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Recent
Developments

n Consumer
nstalment Credit

IN THE EARLY MONTHS of 1971, short- and intermediate-term
consumer credit outstanding—used to finance consumers’ ex-
penditures for goods and services—resumed the growth that had
been interrupted late last year. Most of the increase has come
from the instalment credit component; growth in noninstalment
credit, which accounts for only a small part of the total out-
standing, was small. After beginning to rise again in December
1970, the net change in instalment credit outstanding grew
more rapidly each month through April, and then after 2 months
of slower growth, climbed sharply in July at the highest annual
rate in 2 years. This pattern of growth resulted from a sharp rise
in gross extensions in the early months of the year as automobile
credit rebounded after the auto strike, in combination with an
erratic drop in repayments in July.

Extensions of instalment credit reached a new high in
April, at a level well above those prevailing before the auto
strike. From then through July, the latest month for which data
are available, there was no further growth. Since April, consumer
instalment credit has been extended at an annual rate of more
than $116 billion; for most of the 2 years prior to the auto strike
such extensions had averaged about $103 billion.

Repayments of instalment debt, which—because of the com-
plex nature of their lagged relationship with extensions—usually
exhibit a smoother trend than extensions, continued to increase



BORROWING PATTERNS
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1 Both extensions and repayments of
INSTALMENT CREDIT rise sharply this year,
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this year with only minor month-to-month variations until July,
when such repayments showed a sizable decline. The growth in
repayments through June was at about the same rate as the trend
in disposable income. Delinquencics on instalment debts arc
generally declining this year, after having shown a modest in-
crease during 1970.

Much of the movement in consumer instalment credit extensions
has originated in changes in demand for credit to finance auto
purchases. Extensions of auto credit reached an annual rate of
nearly $35 billion in March of this year, but did not grow further
from then through July. The second-quarter rate of auto exten-
sions was 27 per cent higher than the strike-depressed rate in the
fourth quarter of 1970 and exceeded previous peaks.
Extensions of auto credit reached high levels in the summer
of 1968, but have been generally weak during much of the period
since then. Late in the summer of 1968 buying of the large
inventory of current-model cars was stimulated by early an-
nouncements of higher prices for 1969 models. Even though a
10 per cent surcharge on individual income taxes had been im-
posed in mid-1968, consumers continued to spend heavily for
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EXTENSIONS by type: Auto credit recovers;
2 ladvance in nonauto consumer goods
quickens; growth in personal loans resumes
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autos, and credit extensions to finance those purchases reached

then-record rates.
NEW-CAR SALES Much of the weakness in auto credit in 1969 and 1970 was
W associated with declines in the number of autos sold during those
years. Sales of new domestic-type cars dropped irregularly from
¥ an annual rate of 8.6 million units in February 1969 to fewer
than 5.2 million in the strike-affected closing months of 1970.
"¢ The number of used cars sold also declined, but sales of imported
_units expanded. The drop in expenditures for cars was not quite

~ . BOMESTIC-TYPE

\

so sharp as that in unit sales, since higher prices for specific
- T ' models more than offset a shift of sales toward the lower-priced,
wer o U ows owe ' © small domestic cars and imports. With reductions in the propor-

" \MPORTS

Quarterly  averages  of monty 110N Of cars sold on credit and in the proportion of the purchase

data at seasonally adjusted wmal -y rice financed, extensions of auto credit declined somewhat more
than total auto sales.

Extensions of personal loans—which are used for many pur-

poses such as medical, educational, or travel expenses, the pay-

ment of taxes and insurance premiums, and debt consolidation—



706 FEDERAL RESERVE BULLETIN o SEPTEMBER 1971

also rose rapidly during early 1971 to a new high annual rate of
more than $41 billion in May, then decreased somewhat. During
most of 1969 and 1970 such extensions had remained at an
annual rate of about $35 billion.

Extensions of credit for the purchase of consumer goods
other than autos have behaved quite differently from those for
autos and personal loans, continuing to increase rapidly in recent
years with only brief interruptions. Such extensions rose from
a total of $33.1 billion in 1969 to $36.8 billion in 1970, an
11 per cent increase, and by mid-1971 they had reached an
annual rate of $41 billion.

Within this nonautomotive category, credit cards and mobile
homes have accounted for an increasing proportion of all credit
extensions in recent years. This category also includes credit
extended to purchase such consumer goods as apparel, home
appliances, furniture, and boats.

During the past 4 years the use of bank credit cards has been
growing rapidly. This has reflected in large measure the adoption
of card plans by banks in additional areas, a process that is now
slowing down. At the end of 1967, 390 banks reported holding
credit-card outstandings, with some $800 million under such
plans. By December 31, 1969, the number of banks had grown
to 1,207, and volume outstanding had also more than tripled.
With most of the major banks already operating card plans, the
number of banks starting new plans increased much less rapidly
during 1970, but the dollar amounts continued to risc at only
a somewhat reduced rate. According to call report data, credit
outstanding on these plans at the end of 1970 amounted to $3.8
billion. Sample data indicate a continuing, though less rapid,
increase so far this year.

Mobile home credit has also increased greatly as purchases
of these homes have advanced for several reasons-—especially
lower initial prices than for conventional houses and land, and
earlier the limited availability of mortgage credit. Mobile homes
are financed largely by intermediate-term instalment credit,
typically on the basis of a 7-year maturity. A mid-1970 survey
indicated that commercial banks held $2.8 billion of mobile
home paper, 40 per cent of their nonautomotive consumer goods
loans. Finance companies are also active in mobile home lending,
and savings and Joan associations are moving into it. Manufac-
turers’ shipments of mobile units increased rapidly through 1969,
when they leveled at about 400,000 units. This year, however,
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shipments have been rising again, cven though housing starts
have reached record rates. The rise in extensions of credit for
purchases of mobile homes has also reflected higher prices, at-
tributable in part to larger and more elaborate units.

Extensions of credit for home repair and modernization, which
represent only a very small part of the total volume of instalment
credit, have also increased considerably over the 1970 level.
Despite the incentive for modernization created by periods of
reduced residential construction, repair and modernization loans
have not shown any large increases. Typically these loans run
for a longer term than most other types of instalment credit, and
the average loan may be larger. The combination of longer
maturities and the restricted interest charges on FHA Title |
loans is reported to have made this a relatively unattractive
form of credit to many lenders.

The relative rates of growth of the various components of
instalment credit in 1971 have raised slightly—to approximately
36 per cent—the share that automobile credit outstanding now
represents of all consumer instalment debt. Although auto credit
is still the largest single component, its relative importance has
been declining since the mid-1950’s, and in general it has de-
clined at an increasing rate in recent years. Five years ago auto-
mobile credit represented nearly 41 per cent of total outstandings,
while in the mid-1950’s it was more than 47 per cent.

The corresponding increase has occurred mainly in personal
loans. They expanded from 21 per cent of total outstandings in
1956 to 32 per cent in mid-1971. A small increase has taken
place in the share of nonautomotive consumer goods, mainly in
the last 5 years. Bank credit-card outstandings, which are in-
cluded in the nonautomotive goods category, still account for only
3 per cent of total instalment credit outstanding. Meanwhile, the
share of repair and modernization loans outstanding has been
declining slowly. Such loans now represent only about 4 per cent
of the total.

The major lender groups have experienced diverse trends this
year in their shares of total consumer credit extensions. Credit
union extensions have continued to grow rapidly, accounting
for nearly a 14 per cent share of the total in the second quarter
of 1971. Extensions by retailers dropped to less than a 20 per
cent share. The commercial bank share of total extensions stayed
about level at 38 per cent. The remaining lenders, mainly fi-
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nance companies, also showed little over-all change this year,
rising in the first quarter but dropping back to about 28 per
cent in the second.

Finance companies’ share of total consumer credit extensions
has been falling for a number of years, stemming from their
declining share of automobile financing, with commercial banks
and credit unions gaining. This process accelerated in mid-
1969, when several large independent finance companics reduced
purchases of auto paper to a small fraction of former levels.
This abrupt contraction was brought about by the high price and
restricted availability of funds in the commercial paper market
in mid-1969, while finance charges on auto contracts had in-
creased much less. These finance companies found other lending
activities to be more profitable—they increased their business
lending, and in the consumer area they bought larger amounts of
mobile home paper and increased their personal loans.

SHARES OF EXTENSIONS rise at
credit unions and decline at
finance companies

PER CENT
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Consumer credit receivables have been shrinking as a per-
centage of total receivables at all finance companies, especially
since the mid-1969 cutback in auto lending activity. Nevertheless
consumer lending still represents the major activity, accounting
for 60 per cent of total finance company receivables in mid-1971.
Business receivables accounted for the balance. At commercial
banks consumer loans have also declined somewhat as a propor-
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tion of total loans. However, consumer loans are a much smaller
proportion of total loans at commercial banks than at finance
companies. At banks, consumer loans represent only a little
more than 13 per cent of the total.

Terms on instalment credit have shown relatively little sensitivity
to changes in monetary and economic conditions during the last
few years, according to the limited information available.
interest rates. While most interest rates have undergone sub-
stantial changes in the last few years, rates on consumer instal-
ment loans, as shown in very limited sample data collected by the
Federal Reserve on an experimental basis from commercial
banks, moved up relatively little in 1969 and have since leveled
off. Whereas the bank prime rate moved up 3 percentage points
between mid-1967 and mid-1969, the composite of instalment
rates at the sample banks rose less than 1 point. In some in-
stances ceilings imposed by States were a factor in preventing a
further rise in instalment loan rates during periods when credit
was generally tight, Through June of this year, the latest month
for which these data have been collected, only negligible reduc-
tions had taken place. More recently, however, a few commercial
banks have announced that they were reducing interest rates on
consumer loans. In late August, across-the-board reductions
amounting to about | percentage point were posted by a major
New York bank, and other reductions—somewhat larger in some
instances—were made by another bank in the same area.

INTEREST RATES on consumer loans
4 {change little. . . prime rate shows
jmarked shifts
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The sharp narrowing of the spread between consumer and
other loan rates that occurred in 1969 did not seem to reduce
severely the volume of funds made available for consumer loans
despite the cutback of some finance companies in the auto credit
market.

Downpayments. Low-downpayment new-car loans became a
bit less frequent at finance companies in the second quarter of
1971; at banks the frequency of such loans remained unchanged.
However, both banks and finance companies now report a smaller
proportion of loans that exceed the dealer’s cost of the car than
has been the case in most recent years.

-5 ]NEW-CAR CONTRACTS at finance companies and banks:

Proportion with LOW DOWNPAYMENTS Most contracts have 3.year MATURITIES
remains at low level
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Low-downpayment loans are those with dealer-cost ratios above 100 per cent. Quarterly
averages of seasonally adjusted monthly data. Latest data, Q2.

Maturity. While low downpayments have become somewhat
less frequent in recent years, the proportion of new-car loans
being written for the normal 3-year maximum maturity has risen.
After wide fluctuations at the time of and immediately following
last year’s auto strike, the proportion of 31- to 36-month loans
(almost all of which are for the full 36 months) increased
steeply during recent months until it slightly exceeded the pre-
strike level. In addition, the first major lengthening of usual
maximum contract maturities beyond 36 months may now be
taking place. In a few areas banks are now granting 42- or
48-month contracts, and in one West Coast area a major finance
company is testing a 42-month contract in response to moves by
banks,

In the mid-1950’s, after the usual maximum maturity for new-
car loans was extended from 24 to 36 months, the proportion of
loans written for the 36-month period began a gradual rise.
This maturity stretch-out has slowed in the last few years, and as
of mid-1971 roughly 80 per cent of all new-car contracts at com-
mercial banks were being written for 36 months; at finance com-
panies the proportion of such contracts was about 84 per cent.
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Delinquency rates on instalment loans at commercial banks
started to turn down at the end of last year after the relatively
small rise that had developed during the slowdown in economic
activity in late 1969 and most of 1970. The proportion of loans
reported delinquent 30 to 89 days was a modest 1.5 per cent in
June 1971, and even at the 1970 peak it remained under 1.7
per cent. In recent years the delinquency rate at banks has aver-
aged between 1.3 and 1.5 per cent. Most lender groups are be-
lieved to have experienced a similar pattern. Delinquencies at
credit unions, however, were below usual levels in July, as they
have been most of this year. Unlike the situation at banks, credit
union delinquencies during 1970 did not exceed those of most
previous years.

6 | DELINQUENCY RATE on instalment loans
| at banks is below last year's high
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Once area in which high delinquency rates are being experi-
enced is bank credit-card operations. Many banks are also
reported to be experiencing high charge-off rates on card credit,
sometimes due to fraud losses. These problems appear to have
resulted not from the economic slowdown of 1969-70, but
from the large-scale entry into a new type of credit—still a new
activity for most banks, and a new source of funds for many
cardholders.

Personal bankruptcies, which have shown a steady rise during
most of the period since World War I1, have recently been follow-
ing a zigzag pattern. After rising almost 12 per cent a year be-
tween 1955 and 1967, filings for personal bankruptcies dropped
more than 9 per cent in the calendar year 1968 and decreased
slightly further in 1969. Filings rose rapidly again last year, but



they are dropping back in 1971. Consumer Credit Protection
Act provisions that became effective in July 1970 limiting the
proportion of wages and salaries subject to garnishment, and
limiting employers’ freedom to discharge workers because of
garnishment, may be contributing to a lessening in the number
of bankruptcies.

The proportion of total disposable income devoted to repay-
ment of instalment debt has changed only minimally in 1971.
While repayments have continued to rise, income has increased
equally fast. In the second quarter of 1971 repayments of this
type of credit took 14.8 per cent of disposable income, no more
than in 1965. This stability is in marked contrast with earlier
years; until 1965 the repayment-to-income ratio had risen rapidly
from less than 4 per cent at the end of World War II. O
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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

THE USE OF INTEREST RATE POLICIES AS A STIMULUS TO ECONOMIC GROWTH

Robert F. Emery—Staff, Board of Governors

Prepared as a staff paper in the summer of 1971

Many less-developed countries maintain in-
terest rate structures that arc unrealistic in
the sense that the rates are substantially be-
low the levels that would prevail under free
market conditions. This study discusses
some of the main factors tending to per-
petuate an unrealistic structure of interest
rates, particularly for time and savings de-
posits, and indicates the substantial benefits
that would accrue from the establishment of
a more realistic structure of rates. It also
presents the main arguments of the oppo-
nents of interest rate reform.

The paper attempts to show the potential
benefits from interest rate reform by cxamin-
ing three countries that have experimented
with the use of high, but realistic, intcrest
rates for time and savings deposits. Thesc

countries are Taiwan (1950-53), Korea
(1965-71), and Indonesia (1968-71),
Vietnam’s recent experience is also discussed
briefly.

The study concludes that the experience
of Taiwan, Korea, and Indonesia with
high interest rate policies demonstrates that,
when depositors are offered rates that are
substantially positive—that is, where the
nominal rate of interest on the deposit is
significantly higher than the rate of inflation
—there is a sharp increase in the volume of
time and savings deposits. In the case of
Korea, the ratio of national savings to gross
national product increased from 7.5 per
cent in 1965 to 16.5 per cent in 1970. Tt
is therefore concluded that the introduction
of a realistic interest rate policy should be
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helpful both in increasing the rate of savings
and in channeling a larger proportion of
savings to the organized financial institutions
where the funds can be put to more produc-
tive and eflicient use. One of the key prob-
lems of the less-developed countries in the

714

coming decades is likely to be that of mobi-
lizing an adequate amount of savings to
finance noninflationary economic develop-
ment, and a realistic interest rate policy
would be of prime importance in helping to
solve this problem. -



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 datc of thc meeting and arc subscquently published in the Federal
Reserve BULLETIN,

The record for cach mecting 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-
ttons arc based on the information that was available to the Committce
at the time of the meeting, rather than on data as thcy 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 sclected by
the Committee to cxccute 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 mectings held in 1971 through May 11 were
published in the BULLETINS for April, pages 320-27; May, pages
391-98; June. pages 503-11; July, pages 599-606; and August,
pages 663-71. The record for the mecting held on June 8, 1971,
follows:
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MEETING HELD ON JUNE 8, 1971
1. Authority to effect transactions in System Account.

According to revised official estimates, real output of goods and
services had increased at an annual rate of 7.1 per cent in the first
quarter, somewhat more than preliminary estimates had indicated.
The size of the advance was primarily a consequence of the post-
strike recovery of production in the automobile industry, and real
GNP appearced to be rising at a slower pace in the second quarter.

In May cxpansion in the labor force exceeded growth in employ-
ment, and the unemployment rate edged up further to 6.2 from 6.1
per cent in April. Industrial production, which had increased only
alittle in March and April, was tentatively estimated to have advanced
at a somewhat faster pace in May. According to weekly figures retail
sales were about unchanged in May. In April private housing starts
remained close to the very high level they had reached in March.

Wholesale prices of industrial commodities, which had risen at a
moderate pace in the first quarter and then advanced sharply in April,
increased considerably further in May. However, average prices of
farm products and foods declined in May, and the over-all wholesale
price index rose at a slower pace than in the first 4 months of the
year. In April. as in the first quarter, the rate of advance in the
consumer price index was less than earlier largely because of a decline
in mortgage interest costs. Wage rates recently had continued to
increase at a rapid pace.

Despite the upward revision in the official estimates of GNP for
the first quarter, stalf projections continued to suggest that activity
would expand at a relatively moderate rate over the rest of 1971,
Prospects still favored further large increases in outlays by State and
local governments and in expenditures on residential construction.
As before, the advance in housing activity was expected to slow as the
year progressed; but the projected rates of growth had been increased
significantly in light of the recent strength of housing starts, the large
volume of outstanding mortgage commitments, and the continued
heavy flows of savings funds to nonbank thrift institutions.

