,230 620 7,380|182,940(193,220| 22,620| 40,230( 13,665
Mar. 25....|412,410]288,230| 51,520 72,660| 76,360(508,420|407,980] 21,810 580 6,140/183,090(196,360| 22,840 40,370| 13,664
Apr. 29....1417,170§290,550 52,330 74,290| 78,410{515,650|413,780] 21,600 660| 6,230(185,620(199,670| 23,530 40,590 13,665
May 27....(417,340]290,370| 52,640 74,330 78,930|516,630(413,720] 22,180 690| 5,960(183,740{201,150( 23,080 40,850| 13,665
June 30....|423,240{296,091{ 51,569 75,579| 85,631|529,679(432,429] 26,338 898| 8,076[192,999{204,118/ 18, 546 41,708| 13,671
July 29....(425,530[296,330! 53,510{ 75,690 74,930(520,800(422,740| 22,440 1,350| 7,170[181,540(210,240 19,850 41,510 13,671
Aug. 26....1430,080]297,900| 55,050} 77,130 78,820|529,640(429,680| 22,890| 1,630 8,270{182,520|214,370{ 20,160| 41,720| 13,675
Sept. 30....:436,7901301,530] 55,750{ 79,510| 85,760(543,900(447,320| 26,480| 1,710 8,470{190,810{219,850| 18,170| 42,040| 13,678
Oct. 28....i439,590|301,460| 57,180 80,950 78,310|539,190|440,030| 24,780 1,740| 6,250|185,030(222,230| 20,200| 42,080( 13,684
Nov. 25....(442,970)302,160| 58,280| 82,530 82,400(546,950|446,170| 24,680 1,740 5,840(189,080|224,830( 21,680 42,270 13,687
Dec. 31....|461,194}313,334| 61,742 86,118| 93,643|576,242 480,940] 30,608 1,975 7,938(209,335(231,084 19 375| 42,958( 13,686
Members of
F.R. System:
1960—Dec. 31....[165,619] 99,933| 49,106! 16,579| 45,756{216,577,193,029] 16,436 1,639 5,287|112,393} 57,272 130 17,398 6,174
1964—Decc. 31....|228,497]147,690| 48,717 32,089| 52,737|289,1421255,724] 17,007 664| 5,838/128,539|103,676| 2,481 22,901| 6,225
1965—Dec. 31....{251,577]169,800| 44,992; 36,785| 52,8(4|313,384:275,517 17,454, 840| 4,8901132,131]120,202| 4,234| 24,926 6,221
1966—Dec. 31....[263,687]182,802| 41,924[ 38,960| 60,738|334,559:291,063| 18,788 794 4,432(138,218/128,831| 4,618] 26,278 6,150
1967—Dec. 30....{293,120§196,849| 46,956| 49,315 68,946(373,584:326, 033 20,8111 1,169 4,631|151,980|147,442| 5,370| 28,098; 6,071
1968—Dec. 31....1325,086/220,285] 47,881| 56,920{ 73,756|412,541(355,414] 23,519 1,061| 4,309!163,920{162,605 &,458| 30,060 5,978
1969—June 30 5...(329,7071233,960{ 39,382| 56,364 78,615/424,278[344,466| 24,097 722! 4,874 158,287 156,4851 13,999 31,317 5,936
Dec. 31....(336,738]242,119( 39,833| 54,785| 79,034 432,270_'349,883 25,841 609 4,114169,750|149,569( 17,395 32,047 5,869
1970 —Jan. ..|327,368]|234,860| 38,328) 54,180| 68,449|411,828/324,605] 20,560 497\ 5,420(150,363(147,765| 21,263 32,078 5,853
Feb. .1325,777|234,213| 37,110] 54,454| 69,806|412,036|324,937] 21,244 496 6,429(147,932(148,836/ 21,238| 32,242 5,850
Mar. .|328,556(235,138( 37,340] 56,078| 67,594|413,148|326,028] 20,845 454| 5,100(148,270|151,359! 21,582] 32,343 5,839
Apr. .:332,0971236,436| 38,192 57,469| 69,174(418,597|330,136] 20,608 531 5,251(149,940|153,806( 22,376 32,528| 5,828
May .. +|331,3891235,805| 38,259| 57,325 69,710(418,609|329,541]| 21,183 567 4,914(148,414154,463| 21,749} 32,733| 5,816
June ... [335,551|240,100] 37,324| 58,127| 75,539|428,975|345,514] 25,122 oYl 6,957/155,916(156,829 l7 507| 33,184) 5,803
July 337,377 240,309 38,950 58,118, 65,971{420,844]336,818| 21,371 1,139 6,181|146,003(162,124| 18,675 33,047/ 5,795
Aug. ... +|341,096{241,594| 40,305| 59,197 69,769|428,607)342,995] 21,825 1,423] 7,054(146,996/165,697 19,059 33,223| 5,785
Sept. 30....(346,643|244,769| 40,779| 61,095| 75,853|440,724(358,433] 25,339| 1,500/ 7,258|153,951]|170,385| 17,169} 33,479 5,784
Oct. 28....{348,424]244,3771 41,872| 62,175 68,9781435,498(350,996] 23,643| 1,535| 5,169|148,472(172,177| 19,021| 33,481 5,781
Nov. 25....[350,746[244,442| 42,661| 63,643| 72,422|441,486|355,566} 23,516/ 1,535 4,855/151,385(174,275| 20,538 33,629| §,773
Dec. 31....|365,940)253,936| 45,399 66,604| 81,500[465,644|384,596| 29,142] 1,733 6,460)168,032{179,229] 18,578] 34,100{ 5,766
Reserve city member:6
New York City:
1960—Decc. 31.. 27,726] 18,465 6,980 2,282| 10,301| 39,767| 33,761} 5,289 1,216/ 1,217} 21,833 4,206|....... 3,554 15
1964—-Dec. 31....{ 39,507] 27,301 6,178 6,028 11,820{ 53,867| 45,191] 5,088 436 1,486 23,896y 14,285 1,224| 4,471 13
1965—Dec. 31.. 44,763) 33,125| 5,203| 6,435] 11,876] 59,517| 49,2701 5,225; 522 1,271] 24,265 |7 988 1,987 5,114 12
1966—Dec. 31.. 46,536 35,941 4,920| 5,674| 14,869| 64,424 51,873] 6,370 467 1,016| 26,535/ 17, 44‘) 1,874 5,298 12
1967—Dec. 30.. 52,141 39,059 6,027| 7,055| 18,797 74,609 60,407 7,238 741 1,084 31,282 20,062 1,880 5,715 12
1968 —Dec. 31.. 57,047 42,968 5,984| 8,094f 19,948| 81,364 63,900] 8,964 622 888| 33,351 20,076] 2,733 6,137 12
1969—June 30 5. 57,885] 46,232 4,445| 7,208 26,223| 89,283| 62,534] 11,233 405 983} 34,453} 15,460 3,671, 6,283 12
Dec. 31.. 60,333] 48,305| 5,048| 6,980| 22,349| 87,753 62,381 10,349 268 693| 36,126| 14,944| 4,405 6,301 12
1970—Jan. 28.. 57,069] 45,722 4,794 6,553 20,535| 82,673] 56,240] 8,697 236| 1,140] 31,730| 14,437 4,930 6,248 12
Feb. 25.. 56,568] 45,523 4,319{ 6,726| 21,808! 83,599{ 57,251] 9,393 216 1,484 31,497| 14,661 5,0()8 6,304 12
Mar. 25.. 57,225] 45,505, 4,408 7,312| 21,809! 84,348] 58,076] 9,585 211 844| 32,203| 15,233 5,467| 6,272 12
Apr. 29.. 58,010] 45,286; 5,091; 7,633 20,778. 84,145 57,536] 8,927 245 968| 32,116( 15,280, 5,756 6,290 12
May 27.. 57,288| 44,819 4,981| 7,488 22,007, 84,604| 57,147] 9,356 280 882| 31,742| 14,887 5,821 6,335 12
June 30.. 57,088| 44,881 4,413/ 7,795| 23,070| 85,666 60,615] 11,148 321 1,236: 32,590 15,320| 4,057} 6,374 12
July 29.. 58,720| 45,917, 5,142 7,661 18,322| 82,356| 57,063] 9,322 592 1,382, 28,927| 16,840/ 4,855 6,340 12
Aug. 26.. 58,468| 45,208! 5,458| 7,802| 20,982! 84,893| 58,9591 9,668 7291 1,214; 29,943| 17,405| 5,243 6,405 12
Sept. 30.. 59,484] 46,265| 5,144] 8,075 23,057 88,026] 64,019] 12,161 719 1,355 31,072 18,712 4,184, 6,439 2
Oct. 28.. 59,215| 45,990, 5,337] 7,888l 19,175| 83,785 59,297{ 10,738 776 658| 28,024, 19,101 5,038 6,385 12
Nov. 25. 59,657| 45,717 5,463 8,477 20,151| 85,368; 59,6541 10,276 814 749! 28,552' 19,263 6,224| 6,424 12
Dec. 31. 62,347 47,161 6, (]()‘) 9,177| 21,715| 89,384| 67,186] 12,508 956 1,039 32,235 20,448| 4,500 6,486 12