On the other hand, it now appeared from various kinds of evidence
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that business fixed investment outlays would expand little over the
sccond half of the year. The latest Commerce—SEC survey. taken in
May, revealed that since February businesses had revised downward
their planned spending on new plant and equipment in 1971; and a
recent survey by the National Industrial Conference Board indicated
that in the first quarter manufacturers had reduced their appropriations
for new plant and equipment—the sixth such reduction in the last
seven quarters.

The rate of increase in consumer spending was still expected to
moderate considerably in the second quarter—mainly because out-
lays on new cars were no longer rising sharply in the aftermath of the
auto strike--—and then to step up somewhat in the second hali of the
year. It was anticipated that growth in consumer spending during the
second half would be sustained in part by the recently enacted inerease
in social security benefits, including retroactive payments scheduled
for late June; by a possible military pay raise around midyear; and by
some decline in the personal saving rate. The possibility of a steel
strike at the end of July lent an clement of uncertainty to the outlook
for the rest of 1971, It appeared, however, that if the duration of any
such strike were limited to 2 months or less, the effect on the average
rate of growth in real GNP in the third and fourth quarters taken
together would not be great,

Following the small surplus of the first quarter, U.S. merchandise
trade moved into deficit in April as a result of a large increase in
imports and an even larger decline in exports. The deficit in the
over-all balance of payments, which had been extremely heavy
arlier in the year, reached enormous proportions in late April and
carly May as a conscquence of capital outflows in response to ex-
pectations of upward revaluations in the exchange rates of the German
mark and some other European currencies. Since May 9—when it
was announced that the mark and the Dutch guilder would be
allowed to float for the time being and that the Swiss franc and
Austrian schilling were being revalued—there had been some capital
flows into Japanese yen and probably also into Euro-dollars. Although
the differentials between short-term interest rates in the United States
and in major foreign countries had narrowed on balance in April and
May, the spread between rates in the United States and those in the
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Euro-dollar market had been widened by sharp increases in the latter
in early May.

In recent weeks the mark had fluctuated in a range up to 4.6 per
cent above its par value, and the guilder also had traded beyond its
normal margin above par. In the week before this meeting the
German Fedcral Bank had rcentered the exchange market, buying
marks for dollars at rates above the previous ceiling.

Interest rates on most types of domestic market securitics, which
had been under upward pressure since mid-March, rose sharply fur-
ther during much of May. In the third week of the month—against
the background of uncertaintics in forcign exchange markets, c¢x-
pectations of increased monetary restraint, and continuing hcavy
demands on capital markets—yiclds on Treasury and corporatc bonds
rcached new peaks for the year and municipal bond yields held at the
highs they had attained in the previous week. Subsequently, however,
a rally developed in bond markets and long-term bond yields declined
to or below the levels prevailing at the time of the May 11 Committec
meeting. In contrast, short-term interest rates had advanced further
on balance in recent weeks, For example, the market rate on 3-month
Treasury bills, at about 4.45 per cent on the day before this meeting,
was 60 basis points above the level of 4 wecks carlier,

Interest rates on conventional new-home mortgages declined much
less in April than in earlicr months of the year, and there were
scattered reports of advances during May. Secondary-market yields
on federally insured mortgages turned up in late April and rose to a
high for the year in early Junc. Inflows of savings funds at nonbank
thrift institutions slowed in May from the exceptionally high rates that
had prevailed carlicr in the year, but they still were large.

Inflows of consumer-type time and savings deposits at commer-
cial banks continucd in May at about the same rate as in April, which
was quitc high by historical standards but well below the first-
quarter pace. The volume of large-denomination CD’s outstanding
rosc in May by about as much as it had declined in April, reflecting to
a large extent an increase in holdings of forcign official institutions.
Banks lifted their offering rates on such CD’s during the month, and
holdings of domestic depositors also increased. Business loans out-
standing (including loans that had been sold to affiliates) expanded
sharply after having changed little in April. While banks continued
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to add to their investments in securitics other than U.S. Government
issucs, the rate of growth in such holdings slowed further,

Total bank credit, as mecasured by the adjusted proxy series
daily-average member bank deposits, adjusted to include funds from
nondeposit sources—increased moderately from April to May, accord-
ing to preliminary estimates. However, sharp increases were recorded
for both the narrow and broader measures of the money stock—M,
(private demand deposits plus currency in circulation) and M, (M,
plus commercial bank time deposits other than large-denomination
CDs). For all three aggregates, the advance in May was substantially
greater than had been expected at the time of the previous meeting
of the Committee.

System open market operations had been directed at maintaining
prevailing money market conditions in the period immediately follow-
ing the May 1l mecting, in light of the Treasury financing then in
process and the sensitive state of conditions in capital markets. Sub-
sequently, as the atmosphere in capital markets improved and incom-
ing data indicated that the monctary aggregates were expanding sig-
nificantly faster than had been expected, operations were directed at
achicving a gradual firming of money market conditions. The Federal
funds rate, which had fluctuated around 4-%2 per cent carly in the
period, later moved into a range around 4-34 per cent. In the 4
weeks ending June 2 member bank borrowings averaged about $330
million, compared with about $150 million in the preceding 4 weeks.

Staft analysis suggested that, if prevailing money market conditions
were maintained, M, would risc rapidly in June although not so
rapidly as in May; and that it would expand at an annual rate of
about 12 per cent over the second quarter as a whole, following the
9 per cent increase of the first quarter.! Growth in M, and the bank
credit proxy, which had been at annual rates of 18 and 11 per cent,
respectively, in the first quarter, was expected to be somewhat more
moderate in the sccond. As to the third quarter, tentative projections
suggested that under prevailing money market conditions M, would
continue to grow rapidly over the quarter as a whole—at a rate of

! Calevlated 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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perhaps 10 or 11 per cent—but that the pace of the expansion would
slow as the quarter progressed.

The staff analysis also suggested that, if somewhat firmer money
markct conditions were attained during coming weeks, the cffect on
the growth rates of the aggregates in June and over the sccond quar-
ter as a whole would be slight. It appeared, however, that the rates
of increase in the third quarter might be reduced by about 1 per-
centage point,

In the Committee’s discussion considerable concern was cxpressed
about the rapid growth of the monetary aggregates, and the members
agreed that it would be desirable to seek somewhat stower growth over
coming months than appcared likely to eventuate if prevailing moncy
market conditions were maintained. At the same time, a number of
members stressed the importance of moving gradually and cautiously
in attaining somewhat firmer money market conditions, in order to
minimize any resulting upward pressures on long-term interest rates.
The Committee agreed that account should be taken of developments
in capital markets in the conduct of open market operations,

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

The information reviewed at this meeting suggests that real output
of goods and services is expanding moderately in the current quarter,
following the first-quarter surge that primarily reflected the resump-
tion of higher automobile production. The unemployment rate re-
mained high in May. Wage rates in most scectors are continuing
to rise at a rapid pace. In the first four months of 1971 the consumer
price index increased at a slower pace than earlier, in considerable
part because of a decline in mortgage interest rates: the rate of
advance in wholesale prices of industrial commoditics, which had
moderated in the first quarter, stepped up again in April and May.
The money stock both narrowly and broadly defined expanded cven
more rapidly in May than in April but growth in the bank credit
proxy remaincd moderate. Interest rates on most types of market
securities rosc sharply further during much of May, reflecting con-
tinuing uncertaintics about domestic and international financial
prospects; more recently rates on long-term securitics have declined
on balance, but mortgage rates have risen. The U.S. merchandise
trade balance, which was in small surplus in the first quarter,
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worsened in April. The deficit in the over-all balance of payments
has diminished since carly May, when capital outflows were swollen
by expectations of changes in foreign exchange rates, but it remains
large. Diflerentials between short-term interest rates in the United
States and in major foreign countries narrowed on balance in April
and May, but differentials between rates in the United States and in
the Euro-dollar market recently have widened as rates in that market
moved up sharply in carly May. [n light of the foregoing develop-
ments, it is the policy of the Federal Open Market Committee Lo
foster financial conditions conducive to the resumption of sustain-
able cconomic growth, while encouraging an orderly reduction in the
ratc of inflation, moderation of short-term capital outflows, and
attainment of reasonable cquilibrium in the country’s balance of pay-
ments.

To implement this policy, the Committee sceks to moderate
growth in monectary aggregates over the months ahead, taking ac-
count of developments in capital markets. System open market
operations until the next mecting of the Committee shall be con-
ducted with a view to achieving bank reserve and money market
conditions consistent with those objectives,

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

Absent and not voting: Mr. Hayes. (Mr. Treiber
voted as his alternate.)

2. Amendment to continuing authority directive.

The Committee amended paragraph 2 of its continuing authority
directive to the Federal Reserve Bank of New York with respect to
domestic open market operations, to increase the dollar limit on
Federal Reserve Bank holdings of short-term certificates of indebted-
ness purchased directly from the Treasury from $1 billion to $2
billion. With this change, paragraph 2 rcad as follows:

The Federal Open Market Committee authorizes and directs the
Federal Reserve Bank of New York, or, if the New York Reserve




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

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

Absent and not voting: Mr, Hayes. (Mr. Treiber
voted as his alternate.)

This action was taken on recommendation of the System Account
Manager, who advised that an expected sharp decline in the Treas-
ury’s cash balances in the period before the mid-June tax-payment
date probably would necessitate temporary borrowing from the Sys-
tem, and that the Treasury’s needs might well exceed the existing $1
billion limit on such borrowing. It was anticipated that the §$1
billion limit would be restored at the next meeting of the Committee.
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Statutes, regulations, interpretations, and decisions

EXPORT EXPANSION FINANCE ACT OF 1971

An Act of Congress approved August 17, 1971
(Public Law 92-126), in addition to authorizing
an increase in Export-Import Bank activitics, re-
moved export credits from limitations in connec-
tion with the Voluntary Foreign Credit Restraint
Program administered by the Board of Governors.
(See also Announcements, page 757.) Section 2 of
the Act reads as follows:

AN ACT

To amend the Export-Import Bank Act of 1945,
to eliminate certain export credit controls, and for
other purposes.

Be it enacted by the Senate and House of Repre-
sentatives of the United States of America in Congress
assembled, That (a) this Act may be cited as the
“Export Expansion Finance Act of 19717,

SEc. 2. In connection with section 2 of Executive
Order Number 11387, dated January 1, 1968, and
any rule, regulation, or guideline established by the
Board of Governors of the Federal Reserve System
in connection with a voluntary foreign credit re-
straint program, there shall be no limitation or
restraint, or suggestion that there be a limitation or
restraint, on the part of any bank or financial in-
stitution in connection with the extension of credit
for the purposc of financing exports of the United
States.

BANK HOLDING COMPANIES;
SIMPLIFICATION OF PROCEDURES

In order to better discharge its supervisory re-
sponsibilitics and to expedite processing of certain
applications under the Bank Holding Company
Act, the Board of Governors has amended its
Regulation Y, “Bank Holding Companies”, Rules
of Procedure, and Rules Regarding Delegation of
Authority, The amendments reflect the delegation
by the Board to the Federal Reserve Banks the
bulk of its authority to approve the formation of
one-bank holding companies. At the same time,
the Board has dispensed with the publication of an

order and statement in such cases approved by a
Reserve Bank.

The Board has also reexamined its procedures
under which holding companies may engage in
activitics that the Board has determined are closcly
related to banking and has exempted from the
procedures adopted in May, subject to certain
conditions, the following: (1) opecrating a finance
company with asscts of less than $10 million, (2)
cngaging in activities the Board has determined
are closely related to banking that are shifted from
within the structure of a bank in the holding com-
pany system to the holding company or a non-
banking subsidiary, and (3) engaging de novo in
all kinds of insurance agency activities the Board
has recently determined to be closely related to
banking, except in cases where the holding com-
pany must demonstrate that the community in
which the insurance is to be sold has inadequate
insurance agency facilities.

To accomplish the actions described above, the
Board has amended its regulations, effective as to
applications filed with the Reserve Banks on or
after September 1, 1971, as sct forth below:

AMENDMENTS TO REGULATION Y

Section 222.3(b) is amended and section 222.4
(b) is amended by adding subparagraph (3) as
sct forth below:

SECTION 222.3—ACQUISITION OF
BANK SHARES OR ASSETS

(b) Action on applications. Applications under
this section are processed in accordance with the
procedures specified in the Act and in § 262.3 of
the Board’s Rules of Procedure (Part 262 of this
Chapter). Any application for the Board’s ap-
proval of the formation of a company that con-
trols only one bank shall be deemed to be ap-
proved 45 days after the company has been in-
formed by its Reserve Bank that said application
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has been accepted, unless the company is notified
to the contrary within that time or is granted
approval at an carlicr date.

SECTION 222.4—NONBANKING
ACTIVITIES

(b) ERE

(3) Simplified procedures. (i) The procedures of
subparagraphs (1) and (2) of this paragraph shall
not apply with respect to a holding company or
a subsidiary thercol engaging in the following:

(«) making, acquiring, or servicing loans or
other extensions of credit for personal, family,
or houschold purposes if the commencement or
cxpansion of such activity does not involve an
acquisition of asscts of $10 million or more (or
the acquisition of shares of @& company having
such assets) except that (/) no holding company
may acquire more than $50 million in assets in
any calendar year under the provisions of this
clause, (2) within 30 days after consummation of
such an acquisition, the holding company informs
its Reserve Bank of the acquisition (in substan-
tially the same form as F.R, Y-4B), and (3) when-
cver necessary to cffectuate the purposes of the
Act, the Board may require suspension or dis-
continuation of any action taken, or divestiture
of any acquisition made, on authority of this
provision and may withdraw such authority with
respect to any particular holding company;

(h) engaging in activities described in § 222.4(a)
that arc shifted from a bank in the holding
company system and were engaged in by the
bank cither de novo or as a result of a merger
transaction described in and approved by a led-
eral supervisory agency pursuaant to scction 18(¢)
of the Federal Deposit Insurance Act (12 U.S.C,
1828(c) ), 45 days after the holding company has
informed its Reserve Bank of its proposal to
shift such activity (in substantially the same form
as F.R. Y-4B), unless the company is notificd to
the contrary within that time or is permitted to
consummate the transaction at an carlier date.

(ii) The procedures of subparagraph (1) of this
paragraph shall not apply with respect to a hold-
ing company or a subsidiary thercof engaging
de novo as insurance agent or broker with respect

to the types of insurance listed in subdivisions (i),
(i), and (iii) (a) of subparagraph (a)(9) of this
scction, 45 days after the holding company has in-
formed its Reserve Bank of its proposal to cngage
in such activity (in substantially the same form
as F.R. Y-4B), unless the company is notified to
the contrary within that time or is permitted to
consummate the transaction at an carlier date.

AMENDMENTS TO
RULES OF PROCEDURE

Section 262.3(f) (1) and (4) is amended to read
as follows:

SECTION 262.3—APPLICATIONS

(f) Bank holding company and merger applica-
tions, * * *

(1) The Board issues each week a list that
identifies holding company and merger applica-
tions received during the preceding week. Notice
of receipt of each holding company application is
published in the Federal Registcr.

(4) Except with respect to actions taken pur-
suant to delegated authority, the Board’s action on
an application is embodied in an Order that in-
dicates the votes of members of the Board and (i)
states the reasons for the Board’s action or (ii) is
accompanicd by a separate Statement of thc rea-
sons for the Board’s action. Both the Order and
any accompanying Statement are released to the
press. Normally, the Statement is issued at the
time of issnance of the Order. Where that is not
practicable, the Statement is issued as promptly
as possible. Each such Order is published in the
Federal Register, and cach Order and Statement
arc published in the Federal Reserve BULLETIN,

AMENDMENT TO
RULES REGARDING DELEGATION
OF AUTHORITY

Section 265.2 is amended by adding subpara-
graph (f)(22) to read as follows:
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SECTION 265.2—-SPECIFIC FUNCTIONS
DELEGATED TO BOARD EMPLOYLELS
AND FEDERAI RESERVE BANKS

(I LKach Federal Reserve Bank is authorized, as
to member banks or other indicated organizations
headquartered in its district:

(22) Under the provisions of section 3(a) (1)
of the Bank Holding Company Act (12 U.S.C.
1842). to approve the acquisition by a company of
a controlling interest in the voting shares of one
bank, il (i) no objection to the proposed acquisi-
tion has been made by the bank’s supervisory au-
thority, (ii) no significant policy issue is raised by
the proposal as 1o which the Board apparently has
not had an opportunity to express its views, and
(iit) neither the holding company nor any of its
subsidiaries or afliliates is engaged in any activi-
tics other than those specifically permissible for
bank holding companics by cither the Act or Part
222 of this chapter (Regulation Y).

FOREIGN BANKING CORPORATIONS

LEASING OF PERSONAL PROPLRTY
AND EQUIPMENT

A question has been raised with the Board as
to the cxtent to which a corporation organized
under section 25(a) of the Federal Reserve Act
(an “Edge corporation™) may engage, directly or
indirectly, in leasing personal property and equip-
ment. Pursuant to section 25(a) of the Federal
Reserve Act, Edge corporations are organized for
the purpose of engaging in international or forcign
banking or other international or foreign financial
operations  and are empowcered, among  other
things, to lend money and to exercise powers in-
cidental thereto.  Accordingly, (he Board has in
the past granted consent to such leasing activities
il they are confined to financing and to this end has
conditioned its consent in such a way as to restrict
such activitics to full-payout leases (without
allowance for salvage vatuc or estimated tax bene-
fits) and to prohibit the acquisition of property for
lcasing purposes prior 1o the signing of a lease.

In implementing a portion of the “Bank Holding
Company Act Amendments ot (970", the Board
has recently determined that the leasing of per-

sonal property and equipment is under certain cir-
cumstances “closely related to banking™ within
the meaning of section 4(¢) (8) of the Bank Hold-
ing Company Act, s amended. The types of
leasing activities that qualify in this respect are
described in section 222.4(a) (6) of Regulation Y
and arc the subject of a Board interpretation at
page SIS, June 1971 Burienin, The standard
there adopted by the Board is somewhat less
rigorous than the full-payout standard previously
employed in conditioning the Board's consent to
lcasing activities of Edge corporations and their
subsidiaries.

The Board's interpretation to which reference
has been made states: Permissible leasing activi-
ties are limited to transactions where the lease is
the functional cquivalent of an extension of credit
to the lessee™. ‘The Board is satisfied that the pur-
posc of confining the leasing activities of Lidge
corporations and their subsidiarics to financing
will be adequately served if their activities are
governed by the standard adopted by the Board
with respect to permissible leasing activities of
hank holding companies and their subsidiaries. The
Board therefore has concluded that an Edge cor-
poration may, directly or indirectly. conduct leas-
ing operations of a type permitted by section 222 .4
(a)(6) of Regulation Y.

The Board continues to view lcasing operations
which include the maintenance of an inventory
for future rental as not being financial in nature
and hence as being outside both the purposes and
the powers of Edge corporations and their sub-
sidiaries,

TRUTH IN LENDING

CHARGES FOR MEMBERSHIP IN OPEN
END CREDIT PLAN

A credit card issuer charges the cardholder an
annual fee for membership in the credit plan and
for issuance of a credit card for use in conjunction
with the plan. The payment of the fee is required
as a condition of membership in the plan, whether
or not the cardholder uses his card for the purpose
of obtaining credit. The question arises whether
these fees are finance charges under § 226.4(a) of
Regulation 7.

Since such fees are imposed as a qualification of
membership in the plan and for the issuance of a
credit card, and not as incident to or as a condi-
tion of any specific extension of credit, they do not
fall within the definition of a “finance charge”
under § 226.4(a) of Regulation Z.
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ORDERS UNDER SECTION 3 OF BANK
HOLDING COMPANY ACT

HUNTINGTON BANCSHARES
INCORPORATED,
COLUMBUS, OHIO

In the matter of the application of Huntington
Bancshares Incorporated, Columbus, Ohio, for
approval of acquisition of 80 per cent or more of
the voting shares of The Woodville State Bank,
Woaoodville, Ohio.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3))
and scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Huntington Bancshares Incorporated (“Appli-
cant”}, Columbus, Ohio, a registercd bank hold-
ing company, for the Board's prior approval of
the acquisition of 80 per cent or more of the
voting shares of The Woodville State Bank
(“Bank™), Woodville, Ohio.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Superintendent of Banks for the State
of Ohio, and requested his views and recommen-
dation. The Supcrintendent indicated that he had
no objection to approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on June 15, 1971
(36 Federal Register 11539), 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 reccived have been considered.

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

Applicant, the third largest bank holding com-
pany and sixth largest banking organization in
Ohio, has eight subsidiary banks with aggregatc
deposits of approximately $762 million, repre-

senting 3.5 per cent of total commercial bank
deposits in the State. (All banking data arc as of
December 31, 1970 and reflect holding company
formations and acquisitions approved through
June 30, 1971.) Consummation of the proposal
herein would increase Applicant’s share of com-
mercial bank deposits in the Statc by an insignif-
icant amount.

Bank (over $14 million of deposits), with about
11 per cent of deposits in its market, is the only
bank in Woodville and the fifth largest of six banks
located in Sandusky County (which approximates
the relevant banking market).

Applicant’s two subsidiaries located closest to
Bank are respectively 18 miles northwest of Wood-
ville and 15 miles southwest of Woodville, the
former in Tucas County and the latter in Wood
County. It appears that there is no significant
competition between Bank and either of these two
banks or any of Applicant’s other subsidiary banks,
nor does it appear likely that such competition
will develop in the future in the light of the facts
presented, notably the distances separating Bank
from Applicant’s subsidiaries, the number of banks
located in the intervening areas, and the restrictive
provisions of the Ohio law on branch banking.
There appears to be little likelihood that Applicant
would cstablish a de nove office in the area served
by The Woodville State Bank. Thus, it appears that
consummation of Applicant’s proposal would
neither eliminate any meaningful existing competi-
tion nor foreclose significant potential competition.
Affiliation with Applicant may cpable Bank to
compete more aggressively with the larger banks
in the market, and may encourage the opening
of new branches in Sandusky County, which would
have a procompetitive effect.

On the basis of the record before it, the Board
concludes that consummation of the proposed
acquisition would not have an adverse effect on
competition in any relevant arca. The financial and
managerial resources and prospects of Applicant,
its subsidiaries, and The Woodville Statc Bank
are regarded as consistent with approval. Ap-
plicant proposes to assist Bank in developing a
branch system throughout Sandusky County, offer-
ing trust services through Applicant’s lead bank
and increasing lending services by encouraging
utilization of participation loans with Applicant’s
present subsidiaries. Thus, considerations relating
to the convenience and needs of the communities
involved lend some support to approval of the
application. Tt is the Board’s judgment that the



LAW DEPARTMENT

727

proposed transaction would be in the public inter-
est, and that the application should be approved.

IT IS HERERY ORDERED, on the basis of the
Board’s findings summarized above, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirticth calendar day
following the date of this Order or (b) later than
three months after the date of this Order, unlcss
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, July 30,
1971.

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

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

UNITED BANCORP OF MAINE,
PORTLAND, MAINE

In the matter of the application of United Ban-
corp of Maine, Portland, Maine, for approval of
acquisition of 51 per cent of the voting shares of
Central National Bank, Waterville, Maine, 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 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
United Bancorp of Maine, Portland, Maine (“Ap-
plicant™), for the Board’s prior approval of the
acquisition of 51 per cent of the voting shares of
Central National Bank, Watcrville, Maine
(“Bank”), a proposed ncw bank.

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

Notice of receipt of the application was pub-
lished in the Federal Register on July 7, 1971 (36
Federal Register 12814), providing an opportun-

ity 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 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 cffect of the proposed acquisi-
tion on competition, the financial and managerial
resources and future prospects of the Applicant
and the banks concerned, and the convenience and
necds of the communities to be served, and finds
that:

Applicant, the smallest of four registered bank
holding companics and the sixth largest banking
organization in the State, controls two banks with
total deposits of approximately $116 million, rep-
resenting 9.2 per cent of the State’s total deposits.
(All banking data arc as of December 31, 1970
and reflect holding company acquisitions approved
through June 30, 1971.)

Bank will be located in the Waterville banking
market. The first and fourth largest banking or-
ganizations in the State have seven offices there
and control virtually all arca deposits. Applicant
is not represented in that market; its present sub-
sidiary bank ncarest to Bank’s site is located 49
miles southwest in Lewiston. Therefore, consum-
mation of the proposal should stimulate competi-
tion without having an undue adverse effect on
other banks in the market.

The banking factors with respect to Applicant,
its subsidiaries, and Bank are consistent with ap-
proval of the application. Bank is not expected
to offer any new banking services not alrcady
available in the arca. However, the cstablishment
of Bank, which was initiated by a group of local
businessmen, would provide an additional banking
alternative to residents of the Waterville area.
Thus considerations relating to convenience and
needs of the community lend some weight in favor
of approval of the application. It is the Board’s
judgment that the proposed acquisition would be
in the public interest and that the application
should be approved.

IT 1S HEREBY ORDERED, on thc basis of the
Board’s findings summarized above, that said ap-
plication be and hereby is approved, provided that
the acquisition so approved shall not be con-
summated (a) before the thirtieth calendar day
following the date of this Order, or (b) later than
threc months after the date of this Order, and
provided further that (c¢) Central National Bank
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shall be open for business not later than six months
after the date of this Order. The periods described
in (b) and (c¢) hercof may be extended for good
causc by the Board, or by the Federal Reserve
Bank of Boston pursuant to delegated authority.

By order of the Board of Governors, August 12,
1971,

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

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

HERITAGE BANCORPORATION,
CHERRY HILL, NEW JERSEY

In the matter of the application of Heritage
Buncorporation, Cherry Hill, New Jersey, 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 (1) the successor by merger to South Jersey
National Bank, Camden, New Jersey, and (2) the
successor by merger to The First National Iron
Bank of New Jersey, Morristown, New Jersey.

ORDER APPROVING ACTION TO BECOME
A BaNk Hoirning 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 scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Heritage Bancorporation (*Applicant”), Cherry
Hill, New Jersey, 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 dircctors’ quali-
fying shares) of (1) the successor by merger to
South Jersey National Bank (“South Jersey
Bank™), Camden, New Jersey, and (2) the suc-
cessor by merger to The First National Tron Bank
of New Jersey (“Iron Bank™). Morristown, New
Jersey.

The banks into which South Jersey Bank and
[ron Bank are to bc merged have no significance
except as a vehicle for the acquisition of the voting
shares of the banks involved. Accordingly, the
proposed acquisitions of the shares of the successor
organizations are trcated as proposed acquisitions
of the shares of South Jersey Bank and Iron Bank.,

As required by section 3(b) of the Act. the
Bouard 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 of June 16, 1971
(30 Federal Register 11617), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United
States Department of Justice for its consideration.
Time for filing comments and views has expired
and all those received have been considered.

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

Upon consummation of the proposal, Applicant
would become the only bank holding company
headquartered in southern New Jersey and, with
control of 3.4 per cent of total commercial bank
deposits in the State of New Jersey, would become
the second smallest of six holding companics in
the State.?

South Jerscy Bank (deposits of approximately
$347 million), the second largest bank in the Third
Banking District on the basis of deposits and
cleventh largest in the State, serves the southern
New Jersey market arcas of Camden, Atlantic
City. Vineland and Hammonton. Iron Bank (de-
posits of approximately $160 million), the fif-
teenth largest bank in the First Banking District
and the twenty-fifth largest in the State. serves
primarily Morris County. There is no present
significant competition between the two banks and,
in view of the facts of record, notably the 66-mile
distance between the two banking districts and the
New lJersey law prohibiting branching across dis-
trict lincs, such competition is unlikely to develop
in the future. The Board concludes that consum-
mation of the proposal would have no adverse
cffect on competition in any relevant arca and
might have a procompetitive effect within the First
Banking District by enabling Iron Bank to become

" All banking data are as of December 31, 1970 and
reflect holding company formations and acquisitions to
date,
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a more cffective competitor to the larger organiza-
tions in that District.

The financial and managerial resources and
prospects of Applicant and cach of the proposed
subsidiaries are satisfactory and consistent with
approval. There is no evidence that significant
banking nceds of the communitics to be served
are not being met. However, consummation of the
proposal would cnable South Jersey Bank to be-
come a more effective competitor of Philadelphia
banks for commercial banking scrvices and Iron
Bank a more effective competitor of New York
banks for those scrvices. Considerations relative
to the convenience and needs of the communitics
to be served lend some weight toward approval,
It is the Board's judgment that the proposed trans-
action would be in the public interest and that the
application should be approved.

I'T 18 HEREBY ORDERED, for the reasons sum-
marized above, that said application be and hereby
is approved, provided that the acquisitions so
approved shall not be consummated (a) before
the thirticth calendar day following the date of this
Order, or (b) later than three months after the
date of this Order, unless such period is extended
for good cause by the Board or by the Federal
Reserve Bank of Philadelphia pursuant to dele-
gated authority.

By order of the Board of Governors, August
12, 1971,

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

(Signed) KeNnneT AL KENYON,
Deputy Secretary.,
[SEATL]

PAN AMERICAN BANCSHARES, INC.,
MIAMI, FLORIDA

In the matter of the application of Pan Ameri-
can Bancshares, Inc., Miami, Florida, for approval
of acquisition of 78 per cent or more of the voting
shares of Commercial National Bank of Broward
County, Broward County, Florida.

ORDER APPROVING ACQUISITION OF Bank STock
BY BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to scction 3(a) (3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)).
and scction 222.3(a) of Federal Reserve Regula-
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tion Y (12 CFR 222.3(a)), the application of
Pan Amecrican Bancshares, Inc., Miami, Florida
(“Applicant™), a registered bank holding com-
pany. for the Board's prior approval of the ac-
quisition of 78 per cent or more of the voting
shares of Commercial National Bank of Broward
County, Broward County. Florida (“Commercial
Bank™).

On Ociober 31, 1970, there was published in the
Federal Register (35 Federal Register [6875) an
Order of the Board approving Applicant’s acquisi-
tion of at least 80 per cent of the voting sharcs
of Commercial Bank. Subscquently, Applicant
advised the Board that it had failed to receive
tenders of their shares from at feast 80 per cent of
the sharcholders and Applicant amended the ap-
plication to scek approval to acquire 78 per cent
of the voting shares of Commercial Bank. Notice
of receipt of the amendment to the application was
published in the Federal Register on April 1. 1971
(36 Federal Register 6030) providing an oppor-
tunity for interested persons to submit comments
and views with respeet to the proposal. Time tor
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 cffect of the proposed uc-
quisition on competition, the financial and man-
agerial resources and future prospects of the
Applicant and the banks concerned. and the con-
venience and needs of the communities to be
served. Upon such consideration, the Board finds
that:

With one cxceeption, the factors which the Board
is required to consider in connecction with this
application remain as considered in the Board’s
approval Order dated October 23, 1970. This ex-
ception is that the original application approved by
the Board contemplated an identical exchange
offer of Applicant’s shares to all sharcholders of
Commercial Bank and the present application
involves a cash offer. Upon failure of Applicant’s
tender offer to Commercial Bank sharcholders.
partics friendly to Applicant purchased a 78 per
cent interest in Commercial Bank for cash. The
present application contemplates Applicant’s ac-
quisition of that intcerest for cash and a cash offer
to the remaining sharcholders.

On all holding company acquisitions, the Board
has been and remains concerned with the fairness
and cquity of the offer to minority as well as
majority sharcholders of the bank to be acquired.
In this case, the Board has requested and received
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Applicant’s full assurances that the cash offer being
made to the remaining shareholders is at least
equal to that received by each of the original ma-
jority shareholders of Commercial Bank.

The Board finds the offer to be made to be fair
and equitable to all minority sharcholders of Com-
mercial Bank and further finds the statutory fac-
tors to be as set forth in its Order of October 23,
1970. It is the Board's judgment that the pro-
posed acquisition is in the public interest and
should be approved.

IT 1s HEREBY ORDERED, for the reasons set forth
in the findings summarized above and in the
Board’s Order of October 23, 1970, that said ap-
plication be and hereby is approved, provided that
the action so approved shall not be consummated
(a) before the thirticth calendar day following the
date of this Order. or (b) later than three months
after the date of this Order, unless such time be
extended for good cause by the Board, or by the
Fedcral Reserve Bank of Atlanta pursuant to
delegated authority.

By order of the Board of Governors, August
12, 1971.

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

(Signed) KENNETH A. KENYON,

Deputy Secretary.
[SEAL]

FIRST TEXAS BANCORP, INC,,
GEORGETOWN, TEXAS

In the matter of the application of First Texas
Bancorp, Inc., Georgetown, Texas, for approval
of action to become a bank holding company
through the acquisition of 66 per cent or more of
the voting shares of American State Bank, Killeen,
82 per cent or more of the voting shares of Citi-
zens State Bank, Georgetown, and 46 per cent or
more of the voting shares of First National Bank,
Lampasas, all in Texas.

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
First Texas Bancorp, Inc., Georgetown, Texas, for

the Board’s prior approval of action whereby Ap-
plicant would become a bank holding company
through the acquisition of 66 per cent or more of
the voting shares of American Statc Bank, Killeen,
Texas, 82 per cent or more of the voting shares
of Citizens State Bank, Georgetown, Texas, and
46 per cent or morc of the voting sharcs of First
National Bank, Lampasas, Texas.

As required by section 3(b) of thc Act, the
Board gave written notice of rcccipt of the applica-
tion to the Comptroller of the Currency and to the
Texas Commissioner of Banking and requested
their views and recommendations. The Comp-
troller and the Commissioner recommended ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on June 10, 1971
(36 Federal Register 11239), providing an op-
portunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views has
expired, and all those received have been con-
sidered by the Board.

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

By order of the Board of Governors, August
12, 1971,

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

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

STATEMENT

First Texas Bancorp, Inc., Georgctown, Texas
(“Applicant”), has filed with the Board, pursuant
to section 3(a) (1) of the Bank Holding Company
Act of 1956, an application for approval of action
to become a bank holding company through the
acquisition of 66 per cent or more of the voting
shares of American State Bank, Killeen (*“Killeen
Bank™), 82 per cent or more of the voting shares
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of Citizens State Bank, Georgetown (“Georgetown
Bank™), and 46 per cent or more of the voting
shares of First National Bank, Lampasas (“Lam-
pasas Bank™), all in Texas.

Views and recommendations of supervisory
authorities. As required by scction 3(b) of the
Act, the Board gave written notice of receipt to
the Comptroller of the Currency and to the Texas
Commissioner of Banking and requested their
views and recommendations. The Comptrolier and
the Commissioner recommended approval of the
application.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or 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 cffccts of the proposed transaction
are clearly outweighed in the public interest by
the probable effect of the transaction in meeting
the convenience and needs of the communities to
be served. In cach case, the Board is required to
take into consideration the financial and mana-
gerial resources and future prospects of the bank
holding company and the banks concerned, and
the convenicnce and needs of the communitics
to be served.

Competitive effects of the proposed transaction.
Applicant would, after completion of the proposcd
transaction, control .1 per cent of total State
deposits. Thus, Statewide banking concentration
would not be significantly affected.