For notes sce p. A-99.
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments Deposits
Total
| . assets—|
Securitics Total Interbank 3 Other Total | Num-
Cash_| lia- Bor- | capital | ber
Class of bank assets3 | bilities row- ac- of
and date Total | Loans and |Total 3 Demand ings | counts | banks
1,2 U.S. capital De- e
Treas- | Other 2 ac- mand | Time Time 1
ury counts4 . u.s.
Govt. | Other
Reserve city member:
(cont.):
City of Chicago:6,7
1960—Dec. 31.. 7,050] 4,485 1,882 683| 2,046 9,219 8,197] 1,380 6l 327 4,899 1,530 35 822 10
1964---Dec. 10,562 7,102 1,873 1,578| 2,366| 13,289| 11,807] 1,448 22 396! 5,362 4,578 204/ 1,056 12
1965—Dec. 11,455 8,219( 1,700 1,536| 2,426; 14,290| 12,475| 1,437 39 345! 5,656 4,999 355 1,132 11
1966—Decc. 3 11,802] 8,756] 1,545 1, 5()2 2,638] 14,935 12,673 1,433 25 310 6,008 4,898 484 1,199 11
1967—Dcc. 12,744] 9,223 1,574 I,947 2,947 16,296| 13, 985 1,434 21 267| 6,250 6,013 383 1,346 10
1968--Dec. el 14,274 lO 286 1,863] 2,125 3,008] 18,099 14,526 1,535 21 257 6,542! 6,171 682| 1,433 9
1969—June 30 5,..| 14,321] 10,573| 1,616 2,132 2,716 17,869( 13,035} 1,368 25 274| 6,192 5,176| 1,230 1,492 9
Dec. 31....| 14,365 lO,77I 1,564 2,030 2,802 17,927| 13,264] 1,677 15 175| 6,770 4,626| 1,290 1,517 9
1970-—Jan. 28....| 13,684| 10,376| 1,351| 1,957 2,858| 17,287 12,024] 1,205 32 336| 5,903| 4,548| 1,783 1,520 9
Feb. 25. 14,102} 10,388| 1,578 2,136 3,039 17,966| 12,205} 1,280 42 442| 5,831 4,610 2,297 1,522 9
Mar. 25. 14,258) 10,451] 1,571 2,236| 2,701| 17,923| 12, 1002 1,232 41 258] 5,762 4,709| 2,425; 1,530 9
Apr. 29.,..| 14,522 10,530 1,688 2,304 2,760 18,154| 12,2991 1,234 41 2337 5,999 4,792 2,503 1,535 9
May 27. 14.178] 10,341] 1,616 2,221| 2,658| 17,736| 12,218] 1,265 4i 232, 5,952 4,728| 2.233| 1,550 9
June 30. 14,648 10,946 1,540] 2,121| 2,622| 18,291| 13,266] 1,682 16 347 6,102 5,119 1,507 1,566 9
July 29. 14,449 10,662 1,688| 2,099 2,560| 18,021 12,937 1,237 54 457 5,764 5,425{ 1,689 1,542 9
Aug. 26, 14,556 10,642) 1,796 2,118) 2,911} 18,520 12,841} 1,192 58 3420 5,725 5,524) 2,129) 1,550 9
Sept. 30. 15,0581 11,151 1,746/ 2,161 2,788, 18,849/ 13,764 1,595 69 380 6,0177 5,703; 1,959/ 1,562 9
Oct. 28 14,835] 10,735 1,925 2,175 3’040i 18,841 13,399) 1,301 79 2501 5,9211 5,848! 2,253| 1,565 9
Nov. 25 15,076] 10,921 1,839 2,316| 2,981 19,016 l3,538 1,375 79 250l 5,855 5,979: 2,330 1,580 9
Dec. 31 15,74s| 11,214) 2,105| 2,427 3,074 19,892 15,041} 1,930 49 282 6.663| 6,117 1.851] 1,586 9
Other reserve city:6, 7 I
1960—Dec. 3t.... 40,002] 17,396{ 5,554 18,668] 83,464 75,067 7,989 326 1,960| 42,267 22,525 73] 6,423 217
1964--Dec. 31.... 57,555| 16,326] 10,789| 21,607.109,053| 97,145] 8,289 134 2,195| 46,883| 39,645 841| 8,488 182
1965—Dec. 31.... 65,117} 14,354| 12,526 21,147:116,350|103,034] 8,422 206 1,773{ 47,092] 45,541 1,548| 9,007 171
1966--Dec. 31, . 69,464 13,040| 13,326 24 228|I23 863|108,804] 8,593 2331 1,633} 49,004] 49,341 1,952 9,471 169
1967---Dec. 30.... 73,571| 14,667| 17,487 ,867 136,626 120,485] 9,374 310y 1,715 53,288 55,798 2,555| 10,032 163
1968---Dec. 31.... 83,634| 15,036| 20,337 28, 136/151,957|132,305] 10,181 307 1,884, 57,449 62,484 4,239 10,684 161
1969—June 30 5,..[119.789] 88,582| 11,635 19,572| 27,265!152,827(125,157] 9,028 159] 2,171 54,079| 59,721 7,311 11,166 159
Dec. 31....]121,324] 90,896| 11,944| 18,484! 29,954|157,512(126,232] 10,663 242| 1,574| 58,923} 54,829| 9,881} 11,464 157
1970--Jan. 28....[118,177} 88,298 11,255| 18,624; 24,714|148,856[115,408] 8,327 143 2,350| 50,625| 53,963| 11,846 11,505 158
Feb. 25....[117,265] 87,839] 10,775| 18,651 24,467|147,785{115,117] 8,231 152 2,823 49,823 54,088( 11,104 11,549 158
Mar. 25....(117,942] 87,645 11,078: 19,219 23,272,147,381|114,763| 7,757 116| 2,148| 49,856| 54,886| 11,180 11,611 158
Apr. 29....(119,213| 88,093| 11,298, 19,822 25,042/150,648|117,118] 8,113 159| 2,304| 50,306 56,236| 11,788| 11,715 158
May 27....(119,002| 88,033| 11,287 19,682 24,393/149,816(116,945] 8,213 160| 1,945| 49,990| 56,637| 11,025 11,780 157
June 30....(121,213] 90,152 11,372 19,689] 27,106[154,889 l23,673 9,530 273 3,115 53,317} 57,438| 9,779| 11,868, 156
July 29....[120,894]| 89,581| 11,665| 19,648 24,422(151,834(120,708] 8,374 409| 2,349| 50,046| 59,530; 9,777 11,885 156
Aug. 26....(123,418] 91,106| 12,341| 19,97( 25,008(154,765/123,746] 8,544 5521 3,049( 50,085 61,516 9,485 11,934 156
Sept. 30....|125,582] 91,955/ 12,859| 20,768, 27,368|159,587 129,246] 8,992 628 3,082| 53,139| 63,405/ 9,019| 12,040 156
Oct. 28....]126,646] 91,973 13,299 2I.374 25,157|158,316 127,238} 9,032 599 2,138| 51,709( 63,760| 9,380| 12,032 156
Nov. 25....(126,943} 91,301, 13,789 21,853 26,774(160,182:129,249} 9,213 s61) 1,977 52,625 64,873 9,711| 12,053 156
Dec. 31....{133,718 )6 158| 14,700 22 860| 31,263|171,733:140,518] 11,317 592| 2,547| 59,328| 66,734| 10,391; 12,221 156
Country member:6, 7 :
1960-—Dee. 31.. 67,890 36,981] 22,848 8,060 14,740| 84,126) 76,004] 1,778 37. 1,783 43,395| 29,011 23| 6,599 5,932
1964—Decc. 31,...| 93,7591 55,733 24,341 13,685 16,944(112,932(101,581] 2,182 71 1,760, 52,398] 45,169 213 8,886 06,018
1965—Dec. 31....[103,362| 63,338| 23,735 16,288] 17,366(123,227/110,738] 2,371 74| 1,501| 55,118] 51,675 343 9,673| 6,027
1966—Dec. 31....]109,518] 68,641| 22,419| 18,458| 19,004(131,338(117,749] 2,392! 69| 1,474| 56,672| 57,144 308] 10,309 5,958
1967—Dec. 30.. 122,511 74,995| 24,689 22,826] 20,334|146,052|131,156] 2,766 96{ 1,564) 61,161| 65,569 552| 11,005 5,886
1968—Decc. 31....(134,759] 83,397] 24,998| 26,364( 22,664(161,122(144,682] 2,839 1] 1,281 66,578] 73,873 804 ll,807 5,796
1969—June 30 5,..|137,711} 88,573 21,686; 27,452| 22,410|164,299|143,739] 2,515 86| 1,448| 63,562| 76,129| 1,787 12,376| 5,756
Dec. 31....(140,715} 92,147| 21,278 27,291| 23,928(169,078|148,007] 3,152 84| 1,671| 67,930} 75,170] 1,820| 12,766] 5,691
1970-—Jan. . .|138,438] 90,464| 20,928| 27,046{ 20,342|163,012{140,933] 2,331 86| 1,594f 62,105| 74,817 2,704| 12,805 5,674
IFeb. . .|137,842] 90,463| 20,438( 26,941 20,492]162,686(140,364] 2,340 86| 1,680| 60,781| 75,477 2,769} 12,867 5,671
Mar. L. |139,131] 91,537 20,283 27,311 19,812(163,496|141,187] 2,271 86| 1,850| 60,449( 76,531, 2,510 12,930 5,660
Apr. ....|140,326] 92,501| 20,115 27,710( 20,594|165,624(143,183] 2,334 86 1,746| 61,519] 77,498; 2,303| 12,988} 5,649
May 27....|140,921] 92,612) 20,375 27,934] 20,652|166,453'143,231] 2,349 86, 1,855) 60,730 78,211) 2,670! 13,068, 5,638
June 30....[142,603] 94,081 19,999| 28,522{ 22,741|170,129 147,960] 2,763 81 2,259 63,907 78,951| 2,164 13,377 5,626
July 29,...]143,314} 94,149 20,455| 28,710] 20,667|168,633(146,110] 2,438 84! 1,993| 61,266| 80,329 2,354 13,280y 5,618
Aug. 26....|144,654] 94,638 20,710 29,306| 20,868|170,429(147,449] 2,411 84| 2,449 61,243| 81,252] 2,202| 13,334] 5,608
Sept. 30....[146,519] 95,398| 21,030( 30,091| 22,640[174,262|151,404] 2,591 84| 2,441 63,723| 82,565 2,007f 13,438 5,607
Oct. 28....(147,728| 95,679 21,311 30,738| 21,606(174,556|151,062y 2,572 81| 2,123] 62,818 B3,468] 2,350 13, 499 5,604
Nov. 25....[149,070] 96,503| 21 ,570 30,997 22,516(176,920]153,125} 2,652 81| 1,879| 64,353 84,160, 2,273| 13,572| 5,596
Dee. 31....[154,130] 99,404{ 22,586/ 32,140| 25,448(184,635(161,850] 3,387 135 2,592| 69,806] 85,930 1,836| 13,807| 5,589

For notes sce p. A-99.
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Notes to pp. A-97—A-98.

1 Beginning with data for June 30, 1966, about $1.1 billion in “De-
posits accumulated for payment of personal loans” were excluded from
“Time deposits’” and deducted from “Loans” at all commercial banks.
These changes resulted from a change in Federal Reserve regulations.
Amounts of these hypothecated deposits for June and December call dates
appear regularly in the BULLETIN in the table Deposits Accumulated for
Payment of Personal Loans (p. A-32 of this issue).

2 Beginning June 30, 1966, loans to farmers directly guarantecd by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassified from loans to securities. This re-
duced ““Total loans” and incrcased “Other sccurities” by about $1 billion.
“Total loans” include Federal funds sold, and beginning with June 1967
securities purchased under resale agrcements.

3 Regciprocal balances excluded beginning with 1942,

4 Includes items not shown separately. See also note 1.

5 Figure takes into account the following changes beginning June 30,
1969 (1) inclusion of consolidated reports (including figures for all bank-
premises subsidiarics and other significant majority-owned domestic
subsidiarics) and (2) reporting of figures for total loans and for individual
categories of sccuritics on a gross basis---that is, beforc deduction of
valuation reserves—rather than net as previously reported.

6 Regarding reclassification as a reserve city, see Aug. 1962 BULLETIN,
p. 993, For various changes betwcen reserve city and country status in
1960-63, sce note 6, p. 587, May 1964 BULLETIN.

7 Beginning Jan. 4, 1968, a country bank with deposits of $321 million
was reclassified as a reserve city bank. Beginning Feb. 29, 1968, a reserve
city bank in Chicago with total deposits of $190 million was reclassified
as a country bank.

NoTk: Data are for all commercial banks in the United States (including
Alaska and Hawaii). Commercial banks represent all commercial banks,
both member and nonmember; stock savings banks; and nondeposit
trust companices.

For the years before June 1962 member banks include mutual savings
banks as follows: three before Jan. 1960; two through Dec. 1960, and onc
Lhrokugh June 1962. Those banks are not included in insured commercial

anks.

Beginning June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude a
small member bank engaged exclusively in trust business.

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

Figures are partly estimated except on call dates.

For revisions in series before Dec. 31, 1960, sce carlier BULLETINS.



OPERATING RATIOS BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS

(Averages of individual ratios expressed as percentages)

Size group—Total deposits Ratio of time deposits to
Al (in thousands of dollars) total deposits (per cent)
Item groups f :
5,000 | 5,000- | 10,000—,25,000-  50,000-;100,000-| Over Under . 60 and
and 10,000 | 25,000 | 50,000 | 100,000 500,000 500, 40 © 4049 50-59 over
under i
E
Summary ratios: !
Percentage of equity capital plus all reserves:
Income after taxes and before securities gains (losses)?................ , 10.83 9.50 10.64 11.29 11.57 11.34 11.27 11.49 11.01 X 11.11 11.16 10.25
et IO . v tev vttt ittt ttanertennsacnensseonnenenncacaaennan ' 10.99 9.71 10.86 11.41 11.68 11.69 11.16 11.19 11.16 © 11.32 11.29 10.38
Percentage of net income: )
Cash dividends paid.......cviiiiiiieiiiietie it innennnssonnnns i 28.57 | 24.60 25.79 | 28.21 31.33 33.48 38.68 | 45.91 32.60 | 28.60 [ 26.91 28.20
Sources and disposition of income: :
Percentage of total assets: ! ;

Total OPerating EXPeNSeS. o« v cvneeonnneennnaecatorasnannnenseceveea 4,97 4.88 4.97 4.97 .04 5.07 5.02 4.97 4.43 1 4.94 5.11 5.12
Salaries, wages, and fringe benefitS e cuv.vviieiiiiiieiiiiiiaeiaa Y 1.44 1.63 1.45 1.34] 1.39 1.40 1.47 1.41 1.73 1 1.55 1.45 1.23
Interest on time and savings deposits. ......... ... .. ... L. i 2.15 1.901 2.18 2.29 2.25 2.24 1.97 1.71 1.13 1.87 2.27 2.73
Occupancy expense of bank premises, net............ccovvunnein. i .20 .18 | .19 .20 .22 .23 .24 .22 .23 .22 .21 A7
All other Operating eXpPenSeS. co .« v o vreevtestoscieanasossosssenas ;o 1.18 1.17 7 1.15 1.14 1.18 1.20 1.34 1.63 1.34 1.30 1.18 .99

Total Operating INCOME. ... cuuv v eriirersrieasisnascnsossninan  6.29 6.22 '  6.30 6.28 6.36 1 6.34 6.37 6.35 6.08 6.33 6.41 6.26

Income after taxes and before securities gains (losses)!................ ; .94 .95 1 .94 .93 .94 | .92 .94 .92 1.11 .97 .94 .83

Ot INCOIMIE . « v ce ittt i e e iiiie ettt tsteeeeanaaannssaannns . .95 .97 .96 .94 95 .94 .93 .90 1.12 .99 .95 .84

Percentage of total operating income: : . :

Interest, fees, and other loan income2.....cviii i iiiiiiriiinennnennn. | 64.80 61.45 | 63.99 65.31 66.34 67.14 68.61 71.40 62.61 | 64.68 64.78 65.96

Securities—Interest and dividends:3 i
U.S. Treasury SeCUTIties. cooee e iiioitanetieenanssnenssanonans 14.96 { 21.33 16.32 13.89 11.32 10.82 8.83 6.50 15.94 14.51 14.64 15.08
Other U.S. Govt. securities (agencies and corporations, 4.03 5.47 4.60 3.77 3.47 2.87 1.71 757 3.48 3.59 4.01 4.62
Obligations of States and political subdivisions 7.7 4.50 7.39 8.83 ! 9.39 9.11 8.71 7.58; 17.50 7.55 7.99 7.67
All other securities. . ............... .41 .50 .39 .39 .40 | .39 .39 .35 l .34 | .34 .35 .56

(Service charges on deposit accounts?). . (4.39)] (4.09) (4.59)] (4.67)i (4.59) (3.99) (3.59) (2.69) (5.08) (5.21) (4.63)] (3.26)

(Trust department income4) . . .....veuniriiiinn i iiinnnnnnnnn Q.07 (2.47)1 (1.09) (1.12); (1.98) (2.42)] (3.56) (4.80) (3.54) (2.18) (1.86) (1.31)

All other operating INCOME. . ... .covrenruruununsisensnsasnssnnanaes: 8. 6.75 7.31 7.81 9.08 9.67 11.75 13.42 0.13 9.33 8.23 6.11

Total operating inCome. .......cvveiriecieieinnarrnsnnnan...; 100.00 | 100.00 { 100.00 | 100.00 ; 100.00 | 100.00 ; 100.00 ;: 100.00 | 100.00 { 100.00 { 100.00 | 100.00
; )

Salaries and WaEES . .o e vttt e ¢ 20.38 24.22 | 20.47 18.89 19.08 19.07 19.82 18.82 25.52 © 21.73 20.02 17.30

Officer and employeebenefits........oovriiiriiii il 2.54 2.18 . 2.45 2.51 2.81 2.83 3.15 3.29 3.00 2.64 2.51 2.28

Interest on: :

Time and savings depPosits. ... ccvereteraiinnearannsenennnans I 34.56 30.80 ; 35.10 | 36.83 35.88 35.67 31.06 | 27.04 18.77 1 29.97 35.91 44.05
BOrroOwWed MOMEY. oo v ettt teerrasatareasennseerionsssaneresanns ! .67 12 .19 .33 .58 1.32 3.39 8.48 ! 1.56 .85 .5Q .30
(Capital notes and debentures4) .. ........ccooiiiiiiiiinnenennn.. (.15)) (1.68) (1.22)] (I.15)| (1.18) (1.15) (1.08) (.99), (.21 d.13) (1.16) (1.13)

Occupancy expense of bank premises, Het.........ci.iiviienanrean 3.30 3.02 3.11 .33 .59 74 3.77 3.50 3.89 3.63 3.29 2.80

Provision forloanlosses.......coiiiiiii it e 2.29 2.62 2.61 2.17 1.87 1.82 1.94 1.75 2.69 2.66 2.30 1.84

All 0ther Operating EXPenSES. v o ecr et reinaeeeenasanannenns 15.08 15.25 14.72 15.00 15.44 15.29 15.60 15.14 17.09 16.36 15.06 13.24

Total operating expensesl. ... ..c.ooviiiiienierinieianennnannes I 78.82 | 78.21 78.65 79.06 | 79.25; 79.74 | 78.73 78.02 | 72.52; 77.84 79.59 81.81
! :

Income before taxes and securities gains (losses)......... ............ | 21.18 1 21.79 i 21.35 20.94 | 20.75 i 20.26 ! 21.27 21.98 27.48 : 22.16 20.41 18.19

Income after taxes and before securities gains (losses)................. I 15.38 16.02 ; 15.48 15.21 15.18 | 14.81 15.01 14.82 18.89 15.91 15.06 13.64

Net securities gains or losses (), aftertaxes..........cvoveeenvienan .05 .04 | .08 .04 —.02 i 17 —.13 —.34 ..., .04 .07 .0t

All Other INCOME (L) . v v vt v e s et iee e tttae e aeaeraanrenarennsinennasas —.07 ! I ¢ . .05 17 .03 —.05 .04 .02 —.03 .02

Net INCOMEL. st erenantenrnienersasoeonearosnranananennnaeast 15.43 15.99 15.58 15.25 ¢ 15.21 , 15.15 14.91 14.43 . 18.93 | 15.97 ; 15.10 13.67

| ‘ i l ; ; i
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Rates of return (per cent): R : i ! :
On securities—Interest and dividends :3 ; . :
ULS. Treasury SECUrities. «u o vnsvieuerenosnnnaeaunns 5.80 5.72 5.59 5.63 5.54 5.49 5.56 5.76 . 5.68 5.66 5.59
Other U.S. Govt. securities (agencies and corporations) 4,23 4.64 4.90 5.10 5.35 6.11 5.10 4.41 4.97 4.82 4.96
Obligations of States and polmca.l subdivisions... vae 4.08 4.10 4.12 4.16 4.06 4.10 4.24 4.08 4.11 4.12 4.10
oAlllothe{ SECUTItIES . o v v et euetairasanatesaasonaeeeoonanscnanans 5.66 5.68 5.81 6.09 5.99 6.11 6.02 5.66 5.75 5.85 5.92
n ioans
Interest, fees, and other 10an INCOME. . vvvvvnr v ereeeneennnnnana... . 8.42 8.41 8.35 8.21 8.20 8.32 8.02 8.74 8.62 8.41 7.90
Net loan losses (—) Or T€COVeriesS. .o i iietiiniienineaeanan.. . —.16 —~.26 —.28 —.25 —.25 —.33 —.35 —.28 . —.32; —.28 —.17
Ratios on selected types of assets: i :
Percentage o{ total assets:
Securities:
U.S. Treasury SECUrIties. s o« < v veenrareniirasarearaanaennnnnnen 16.02 | 22.01 17.34 15.13 12.53 12.07 10.01 7.40 16.08 15.41 15.98 16.46
Other U.S. Govt. securities (agencies and corporations)............. 3.75 5.01 4.34 3.50 3.21 2.69 1.68 : .79 3.06 3.43 3.77 4.28
gﬁlxgzﬂnons of States and political subdivisions.ssesveeieineeniennn. 11.42 6.62 10.83 13.23 13.98 13.92 13.34 | 11.15 10.63 11.34 12.10 11.42
Other SECULItIeS. .« v v ie it ie ittt it iiiiae et cnaeananeenaaan ! .53 .45 .45 .44 .44 .39 .37 38 .35 .40 62
Gross J0ans2. . .ot o e e ¢ 52,271 49.23 51.91 52.69 53.96 54.12 | 54.49 56.83 1 47.88 | 51.11 52.43 55.05
[0 1 B LY 2 CUluy 14,55 Y 12,70 0 13.11 13.74 16.76 18.48 | 19.47 15.82 12.92 10.17
Real eState ASSEtS . . o vo vt iveraaeeenaeaseaneanatasnaanncnannennnnns ! 1.63 1.29 1.58 1.73 ) 1.81 1.88 1.82 1.66 i 1.65 1.78 1.71 1.45
Percentage of gross loans:2 ' |
Eommercfi_al and industrialloans. . ... o ittt e }‘918% ;3. :1;7 16.45 ! }9. 1; i 23.72 27.34 31.57 - 41.76 ) 24.81 23.62 19.47 14.41
OANS 10 FALTIIELS. c o v v v v oo vereretaeneeronarosanaenannaneseeannns . 8.34 19.22 ; 10.22 1 4.3 2.28 1.80 .93 17.92 15.09 14.74 10.65
Real eState LOANS. o . v .« vcv v vt et ot e e e et aian ettt e 28.30 | 23.75 27.10 © 30.96 | 31.94 31.57 26.06 | 19.35 15.23 21,20 | 27.70 | 40.07
Loans to individuals for personal expenditures. . ..........coveuounan. 27.56 24.00 26.68 ! 29.77 ! 30.68 28.36 26.75 : 18.63 i 27.50 28.36 28.44 26.21
All Other I0ans 2. .. .\ iu et iiiteiieene e aee et eeneananaaerennann 10.55 10.74 10.55 7 9.90: 9.32: 9.85 13.82 7 19.33 ; 14.54 11.73 9.65 8.66
Other ratios (per cent): ; | i r
Interest and fees onloans toloans................ sreeeesniiaeeeaaaor 7.81 7.81 7.79 ¢ 7.79 7.78 7.83 7.99 ©  8.01 8.00 8.03 7.93 ! 7.46
Interest on time and savings deposits to time and savings depositsé, .. 4.60 4.42 4.55 4.62 | 4.69 4.76 4.81 @ 5.13 4.50 4.66 4.64 , 4.57
Income taxes to net income plus income taxes........ocovovun L22.50 22.98 22.32 22.38 21.08 22.31 24.36 | 26.46 27.68 23.33 22.39 19.54
Time and savings deposits to total deposits... ... .. 52.74 48.18 53.64 55.55 54.53 53.73 47.79 . 41.67 28.68 45.47 1 55.13 67.08
Total capital accounts and reserves to total assets7..................... © 9.021 10.43 9.03 { 8.54 8.51 8.47 : 8.72 8.66| 10.46 ' 9.1l \ 8.80 ; 8.47
Number of banksB. . ... e et eeaeeit et et e ! 5,678 | 1,066 | 1,423 I 1,693 ! 724 340 I 326 l 106 876 i 1,257 ¢ 1,728 |1 ,820