Georgetown Bank is the third largest of 12
banks in the Georgetown arca and does not com-
pete significantly with the other proposed sub-
sidiaries duc to the geographical distances separat-
ing the banks. Although there appears to be a
slight overlap in the service arca of Tampasas
Bank and Killeen Bank, therc is no significant
present competition, due to common control of
the two banks, a distance of 31 miles and the
intervening large Fort Hood military installation.
Even treating the two banks as in the same area,
their combined deposits would represent 10.7 per
cent of such area deposits and as a combined
organization it would rank fourth among 12
banking organizations.

The three banks are now under common con-
trol. Mr. Grogan Lord personally controls 82 per
cent of the voting shares of Georgetown Bank,
66 per cent of the voting shares of Killcen Bank,
and 46 per cent of the voting shares of Lampasas
Bank, and hec has organized and now controls
Applicant as well, There is no significant present
compctition among the three proposed subsidiary
banks, and due to their geographical separation,
the number of intervening banks, Texas’ laws
prohibiting branching, and their common control.
it does not appear that future competition is likely
to develop. Consummation of the proposed for-
mation would effect a reorganization of the three
affiliated banks under corporate control, and it
does not appear that it would adversely affect any
competing banks.

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

Financial and managerial resources and future
prospects, Applicant was recently organized for
the purpose of consummating the present proposal
and has not engaged in any business activitics. Its
financial condition and that of its subsidiarics are
satisfactory, the managements of cach are con-
sidered competent, and the prospects of cach are
regarded as favorable.

Considerations relating to the banking factors
arc consistent with approval of the application.

Convenience and needs of the communities in-
volved. 'The three proposed subsidiaries cach em-
phasize only one of the following different types of
lending: farm loans; commecrcial and industrial
loans; and real cstate and instaliment loans. Ap-
plicant belicves that the holding company structure
will permit it to provide a pool of personnel with
the diversity of expertisc to assist cach bank in
lending areas not now emphasized.

Considerations relating to the convenience and
needs of the areas involved lend some weight for
approval, although present common control of the
banks could permit some degrece of cooperation
among the banks.

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

ALAMEDA BANCORPORATION, INC.,
AL AMEDA, CALIFORNIA

In the matter of the application of Alameda
Bancorporation, Inc., Alameda, California,  for
approval of action to become « bank holding com-
pany through the acquisition of 98 per cent or
more of the voting shaves of Alameda Iirst Na-
tional Bank, Alameda, California.

ORDER APPROVING ACTION TO BECOME
A BANK Hol.bING 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.CC. 1842(a)(1))
and section 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Alameda Bancorporation, Inc. (“Applicant™),
Alameda, California, for the Board's prior ap-
proval of action whereby Applicant would become
a bank holding company through the acquisition
of 98 per cent or more of the voting shares of
Alameda First National Bank (*‘Bank”), Alameda,
California. Applicant proposes to exchange its
shares for all the assets and liabilities of Alameda
First Corporation (“*Alameda First™), Alameda,
California, a bank holding company that owns
98.8 per cent of the voling shares of Bank, to
dissolve Alameda First, and to distribute said
shares of Applicant to the sharcholders of Ala-
meda First.

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 replied that he did not object to ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on June 23, 1971
(36 Federal Register 11959), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy
of the application was forwarded to the United
States Department of Justice for its consideration.
Time for filing comments and views has expired
and all those received have been considered.

The proposal is a corporate rcorganization that
raises no issues under the Bank Holding Company
Act. Accordingly, the application is approved on
condition that the transaction shall not be con-

summated (a) before the thirticth calendar day
following the date of this Order or (b) later than
three months after the date of this Order.

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

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

(Signed) ELizasern 1. CARMICHAFEYL,
Assistant Secretary.
[SEAL]

ELLIS BANKING CORPORATION.
BRADENTON, FFLORIDA

In the matter of the application of Ellis Bank-
ing Corporation, Bradenton, Florida, for approval
of action to become a bank holding company
through the acquisition of 80 per cent or more of
the voting shares of each of the following Florida
banks: Sarasota Bank & Trust Co., Sarasota; First
National Bank of Bradenton; First National Bank
of New Port Richey; Iirst Naticnal Bank in Tar-
pon  Springs; Northeast National Bank of St
Petersburg; Ellis National Bank of Tampa; Ameri-
can Bank of Sarasota; Springs State Bank, Tarpon
Springs;  American  Security Bank, New Port
Richey; Commercial Bank of Dade City; Manasota
Bank, Manatee County; Bank of Jay; Bank of
Blountstown; Harbor State Bank, Safety Harbor,
and Longhoat Key Bank, Longboar Key.

ORDER APVPROVING ACTION 10O BECOME
A BANK HolDING 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 scction 222.3(a) of Federal Reserve Regula-
tion Y (12 CFR 222.3(a)), an application by
Ellis Banking Corporation, Bradenton, Florida,
for the Board's prior approval of action whereby
Applicant would become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of cach of the folow-
ing Florida banks: Sarasota Bank & Trust Co.,
Sarasota; First National Bank of Bradenton; First
National Bank of New Port Richey; First National
Bank in Tarpon Springs: Northcast National Bank
of St. Petersburg; Ellis Nationa! Bank of Tampa:
American Bank of Sarasota; Springs State Bank,
Tarpon Springs; American Security Bank, New
Port Richey; Commercial Bank of Dade City:
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Manasota Bank. Manatee County; Bank of Jay;
Bank of Blountstown: Harbor State Bank, Safety
Harbor; and Longboat Key Bank, lLongboat Key.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Comptroiler of the Currency and the
Florida Commissioner of Banking, and requested
their views and recomiendations.  Both the
Comptrolier and the Commissioner recommended
approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on June 17, 1971
(36 Federal Register 11680), providing an oppor-
tunity for intercsted persons to submit comments
and views with respect 1o 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.

I' 18 HEREBY ORDERED, for the reasons set forth
in the Board's Statement of this date, that said
application be and hereby is approved. provided
that the action so approved shall not be consum-
mated (a) before the thirticth calendar day fol-
lowing the date of this Order or (b) later than
three months after the date of this Qrder, 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, August 17,
1971.

Voting for this action: Vice Chairman Robertson
and Governors Mitchell, Maisel, and Brimmer. Absent

and not voting: Chairman Burns and Governors
Daanc and Sherrill.

(Signed) Erizapetu .. CARMICHAEL,
Assistant Secretary.
[$EAL]

STATEMENT

Ellis Banking Corporation, Bradenton, Florida
(“Applicant”), has filed with the Board, pursuant
to section 3(a) (1) of the Bank Holding Company
Act of 1956, an application for approval of action
to become a bank holding company through the
acquisition of 80 per cent or more of the voting
sharcs of each of the following Florida banks:
Sarasota Bank & Trust Co., Sarasota (‘‘Sarasota
Bank™); First National Bank of Bradenton (“Brad-
enton Bank™); First National Bank of New Port
Richey (*“New Port Richey Bank’); [irst National
Bank: in Tarpon Springs (“Tarpon Springs Bank™),
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Northeast National Bank of St. Petersburg
(“Northcast Bank”); Ellis National Bank of

Tampa (“Ellis Bank™); Amecrican Bank of Sara-
sota (“American Bank™); Springs State Bank, Tar-
pon Springs (“Springs Statc Bank’); Amecrican
Security Bank, New Port Richey (“American
Security Bank”); Commercial Bank of Dade
City ("Commercial Bank”); Manasota Bank,
Manatee County (“Manasota Bank”);, Bank of
Jay (*Jay Bank"); Bank of Blountstown (*Blounts-
town Bank™); Harbor Statc Bank, Safety Harbor
(“Harbor State Bank™); and Longboat Key Bank,
l.ongboat Key (“Longboat Key Bank™).

Views and recommendations of supervisory
authorities. As required by scction 3(b) of the
Act, the Board gave written notice of receipt of the
application to the Comptroller of the Currency
and to the Florida Commissioner of Banking and
requested their views and recommendations. Both
the Comptroller and the Commissioner recom-
mended approval of the application.

Statutory considerations. Section 3(c) of the
Act provides that the Board shall not approve an
acquisition that would result in a monopoly or
would be in furtherance of any combination or
conspiracy to monopolize or to attempt to mo-
nopolize the business of banking in any part of the
United States. Nor may the Board approve a pro-
posed acquisition, the effect of which, in any sec-
tion of the country, may be substantially to lessen
competition, or to tend to creatc a monopoly, or
which in any other manncr would be in restraint of
trade, unless the Board finds that the anticompceti-
tive ceffects of the proposed transaction are clearly
outweighed in the public interest by the probable
ceffect of the transaction in meeting the convenience
and nceds of the communities to be served. In
cach casc, the Board is required to take into con-
sideration the financial and managerial resources
and future prospects of the bank holding company
and the banks concerned, and the convenience and
needs of the communities 1o be served.

Competitive effects of the proposed transaction.
Applicant has remained inactive since its organi-
zation in 1967. Upon consummation of this pro-
posal, Applicant would become the ninth largest
banking organization in Florida and control ap-
proximately $351 million in deposits, represent-
ing 2.5 per cent of commercial bank deposits in
the State.*

*# All banking data are as of December 31, 1970, and
reflect holding company acquisitions approved through
July 15, 1971,



734 FEDERAL RESERVE BULLETIN o SEPTEMBER 1971

Sarasota Bank ($83 million in deposits), Ameri-
can Bank ($16 million in deposits), Manasota
Bank ($9 million in deposits), and Longboat Key
Bank (opened March 2, 1971) control, as a group,
34.0 per cent of the deposits in the Sarasota Bank-
ing Market. Also competing in the market are a
group of three banks that control 36.6 per cent
of market deposits, a group of two banks that con-
trol 17.4 per cent, and two independent banks.

Bradenton Bank ($58 million in deposits) con-
trols 35.2 per cent of the deposits in the Bradenton
Banking Market. Also competing in this market
arca arc a group of two banks that control
39.6 per cent of market deposits, an independent
bank sceking to become affiliated with a holding
company, and another independent bank which
was cstablished carly in 1971,

Northeast Bank ($29 million in deposits) con-
trols 3.4 per cent of the deposits in the St. Peters-
burg Banking Market, and ranks ninth in size
among the 16 banking organizations located there.

Ellis Bank ($17 million in deposits) controls
1.8 per cent of the deposits in the Tampa Banking
Market, and ranks tenth in size among the 15
banking organizations located there.,

New Port Richey Bank ($46 million in de-
posits) and American Sccurity Bank ($13 million
in deposits) together control 90.9 per cent of the
deposits in the New Port Richey Banking Market,
Their only competitor is a 15-month old bank.

Commercial Bank ($11 million in deposits)
controls 35.8 per cent of the deposits in the Dade
City Banking Market. TIts only competitor is an
independent bank.

Jay Bank ($9 million in deposits), Blountstown
Bank ($8 million in deposits), and Harbor State
Bank ($6 million in deposits) are each regarded
as being the only bank in its respective market.
Tarpon Springs Bank ($33 million in deposits) and
Springs State Bank ($13 million in deposits) are
regarded as the only banks in their relevant
market.

Thesc 15 banks are members of the Ellis Bank-
ing Group. Many services for the banks are cen-
trally provided from the Group's headquarters,
including accounting systems, audit and examina-
tion services, investment advice, and personnel and
placcment assistance. A majority of the shares of
cach bank is owned, individually or jointly, directly
or indirectly, by a husband and wife. Control of
the banks, many of which were organized de novo
by these individuals, was acquired in the following
years: onc in 1946, two in 1952, I1 in the period
1960-68, and one in 1971. Hence, the proposal

to join these banks in a holding company system
is regarded as essentially a corporate reorganiza-
tion.

As a result of the described afiiliation, there is
no meaningful competition among these banks.
The likelihood of termination of control of thesc
banks by the family appears remote. Since the
banks already operate as a group, it seems un-
likely that transfer of ownership of the banks to
Applicant would have an undue adverse effect on
other banks in the relevant markcets. The rapid
growth of the areas should permit other organi-
zations to cnter the markets, and consummation
of this proposal should not foreclose such possi-
bilities.

Based upon the foregoing, the Board concludes
that consummation of the proposed transaction
would not result in a monopoly nor be in further-
ance of any combination, conspiracy, or attempt
to monopolize the business of banking in any arca,
and would not substantially lessen competition,
tend to creatc a monopoly, nor restrain trade in
any section of the country.

Financial and managerial resonrces and future
prospects.  Applicant would begin operations in
satisfactory condition and with competent manage-
ment; its prospects, which are largely dependent
upon those of its proposed subsidiaries, appear
favorable.

Generally, the proposed subsidiarics arc con-
sidered to be in satisfactory condition, with compe-
tent managements and favorable prospects. It is
recognized that the majority of the banks are lo-
cated in rapidly growing arcas of the Statc and
that, as their markets grow, incrcased capital will
be required. Applicant has proposed a capital
improvement program that is expected to be in-
stituted immediately following consummation of
this proposal, and Applicant should be in position
to raise additional capital in the future as needed.
Therefore, considerations relating to the banking
factors lend weight to approval of the application.

Convenience and needs of the communities in-
volved. Under the present affiliate relationship,
the banks have been adequately meeting the needs
of their respective communities. Although no new
services would directly result from consummation
of this proposal, it is felt that affiliation of the
banks in a holding company system may make it
easier for them to improve and expand their ser-
vices. Therefore, considerations relating to the
convenience and nceds of the communities arc
consistent with approval of the application.

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

UNITED JERSEY BANKS,
HACKENSACK. NEW JERSLY

In the matter of the application of United Jer-
sey Banks, Hackensack, New Jersey, for approval
of acquisition of 100 per cent of the voting shares
(less directors’ qualifying shares) of the successor
by merger to The First National Bank of Prince-
ton, Princeton, New Jersey.

ORDER APPROVING ACQUISITION OF BANK
STocKk 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 CIFR 222.3(a)), an application by
United Jersey Banks, Hackensack, New Jersey, for
the Board's prior approval of the acquisition of
100 per cent of the voting shares (less directors’
qualifying shares) of the successor by merger to
The Tirst National Bank of Princeton, Princeton,
New Jersey (“First National”). (First National is
to be merged into a nonoperating bank that has
significance only as a vehicle to accomplish acqui-
sition of all the shares of First National; accord-
ingly, acquisition of the shares of the successor
bank is treated as an acquisition of shares of First
National.)

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 appli-
cation.

Notice of reccipt of the application was pub-
lished in the Federal Register on July 1, 1971 (36
Federal Register 12562), providing an opportunity
for interested persons to submit comments and
views with respect to the proposal. A copy of the
application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and vicws has expired and all
those received have been considered.

The Board has considered the application in the
light of the factors sct forth in section 3(c) of the
Act, including the effect of the proposed acquisi-

tion on competition, the financial and managerial
resources and future prospects of the Applicant
and the banks concerned, and the convenicnce and
needs of the communities to be served, and finds
that:

Applicant controls five banks with approxi-
mately $777 million in deposits, representing
5.2 per cent of the commercial bank deposits in
New Jersey.  (Banking data are as of Decem-
ber 31, 1970, unless otherwise noted, and reflect
holding company acquisitions approved through
July 31, 1971.) Upon consummation of this pro-
posal, Applicant’s share of State-wide deposits
would be increased to 5.7 per cent, but its rank
as the second largest banking organization in the
State would remain unchanged.

First National ($79 million in deposits), on the
basis of its control of about 8 per cent of the
deposits in the market (as of June 30. 1970), is
the third largest of the 27 banking organizations
in the Trenton banking market, consisting of
Mercer County and surrounding towns in Pennsyl-
vania and New Jersey. First National operates
four offices in the County and has received
approval to open a fifth in South Brunswick (Mid-
dlesex County). The two larger banking organiza-
tions control about 45 per cent of market de-
posits.

There is no significant competition between
First National and any of Applicant’s present
subsidiary banks. No banking office in Applicant’s
system is located nearer than 34 miles to an office
of First National, In view of more attractive
branching opportunitics in or ncar its market, it is
unlikely that First National would branch into the
market arcas of Applicant’s subsidiary banks. Only
two of Applicant’s subsidiary banks are permitted
under New Jersey law to branch into First Na-
tional’s arca, and the likelihood of cither doing so
is remotc. Each is a retail-oriented bank serving
a limited local area, and there is little incentive
to branch so far from its service arca. The large
number of participants in the Trenton banking
market and the relatively low population per bank-
ing oflice ratio would seem to make it unattractive
(o Applicant to establish a de nove bank there.

Therefore, the Board concludes that consummation

of the proposal would not have a significant
adverse cffect on competition in any relevant
area.

The banking factors are gencrally satisfactory
and are consistent with approval of the appli-
cation. Applicant has recently placed a multi-
million dollar note issue, and it is expected that
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part of the proceeds would be available to meet
the capital needs of First National as they arisc.
Through afliliation with Applicant, First National
would be able to offer to residents of the area a
complete line of banking services, including data
processing and international banking services. 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 rcason 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 datc 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 New
York pursuant to dclegated authority.

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

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

(Signed) EL1ZABETH I.. CARMICHAEL,
Assistant Secretary.
|sTAL]

UNITED BANK SHARES, INC,,
EL PASO, TEXAS

In the matter of the application of United Bank
Shares, Inc., El Paso, Texas, for approval of action
to hecome a bank holding company through the
acquisition of 100 per cent of the voting shares
(less divectors’ qualifying shares) of the successor
by merger to Southwest National Bank of El Paso,
Texas.

ORDER APPROVING ACTION TO BECOME
A Bank HoLpiNg 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 Regu-
lation Y (12 CFR 222.3(a)), an application by
United Bank Shares, Inc. (“Applicant”), El Paso,
Texas, for the Board’s prior approval of action
whercby 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 Southwest

National Bank of El Paso (“Bank™), El Puaso,
Texas.