For notes see p. A-105.
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OPERATING RATIOS BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

(Averages of individual ratios expressed as percentages)

Banks with ratios of time
to total deposits of

Banks with ratios of time
to total deposits of

{
Banks with ratios of time |
to total deposits of ;

Banks with ratios of time

to total deposits of
under 40 percent 40-49 per cent 50-59 per cent 60 per cent and over
Item All
groups Size group—Total deposits (in thousands of dollars)
: ' : ; ; : ] ;
: 5,000 I\ 5,000- | Over 5,000 ; 5,000- Y Over l 5,000 ! 5,000— i Over 5,000 | 5,000- | Over
and 1 25,000 | 25,000 and | 25,000 | 25,000 and | 25,000 : 25,000 and | 25,000 | 25,000
under under under E under ; {
: | ! : |
Summary ratios: ' i ! | i ! !
Percentage of equity capital plus all reserves: : : i | . : ! !
Income after taxes and before securities gains (losses)!........ 10.83 10.20 11.25 © 11.47 9.52 ° 11.60 i1.23 : 9.85; 11.30: I1.69 8.51 10.29 , 11.34
B YT ¢ oV 10.99 10.36 11.50 11.49 ¢ 9.72 11.86 11.34 \ 10.17 . 11.43 : 11.70 8.64 10.40 ! 11.54
Percentage of net income: : ! |
Cash dividends paid.. ... .. ooiiiiii i i e 28.57 31.97 29.62 37.50 ; 24.87 26.31 35.07 20.37 i 25.67 33.62 22.12 28.01 32.97
Sources and disposition of income: . : | : !
Percentage of total assets: ! ; ] : i
Total OPErating EXPeNSeS. . v« v oot ae et iienrnncnreneenennnas 4.97 4.22 4.42 4.64 4.90 | 4.93 4.97 5.12 5.09 5.14 | 5.20 ; 5.07 5.22
Salaries, wages, and fringe benefits....................... 1.44 2.01 1.68 ' 1.52 1.64 1.55 | 1.48 1.58 1.41 1.44 : 1.35 1.19 1.25
Interest on time and savings deposits. .o e .o vereninennnn... 2.15 " .81 .22 1.33i% 1.8 . 1.87 1 1.88 2.19 | 2.28, 2.28: 2.66 2.75 2.75
Occupancy expense of bank premises, net................. i .20 .20 .24 .24 | .20 L2300 .24 .18 | .20 ¢ .23 .15 .16 .20
All other operating expenses . 1.18 1.20 1.28 ! 1.55 i 1.24 i 1.28 1 1.37 1.17 ! 1.20 ¢ 1.19 1.04 .97 1.02
Total operating income......... .. 6.29 5.92 6.08 6.23 | 6.20 i 6.36 ¢ 6.35 6.42 | 6.40 . 6.43 6.29 6.22 6.35
Income after taxes and before securities gains (losses)!........: .94 1.20 1.09 1.03 ; .92, 1.00: .95 .94 | .94 ¢ .94 .77 .84 .85
et INCOME . . vttt tateeeeteirasareaenenasaraanenneneann .95 1.22 1.12 1.03 | .95 I 1.02 : .96 .96 | 95 .94 .78 .85 .87
Percentage of total operating income: ; ¢ i ' | : H
Interest, fees, and other loan income2....................... | 64.80 ] 57.66 62.59 @ 67.61 : 60.90 64.23 67.84 ; 62.74 ; 64.45 | 66.77 | 63.96 65.91 67.50
Securities—Interest and dividends:3 ’ [ 1 | i ;
U.S. Treasury SecUrities. .o .o vvenereereereereenneeuennnns © 14.96 23.23 15.75 ¢+ 8.86 : 22.33 14.21 | 10.19 i 20.32 ' 14.80 10.74 : 19.86 15.40 10.88
Other U.S. Govt. securities (agencies and corporations) . 4.03 5.32 3.50: 1.58: 5.10 3.92 | 2.06 : 5.02. 4.30 2.76 ¢ 6.37 4.36 4.10
Obligations of States and political subdivisions............. P 7.71 5.48 8.44 i 8.18, 4.12 8.16 ' 8.60 i 4.66 : 8.27 9.49 3.78 8.01 9.48
All other securities. . ... ..ottt inin i rinntrannennrnnnnn .41 .44 | .27 ¢ .34 | .48 : 31 310 .45 .31 .36 ’ .63 .55 .53
(Service charges on deposit accounts?) ... .................. 4.39)] (5.03) (6.09) (3.74), (4.56) (5.81) (4.49) (3.99) (4.9] ){ 4.47) (2.97) (3.21) (3.56)
(Trust department income®y. . . ......cooviueinennnnnnn. .07 (3.72) (.68) (4.43) (I1.12)! (1.16) (2.85) (.91) (.97) (2.47) (.84) (.99) (1.63)
All other operating inCome. .. .. vvviviieneer e annnonnn. i 8.09 7.87 9.45 1 13.43 7.07 . 9.17: 11.00 | 6.81 | 7.87 ) 9.88 ‘ 5.40 + 5.77; 7.5l
Total operating inCoMmMe. + .o« vuuviieiein e ainnnns | 100.00 | 100.00 | 100.00 : 100.00 | 100.00 : 100.00 = 100.00 | 100.00 | 100.00 : 100.00 | 100.00 ; 100.00 | 100.00
: ! i | ; !
Salaries and WaBES. . v v vttt i, | 20.38 31.50 1 24.59 ! 20.83 24.37 ¢ 21.62 ! 20.29 | 22.41 19.59 : 19.41 19.45 16.82 17.08
Officer and empioyee benefits. ... ..coovveiriiiinnnnn.., \ 2.54 2.64 3.03 :  3.30 2.09 I 2.60 ! 3.05: 2.08 2.42 l 2.98 1.94 2.29 2.51
Interest on: . i i ' H
Time and savings deposits. ..o oo vvrtiviieanninnreeeennans 34.56 13.69 20.25 © 21.78 29.87 l' 29.97 ; 30.04 ° 34.85 36.25 35.87 . 42.69% 44.59 43.52
BOTTOWEd TNOMEY . et e vt te e seeneie et traenenenesnans | .67 .10 .28+ 4.86 .08 | .32, 2,28 .18 .29 1.14 - 12 .21 .65
(Capital notes and debentures?). ...................... a1yl .57y 72y G.22)) 3.54)0 (.13) (.05 (.9ly (.27) d.iny (.37 w.13) aq.12)
Occupancy expense of bank premises, net 3.30 3.52 ¢ 4.10 3.98 3.24° 3.63 . 3.87 : 2.92 1 3.20 3.70 i 2.49 2.73 3.23
Provision forloanlosses................ .. ...l 2.29 2.66 i 2.98 2,29, 3.06: 270! 2.32: 2.49: 2.52 1.70 | 2.38 1.85 1.40
All other operating eXpenses. ... .-vovveriiriinieereeeaaanns ' 15.08 16.90 | 17.05 i 17.29 . 16.21 | 16.41 i 16.40 | 14.76 15.11 15.16 I 13.48 i 13.04 13.66
| ! ! 1 !
Total operating expensesl. ... eerennnrcennnnnr cuus | 78.82 ] 7i.0t: 72.32 | 74.33; 78.92 \ 77.25 | 78.25 79.69 79.38 79.96 : 82.55 81.53 82.08
! ; ! ! : i
Income before taxes and securities gains (10ss€s)..ocv v, | 21.18 28.99 | 27.68 | 25.67 ' 21.08 ' 22.75 i 21.75 20.31 20.62 20.04 17.45 18.47 | 17.95
Income after taxes and before securities gains (losses). .. | 15.38 21.19 | 18.72 1 16.81 . 15.55 16.34 ' 15.36 ' 15.10 15.11 14.93 | 12.72 13.83 13.76
Net securities gains or losses (—), after taxes. . .05 —.12 | 137 —.08 .07 .07 —.06 - .20 .06 -0l —.01 . .02 .03
All other income (net) ; —-.07 ; .07 .13 i -.11 .05 .05 | —.05 —.03 «.......8 —.06 I ........ .12
] i : : : ! . . |
Net Ineome!l . . u. ittt iie it ttitae s e eeananan,s I 15.43 21.00 . 18.92 ! 16.86 | 15.51 16.46 | 15.35 , 15.25 . 15.14 . 14.92 12.65 1 13.85 13.91

01 v

I/6T AINr 0 0461 ‘SUNVE YIGWIN



A 103

JULY 1971 = MEMBER BANKS, 1970

*¢0I-V d 23s sa10U 103

: : ; |

[414 C0TTL . €67 _ S9¢ _ 99 ! 8¢ SST o€ _ LST [ IR " TgSHUEq JO JaqunN
86°L | 8¢°8 C066 . 6L°8 068 _ 12°01 LE"6 v6'6  8T°TI . '+ SI9SSE [B10] O1 SIAIASAI pUR SJUNOISE [elded [B10L
699 _ 0€°L9 16° %S _ €T Sy 19° 5% 8y'sy | bPTE L6 0€ 0L°1T . *+ o7 s)sodap [101 01 sjisodap SSulAes pue Wi,
9S LI ¥ 61 1€°€C a4 12°¢T €6°1T 1 8L70¢ vE 8T 69°€T T * * sa¥ey auroou snjd SWIOdUT U 03 $3XE) SWODT]
L9y 96 b L 1S°Y €8 €9°¥ 1Sy 68V (328 4 8t ! m:monuu SSUIARS pUB SWI1] 0) m:moaovmmc;mmunmoaz Uuo 153U
SS°L SPL P L6°L | TO'8 _ S0'8 | S6°L 80°8 00°8 £6°L 18°L Tttt TSUBOL O] SUBO] UO $99) PUB 1SAIUL

H : H _ :(3uad Jad) souel IO
178 85°8 9776 - _ r11 _ 0c 11 €771 CE QY brreerereeees e, -t -, STRO] 1YIO [V
68°LT 61°9T | 86°€T L0°8C | $#1°0E | $9°€T TL'ST ¢+ LI'QE | OS™$T | 9§°LC e .m..t:znuunxo {euosiad 1oy S[ENPIAIPUI 01 SUBO]
08 1v 70 0p 79°7T 08°CC | 68°0C | sS6l 6V 91 - 20°€1 [0 1 A *SUROT 918180 (e
09°Z veo1l 66°0¢ | Ob'€ ; TO9L  II'IE€ . QT'C oL'ge | 00°¥1 T TtUTUSIswey 0) SUBOTY
vri61 . L9TE] P SITET 1 STEE . 0§°1T A o vl | SO°LE §S°S1 | 65761 Tereenees *c et SUROJ [BLIISNPUI PUE [RIDIAWILOD

1 : ' ! ' 2 Supo) s5043 fo 38viuariod

: ; ;
§S°1 shol L 9E°L 10z log1 [sg1 1871 SI°1 €9°1 T trt e S}asSEe 31BISI [BAY
LE°01 676 L 9pEl 1€°91 @ 6£°ST ¢ LT°9I 0L°0T 80°0¢ ] 69°€1 . T ‘sjosse yse))
LT°9§ el eS 1 19°0¢ €9°€S 1 S8°08 ! 8L°LY [4 3N 4Y Sv ev Lczs . . 7T TgSUBO] SS010)
96° 19° _ 4N €€ i vET i %" Le” - Cid o T SONIINIAS 1310 |V
67" ¥1 16711 P 81°L €0°ET | 9I°CT | €T°9 Ll 1§97 6V 11 Tteet ittt USUOISIAIPQDS [eonIjod pue sajels JO suonesqQ
vl g [t 4 P PP £0°C vLE _ 9.L¥ Sh°l L opp gL e (suoneiodiod pue SDUASE) SAIINDIS “1A0D) SN IdYLD
61°C1 18791 | T8TIT 8T 11 PI°S1 | 187 89°6 £V TT 1 3 7 S ** *SaTINoas AInSEal] ‘SN

_ _ ¢ 1 SONLINDOS

_ i i :$1255D D10} \n a3pjuadiagd

i i _ :539ssE Jo Sad A} pardaas uo soney
81" — 61— | 9z — icer— ze __ €T — 9 — 60" — 7 — e et -+ *£SILIIA0DDY IO (—) SISSO] WBO] YAN]
68°L 06°L 1 78°8 [4 48] vL°8 65°8 Z5°8 L8 ¥e'g [T TTertorrererttett3UIONUL UEO[ JIYIO PUE S99 ‘1S319U]

i _ ¢ Suvoj uQ
1£°9 ¥8°¢ AAY zr9 ?9°§ 7 8v°S 86°§S 1 L0"9 4-389 Tt : Tt SanlN03s 1YL N[V
L'y 0¥ [ 8 8¢ 4 (U4 60y | 8I'V Ly ; 68°¢ 11y ettt " *SUOISIAIPQNS [ed11[0d puE S3JEIS JO SUONESNqO
89°¢ €6° v 1 2508 4 26°S vy 1LY 184 oty €8 b sl Am:o:ml_oa._Ou pue sardusde) SILIN0SS 1400 S 12YIO
65°¢ i9cg Leic ss's foL's | Is's 09°¢ 66-¢ 99°¢ P I AR ) <o t- < somumoas AnsERIL 'S

_ " ; ¢ SPUIPIAIP PUD 1S242]U[—S3II14NIAS U

. :(uad Jad) wm3iadl Jo sey



OPERATING RATIOS BY FEDERAL RESERVE DISTRICT

(Averages of individual ratios expressed as percentages)

Federal Reserve districts
All
districts :
Item New Phila- | Cleve- Rich- St. Minne. | Kansas San
Boston York | delphia land mond | Atlanta | Chicago| Louis apolis City Dallas Fran-
cisco
Summary ratios:
Percentage of equity capital plus all reserves:
Income after taxes and before securities gains (losses)!........ 10.83 | 10.63 | 10.43 9.84 | 10.59 11.07 { 11.58 | 10.72 | 11.04 | 10.47 | 11.38 10.92 9.75
NEL INCOME. o .ot viaiternsonnannenesnnsssassoneenns 10.99 10.60 | 10.43 9.80 10.70 10.96 11.93 10.97 11.27 10.68 11.52 11.05 10.14
Percentage of net income:
Cash dividends paid........ccovvvieiannann.. [ 28.57 | 38.47 32.28 32.72 | 30.96 | 31.86 | 25.40 | 27.47 26.71 28.39 | 25.74 | 27.07 26.42
Sources and disposition of income: l
Percentage of total assets: |
Total operating eXpenses.. ... ..uousteeeeecnanaas 4.97 5.15 5.06 4.71 4.70 ; 4.86 5.20 4.92 4.52 5.14 5.00 5.03 6.10
Salaries, wages, and fringe benefits......... 1.44 1.86 1.50 1.15 .18+ 1.38 1.51 1.34 1.28 1.38 1.59 1.59 1.91
Interest on time and savings deposits 2.15 1.56 2.22 2.46 2.27 ¢ 2.18 2.08 2.37 2.02 2.57 1.97 1.78 2.29
Occupancy expense of bank premises, nets .o-cececeeseann. .20 .29 .23 .16 A7 .19 .22 .19 .18 .17 .19 .24 .33
All other Operating eXpenses. e .veuvs e saressascsaonnnns 1.18 1.44 1.11 .94 1.08 | 1.11 1.39 1.02 1.04 1.02 1.25 1.42 1.57
Total operating INCOME. - -+ v eieviiniinrenneesooonsnranesn 6.29 6.62 6.31 5.95 5.97 1 6.29 6.55 6.15 5.90 6.30 6.46 6.41 7.29
Income after taxes and before securities gains (losses)!........ .94 1.00 .91 .89 .96 | .98 .97 .87 .98 .82 1.02 .98 .82
NELiNCOMmME . s ottt ei et e iiesanincennsionnenanessn .95 1.00 .90 .89 .97 .97 1.00 .89 1.00 .84 1.03 .99 .86
Percentage of total operating income:
Interest, fees, and other loan income2.........c.vnrenennenn. 64.80 | 69.27 | 67.22 | 68.90 | 65.20 | 66.58 62.60 | 62.98 61.33 62.41 65.04 | 66.46 67.15
Securities—Interest and dividends:3
ULS. Treasury securities. .o ovvceeeneneeeenesorerrassonns 14.96 | 10.14 | 11.57 13.51 17.19 14.23 13.01 17.22 19.30 15.88 16.02 12.04 10.91
Other U.S. Govt. securities (agencies and corporations)..... 4.03 1.57 2.70 3.48 2.48 4.48 4.78 4.07 5.32 6.26 3.22 4.62 3.71
Obligations of States and political subdivisions.eeeescvao... 7.71 7.61 9.49 7.58 8.75 7.41 9.03 7.72 7.58 7.12 6.69 7.56 5.59
All Other SecUrites ... v vv vt iie it ranannnnncnsnanass .41 .52 .66 1.04 .40 .27 .26 .60 .38 .26 .24 .26 .29
(Service charges on deposit accounts®) . ... ..., (4.39)] (5.95) (4.48)| (2.62); (3.09)| (3.25) (5.73) (3.58)| (3.12)1 (4.20) (5.26)| (5.56) (7.04)
(Trust department incomed) . .......ccoviiiiiiiniacnonanns (2.07)} (3.21)7 (2.56); (2.07) (2.23) (1.92) (2.18)y (1.91) (1.71); (1.97) (1.68) (1.7I)] (2.30)
All other operating INnCOMe....covuviinneeinrnrssansesanann 8. 10.89 8.36 5.49 5.98 7.03 10.32 7.41 6.09 8.07 8.79 9.06 12.35
Total operating inCome. . .....coeiiiieeraverenocans 100.00 § 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 ! 100.00 | 100.00 | 100.00 | 100.00
Salaries and Wages. .. .. v rieiiieiiiietiaiacs it asiaanana 20.38 § 24.46 | 20.78 17.07 17.51 19.55 20.58 19.31 19.45 19.25 22.30 22.72 | 23.28
IOﬁ"u:er and employee benefits... ... ....coiettiiiitineaieas 2.54 3.61 3.00 2.41 2.34 2.44 2.56 2.54 2.34 2.63 2.49 2.24 2.78
nterest on:
Time and savings deposits...covrveeiiiarisretcneannans 34.56 § 23.79 35.35 41.56 38.30 | 35.02 32.20 | 38.64 | 34.25 41.20 | 30.75 27.91 32.00
BOIrOWed MOMNEY. ..ouevesereneraarsecaenasncacarascsns .67 1.10 1.17 .31 .41 .48 .82 .58 .54 .60 .67 .74 1.43
(Capital notes and debentures$) . ...........ccoveievrnnns (.15)) .07y (.07) (.92) (1.25) (.19)) (1.11)| (@.24) (.21 1.07)] (1.48) (1.15) (.83)
Occupancy expense of bank premises, Net. .. ....coveeseceas. 3.30 4.53 3.81 2.90 2.91 3.11 3.4 3.25 3.16 2.79 2.98 3.76 .44
Provision for 10an 10SSeS e v v vt vv et eoiatnnnenncanacassocens 2.29 1.90 1.95 1.17 1.95 2.00 2.64 1.75 2.20 1.43 2.79 4.09 2.75
All other Operating eXpenseS.s . cv.vcveenecnresrenssororaes 15.08 18.26 14.02 13.95 15.22 14.52 17.02 13.84 14.48 13.61 15.15 16.72 16.50
Total operating expensesl.....covevveurnnnnonennnnnss 78.82 | 77.65 80.08 | 79.37 ! 78.64 | 77.12| 79.26 | 79.91 76.42 81.51 77.13 78.18 83.18
Income before taxes and securities gains (105S€s).eeeeereenensn 21.18 | 22.35 19.92 ] 20.63: 21.36] 22.88 | 20.74 | 20.09 | 23.58 18.49 | 22.87 | 21.82 16.82
Income after taxes and before securities gains (losses)......... 15.38 15.44 14.81 15.30 16.27 16.09 15.28 14.67 16.93 13.43 16.21 16.05 11.69
Net securities gains or losses (—), after taxes. ...-cceceveeann. .05 —.07 —-.21 —.30 .14 —.11 .15 .19 .26 —.01 .07 —.19 .25
All Other INCOME (ML) .« e v vercseennnneerennsssscensosanalonannans o L 2 PR, .03 .06 —.15 .03 —.01 .01 .07 .03 —.01 .13
Net INCOMEL . L uuiitiientttiitesrerenannanerosnsnaannans 15.43 15.27 14.60 15.03 16.47 ! 15.83 | 15.46 14.85 17.20 13.49 16.31 15.85 12.07
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Rates of retura (per cent): ' . .
On securities—Interest and dividends :3 :
ULS. Treasury Securities.cveeveeeceenenieeinniasocianians 5.66 5.67 5.45 5.39 5.62 5.75 5.86 5.62 5.75 5.49 5.77 5.66 5.75
Other U.S. Govt. securities (agencies and corporations)....... 4.83 3.86 5.06 4.67 4.38 4.71 5.31 4.35 5.22 5.51 4.63 5.17 5.58
Obiligations of States and political subdivisions...c...veeun.. 4.11 4.51 4.21 3.80 4.19 3.84 4.32 3.97 4.05% 4.27 4.10 4.09 4.12
A}l OthET SECUTTLIBS . e s tvveeenrnonienrsaaccunsonnsnncannes 5.82 6.48 6.29 6.25 5.98 5.94 6.10 5.78 5.12 5.79 6.00 4.91 6.25
On loagns:2
Interest, fees, and other loan income......... e 8.34 8.65 8.06 7.71 7.78 8.06 9.06 7.98 8.06 7.79 8.68 9.29 9.09
Net loan losses (—)orrecoveries>........oivieecrnnnnaanns —.25 —.19 —~.27 ~.11 —-.16 —-.22 -.37 ~.23 —-.29 —.18 ~.25 —.36 —.40
Ratios on selected types of assets:
Percentage of total assets:
Securities:3
U.S. Treasury Securities. .o o ccvvsaauoeeenrrneeeieienaans 16.02 11.37 13.08 14.65 17.80 15.08 14.02 18.13 19.39 17.91 17.34 12,92 12.95
Other U.S. Govt. securities (agencies and corporations).. ... 3.75 1.57 2.56 3.14 2.14 4.18 4.62 3.81 4.77 5.82 2.99 4.24 4.02
Obligations of States and political subdivisions............. 11.49 11.05 13.85 11.37 12.47 11.42 13.38 11.33 11.04 10.68 10.26 11.52 9.12
All other securities...... et teeiere et iete e e .46 .62 .65 1.17 .43 .33 .28 .66 .39 .25 .25 .36 .34
Gross 10ans2. .. ..ottt i it c e i e 52.27 57.71 55.66 57.72 53.69 53.94 49.57 51.41 47.90 51.98 51.69 50.31 56.37
CASB @SSEES. suve v e v e s rin et enianeitatarr et 13.69 15.12 1 11.77 10.09 11.51 12.62 15.07 12.46 14.45 11.37 15.47 18.04 13.40
Rl SIALE ASSELS . o« as v erenerooncroacssssaioncssanssasan 1.63 1.91 1.47 1 1.43 1.50 1.81 2.24 1.47 1.52 1.37 1.38 1.88 2.37
Percentage of gross loans:2
Commercial and industrial loans. . 19.59 | 27.01 20.29 15.15% 14.05 16.32 | 24.85 17.04 17.52 17.01 18.63 27.29 26.33
Loans to farmers.............. .| 14.00 1.48 3.36 3.91 6.01 3.85 3.65 14.83 14.25 24.46 33.14 17.29 7.81
Real €5tate 0aNS. ... vvvvrrviereeneeeneoreosanesesionsass 28.30 | 27.62 | 36.17 | 43.69 37.78 33.62 | 23.38 34.19 31.39 31.54 15.54 13.66 | 26.41
Loans to individuals for personal expenditures............... 27.56 32.82 ¢ 27.89 | 25.34 32.20 | 34.60 | 34.09 | 24.38 27.04 [ 21.56 22.83 29,33 28.55
All Other 10ans2. . o eeveveenranteonnacseseaennarsosesannnen 10.55 11.07 | 12.29 11.91 9.96 11.61 14.03 9.56 9.80 5.43 9.86 12.43 10.90
Other ratics (per cent): i
Interest and feeson loanstoloans. .....cooveeevneeeniienans 7.81 8.04! 7.59 7.11 7.22 7.82 8.25 7.48 .58 7.56 .13 8.52 8.68
Interest on time and savings deposits to time and savings deposits6. 4.60 4.43 l 4.51 4.33 4.26 4.52 4.78 4.60 4.62 4.76 4.67 4.74 4.86
Income taxes to net income plus INCOME tAXES e s o vvensvnieaasnn 22.50 26.73 } 16.12 21.72 19.90 24.05 21.57 22.80 24.35 22.27 25.55 20.66 24.35
Time and savings deposits to total deposits....o.evveines.. 52.74 41.01 | 56.79 64.23 60.12 54.45 49.41 57.26 48.51 60.66 47.29 42.04 54.47
Total capital accounts and reserves to total assets?............. 9.02 9.71 1 9.40 9.56 9.24 9.12 8.77 8.51 9.09 8.18 9.33 9.29 8.82
Number of banks8, .. ...oiviiiiiiiiiiiiiniiieiriiiianticnrveen 5,678 230 i 342 319 | 467 354 515 929 457 485 800 625 | 155