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

Notice of receipt of the application was pub-
lished in the Federal Register on July 1, 1971 (36
Federal Register 12562), 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 cxpired 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 a nonoperating corporation formed
for the purposc of acquiring Bank ($63.1 million
deposits). (All banking data are as of December
31, 1970, and reflect holding company formations
and acquisitions approved through June 30. 1971.)
Upon consummation of the proposal, Applicant
will assume Bank’s present position as the third
largest banking organization in the El Paso market
with 11.4 per cent of commercial bank deposits in
that market. As applicant has no present operations
or subsidiarics, consummation of this proposal
would eliminate ncither ecxisting nor potential
competition nor does it appear that there would
be any adverse effects on any bank in thc market
area,

The financial and managerial resources and
prospects of Bank are regarded as satisfactory and
consistent with approval as would be those of
Applicant upon approval. Consummation of the
proposal would have no immediate effect on the
convenience and needs of the community involved,
but should enable Applicant to respond to the
increasing needs of the growing Fl Paso market by
offering new and expanded services in banking and
bank-related activities, 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, on the basis of the
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Board’s findings summarized above, 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 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
Dallas pursuant to delegated authority,

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

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

(Signed) Lrizasern Lo CARMICHAEL,
Assistant Secretary.
[SEAL

WYOMING BANCORPORATION.
CHEYENNE, WYOMING

In the matter of the application of Wyoming
Baneorporation. Cheyenne, Wyoming, for ap-
proval of acquisition of 100 per cent of the voting
sharves (less directors’ qualifyving shares) of the
irst National National Bank of Jackson Hole,
Jackson, Wyoming, a proposed new bank.

ORDER APPROVING ACOUISITION OF BANK STOCK
BY BANK Hoibing 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 CIFR 222.3(a)), an application by
Wyoming Bancorporation (“Applicant™). Chey-
enne, Wyoming, a registered bank holding com-
pany, for the Board's prior approval of the ac-
quisition of 100 per cent of the voting shares (less
directors’ qualifying shares) of the First National
Bank of Jackson Hole (“*Bank™). Jackson, Wyo-
ming. a proposcd new bank.

As required by scction 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 responded that he recommended ap-
proval of the application.

Notice of reccipt of the application was pub-
lished in the Federal Register on June 17, 1971
(36 Federal Register 1T681), providing an oppor-
tunity for interested persons to submit comments

and views with respect to the proposal. A copy
of the application was forwarded to the United
States Department of Justice for its consideration.
Time for filing comments and views has expired
and all those received have been considered.

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

Applicant has four subsidiary banks with
aggregate deposits of about $42 million, repre-
senting 5.2 per cent of commercial bank deposits
in Wyoming. (Banking data arc as of December
31, 1970, and reflect holding company formations
and acquisitions approved by the Board through
July 31, 1971.) Approval of the acquisition of
Bank would not increase Applicant’s  deposits
since Bank, as stated above, is a proposed new
bank. There is presently only one bank located in
Jackson, and the addition of Bank would increase
competition in the arca, which is scparated by
geographical barriers and by distance from other
banking alternatives. Based on the record before
it, the Board concludes that consummation of the
proposed acquisition would not adversely afTect
competition in any relevant area,

The financial and managerial resources and
future prospects of Applicant, its subsidiary banks.
and Bank are regarded as consistent with approval.
Considerations  related to the convenience and
nceds of the community to be served lend weight
in favor of approval since the establishment of
Bank provides a banking alternative for customers
in the Jackson arca. It is the Board’s judgment
that the proposed acquisition would be in the
public interest and that the application should be
approved.

Some citizens of Jackson have written the Board
indicating their dissatisfaction that the Comptroller
of the Currency awarded a national bank charter
to Applicant rather than another competing group.
However, the Board has no authority to make any
redetermination of that decision. The Board has
dealt with this application on the basis of the
statutory factors. Included in its consideration was
the fact that the Comptroller granted a charter to
this Applicant after hearings were held on both
applications for national banks in Jackson.

I'T 1S HEREBY ORDERED, {or the reasons set forth
above, that said application be and hereby is
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approved, provided that the acquisition so ap-
proved shall not be consummated (a) before the
thirticth calendar day following the date of this
Order or (b) later than three months after the
date of this Order, and provided further that (c)
First National Bank of Jackson Hole shall be open
for business not later than six months after the
date of this Order. The periods described in (b)
and (c¢) hercof may 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 Govcernors, August 17,
1971.

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

(Signed) ErizaBeTH 1.. CARMICHAEL,
Assistant Secretary.
[sEAL]

ATLANTIC BANCORPORATION,
JACKSONVILLE, FLORIDA

In the matter of the application of Atlantic
Bancorporation, Jacksonville, Florida, for approval
of acquisition of 60 per cent or more of the voting
shares of Westside Atlantic Bank of Orlando,
Orlando, Florida, a proposed new bank.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HoOLDING 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 scction 222.3(a) of Federal Rescrve Regu-
lation Y (12 CFR 222.3(a)), an application by
Atlantic Bancorporation, Jacksonville, Florida,
for the Board’s prior approval of the acquisition
of 60 per cent or more of the voting shares of
Westside Atlantic Bank of Orlando (“Bank’™),
Orlando, Florida, a proposed new bank.

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

Notice of reccipt of the application was pub-
lished in the Federal Register on July 9, 1971 (36
Federal Register 12927), 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 reccived have been considered.

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

Applicant controls 17 banks with total deposits
of $646 million, representing 4.6 per cent of the
State’s total deposits. (All banking data arc as of
Deccember 31, 1970, and reflect holding company
formations and acquisitions approved through
July 31, 1971.) Since Bank is a proposed new
bank, consummation of the proposal will not
increase Applicant’s share of total deposits in any
market nor affect deposit concentration.

Applicant presently controls 2 per cent of total
deposits in the Orlando arca, and its closest sub-
sidiary to the proposed site of Bank is 5Y2 milcs
away in downtown Orlando. Since Bank will not
be organized if the application is denied, the
Board concludes that consummation of the pro-
posal would not have significant adverse effects
on competition in any relevant area.

The financial and managerial rcsources and
future prospects of Applicant, its subsidiaries, and
Bank arc satisfactory and, therefore, consistent
with approval. Recent commercial and residential
developments within Bank's proposcd service area
indicate some need for an additional banking office
in the area, Accordingly, considerations relating
to the convenience and needs of the community
to be scrved lend some weight for approval. It is
the Board’s judgment that the proposed transaction
would be in the public interest and that the appli-
cation should be approved.

IT 1s HEREBY ORDERED, for the reasons set forth
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 thrce months after the
date of this Order, and provided further that (c)
Westside Atlantic Bank of Orlando shall be open
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 Federal Reserve Bank of
Atlanta pursuant to delegated authority.
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By order of the Board of Governors, August 19,
1971.

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

(Signed) NORMAND BERNARD,
Assistant Secretary.
[SEAL]

BARNETT BANKS OF FLORIDA, INC,,
JACKSONVILLE, FLLORIDA

In the matter of the application of Barnett
Banks of Florida. Inc., Jacksonville, Florida, for
approval of acquisition of 80 per cent or more
of the voting shares of Barnett Mall Bank, N. A.,
Winter Park, Florida, « proposed new bank.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY Bank Hoiping 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 Regu-
lation Y (12 CFR 222.3(a)), an application by
Barnctt Banks of Florida, Inc., (“Applicant”),
Jacksonville, Florida, 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 Barnett Mall Bank, N.A. (“Mall Bank™),
Winter Park, Florida, a proposcd new bank.

As required by scction 3(b) of the Act, the
Board gave written notice of reccipt of the appli-
cation to the Comptroller of the Currency and
requested his views and rccommendation. The
Comptroller responded that he recommended ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on July 3, 1971 (36
Federal Register 12712), 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 sct forth in section 3(c¢)
of the Act, including the effect of the proposcd
acquisition on competition, the financial and
managerial resources and future prospects of the
Applicant and the banks concerned, and the con-

venience and needs of the communitics to be
served, and finds that:

Applicant has 26 subsidiary banks with aggre-
gate deposits of approximately $785 million,
representing 5.6 per cent of the commercial bank
deposits in Florida, (Banking data arec as of
Dccember 31, 1970, and reflect holding company
formations and acquisitions approved by the Board
through July 31, 1971.) Approval of the acquisi-
tion of Mall Bank would not presently increase
Applicant’s deposits since Mall Bank, as stated
above, is a proposed new bank.

Although Applicant presently has one subsidiary
bank, First National at Winter Park (“First Na-
tional”), located 1.4 miles from the proposed site
of Mall Bank, the two institutions will service
different customers. First National is located in
downtown Winter Park and deals primarily with
larger commercial interests while Mall Bank will
be a neighborhood institution serving suburban
residential and retail business customers, More-
over, First National has only 10 per cent of the
deposits in an arca where the leading organization
has over 40 per cent of the deposits, Because of
this. there scems littic danger that Applicant will
become the dominant factor in the Orlando arca
cven with the addition of Mall Bank. Considering
the present competition existing in the arca, the
Board concludes that consummation of the pro-
posed acquisition would not adversely affect com-
petition in any relevant area.

The financial and managerial resources and
future prospects of Applicant, its subsidiary banks,
and Mall Bank arc regarded as satisfactory. The
establishment of Mall Bank would provide a more
convenicnt banking location for many customers,
and thus considerations related to the convenience
and nceds of the community lend some weight
in favor of approval. Tt is the Board’s judgment
that the proposed acquisition would be in the
public interest and that the application should be
approved.

I'T 18 HLEREBY ORDERED, on the basis of the
Board's findings summarized above, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be
consummated (a) before the thirtieth calendar day
following the date of this Order or (b) later than
three months after the date of this Order, and
provided further that (c) Barnett Mall Bank,
N. A., shall be open for business not later than six
months after the date of this Order. The periods
described in (b) and (c) hercof may be extended
for good cause by the Board or by the Federal
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Reserve Bank of Atlanta pursuant to delegated
authority.

By order of the Board of Governors. August 19,
1971.

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

(Signed) NorMAND BERNARD.
Assistant Secretary.
{SEAL]

THE AMERICAN BANCSHARES OF
MICHIGAN, INC.,
KALAMAZOO, MICHIGAN

In the matter of the application of The Amer-
ican Bancshares of Michigan, Inc., Kalamazoo,
Michigan, for approval of action to become «
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 American National Bank and Trust Company
of Michigan, Kalamazoo, Michigan.

ORDER APPROVING ACTION TO BECOME
A Bank Howrning 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 Regu-
lation Y (12 CFR 222.3(a)), an application by
The Amcrican Bancshares of Michigan, Inc..
Kalamazoo, Michigan, for thc Board’s prior ap-
proval 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 American National Bank and Trust Company
of Michigan (“Bank™), Kalamazoo, Michigan.

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

Notice of receipt of the application was pub-
lished in the Federal Register on June 16, 1971,
(36 Federal Register 11617), 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 hus expired
and all those received have been considered.

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

Applicant is a nonoperating corporation formed
for the purpose of acquiring Bank as a sub-
sidiary, (The proposed new bank into which
Bank will be merged has significance only as a
vehicle to accomplish the acquisition of all of the
voting shares less directors” qualifying shares of
Bank; hence, the proposal to acquire voting shares
of the successor by merger to Bank is treated as a
proposal to acquire voting shares of Bank.) Bank,
which has deposits of $166.1 million, is the second
largest of four banking organizations in its bank-
ing market, which approximates Kalamazoo
County, and has approximately 32 per cent of the
commercial bank deposits within the county and
0.5 per cent of total deposits in the State. (All
banking data arc as of December 31, 1970, and
reflect holding company formations and acquisi-
tions approved through June 30, 1971.)

Since Applicant has no present operations or
subsidiaries and since the proposed acquisition
involves only a corporate rcorganization in the
nature of a transfer of owncership of Bank from
individuals to a holding company, consummation
of the proposal would eliminate neither existing
nor potential competition and would not appear
to have any adverse effects on any other bank in
the area involved.

The financial and managerial resources and
prospects of Bank are regarded as satisfactory as
would be those of Applicant upon acquisition of
Bank. Consummation of the proposal would have
no immediate effects on the convenience and needs
of the community, although the more flexible
operational structure of a holding company may
lecad to benefits in the future. Considerations
related to the convenience and needs of the com-
munity as well as the financial and managerial
resources and prospects of Bank and Applicant
arc consistent with approval. It is the Board’s
judgment that the proposed transaction would be
in the public interest, and that thc application
should be approved.

I'T 1S HEREBY ORDERED, on the basis of the
Board’s findings summarized above, that said
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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 cause by the
Board or by the T'ederal Reserve Bank of Chicago
pursuant to delegated authority.

By order of the Board of Governors, August 19,
1971.

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

(Signed) NORMAND BERNARD,
Assistant Secretary.
|sEal]

FIRST FLORIDA BANCORPORATION,
TAMPA, FLORIDA

In the mater of the application of First Florida
Bancorporation, Tampa. Flovida, for approval of
acquisition of 90 per cent or more of the voting
shares of Marine National Bank of St. Petershurg.
St. Petersburg, Florida, a proposed new bank.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HOILDING 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)), an application by
First Florida Bancorporation (“Applicant™),
Tampa, Florida, a registered bank holding com-
pany, for the Board’s prior approval of the ac-
quisition of 90 per cent or more of the voting
shares of Marine National Bank of St. Petersburg
(“Bank™), St. Petersburg, Florida. a proposed new
bank.

As required by scction 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 appli-
cation.

Notice of receipt of the application was pub-
lished in the Federal Register on July 9, 1971
(36 Federal Register 12929), 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
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States Department of Justice for its consideration,
Time for filing comments and views has expired
and all those received have been considered.

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

Applicant controls 20 banks with aggregate
deposits of approximately $424 million, represent-
ing 3.0 per cent of the total commercial bank
deposits in the State, and is the seventh largest
banking organization in Florida. (All banking data
are as of December 31, 1970, and reflect holding
company formations and acquisitions approved
through July 31, 1971.) Since Bank is a proposcd
new bank, no existing competition would be
climinated nor would concentration be increased
in any relevant area.

Bank will be located in a growing residential
area (estimated population: 23.000) that is north-
cast of downtown St. Petersburg. Bank's location
is in an arca regarded as the fastest growing in
greater St, Petersburg and the only arca with a
substantial amount of undeveloped land. Bank’s
proposed site is adjacent to onc of the largest
shopping centers in the St. Petersburg arca. Appli-
cant’s closest subsidiary to Bank is also located in
the St. Petersburg banking market, about 4.8
miles southeast of Bank and, with approximaicly
$22.4 million of deposits, holds 2.7 per cent of
deposits in the market. Although the service area
of said subsidiary overlaps that of Bank, it appears
that the subsidiary does not derive a significant
portion of its business from Bank's proposcd serv-
ice arca; and the service arcas are separated by
marshland and a new interstate highway. No other
subsidiary of Applicant is within 19 road miles of
Bank.

Consummation ol the proposal would not give
Applicant a dominant position in the market which
is defined as approximated by the St Petersburg
Peninsula south of Route 688. The St. Petersburg
market is comprised of 19 banks including six
holding companics which hold. in the aggregate,
45.0 per cent of deposits in that market, with
Applicant controlling the smallest percentage of
deposits (2.7 per cent). In addition to holding
companies, the relevant market is served by two
banking groups and cight independent banks,
Therefore, it appears that acquisition of Bank
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should enable Applicant to compete more cffec-
tively with the larger banking organizations in the
relevant area.

On the basis of the record before it, the Board
concludes that consummation of the proposed
acquisition would not adversely affect competition
in any relevant area. The financial condition,
management, and prospects of Applicant and its
subsidiary banks are regarded as gencrally satis-
factory. Bank has no operating financial history.
It will open with satisfactory capital, and it will be
able to draw on Applicant for its management.
Its prospects are favorable. The banking factors
are consistent with approval. Bank’s proposed loca-
tion is adjacent to a major shopping center, in an
arca where residents and businesses generally do
their banking with downtown St. Petersburg banks.
The proposed bank would provide services more
conveniently to area customers, and should also
stimulate business activity in the community. Bank
will receive from Applicant technical and man-
agerial resources, a source for placement of excess
funds in the form of loan participations, and aid
in raising capital as needed to support expanded
operations. Therefore, considerations reclating to
the convenience and needs of the communities to
be served lend some weight toward approval of
the application. It is the Board’s judgment that
consummation of the proposed acquisition would
be in the public interest and that the application
should be approved.

IT 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; and provided
further that (c¢) Marine National Bank of St.
Petersburg, St. Petersburg, Florida, shall be opened
for business not later than six months after the
date of this Order. Each of the periods described
in (b) and (c) above 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, August 23,
1971.

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

(Signed) EvrLizaBeTH L. CARMICHAEL,

Assistant Secretary.
[SEAL]

ALAMO BANCSHARES, INC,,
SAN ANTONIO, TEXAS

In the matter of the application of Alamo
Bancshares, Inc., San Antonio, Texas, for approval
of action to 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 Alamo National
Bank of San Antonio, San Antonio, Texas.

ORDER APPROVING ACTION TO BECOME
A Bank HoLDING COMPANY

Therc has come before the Board of Governors,
pursuant to section 3(a) (1) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a) (1))
and section 222.3(a) of Federal Rescrve Regu-
lation Y (12 CFR 222.3(a)), an application by
Alamo Bancshares, Inc., San Antonio, Texas, for
the Board’s prior approval of action whercby
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 Alamo National
Bank of San Antonio (“Bank™), San Antonio,
Texas.