1 Excludes minority interest in operating income, if any.

2 Loans include Federal funds sold and securities purchased
under agreements to resell.

3 Excludes trading-account securities. X

4 Averages exclude banks not reporting these items, or re
porting negligible amounts.

5 Net losses for banks on a valuation-reserve basis are the
excess of actual losses over actual recoveries credited and
charged to valuation reserves; net recoveries are the reverse.
For all other banks, net losses are the amount deducted from
operating income as an operating expense.

¢ Banks reporting no Interest paid on time deposits were
excluded in computing this average.

7 Includes capital notes and debentures and all valuation
Treserves.

8 The ratios for 89 member banks in operation at the end
of 1970 were excluded from the compilations because of un-
availability of data covering the complete year’s operations,
cer;_amhaccou.ntmg adjustments, lack of comparability, and
so fort

Note.—These ratios, being arithmetic averages of the
operating ratios of individual member banks, differ in many
cases from corresponding ratios computed from aggregate
dollar amounts shown in the June 1971 issue of the BULLETIN.
Such differences result from the fact that each bank’s figures
have an equal weight in calculation of the averages, whereas
the figures of the many small and medium-sized banks have
little influence on the aggregate dollar amounts. Averages of
individual ratios are useful primarily to those interested in

studying the financial results of operations of individual banks,
while ratios based on aggregates show combined results for
the banking system as a whole and, broadly speaking, are the
more significant for purposes of general analyses of credit
and monetary problems.

Figures of revenue, expenses, and so forth, used in the
calculations were taken from the annual income and dividends
reports for 1970. Balance sheet figures used in the compila-
tions were obtained by averaging the amounts shown in each
bank’s official condition reports submitted for Dec. 31, 1969
June 30, 1970, and Dec. 1970. Savings deposits are in-
cluded in the time deposns ﬁgu.res used in these tables.

For details concerning comparability of income and related
datasgtz; 969 and earlier years, see BULLETIN for July 1970,
pp

0461 'SMNVYE ¥3gW3W = T/61 AINr
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR F. BURNS, Chairman
GEORGE W. MITCHELL
ANDREW F. BRIMMER

J. DEWEY DAANE

J. L. ROBERTSON, Vice Chairman
SHERMAN J. MAISEL
WILLIAM W. SHERRILL

RoBERT C, HOLLAND, Secretary of the Board

J. CHARLES PARTEE, Adviser to the Board
HowaRrp H. HACKLEY, Assistant to the Board
ROBERT L. CARDON, Assistant to the Board
JosepH R. COYNE, Special Assistant to the Board

ROBERT SOLOMON, Adviser to the Bourd

CHARLES MOLONY, Assistant to the Board

DaviD B. HEXTER, Assistant to the Board

FRANK O’BRIEN, IR., Special Assistant to the Board

JounN S. RipPEY, Special Assistant to the Board

OFFICE OF THE SECRETARY

RoBERT C., HOLLAND, Secretary

KENNETH A. KENYON, Depury Secretary

ELIZABETH L. CARMICHAEL, Assistant Secretary

ARTHUR L.. BROIDA, Assistant Secretary

NORMAND R. V. BERNARD, Assistant Secretary

GorbpoN B, GRIMwooD, Defense Planning
Coordinator and Assistant Secretary

“*BEUGENE A. LEONARD, Assistant Secretary

MURRAY ALTMANN, Assistant Secretary

WiLLIAM W. LAYTON, Director of Equal Em-
ployment Opportunity

LEGAL DIVISION

THOMAS J, O’CONNELL, General Counsel
ROBERT F. SANDERS, Deputy General Counsel
LAWRENCE F. NOBLE, Assistant General Counsel
PAuLINE B, HELLER, Adviser

GRASTY CREWS, II, Adviser

DIVISION OF RESEARCH AND STATISTICS
J. CHARLES PARTEE, Director
STEPHEN H. AXILROD, Associate Direcror
SamureL B, CHASE, Associate Director
LYLE E. GRAMLEY, Associate Director
STANLEY J. SIGEL, Adviser
MURRAY S. WERNICK, Adviser
KENNETH B, WILLIAMS, Adviser
JAMES B. ECKERT, Associate Adviser
PETER M. KEIR, Associate Adviser
James 1.. PIBERCE, Associate Adviser
EbwaRrDp C. ETTIN, Assistant Adviser
STEPHEN P. TAY1L.OR, Assistant Adviser
Louis WEINER, Assistant Adviser
JoserH S. ZBISEL, Assistant Adviser
LrvoN H. GARABEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE

ROBERT SOLOMON, Director
tROBERT I.. SAMMONS, Associate Director

JoHN E. REYNOLDS, Associate Director
JoHuN F. L. GHIARDI, Adviser
A. B. HERSEY, Adviser
REED J. IRVINE, Adviser
SAMUEL 1. KATZ, Adviser
BERNARD NORWOOD, Adviser
RaLPH C. WooDb, Adviser
RALPH C. BRYANT, Associate Adviser
RoBerRT F. GEMMILL, Associate Adviser
SAMUEBL PizER, Associate Adviser

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS

JAMES A. McINTosH, Director

Joun N. KILEY, JR., Associate Director

WALTER A. ALTHAUSEN, Assistant Director

DonNALD G. BARNES, Assistant Director

HARRY A. GUINTER, Assistant Director

P. D. RING, Assistant Director

CHARLES C. WALCUTT, Assistant Director

Lroyp M. SCHAEFFER, Chief Federal Reserve
Fxaminer

DIVISION OF SUPERVISION AND REGULATION

FrREDERIC SOLOMON, Director

IBRENTON C. LEAVITT, Deputy Director
Freperick R. DAHRL, Assistant Director
Jack M. EGERTSON, Assistant Director
JoHN P. FLAHERTY, Assistant Director
JANET O. HART, Assistant Director
JoHN N. LYON, Assistant Director
JounN T. McCLINTOCK, Assistant Director
THoMmas A, SIDMAN, Assistant Director
TYNAN SMITH, Assistant Director

DIVISION OF PERSONNEL ADMINISTRATION

Epwin J. JouNsoN, Director
JoHN J. HART, Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

JoserH E. KELLEHER, Director
DonNaALD E. ANDERSON, Assistant Director
JouN D, SMITH, Assistant Director

OFFICE OF THE CONTROLLER

JonN KAkALEC, Controller
§HARRY J. HALLEY, Deputy Controller

DIVISION OF DATA PROCESSING

JeroOLD E, SLocuM, Director

CHARLES L. HAMPTON, Associate Director
GLENN L. CUMMINS, Assistant Director
JOoE M. JACKSON, Assistant Director
HenrY W. MEETZE, Assistant Director
RICHARD S. WATT, Assistant Director

*On leave from the Federal Reserve Bank of St. Louis.