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

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

Notice of receipt of the application was pub-
lished in the Federal Register on July 13, 1971 (36
Federal Register 13066), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered.

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

Applicant is a nonoperating corporation formed
for the purpose of acquiring Bank as a subsidiary.
Bank with approximately $169 million of deposits
holds 11 per cent of commercial bank deposits in
the San Antonio market and is the third largest
banking organization in that market, which is
approximated by the San Antonio SMSA. As
Applicant has no present operations or sub-
sidiaries, consummation of this proposal would
climinate neither existing nor potential competition
nor does it appear that there would be any adverse
cflects on any bank in the market arca.

The financial and managerial resources and
future prospects of Bank are regarded as satis-
factory and consistent with approval as would be
those of Applicant upon acquisition of Bank.
Consummation of the proposal would have no
immediate cffect on the convenience and needs of
the community involved, but should enable Appli-
cant to respond to the increasing nceds of the
growing San Antonio market by offering new and
cxpanded scrvices in banking and bank-related
activities. It is the Board's judgment that con-
summation of the proposal would be in the public
interest and that the application should be ap-
proved.

IT 1S HERESBY ORDERED, on the basis of the
Board’s findings summarized above, 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 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
Dallas pursuant to delegated authority,

By order of the Board of Governors, August 26,
1971.

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

(Signed) TYNAN SMiTH,
Secretary.
[SEAL]

BARNETT BANKS OF FLORIDA, INC,,
JACKSONVILLE, FLORIDA

In the matter of the application of Barnett
Banks of Florida, Inc., Jacksonville, I'lorida, for
approval of the acquisition of 80 per cent or more

of the voting shares of Central Bank in Fort
Lauderdale, Fort Lauderdale, Florida.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HoLpiNg CoMPANY

There has come before the Board of Governors,
pursuant to scction 3(a)(3) of the Bank Holding
Company Act of 1956 (12 US.C. 1842(a)(3))
and scction 222.3(a) of Federal Reserve Regu-
lation 'Y (12 CFR 222.3(a)), an application
by Barnett Banks of Florida, Inc. (“Applicant”),
Jacksonville, Florida, 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 Central Bank in Fort Lauderdale
(“Bank™), Fort [.auderdale, Florida.

As required by scction 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 Florida, and requested his views and
reccommendation.  The  Commissioner  recom-
mended approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on June 26, 1971
(36 Federal Register 12191), providing an oppor-
tunity for interested persons to submit comments
and vicws with respect to the proposed trans-
action. A copy of the application was forwarded
to the United States Department of Justice for its
consideration. The time for filing comments and
vicws 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 of Applicant and the banks concerned,
and the convenience and needs of the communitics
to be served and finds that;

Applicant presently controls 26 banks which
hold aggregate deposits of $785 million, represent-
ing 5.6 per cent of total commercial bank deposits
held by Florida's banks, and is the State’s third
largest banking organization. (Al banking data
are as of Dcecember 31, 1970, and reflect holding
company formations and acquisitions approved
by the Board through July 31, 1971.) Applicant’s
acquisition of Bank, with dcposits of approxi-
mately $13 million, would not represent a sig-
nificant increase in Applicant’s share of total
deposits in the State.,

The area served by Bank has an estimated
population of 152,000 and is comprised of the
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City of Fort Lauderdale and a small adjacent
arca west of the city, Bank, as the sccond smallest
of the 19 arca banks, controls only 1.7 per cent
of the total deposits of over $751 million in the
arca. Bank’s sole office is located within a few
blocks of three large banks in downtown Fort
Lauderdale that have combined deposits of over
$384 million, representing 51 per cent of total
deposits in the arca. No significant competition
exists between any of Applicant’s group of banks
and Bank. Applicant’s subsidiary closest to Bank
is located 11 miles south of FFort Lauderdale in
Hollywood, Florida, In the intervening arca, there
are six banks, an airport complex, and a large
sparsely settled region. Tt appears that acquisition
of Bank by Applicant would not climinate mean-
ingful existing competition, nor foreclose any
significant amount of potential competition. Such
acquisition may have pro-competitive effects in
the Fort Lauderdale arca by strengthening Bank’s
ability to compete with the larger banking organ-
izations operating therein.

Based upon the record, the Board concludes
that consummation of the proposed acquisition
would have no significant adverse cffect on com-
petition in any relevant arca. The financial con-
dition and management of Applicant and its
present subsidiarics appear to be generally satis-
factory and prospects for the group seem favor-
able. The financial condition and management of
Bank arc regarded as satisfactory, and Bank's
future prospects should be enhanced by its affili-
ation with Applicant, Applicant proposcs to assist
Bank in improving its operations in lending, in-
vestments, and auditing, and also to furnish per-
sonnel and provide Bank with additional capital.
Considerations  relating to the convenience and
nceds of the communitics to be served are con-
sistent with approval of the application. It is the
Board’s judgment that consummation of the pro-
posed acquisition would be in the public interest
and that the application should be approved.

I'T 1S HEREBY ORDERED, on the basis of the
Board's findings summarized above, that said
application be and hereby is approved, provided
that the action so approved shall not be con-
summated (a) before the thirticth calendar day
following the date of this Order or (b) later
than three months after the date of this Order, un-
less such time 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, August 26,
1971.

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

(Signed) TYNAN SMITH,
Secretary.
[sEAL]

MERCANTILE BANKSHARES
CORPORATION,
BALTIMORE, MARYLAND

In the matter of the application of Mercantile
Bankshares Corporation, Baltimore, Maryland, for
approval of acquisition of 80 per cent or more of
the voting shares of The Chestertown Bank of
Maryland, Chestertown, Maryland.

ORDER APPROVING ACQUISITION orF BANK STock
BY BANK HoOLDING 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 Regu-
Jation Y (12 CFR 222.3(a)), an application by
Mecrcantile  Bankshares Corporation  (“Appli-
cant’), Baltimore, Maryland, a registered bank
holding company, for the Board’s prior approval
of the acquisition of 80 pcr cent or more of the
voting shares of The Chestertown Bank of Mary-
land (“Bank™), Chestertown, Maryland.

As required by section 3(b) of thc Act, the
Board gave written notice of receipt of the appli-
cation to the Maryland Bank Commissioner, and
requested his views and rccommendation. The
Deputy Bank Commissioner recommended ap-
proval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on July 10, 1971 (36
Federal Register 13004), providing an opportunity
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 received have been considered.

The Board has considered the application in
the light of the factors set forth in section 3(c)
of the Act, including the effect of the proposed
acquisition on competition, the financial and
managerial resources and future prospects of the
Applicant and the banks concerned, and the con-
venience and nceds of the communities to be
served, and finds that:
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Applicant, the sixth largest banking organization
in Maryland, controls four banks which hold com-
bined deposits of approximately $266 million,
representing 4.9 per cent of the total commercial
bank deposits held by Maryland banks. (All bank-
ing data are as of December 31, 1970, adjusted
to reflect holding company formations and ac-
quisitions through July 31, 1971.) Upon acquisi-
tion of The Chestertown Bank of Maryland ($16
million deposits), Applicant would increase its
share of deposits in the State by only 0.3 per-
centage points, representing no significant increase
in Applicant’s control of deposits in the State, or
change in its present ranking.

Bank operates its main oflice in Chestertown
and a branch sixtecen miles northeast in the town
of Galena, both of which are located in Kent
County. A sccond branch is located in the com-
munity of Church Hill, in Queen Annes County,
nine miles southeast of the main office. In the
northern one-half of Queen Annes County and all
of Kent County (Bank’s relevant market), Bank
holds the largest amount, or 28.4 per cent, of
deposits; however, there are seven banking organ-
izations compcting in said market, including the
largest and the fifth largest banking organizations
in the State. Applicant’s subsidiary office closest to
Bank is located 40 miles away via a toll bridge
across the Chesapeake Bay, and apparently no
significant present competition exists between Bank
and this office, or any of Applicant’s other offices.
It does not appear that consummation of this
proposal would foreclose significant potential com-
petition in the light of the facts of record, notably,
the distances involved and the unlikelihood that
Applicant would enter Bank’s market de novo.
Consummation of Applicant’s proposed acquisi-
tion would represent the third entry of a State-wide
banking organization into the arca. and it does not
appear that any of the competing banks would be
adversely affected thereby.

Bascd upon the foregoing, and the record before
it, the Board concludes that consummation of the
proposed acquisition would not have an adverse
cffect on competition in any relevant market. The
banking factors, as they relate to Applicant, its
subsidiaries, and Bank, and considerations relating
to the convenience and neceds of the communities
to be served, are regarded as consistent with ap-
proval of the application. It is the Board's judg-
ment that consummation of the proposed trans-
action would be in the public interest, and that
the application should be approved.

I'T 15 TIEREBY ORDERED, for the reasons sum-

marized above, that said application be and hereby
is approved, provided that the acquisition so
approved shall not be consummated (a) before
the thirtieth calendar day following the datc of
this Order or (b) later than thrce months after
the date of this Order, unless such period is ex-
tended for good cause by the Board, or by the
Federal Reserve Bank of Richmond pursuant to
delegated authority.

By order of the Board of Governors, August 26,
1971,

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

(Signed) TyNAN SMITH,
Secretary.
[SEAL]

THE CENTRAL BANCORPORATION, INC.,
CINCINNATI, OHIO

In the matter of the application of The Central
Bancorporation, Inc., Cincinnari, Ohio, for ap-
proval of uequisition of 100 per cent of the voting
shares (less directors’ qualifying shares) of The
Home Banking Company, St. Marys, Qhio,

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 Regu-
lation Y (12 CFR 222.3(a)), an application by
The Central Bancorporation, Inc. (“Applicant™),
Cincinnati, Ohio, a registered bank holding com-
pany, for the Board’s prior approval of the ac-
quisition of 100 per cent of the voting shares
(less directors’ qualifying shares) of The Home
Banking Company (“Bank™), St. Marys, Ohio.

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

Notice of receipt of the application was pub-
lished in the Federal Register on July 17, 1971
(36 Federal Register 13300), 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
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Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered.

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

Applicant, the eleventh largest banking organ-
ization and the fifth largest multi-bank holding
company in the State, controls three banks which
hold combined deposits of approximately $569.8
million, representing 2.6 per cent of the total
commercial bank deposits in the State. (All bank-
ing data arc as of December 31, 1970, and reflect
holding company formations and acquisitions ap-
proved through July 31, 1971.) Upon acquisition
of The Home Banking Company ($22.5 million
deposits), Applicant would increase its share of
deposits in the State by only 0.1 percentage
point, representing no significant increase in Appli-
cant’s control of deposits in the State, or change in
its present ranking.

Bank operates its main office in St. Marys and
onc branch office two miles west of the main
office. Bank is the second largest of the six banks in
Auglaize County (Bank’s relevant market), hold-
ing 20.5 per cent of county deposits. The largest
arca bank holds more than 30 per cent of such
deposits, and is a subsidiary of the fourth largest
bank holding company in the State. Consum-
mation of Applicant’s proposed acquisition would
cnable Bank to compete more cffectively with the
larger bank holding company subsidiary in the
arca, and it does not appear that there would be
any detrimental cffect on other competing banks,
the three smallest of which serve onc-bank towns
six or more miles from St. Marys.

Applicant’s subsidiary office closest to Bank is
located 110 miles south of St. Marys. There is no
meaningful existing competition between Bank
and this oflice, or any of Applicant’s other offices.
It also appears unlikely that consummation of this
proposal would preclude potential competition be-
cause of Ohio’s restrictive branching laws, the
wide scparation between Applicant’s offices and
Bank. and the presence of many other banking
offices in the intervening area. Based on the fore-
going. and the record before it, the Board con-
cludes that consummation of the proposed ac-

quisition would not have an adverse effect on
competition in any relevant market,

The banking factors, as they relate to Applicant,
its subsidiaries, and Bank are satisfactory and con-
sistent with approval of the application. Consider-
ations relating to the convenience and needs of
the arca lend some weight toward approval.
Although the more important banking nceds of the
arca arc being scrved at the present-time, Appli-
cant plans to assist Bank in making more complex
industrial and construction loans through par-
ticipations, provide trust and investment scrvice
through its lead bank, and enable Bank to offer
cducation loans and single statement banking.
Applicant’s proposed improvement in Bank's
various services would benefit the convenicnce of
the community and better serve its needs. It is the
Board’s judgment that consummation of the pro-
posed transaction would be in the public interest,
and that the application should be approved.

IT Is HEREBY ORDERED, for the reasons set forth
above, that said application be and hereby s
approved, provided that the acquisition so ap-
proved 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 Cleveland pursuant to delegated
authority.

By order of the Board of Governors, August 31,
1971,

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

(Signed) TyNaN SMITH,
Secretary.
[sEAL]

SOUTHEAST BANKING CORPORATION,
MIAMI, FLORIDA

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 Southeast Bank of Dadeland,
Miami, Florida, a proposed new bank.

ORDFER APPROVING ACQUISITION 01° BANK STOCK
BY BANK HoLpING COMPANY

There has come before the Board of Governors,
pursuant to scction 3(a) (3) of the Bank Holding
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Company Act of 1956 (12 U.S.C. 1842(a)(3)).
and section 222.3(a) of Federal Reserve Regu-
lation 'Y (12 CFR 222.3(a)), an application by
Southcast Banking Corporation (“Applicant™).
Miami, Florida, a registered bank holding com-
pany, for the Board’s prior approval of the acquisi-
tion of 80 per cent or more of the voting shares
of Southeast Bank of Dadcland (*Bank™), Miumi.
Florida, a proposed new bank.

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

Notice of receipt of the application was pub-
lished in the Federal Register on July 7, 1971 (36
Federal Register 12814), providing an opportunity
for interested persons to submit comments and
views with respect to the proposal. A copy of the
application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered.

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

Applicant presently controls 13 banks with
aggregate deposits of $1,050 million, representing
7.5 per cent of the total commercial bank deposits
held by Florida's banks. and is the second largest
banking organization in the State. (All banking
data are as of December 31, 1970, and reflect
holding company formations and acquisitions ap-
proved through Junc 30, 1971.) Since Bank is a
proposed new bank, consummation of the pro-
posal will not immediately increase Applicant’s
share of total deposits in any market nor affect
deposit concentration.

The 69 banks in the Miami banking market,
including those in scven bank holding company
systems, hold collectively over $3.2 billion in
commercial bank deposits. Bank would be located
in the southern sector of the City of Miami and
would serve an unincorporated arca of Dade
County, the major portion of the City of South
Miami, and a small scction of the City of Coral
Gables.

In its projected scrvice area, Bank would com-

pete principally with eight banks, the deposits of
which range from $51 million to $10 million, and
the most distant of which is located approximately
four and a half miles from Bank’s proposed site.
Applicant’s subsidiaries closest to Bank are located
seven, nine, and 14 miles, respectively, from
Bank's proposcd site. It appears that none of
Applicant’s subsidiary banks derives a significant
amount of banking business from the arca to be
served by Bank, No existing competition would
be climinated by consummation of this proposal
since Bank would be organized as a new institu-
tion; and it appears that Bank's entry into the
Miami arca would not have a significant adverse
clfect on potential competition or other banks
competing in the arca, nor constitute a barrier
to entry into the arca.

On the basis of the record before it, the Board
concludes that consummation of the proposcd
acquisition would not adversely affect competition
in any relevant area. The financial and managerial
resources of Applicant and its subsidiary banks are
generally satisfactory and the prospects for the
group appear favorable. Prospects for Bank appear
favorable since it would have capable and ex-
perienced management and would be adequately
capitalized. Bank would be able to provide an
additional source of full banking services for an
arca which has almost doubled in population
during the last 10 yecars. However, there is no
cvidence that existing needs of the arca are not
being served adequately. Considerations relating
to the convenience and needs of the arca to be
served lend slight support to, and arc consistent
with, approval of the application. It is the Board's
judgment that consummation of the proposed
acquisition would be in the public interest and that
the application should be approved.

I'r 1S HEREBY ORDERED, on the basis of the
Board's findings and reasons summarized above,
that said application be and hereby is approved.
provided that the acquisition so approved shall
not be consummated (a) before the thirtieth
calendar day following the date of this Order or
(b) later than three months after the date of
this Order: and provided further that (¢) South-
cast Bank of Dadcland shall be opened for busi-
ness not later than six months after the date of
this Order. Each of the periods described in (b)
and (c) hereof may be extended for good cause
by the Board, or by the Federal Reserve Bank of
Atlanta pursuant to delegated authority.

By order of the Board of Governors, August 31,
1971.
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Voting for this action: Vice Chairman Robertson
and Governors Daane, Maisel, and Brimmer, Absent
and not voting: Chairman Burns and Governors
Mitchell and Sherrill.

(Signed) TYNAN SMITH,
Secretary.
[SEAL]

NORTHWEST OHIO BANCSHARES, INC,,
TOLEDO, OHIO

In the matter of the application of Northwest
Ohio Bancshares, Inc., Toledo, Ohio, for approval
of action to become a bank holding company
through the acquisition of 80 per cent or more of
the voting shares of The Toledo Trust Co., Toledo,
Ohio, and The First National Bank of Findlay,
Findlay, Ohio.

AMENDED ORDER

There has come before the Board of Governors
a request by Northwest Ohio Bancshares, Inc.,
Toledo, Ohio, that the Board’s Order of September
29, 1970, published in the Federal Register of
October 6, 1970 (35 Federal Register 15660),
approving the application of Northwest Ohio
Bancshares, Inc., to become a bank holding com-
pany through the acquisition of 80 per cent or
more of the voting shares of The Toledo Trust
Co., Toledo, Ohio, and The First National Bank
of Findlay, Findlay, Ohio, be amended to exclude
any reference to the latter bank.

The Board’s Order of September 29, 1970, was
contingent upon Applicant’s acquisition of 80
per cent or more of the voting shares of each bank.
Applicant has acquired more than 80 per cent
of the voting shares of The Toledo Trust Co. but
was offered less than 80 per cent of the voting
shares of The First National Bank of Findlay, and,
under the plan of reorganization between Appli-
cant and the banks, the tender offer has been
declared ineffective as to shareholders of the latter
bank. Applicant now secks to retain the shares of
The Toledo Trust Co. that werc tendered to it.

It is the Board’s judgment after reconsideration
of the factors set forth in section 3(c) of the Act,
that Applicant’s request raises no significant public
interest issues and that it should be approved.

I'T 1s HEREBY ORDERED, that Applicant’s request
for amendment of the Board’s September 29, 1970
Order to exclude any reference to The First Na-
tional Bank of Findlay be, and hereby is, granted;
and, accordingly, that Applicant may retain the

shares of The Toledo Trust Co. acquired in ac-
cordance with that Order.

By order of the Board of Governors, August 31,
1971.

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

(Signed) TYNAN SMITH,
Secretary.
[SBAL]

FBT CORP,,
SOUTH BEND, INDIANA

In the matter of the application of FBT Corp.,
South Bend, Indiana, for approval of action to
become a bank holding company through the
acquisition of 100 per cent (less directors’ quali-
fying shares) of the voting shares of First Bank
and Trust Company of South Bend, South Bend,
Indiana.

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 Regu-
lation Y (12 CFR 222.3(a)), an application by
FBT Corp., South Bend, Indiana, for the Board's
prior approval of action whereby Applicant would
become a bank holding company through the
acquisition of 100 per cent (less directors’ qualify-
ing shares) of the voting shares of First Bank and
Trust Company of South Bend, South Bend,
Indiana.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation to the Indiana Director of Financial Institu-
tions and requested his views and recommen-
dation. The Director recommended approval of
the application.

Notice of reccipt of the application was pub-
lished in the Federal Register on June 23, 1971
(36 Federal Register 11960), 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.
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I'T 18 HEREBY ORDERED, for the reasons set forth
in the Board's Statement of this date, that said
application be and hereby is approved, provided
that the action so approved shall not be consum-
mated (a) before the thirtieth calendar day fol-
lowing the date of this Order, or (b) later than
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 Chicago
pursuant to delegated authority.

By order of the Board of Governors, August 31,
1971,

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

(Signed) TYNAN SMITH,
Secretary.
[SEAL]

STATEMENT

FBT Corp., South Bend, Indiana (“Applicant”),
has filed with the Board pursuant to section
3(a)(1) of the Bank Holding Company Act of
1956, an application for approval of action to
become a bank holding company through the ac-
quisition of 100 per cent (less directors’ qualifying
shares) of the voting shares of First Bank und
Trust Company of South Bend, South Bend,
Indiana (“Bank”).

Views and recommendation of supervisory au-
thority. As required by section 3(b) of the Act,
the Board gave written notice of receipt of the
application to the Indiana Director of Financial
[nstitutions and requested his views and recom-
mendation. The Director recommended approval
ol the application.

Statutory considerations. Scction 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 attemptl to mono-
polize the business of banking in any part of the
United States. Nor may thc 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 mono-
poly, or which in any other manner would be in
restraint of trade, unless the Board finds that the
anticompetitive cffects of the proposed transaction
are clearly outweighed in the public interest by
the probable cffect of the transaction in meecting
the convenience and nceds of the communitics

to be served. In cach case, the Board is required
to take into consideration the financial and mana-
gerial resources and future prospects of the bank
holding company and the bank concerned, and
the convenience and needs of the communitics to
be served.

Nature of the transaction. The application is
part of a proposcd plan by which Gulf & Western
Industries, Inc., (“G & W) and its wholly owned
subsidiary, Associates Corporation of North Amer-
ica (“Associates™). intend to divest ownership and
control of Bank and Applicant to holders of
specified issues of G & W debentures including
individuals who had previously owned Bank. Asso-
ciates presently owns virtually all the shares of
Applicant and Bank. In the application before
the Board, Applicant secks prior Board approval
to acquire all of the shares (less directors’ qualify-
ing shares) of Bank from Associates in return for
shares of Applicant’s common stock, $7.5 million
of Applicant’s subordinated debentures, and stock
warrants. Associates will then distribute all in-
terests in Applicant to G & W as a dividend.
G & W then proposes to exchange these interests
for its own outstanding debentures. Many of the
G & W debentures involved had been issued
carlier in exchange for shares of Associates. An
apparent purposc of the entire plan is to return
ownership of Bank to those individuals who had
owned it prior to 1964 when Associates acquired
Bank’s shares in exchange for its own shares. (This
purpose may not be entirely achieved since not
all individuals who originally received the G & W
debentures were owners of Bank and since some
debentures may have been sold.)

Statutory considerations. Bank with deposits of
$159.8 million is the largest bank in the South
Bend market arca and the sixth largest banking
organization in Indiana with 1.5 per cent of the
Statc’s commercial bank deposits. (All banking
data are as of Deccember 31, 1970.) Since this
application involves only the transfer of ownership
of Bank from one subsidiary of G & W to another,
its approval will have no present effect on existing
or potential competition. Nevertheless, the ultimate
transfer of ownership of Bank from a non-
financially-oriented conglomerate weighs in favor
of approval. No adverse cffects are anticipated
upon the convenience and neceds of the community.

Applicant has proposed to e¢xchange its common
stock, warrants and $7.5 million in [5-yecar sub-
ordinated debentures  (with sinking fund pro-
visions) to Associates in exchange for all of the
outstanding stock of Bank. Together with the other
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steps of the proposed transaction, the net effect is
to transfer G & W debt to Applicant.

The Board has on past occasions considered
significant debt to acquire banks as being an
adverse factor; however, the amount and maturity
of the debt must be considered in relation to the
ability of the holding company to scrvice and
retire the debt, and the likelihood that the sub-
sidiary bank or banks will nced capital. Although
the proposed debt to equity ratio of slightly more
than 100 per cent is higher than normally pre-
ferred, data submitted by the Applicant indicate
that sufficient funds will be generated to properly
scrvice the debt without adversely affecting the
Applicant or placing an undue strain on Bank’s
projected carnings. Applicant’s projections appear
to be reasonable and conservative and provide for
Bank’s retention of morc than 40 per cent of its
after-tax earnings. Also, the debt to net equity
ratio does not anticipate cxercise of any of the
stock warrants; cxercise of the warrants will in-
creasc Applicant’s equity while reducing its debt,
and most likely the repayment period.

The financial history and condition as well as
future prospects of Bank appear to be satisfactory.
Under the circumstances in this case, the financial
condition and management of Applicant and Bank
appear to be consistent with approval of the appli-
cation.

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

PALMER BANK CORPORATION,
SARASOTA, FLORIDA

In the matter of the application of Palmer Bank
Corporation, Sarasota, Florida, for approval of
action 1o becoine a bank holding company through
the acquisition of 80 per cent or mmore of the voting
shares of Palmer First National Bank and Trust
Company of Sarasota, St. Armands Palmer Bank,
and Siesta Key Palmer Bank, all in Sarasota,
Florida.

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 scction 222.3(a) of Federal Reserve Regu-
lation Y (12 CFR 222.3(a)), an application by
Palmer Bank Corporation, Sarasota, Florida, 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 Palmer First National Bank
and Trust Company of Sarasota (“Palmer First”),
St. Armands Palmer Bank (“St. Armands”), and
Siesta Key Palmer Bank (“Siesta Key™), all in
Sarasota, Florida.

As required by section 3(b) of the Act, the
Board gave written notice of reccipt of the appli-
cation to the Comptroller of the Currency and the
Florida Commissioner of Banking, and requested
their views and recommendations. Both the Comp-
troller and the Florida Commissioner of Banking
recommended approval of the application,

Notice of reccipt of the application was pub-
lished in the Federal Register on July 3, 1971, (36
Federal Register 12713), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and
all those received have been considered.

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

Applicant was organized for the purpose of ac-
quiring the three proposed subsidiary banks, all of
which arc affitiated under common stock owner-
ship. Upon acquisition of Palmer First (deposits
of $91.1 million), St. Armands (deposits of $21.2
million), and Siesta Key (deposits of $3.1 mil-
lion), Applicant would assume the affiliated
group’s position as the largest banking organization
(deposits of $115.4 million) within the relevant
market approximated by the city of Sarasota and
the surrounding areas. (Banking data are as of
December 31, 1970; and reflect holding company
formations and acquisitions approved through
June 30, 1971.) Although Applicant would have
36.5 per cent of the commercial bank deposits in
its market arca, there would be no increase in
market concentration and less than 1 per cent of
the total commercial bank deposits in Florida
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would be held by Applicant’s proposed sub-
sidiaries.

The dircctors and officers of Palmer First were
instrumental in the formation and subsequent
operations of St. Armands which opened in 1961
and Siesta Key which opened in 1969, The affili-
ation among the three banks appears to be strong
and unlikely to be broken. Consequently, there is
no meaningful cxisting competition. It appears
unlikely that such competition will develop in the
rcasonably foresccable future or that competing
banks would be adversely affected by the holding
company formation.

The financial and managerial resources of Appli-
cant and the proposed subsidiaries are belicved to
be consistent with approval. It appears that con-
summation of the proposal would not have any
significant immediate cffects on the convenience
and nceds of the community, although the im-
provement and expansion of services in the future
may be facilitated by the operational structure of a
holding company. Considerations related to the
convenience and needs of the community as well
as the financial and managerial resources and pro-
spects of the proposed subsidiarics and Applicant
are consistent with approval, It is the Board's
judgment that the proposed transaction would be
in the public interest, and that the application
should be approved.

IT 1S HEREBY ORDERED, on the basis of the
Board's findings summarized above, that said
application be and hereby is approved, provided
that the acquisition so approved shall not be con-
summated (a) before the thirticth calendar day
following the date of this Order or (b) later than
three months after the date of this Order, unless
such period is extended for good cause by the
Board or by the Federal Reserve Bank of Atlanta
pursuant to delegated authority.

By order of the Board of Governors, August 31,
1971.

Voting for this action: Vice Chairman Robertson
and Governors Daane, Maisel, and Brimmer, Absent
and not voling: '(‘huirmzm Burns and Governors
Mitchell and Sherrill.

(Signed) Ty~NaN SMITH,
Secretary.
[SEAL]

CNB BANCORPORATION,
WILMINGTON, DELAWARE

In the matter of the aupplication of CNB Bancor-
poration, Wilmington, Delaware, for approval of

action to 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 Central National Bank of Cleveland,
Cleveland, and at least 97 per cent of the voting
shares of The American Bank of Commerce,
Akron, both in Ohio.

ORDER APPROVING ACTION TO BECOME
A BANK HoLDING COMPANY

There has come betore 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 Regu-
lation Y (12 CFR 222.3(a)), an application by
CNB  Bancorporation, Wilmington, Dclaware
(“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
Central National Bank of Cleveland, Cleveland
(“Central Bank™), and at least 97 per cent of the
voting shares of The American Bank of Com-
merce, Akron (“American Bank™), both in Ohio.

As required by section 3(b) of the Act, the
Board gave written notice of receipt of the appli-
cation 1o the Comptroller of the Currency and the
Ohio Superintendent of Banks, and requested
their views and recommendations, Neither the
Comptroller nor the Superintendent offered any
objection to approval of the application.

Notice of receipt of the application was pub-
lished in the Federal Register on July 3, 1971
(36 Federal Register 12712), providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered.

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

Applicant is a newly organized corporation.
Consummation of the proposal hercin would re-
sult in Applicant controlling $1.146 billion in
deposits, representing 5.4 per cent of total com-
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mercial bank deposits in the State, and Applicant
would become the fourth largest banking organ-
ization and the second fargest multi-bank holding
company in Ohio. (AIll banking data are as of
December 31, 1970, adjusted to reflect holding
company formations and acquisitions approved by
the Board through July 31, 1971.)

Central Bank ($1 billion deposits), the fifth
largest banking organization in Ohio, has 49
banking offices and operates throughout Cuyahoga
County. Central Bank controls 15.1 per cent of the
commercial bank deposits in the Cleveland bank-
ing market, which is approximated by Cuyahoga.
Geauga, Lake, and Lorain Counties, und, on the
basis of deposits, is the third largest of the twenty-
seven banks in that market.

American Bank ($146 million), formerly the
Evans Savings Association, has 17 banking offices
located primarily in the southern portion of Sum-
mit County. American Bank controls 10.6 per cent
of the commercial bank deposits in the Akron
banking market, which is approximated by Summit
and Portage Countics and Wadsworth, Ohio, and.
on the basis of deposits, is fourth largest of the
fourteen banking organizations in that market.

Central Bank and Amecrican Bank do not com-
pete with cach other to any significant extent, and
the development of such competition in the future
appears unlikely. The nearcest offices of the two
banks arc ten miles apart, and Ohio law prohibits
cither bank from branching into the county in
which the other is located. Furthermore, in light
of its carlier history as a savings institution, Amer-
ican Bank has not been an aggressive competitor
to other commercial banks, limiting itself primarily
to savings-mortgage loan activity. Central, on the
other hand, operates as a full service banking
organization, actively secking the larger com-
mercial accounts available in the area. It appears
that the affiliation of the two banks in a holding
company would not have any adverse cffects on
other banks in the Cleveland or Akron markets,
and may promote competition in the Akron arca
by cnabling the American Bank to become a more
effective competitor. On the basis of the record
before it, the Board concludes that consummation
of the proposal would not have a significant ad-
verse cffect on competition in any relevant area.

The financial condition of each bank appears
satisfactory. Central Bank has competent manage-
ment and its prospects are favorable. American
Bank’s management and prospects arc considered
satisfactory, but as a subsidiary of the holding
company, American Bank would be able to draw
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on the commercial bank expertise of Applicant
and thus enhance its prospects in the Akron
market. [t appears that Applicant will begin oper-
ations in satisfactory condition and with com-
petent management; its prospects, which arc
largely dependent upon those of its two proposed
subsidiarics, also appear favorable. The con-
venience and nceds of the arcas served by Central
Bank and American Bank arc presently being met
by existing banking institutions. Applicant pro-
poses to introduce several new services at Amer-
ican Bank which should benefit the residents of the
Akron area by providing an additional source of
full service banking. It is the Board’s judgment that
the proposcd transaction is in the public interest,
and that the application should be approved.

IT 1s HEREBY ORDERED, on the basis of the
Board’s findings summarized above, that said
application be and hercby is approved, provided
that the acquisition 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 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, August 31,
1971.

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

(Signed) TYNAN SMITH,
Secretary.
|SEAL]

NORTHERN MICHIGAN CORPORATION,
ESCANABA, MICHIGAN

In the matter of the application of Northern
Michigan Corporation, Escanaba, Michigan, for
approval of action to become a bank holding com-
pany through the acquisition of 90 per cent or
more of the voting shares of Northern Michigan
National Bank, Escanaba, Michigan.

ORDER APPROVING ACTION TO BLCOME
A BANK HoLbpING 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 Fecderal Reserve Regu-
lation Y (12 CFR 222.3(a)), an application by
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Northern Michigan Corporation. Escanaba, Michi-
gan, for the Board's prior approval of action
whereby Applicant would become a bank holding
company through the acquisition of 90 per cent
or more of the voting shares of Northern Michigan
National Bank (“Bank™), FEscanaba, Michigan.

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 recommendations. The
Comptroller recommended approval of the appli-
cation,

Notice of receipt of the application was pub-
lished in the Federal Register on July 17, 1971
(36 Federal Register 13299). providing an oppor-
tunity for interested persons to submit comments
and views with respect to the proposal. A copy of
the application was forwarded to the United States
Department of Justice for its consideration. Time
for filing comments and views has expired and all
those received have been considered.

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

Applicant is a recently-organized corporation,
formed for the cexpress purpose of becoming a
bank holding company. Northern Michigan Na-
tional Bank (deposits of $22.4 million) is the
second largest of five banks in its market arca,
which is approximated by Delta County, and
controls 29.6 per cent of the deposits in its market
and only 0.1 per cent of the total commercial bank
deposits in Michigan (as of December 31, 1970),

Inasmuch as the proposal constitutes a cor-
porate reorganization and reflects no expansion of
the corporate interests or significant change in the
character of the banking facilities involved, con-
summation of the proposal would not alter exist-
ing banking compeltition nor significantly aflect
potential competition. The financial and mana-
gerial resources and prospects of Applicant and
Bank are gencrally satisfactory and consistent with
approval of the application. The convenience and
nceds of the communities involved will not be
immediately aflected by consummation of this
proposal, but improved services may be provided
in the future under the more flexible corporate
structure of the holding company system. It is
the Board’s judgment that the transaction would

753

be in the public interest, and that the application
should be approved.

I'r 18 HERERY ORDERED, for the reasons set forth
above, that said application be and hereby is
approved, provided that the acquisition so ap-
proved 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 Minncapolis pursuant to dele-
gated authority.

By order of the Board of Governors, September
2. 1971.

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

(Signed) TYNAN SMITH.
Secrerary.
[SEAL]

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

In the matter of the application of Mercantile
Bancorporation Ine., St. Louis, Missouri, for ap-
proval of acquisition of up 1o 100 per cent of the
voting shares of Mercantile Bank and Trust Com-
pany, Kansas Ciry, Missouri.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HoilbING 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)), an application by
Mercantile  Bancorporation  Inc., St.  Louis,
Missouri, for the Board's prior approval of the
acquisition of up to 100 per cent of the voting
shares of Mercantile Bank and Trust Company
(“Bank™), Kansas City, Missouri.

As required by section 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 found the proposed uaction to be
a very progressive step in banking.