+0n Icave of absence.

tServes also as Program Director for Banking Structure in
the Office of the Secretary.

§Also scrves as Program Director for Management Systems.
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FEDERAL OPEN MARKET COMMITTEE
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FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank

Chairman
Deputy Chairman

President
First Vice President

Vice President
in charge of branch

or branch
Zip code
Boston.....ocoo00vves 02106
New York........... 10045
Buffalo,........... 14240
Philadelphia.......... 19101
Cleveland............ 44101
Cincinnati......... 45201
Pittsburgh..... ... 15230
Richmond............ 23261
Baltimore.......... 21203
Charlotte.......... 28201
Atlanta,............. 30303
Birmingham....... 35202
Jacksonville........ 32203
Nashville.......... 37203
New Orleans....... 70160
Chicago...covvvvnee, 60690
Detroit.....covvuns 48231
St, Louis............ 63166
Little Rock........ 72203
Louisville.......... 40201
Memphis.......... 38101
Minneapolis.......... 55480
Helena............ 59601
Kansas City.......... 64198
Denver......oo0uu. 80217
Oklahoma City.....73125
Omaha.......covvue 68102
Dallas........cco0vtnn 75222
El Paso.eoeevnennns 79999
Houston........... 77001
San Antonio....... 78206
San Francisco........ 94120
Los Angeles........ 90054
Portland........... 97208
Salt Lake City...... 84110

Seattle............ 98124

James S. Duesenberry
Louis W. Cabot

Albert L. Nickerson
Roswell L. Gilpatric
Norman F. Beach

Bayard L. England
D. Robert Yarnall, Jr.

Albert G. Clay

J. Ward Keener
Graham E. Marx
Lawrence E. Walkley

Wilson H, Elkins

Robert W. Lawson, Jr.
Arnold J. Kleff, Jr.
John L. Fraley

Edwin I, Hatch
John C. Wilson
W. Cecil Bauer
Castle W. Jordan
Edward J. Boling
D. Ben Kleinpeter

Emerson G. Higdon
William H, Franklin
Peter B. Clark

Frederic M. Peirce
Sam Cooper

Al Pollard

Ronald E. Reitmeier

C. Whitney Brown

David M. Lilly
_ Bruce B, Dayton
William A. Cordingley

Robert W. Wagstaff

Willard D. Hosford, Jr.

Cris Dobbins
C. W. Flint, Jr.
Henry Y. Kleinkauf

Chas. F, Jones
Philip G. Hoffman
Joscph M. Ray
Geo. T. Morse, Jr.
W. A. Belcher

0. Meredith Wilson
S. Alfred Halgren
J. Leland Atwood
Frank Anderson
Royden G. Derrick
Francis G. Crane

Frank E. Morris
Earle O, Latham

Alfred Hayes
William F, Treiber

David P. Eastburn
David C. Melnicoff

Walter H. MacDonald

Aubrey N. Heflin
Robert P. Black

Monroe Kimbrel
Kyle K, Fossum

Robert P. Mayo
Ernest T. Baughman

Darryl R. Francis
Dale M. Lewis

Bruce K. MacLaury
M. H. Strothman, Jr.

George H. Clay
John T. Boysen

Philip E. Coldwell
T. W. Plant

Eliot J. Swan
A. B. Merritt

A. A. Maclnnes, Jr.

Fred O. Kiel
James H. Campbell

H. Lee Boatwright, II1
Jimmie R. Monhollon

Dan L. Hendley
Edward C. Rainey
Jeffrey J. Wells
Arthur H. Kantner

Daniel M. Doyle

John F. Breen
Donald L. Henry
Laurence T. Britt

Howard L. Knous

John W. Snider
Howard W, Pritz
George C. Rankin

Fredric W. Reed
J. Lee Cook
Carl H. Moore

Paul W. Cavan
William M. Brown
Arthur L. Price
William R. Sandstrom
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Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal Re-
serve System, Washington, D.C. 20551. Where a charge is indicated, remittance should accompany request and
be made payable to the order of the Board of Governors of the Federal Reserve System in a form collectible at

par in U.S. currency. (Stamps and coupons not accepted.)

ANNUAL REPORT.

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 a copy in the United States and
its possessions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Peru, El Salvador, Uruguay, and Venezuela; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per

SUPPLEMENT TO BANKING AND MONETARY STA-

TISTICS. Sec. 1. Banks and the Monetary Sys-
tem. 1962. 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966. 36
pp. $.35. Sec. 6. Bank Income. 1966. 29 pp.
$.35. Sec. 9. Federal Reserve Banks. 1965. 36
pp. $.35. Sec. 10, Member Bank Reserves and
Related Items, 1962. 64 pp. $.50. Sec. 11. Cur-
rency. 1963. 11 pp. $.35. Sec. 12, Money Rates
and Securities Markets. 1966. 182 pp. $.65.
Sec. 14. Gold. 1962, 24 pp. $.35. Sec. 15. Inter-

annum or $.70 a copy. national Finance. 1962, 92 pp. $.65. Sec, 16
(New). Consumer Credit. 1965. 103 pp. $.65.

FEDERAL RESERVE CHART BOOK ON FINANCIAL  |NDUSTRIAL PRODUCTION—1957-59 BASE. 1962.
AND BUSINESS STATISTICS. Monthly. Annual 172 pp. $1.00 a copy; 10 or more sent to one
subscription includes one issue of Historical address, $.85 each.

Chart Book. $6.00 per annum or $.60 a copy in
the United States and the countries listed above; BANK MERGERS & THE REGULATORY AGENCIES:

10 or more of same issue sent to one address, APPLICATION OF THE BANK MERGER ACT OF
$.50 each. Elsewhere, $7.00 per annum or $.70 1960. 1964. 260 pp. $1.00 a copy; 10 or more
a copy. sent to one address, $.85 each.

. BANKING MARKET STRUCTURE & PERFORMANCE
HISTORICAL CHART BOOK. Issued annually in Sept. IN METROPOLITAN AREAS: A STATISTICAL
STUDY OF FACTORS AFFECTING RATES ON
BANK LOANS. 1965. 73 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

Subscription to monthly chart book includes
one issue. $.60 a copy in the United States and’
countries listed above; 10 or more sent to one
address, $.50 each. Elsewhere, $.70 a copy.

THE PERFORMANCE OF BANK HOLDING COM-

THE FEDERAL RESFRVE ACT, as amended .through PANIES. 1967. 29 pp. $.25 a copy; 10 or more
Nov. 5, 1966, with an appendix containing pro- sent to one address, $.20 each.
visions of certain other statutes affecting the
Federal Reserve System, 353 pp. $1.25, FARM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964. 221 pp. $1.00 a copy; 10
REGULATIONS OF THE BOARD OF GOVERNORS OF or more sent to one address, $.85 cach.

EDERAL RESE .
THEF A RVE SYSTEM MERCHANT AND DEALER CREDIT IN AGRICUL-

PUBLISHED INTERPRETATIONS OF THE BOARD OF TURE. 1966. (11(?9 P 215'00 : COPY; 10 or more
GOVERNORS, as of Dec. 31, 1970, $2.50. sent to one address, .85 each.

THE FEDERAL FUNDS MARKET. 1959. 111 pp.

FLOW OF FUNDS IN THE UNITED STATES, 1939- $1.00 a copy; 10 or more sent to one address,

53. 1955. 390 pp. $2.75. $.85 each.

FLOW OF FUNDS ACCOUNTS, 1945-1968. March TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
1970. 138 pp. $1.00 per copy; 10 or more sent a copy; 10 or more sent to one address, $.85
to one address, $.85 cach. each.

DEBITS AND CLEARING STATISTICS AND THEIR U.S. TREASURY ADVANCE REFUNDING, JUNE
USE. 1959, 144 pp. $1.00 a copy; 10 or more 1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
sent to one address, $.85 each. or more sent to one address, $.40 each.
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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 GOVERNMENT
SECURITIES. 1968. 83 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966, 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 each.

SURVEY OF CHANGES IN FAMILY FINANCES. 1968.
321 pp. $1.00 a copy; 10 or morc sent to one
address, $.85 each.

REPORT OF THE JOINT TREASURY-FEDERAL RE-
SERVE STUDY OF THE U.S. GOVERNMENT
SECURITIES MARKET. 1969. 48 pp. $.25 a copy;
10 or more sent to one address, $.20 each.

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES—PART 1 (papers by Cooper, Bernard,
and Scherer). 1970. 86 pp. $.50 a copy; 10 or
more sent to one address, $.40 each.

(Limited supplics, in mimeographed or similar
form, of staff papers other than those con-
tained in Part 1 are available upon request for
single copies. See p. 48 of main report for a
list of such papers.)

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM:

REPORT OF A SYSTEM COMMITTEE. 1968, 23
pp. $.25 a copy; 10 or more sent to onc ad-
dress, $.20 each.

REPORT ON RESEARCH UNDERTAKEN [N CON-
NECTION WITH A SYSTEM STUDY. 1968. 47

pp. $.25 a copy; 10 or more sent to one
address, $.20 each.

Limited supply of the following papers relating to
the Discount Study, in mimeographed or similar
form, available upon request for single copies:

A STUDY OF THE MARKET FOR FEDERAL FUNDS.
1968. 47 pp.

THE SECONDARY MARKET FOR NEGOTIABLE
CERTIFICATES OF DEPOSIT. 1968. 89 pp.

RESERVE ADJUSTMENTS OF THE EIGHT MAJOR
NEW YORK CITY BANKS DURING 1966. 1968,

29 pp.

DISCOUNT POLICY AND OPEN MARKET OPERA-
TIONS. 1968. 23 pp.

THE REDESIGNED DISCOUNT MECHANISM AND
THE MONEY MARKET. 1968. 29 pp.

SUMMARY OF THE ISSUES RAISED AT THE ACA-
DEMIC SEMINAR ON DISCOUNTING. 1968.

16 pp.

A REVIEW OF RECENT ACADEMIC LITERATURE
ON THE DISCOUNT MECHANISM. 1968, 40 pp.

DISCOUNT POLICY AND BANK SUPERVISION.
1968. 72 pp.

THE LEGITIMACY OF CENTRAL BANKS. 1969.
24 pp.
SELECTIVE CREDIT CONTROL. 1969. 9 pp.

SOME PROPOSALS FOR A REFORM OF THE DIS-
COUNT WINDOW. 1969. 40 pp.

AN EVALUATION OF SOME DETERMINANTS OF
MEMBER BANK BORROWING. 1969, 29 pp.

ACADEMIC VIEWS ON IMPROVING THE FEDERAL
RESERVE DISCOUNT MECHANISM. 1970.
172 pp.

CAPITAL AND CREDIT REQUIREMENTS OF AGRI-
CULTURE, AND PROPOSALS TO INCREASE
AVAILABILITY OF BANK CREDIT. 1970. 160 pp.

FINANCIAL INSTABILITY REVISITED: THE ECO-
NOMICS OF DISASTER. 1970. 87 pp.

STAFF ECONOMIC STUDIES

Studies and papers on economic and financial sub-
jects that are of general interest in the field of
economic research.

Summaries only printed in the Bulletin.

(Limited supply of mimeographed copies of full
text available upon request for single copies.)

MEASURES OF INDUSTRIAL PRODUCTION AND

FINAL DEMAND, by Clayton Gehman and Cor-
nelia Motheral. Jan. 1967. 57 pp.

OPTIMAL CHOICE OF MONETARY POLICY INSTRU-
MENTS IN A SIMPLE STOCHASTIC MACRO
MODEL, by William Poole. Sept. 1970. 20 pp.

UNCERTAINTY AND STABILIZATION POLICIES FOR
A NONLINEAR MACROECONOMIC MODEL, by
Franklin R. Shupp. Dec. 1970. 23 pp.

OPERATING POLICIES OF BANK HOLDING COM-
PANIES—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.
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ESTIMATION OF THE INVESTMENT AND PRICE
EQUATIONS OF A MACROECONOMETRIC MODEL,
by Robert J. Shiller. June 1971. 65 pp.

ADJUSTMENT AND DISEQUILIBRIUM COSTS AND
THE ESTIMATED BRAINARD—TOBIN MODEL,
by Joscph Bisignano. July 1971. 108 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 RESERVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK
CREDIT. July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen H. Axilrod. Sept. 1962, 28 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62.
Sept. 1963. 8 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965. 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staff

Economic Study by Lyle E. Gramley and
Samuel B. Chase, Jr. Oct. 1963. 25 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith. Apr. 1966. 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff EFconomic
Study by James Pierce. Aug. 1966. 9 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with
Frank E. Hopkins and Michael D. Sherman.
Nov. 1966. 11 pp.

. THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staff Economic Study
by Daniel H. Brill with Ann P. Ulrey. Jan.
1967. 14 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Feb. 1967. 2 pp.

AUTO LOAN CHARACTERISTICS AT MAJOR SALES
FINANCE COMPANIES. Feb. 1967. 5 pp.

SURVEY OF FINANCE COMPANIES, MID-1965. Apr.
1967. 26 pp.

EVIDENCE ON CONCENTRATION IN BANKING
MARKETS AND INTEREST RATES, Staff Eco-
nomic Study by Almarin Phillips. June 1967.

11 pp.

NEW BENCHMARK PRODUCTION MEASURES, 1958
AND 1963. June 1967. 4 pp.

REVISED INDEXES OF MANUFACTURING CAPACITY
AND CAPACITY UTILIZATION. July 1967. 3 pp.

THE PUBLIC INFORMATION ACT—ITS EFFECT ON
MEMBER BANKS. July 1967. 6 pp.

INTEREST COST EFFECTS OF COMMERCIAL BANK
UNDERWRITING OF MUNICIPAL REVENUE
BONDS. Aug. 1967. 16 pp.

THE FEDERAL RESERVE-MIT ECONOMETRIC
MODEL, Staff Economic Study by Frank de
Leeuw and Edward Gramlich. Jan. 1968. 30 pp.

THE PRICE OF GOLD IS NOT THE PROBLEM. Feb.
1968. 7 pp.

U.S. INTERNATIONAL TRANSACTIONS: TRENDS IN
1960-67. Apr. 1968. 23 pp.

MONETARY RESTRAINT AND BORROWING AND
CAPITAL SPENDING BY LARGE STATE AND
LOCAL GOVERNMENTS IN 1966. July 1968.

30 pp.

REVISED SERIES ON BANK CREDIT. Aug. 1968.
4 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Sept.
1968. 18 pp.

BUSINESS FINANCING BY BUSINESS FINANCE
COMPANIES. Oct. 1968. 13 pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION, Staff Eco-
nomic Sfudy by Jared J. Enzler. Nov. 1968.

S pp.

MONETARY RESTRAINT, BORROWING, AND CAP-
ITAL SPENDING BY SMALL LOCAL GOVERN-
MENTS AND STATE COLLEGES IN 1966. Dec.
1968. 30 pp.

REVISION OF CONSUMER CREDIT STATISTICS.
Dec. 1968. 21 pp.
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HOUSING PRODUCTION AND FINANCE. Mar. 1969,
7 pp.
OUR PROBLEM OF INFLATION. June 1969. 15 pp.

THE CHANNELS OF MONETARY POLICY, Staff Eco-
nomic Study by Frank de Leeuw and Edward
Gramlich. June 1969. 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. 1969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. 1969.
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Mar. 1970. 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. 4 pp.

BANKING AND MONETARY STATISTICS, 1969.
Selected series of banking and monetary statistics
for 1969 only. Mar. and July 1970. 18 pp.

INFLATION IN WESTERN EUROPE AND JAPAN.
Oct. 1970. 13 pp.

REVISION OF THE MONEY STOCK. Dec. 1970.
23 pp.

MEASURES OF SECURITY CREDIT. Dec. 1970.
11 pp.

BALANCE OF PAYMENTS PROGRAM: REVISED

GUIDELINES FOR BANKS AND NONBANK FINAN-
CIAL INSTITUTIONS. Jan. 1971. 12 pp.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. Feb.
1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mar. 1971,
4 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-
CHANGE OPERATIONS. Mar. 1971. 19 pp.

RESPONSE OF STATE AND LOCAL GOVERNMENTS
TO VARYING CREDIT CONDITIONS. Mar. 1971.
24 pp.

CHANGES IN BANK LENDING PRACTICES, 1970.
Apr. 1971. 5 pp.

U.S. BALANCE OF PAYMENTS AND INVESTMENT
POSITION. Apr., 1971. 14 pp.

FINANCIAL DEVELOPMENTS IN THE FIRST QUAR-
TER OF 1971. May 1971. 10 pp.

INTEREST RATES, CREDIT FLOWS, AND MON-
ETARY AGGREGATES SINCE 1964. June 1971.

16 pp.

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.

CHANGES IN TIME AND SAVINGS DEPOSITS,
JANUARY—APRIL 1971, July 1971. 13 pp.



A 113

INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, see page A-3.)

Acceptances, bankers’, 14, 33, 35

Agricultural loans of commercial banks, 24, 26

Arbitrage, 93

Assets and liabilities (See also Foreigners):
Banks, by classes, 20, 24, 25, 26, 39, 97-99
Banks and the monctary system, 19, 96
Corporate, current, 51
Federal Reserve Banks, 12

Automobiles:
Consumer instalment credit, 56, 57, 58
Production index, 60, 61

Bank credit proxy, 18
Bankers’ balances, 25, 28
(See also Foreigners, claims on, and liabilities to)
Banking and monetary statistics for 1970, 96
Banks and the monetary system, 19
Banks for cooperatives, 40
Bonds (See also U.S. Govt. securities) :
New issues, 47, 48, 49
Yields and prices, 36, 37
Branch banks, liabilities of U.S. banks to their foreign
branches, 30, 88
Brokerage balances, 87
Business expenditunes on new plant and equipment, 51
Business indexes, 64
Business loans (S'ee Commercial and industrial loans)

Capacity utilization, 64
Capital accounts;
Banks, by classes, 20, 25, 30, 97-99
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, 97-99
Consumer loans held, by type, 57
Deposits at, for payment of personal loans, 32
Loans sold outright, 33
Number, by classes, 20, 97-99
Real estate mortgages held by type, 52
Commercial paper, 33, 35
Condition statemenis (Sc‘e Assets and liabilities)
Construction, 64, 65
Consumer credit:
Instalment credit, 56, 57, 58, 59
Nonmstalmcnt crcdit by holder 57
Consumer price indexes, 64 68
Consumption expendltures 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 accournits, 15

Debt (See specific types of debt or securities)

Demand deposits:
Adjusted, banks and the monetary system, 19, 96
Adjusted, commercial banks, 15, 18, 25
Banks, by classes, 11, 20, 25, 29, 39, 97-99
Ownership by individuals, partnerships, and

corporations, 32

Subject to reserve requirements, 18
Turnover, 15

Deposits (See also specific types of deposits) :
Accumulated at commercial banks for payment of
personal loans, 32
Adjusted, and currency, 19, 96
Banks, by classes, 11, 20, 25, 29, 39, 97-99
Euro-dollars, 88
Federal Reserve Banks, 12, 88
Postal savings, 19, 25, 96
Subject to reserve requirements, 18
Discount rates (See Interest rates)
Discounts and advances by Reserve Banks, 4, 12, 13,
15
Dividends, corporate, 50, 51
Dollar assets, foreign, 77, 83

Earnings and hours, manufacturing industries, 67
Employment, 64, 66, 67
Euro-dollar deposits in foreign branches of

U.S. banks, 88

Farm mortgage loans, 52, 53
Federal 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
Fedcral 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, 96
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, 96
Government National Mortgage Association, 55
Gross national product, 70, 71

Hours and earnings, manufacturing industries, 67
Housing permits, 64
Housing starts, 65

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

{References are to pages A-4 through A-105 although the prefix “A” is omitted in this index)
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Interbank deposits, 11, 20, 25, 97-99
Interest rates:
Business loans by banks, 34
Federal Reserve Banks, 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 the U.S., 78-90
International institutions, 76, 77, 92, 94
Inventories, 70
Investment companies, issues and assets, 49
Investments (See also specific types of investments):
Banks, by classes, 20, 24, 27, 28, 39, 97-99
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):
Banks, by classes, 20, 24, 26, 27, 39, 97-99
Commercial banks, 18, 20, 24, 26, 27, 31, 33, 34
Federal Reserve Banks, 4, 6, 12, 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:
Assets and liabilities, by classes, 20, 24, 97-99
Borrowings at Reserve Banks, 6, 12
Deposits, by classes, 11
Number, by classes, 20, 97--99
Opcrating ratios, 100-05
Reserve position, basic, 8
Reserve requircments, 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
morigage loans)
Mutual funds (See Investment companies)
Mutual savings banks, 19, 29, 39, 44, 45, 52, 96

National banks, 22, 32

National income, 70, 71

National security expenditures, 43, 70
Nonmember banks, 22, 24, 25, 32

Open market transactions, 14
QOperating ratios, member banks, 100-05

Payrolls, manufacturing index, 64

Personal income, 71

Postal savings, 19, 25, 96

Prices:
Consumer and wholesale commodity, 64, 68
Security, 37

Prime 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

Tygz cs)f5 holder and property mortgaged, 52, 53,
Reserve position, basic, member banks, 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, 11, 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 (See Time deposits)
Savings institutions, principal assets, 39, 40
Securities (See also U.S. Govt. 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, 96
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 -
Stock 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, 96, 97-99
Treasury cash, Treasury currency, 4, 5, 16, 19, 96
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, 96
Member bank holdings, 18
Treasury deposits at Reserve Banks, 5, 12, 42
U.S. Govt. securitics:
Ba;# holdings, 19, 20, 24, 27, 39, 44, 45, 96,
-99
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 issucs, 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)