Notice of receipt of the application was pub-
lished in the Federal Register on July 9, 1971 (36
Federal Register 12930). providing an oppor-
tunity for interested persons to submit comments
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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 those received have been considered.

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

Applicant controls threc banks with aggregate
deposits of $1,093.7 million, representing 9.5
per cent of total deposits in Missouri. (All bank-
ing data arc as of Dccember 31, 1970, and reflect
holding company formations and acquisitions ap-
proved through July 31, 1971.) Bank ($68.6
million deposits) is the eighth largest banking
organization in thc Kansas City area with 2.1
per cent of arca deposits. Affiliation with Applicant
should enhance Bank’s ability to compete with the
larger organizations in the arca, the threc largest
of which are lead banks of multi-bank holding
companics each of which has bank subsidiaries in
the St. Louis arca served by Applicant’s lead bank.
Competition for business accounts should be
stimulated by Applicant’s cntry into the Kansas
City arca. Because of Missouri’s branch banking
laws and the considerable distance between Bank
and Applicant’s three subsidiaries, the closest of
which is located 180 miles from Bank, it does not
appcar that existing competition would be elim-
inated, or significant potential competition fore-
closed, by consummation of Applicant’s proposal,

The financial and managerial resources of Ap-
plicant, its subsidiaries, and Bank arc satisfactory
and, therefore, consistent with approval. The
future prospects of Bank would be enhanced by
consummation of this proposal, and this factor
weighs in favor of approval, Applicant plans to
initiate or expand various services for the busi-
ness customer, such as international banking serv-
ices, data processing, and leasing. Accordingly,
considerations relating to the convenience and
nceds of the community to be served lend some
weight for approval. It is the Board’s judgment
that the proposed transaction would be in the
public interest and that the application should be
approved.

It 1s HEREBY ORDERED, for the rcasons set forth
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 threc months after the date
of this Order, unless such period is extended for
good cause by the Board, or by the Federal Re-
scrve Bank of St. Louis pursuant to declegated
authority.

By order of the Board of Governors, September
2, 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) TyNaN SMITH,
Secretary.
[SEAL]

FIRST NATIONAL CHARTER
CORPORATION, KANSAS CITY, MISSOURI

In the matter of the application of First National
Charter Corporation, Kansas City, Missouri, for
approval of acquisition of 80 per cent or more of
the voting sharves of Citizens Bank of Belton,
Belton, Missouri.

ORDER APPROVING ACQUISITION OF BANK STOCK
BY Bank Horuping CoMpany

There has come before the Board of Governors,
pursuant to section 3(a)(3) of the Bank Holding
Company Act of 1956 (12 U.S.C. 1842(a)(3)) and
scction 222.3(a) of Federal Reserve Regulation Y
(12 CFR 222.3(a)), an application by First Na-
tional Charter Corporation, Kansas City, Missouri
(“Applicant™), a rcgistered bank holding com-
pany, for the Board’s prior approval of the ac-
quisition of 80 per cent or more of the voling
shares of Citizens Bank of Belton, Belton, Missouri
(“Bank™),

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

Notice of receipt of the application was pub-
lished in the Federal Register on July 13, 1971
(36 Federal Register 13066), providing an op-
portunity for intcrested persons to submit com-
ments and views with respect to the proposal, A
copy of the application was forwarded to the
United States Department of Justice for its con-
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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 ot the factors sct forth in section 3(¢) of the
Act, including the effect of the proposed acquisi-
tion on competition, the financial and managerial
resources and futurc prospects of the Applicant
and the banks concerned, and the convenience and
needs of the communites to be served, and finds
that:

Applicant, the fifth largest banking organization
and bank holding company in Missouri, has four
subsidiary banks with aggregate deposits of
$436.9 million, representing 3.8 per cent of the
total commercial bank deposits in the State. (All
banking data are as of December 31, 1970,
adjusted to reflect holding company acquisitions
and formations approved by the Board to date.)
Consummation of the proposal herein would in-
creasc Applicant’s share of deposits in the State
only insignificantly, and its position in relation to
the State’s other banking organizations would re-
main unchanged.

Bank ($7.3 million deposits), located 22 miles
south of Kansas City, is the larger of two banks in
Belton and the fourth largest of ten banks in Cass
County, which approximates the relevant market,
and holds 13.3 per cent of market deposits. Ap-
plicant has two subsidiary banks located 15 and 20
miles from Bank, but the record indicates those
subsidiaries do not competec with Bank to any
significant extent. Morcover, in light of Missouri’s
restrictive branching law, the distances separating
Applicant’s present subsidiarics and Bank, and the
presence of numerous banking alternatives, it
scems unlikely that consummation of the proposal
hercin would foreclose the development of any
significant potential competition.

On the basis of the record before it, the Board
concludes that consummation of the proposed
acquisition would not adversely affect competition
in any relevant area. The financial and managerial
resources and prospects of Applicant, its sub-
sidiaries, and Bank are regarded as satisfactory and
consistent with approval of the application.
Afliliation with Applicant would enable Bank to
expand and to improve cxisting services and to
introduce additional services, including trust and
international services. Bank's ability to offer new
and improved services should contribute to the
development of the already expanding cconomy
of Cass County. These considerations relating to

the convenience and needs of the communities to
be served lend some weight in support of approval.
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 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
thirticth calender day following the date of this
Order or (b) later than three months after the
date of this Order, unless such period is extended
for good cause by the Board, or by the Federal
Reserve Bank of Kansas City pursuant to delegated
authority.

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

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

(Signed) TYNAN SMITH,
Secretary.
[SEAL]

BARNETT BANKS OF FLORIDA, INC,
JACKSONVILLE, FLORIDA

In the matter of the application of Barnett Bunks
of Florida, Inc., Jacksonville, Florida, for approval
of acquisition of 80 per cent or more of the voting
shares of American Bank at Ormond Beach,
Ormond Beach, Florida,

ORDER APPROVING ACQUISITION OF BANK STOCK
BY BANK HoLDING COMPANY

There has come before the Board of Governors,
pursuant to section 3(a) (3) of the Bank Holding
Company Act of 1956 (12 U.S.C, 1842(a)(3))
and scction 222.3(a) of Federal Rescrve Regula-
tion Y (12 CFR 222.3(a)), an application by
Barnett Banks of Florida, Inc., Jacksonville,
Florida, 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 American
Bank at Ormond Beach, Ormond Beach, Florida
(“Bank").

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



Notice of receipt of the application was
published in the Federal Register on July 22, 1971
(36 Federal Register 13639), providing an op-
portunity for interested persons to submit com-
ments and views with respect to the proposal. A
copy of the application was forwarded to the
United States Department of Justice for its con-
sideration. Time for filing comments and views
has cxpired and all those received have been con-
sidered.

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

Applicant has 27 subsidiary banks with aggre-
gate deposits of approximately $785 million, repre-
senting 5.6 per cent of the commercial bank
deposits in Florida. (Banking data are as of De-
cember 31, 1970, and reflect holding company
formations and acquisitions approved by the Board
through August 19, 1971.) Approval of the ac-
quisition of Bank would increase Applicant’s per-
centage share of such deposits in Florida by less
than one tenth of onc per cent.

Although Applicant presently has one subsidiary
bank, Barnett Bank of Daytona Beach (“Daytona
Beach Bank™) in the Daytona Beach arca, this
subsidiary was not opened until January 18, 1971,
and ranks as the smatlest bank in the arca. Bank
itself was opened on June 26, 1970, and ranks as
the next to smallest bank in the Daytona Beach
area with only 1.3 per cent of area deposits. In
addition to their small size, Daytona Beach Bank
and Bank are separated by the downtown Daytona
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Beach business district and the Halifax River,
which further restricts present competition and the
development of any future competition between
the two. Morcover, two large holding companics
together have over 43 per cent of the deposits in
the arca so that there is little danger that Applicant
will become the dominant organization in the
Daytona Beach area even with the addition of
Bank.

The financial and managerial resources and
future prospects of Applicant, its subsidiary banks,
and Bank arc regarded as satisfactory and con-
sistent with approval. Considerations related to
the convenicnce and needs of the community are
also consistent with approval. It is the Board’s
judgment that the proposed acquisition would be
in the public interest and that the application
should be approved.

IT 1S HEREBY ORDERED, on the basis of the
Board's findings summarized above, that said ap-
plication be and hereby is approved, provided that
the acquisition so approved shall not be con-
summated (a) before the thirticth calendar day
following the date of this Order or (b) later than
threc months after the date of this Order, unless
such period is extended for good causc by the
Board or by the Federal Rescrve Bank of Atlanta
pursuant to delegated authority.

By order of the Board of Governors, September
10, 1971.

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

(Signed) TYNAN SMITH,
Secretary.
[SEAL]



Announcements

CHANGE IN BOARD STAFF

The Board of Governors of the FFederal Reserve
System has appointed Benjamin R. W. Knowles,
Ir., an Assistant Director in the Division of Data
Processing, effective September 13.

Prior to joining the Board's stafl in November
1970, Mr. Knowles was Manager of Knowles
Associates and had previously been with Interna-
tional Business Machines and Wiley Systems, Inc.
He holds B.S. and M.S. degrees from the Georgia
Institute of Technology.

DIRECTORS OF FEDERAL RESERVE BANKS
AND BRANCHES

Alan Pifer was appointed by the Board of Gov-
ernors as a director of the Federal Reserve Bank
ol New York, effective October 1, 1971, to serve
the remainder of a 3-ycar term expiring Decem-
ber 31, 1973. He is President of Carnegie Corpo-
ration of New York in New York City. As a
director he succeeds the late Whitney M. Young,
Jr.

The Board of Governors has appointed John C.
Tune, Jr., of Nashville, Tennessce, as a director of
the Nashville Branch of the Federal Reserve Bank
of Atlanta for the unexpired portion of a term
ending December 31, 1972, Mr. Tune is a partner
in the law firm of Butler, McHugh, Butler, Tunc
& Watts, is chairman of the Metropolitan Nashville
Airport Authority, and is board chairman and
founder of John Tunc Import Motors.

Frank G. Smith, who had served since January
I, 1966, as a Board-appointed dircctor of the
New Orleans Branch of the Federal Reserve Bank
of Atlanta, resigned on September 3, 1971,

VOLUNTARY FOREIGN CREDIT
RESTRAINT PROGRAM

The Board of Governors on August 18, 1971,
requested commercial banks and other financial
institutions participating in the Voluntary Foreign
Credit Restraint Program (VFCR) to continue to
comply with the existing program for the time
being.

The Board noted that the Senate—House con-
ferees who worked out the final language of legis-
lation exempting cxport credits from the VECR
made it clear that they intended to allow the Board
time to make adjustments in the program. Their
report to the Senate and House states:

The conferees recognize that a reasonable
period of time, perhaps as much as 90 days,
will be needed for the Federal Reserve Board
to work out modifications in the Voluntary
Foreign Credit Restraint Program reflecting the
exemption for cxport credits, as well as any
further changes nceded to continue the program
in effect for nonexport financing. The conferces
intend and expect that the banks and other
financial institutions which are now complying
with the program will continue to do so until
the necessary modifications can be accom-
plished by the Board.

The legislation, signed by the President, in addi-
tion to removing export credits from the VFECR
program administered by the Federal Reserve as a
part of the Government’s over-all balance of pay-
ments program, also authorizes an increase in Ex-
port-Import Bank activitics,

In explaining the steps announced by the Presi-
dent on August 15 to strengthen the domestic and
international economic position of the United
States. the White Housce stated that no new dc-
cision had been made with respect to the VIFCR
or the other programs to restrain outflows ol capi-
tal abroad. It added that the restraints remain in
cffect and that their future disposition is undecr
review,

OVERSEAS BRANCHES OF
MEMBER BANKS

Total assets of the overseas branches of member
banks incrcased by $11.5 billion, or 28 per cent,
during 1970 to a total of $52.6 billion, the Board
of Governors announced on September 15, 1971,
in releasing data showing balance sheet items of
overscas branches at the beginning and end of the
vear. ‘The data cover the $36 overseas branches in
opcration at the end of 1970, an increase of 77
branches during the year.

The Board noted that the preponderance of the
increase in total branch assets in 1970 was again
accounted for by the branches in Europe, parti-
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ASSETS AND LIABILITIES OF OVERSEAS BRANCHES OF MEMBER BANKS, END OF YEAR, 1969 AND 1970

In millions of dollars, unless otherwise indicated

! | H i
United ! u.s. Near
Kingdom Continental . Bahamas Latin | Far overseas areas’ East Total
and Furope i America East and trust and
Item Ireland I \ territories Africa
. e e — -y ! |
| 1969 | 1970 | I‘)G‘) 1970 | 1969 1970 : I‘)()‘) 1970 | 1969 | 1970 | 1969 | 1970 ! 1969 & 197 1969 '+ 1970
——— - . |__ e _—_ —_ — ————— e | - .- e —
Assets | ' | . ! i
Cash.................0 5,806 8,‘)34 1,17 , 2,826/ 507 1,306 267 157 59, 79 4I| 58] 8, 0()4 13,625
Loans. " 6.990|(1 ,340 1 V813 | 2,604 891 2,217, 863 2,152 703 827 134i  t4s|12,979 2() 414
Due from head offices ! : i i ' |
and U.S. branches.: 9,836j 5,653 1 809| 1,145| 1,328 422 26 437 918 856, 12 14114,337 8,565
Other................ 2121 3.741 1 6()4| 21921 267 476I 428 1,677 124 47 78i 98] 5 800 10,007
Total............ 24 75'4 29, 668 6 464- ‘) 49(r| 2 ‘)91| 4 421 l,584 | 804 2,233 2(,5| 315 4I l20 52 6l1
Liabilities | - : |
Deposits: . | . , :
Demand............ 1 SOSu 1,816  791. 1,082, 86] 115! 614 684 630 769 402; 380 71 85) 4,102 4,931
21,223 23,568 3,871 5,976: 2,733' 3,779; 344  438| 1,020( 1,276 I,054 1,306 173 205(30,418'36,548
Due to head offices and ;
U.S. branches. .. .. 15 I,194- ll7 35, 25 92| 112) 78 322 178l 213 160 2! 8 806 1,745
Other................ v 2 007i 3 090 [,685 2, 401 149 435. 514 855, 1,285 2,200| l1i| 387 l()' 171 5,794 9,387
Total..o.ooun..... 24 753|29 668| 6,464 9,496} 2,993, 4,421, 1,584| 2,055| 3,257| 4,423 1 804‘ 2,233 265 3l 4112052 6l
Number of branches...| 40 44i o4 '7i§ I T T 3 a3 7] e ase| s3s
! . . . i . ] |

Nore.—Data are from Board of Governors of the Federal Reserve System.

cularly those in London. Deposit growth was
largely in time deposits, mainly Euro-dollars, in
European and Bahamian branches.

Amounts duc from head offices and U.S,
branches declined by 40 per cent to $8.6 billion,
reflecting the easing of credit conditions in the
United States during 1970, and represented 16 per
cent of the total assets of the overseas branches as
against 35 per cent at the end of 1969, Loans at
overscas branches expanded by $7.4 billion, or 57
per cent, during the year.

The data arc derived from reports of condition
filed at the end of the year with the Comptroller
of the Currency and the Federal Reserve System,
and differ in certain respects from other statistical
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reports covering aspects of overseas branch opera-
tions. The assets and liabilities shown in the table
are payable in U.S. dollars as well as in currencics
of the countries where the branches are located
and in other foreign currencies.

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
August 16, 1971, through September 15, 1971:

Tennessee

Powell. . . City and County Bank of Powell



National Summary of Business Conditions

Released for publication September 15

Industrial production declined in August. Non-
farm employment changed little and the unem-
ployment rate rose. Rectail sales increased and
wholesale prices advanced further. Commercial
bank credit increased, and growth in the moncy
stock and time and savings deposits slowed. Be-
tween mid-August and mid-September, yields on
Government and corporate securities fell.

INDUSTRIAL PRODUCTION

Industrial production declined 0.8 per cent further
in August and at 105.1 per cent of the 1967
average was 6.1 per cent below the 1969 high and
2.4 per cent above the auto strike low of last
November. The August drop reflected largely a
sharp curtailment in steel production,

Auto assemblies, after allowance for the model
changeover period, were about the same as the
July annual rate of 8.5 million units, Production
schedules for September indicate little change
from the July-August rate. Output of television
sets, room air conditioners, and some other ap-
pliances declined in August, but production of
consumer nondurable goods was maintained. Out-
put of business equipment eased off and produc-
tion of defense equipment changed little. In the
materials group, the sharp decline in steel pro-
duction was only partially offset by a rise in out-

INDUSTRIAL PRODUCTION

RATIO SCALE. 1967-100

- CT MATERIALS 120
. TOTAL o N i
PN
/V//\_\/\ . PRODUCTS. TOTAL © 100
v 0 . . 1 . 1
|
! MINING AND |
: UTILITIES
: NONDURABLE., to CONSUMER Goops _ 120
i MFG. 5 .\"
\ 77 :
‘‘‘‘‘ 2
[N N R I 100
nuaAnLE‘\/’" BUSINESS C e
MFG. EQUIPMENT
DEFENSE
EQUIPMENT * . 80
; . . : | . . ! . .
1967 1969 1971 1967 1969 1971
F.R. indexes, seasonally adjusted. Latest figures: August,

put of copper as some companies resumed pro-
duction following settlements of strikes. In early
September, raw steel production rose sharply.

EMPLOYMENT

Nonfarm payroll employment was little changed
in August following 2 months of declines. Small
gains in trade and Statc and local government
were offsct by further declines in manufacturing,
mainly in the primary metal industries, and in
construction.  Average weekly hours of produc-
tion workers in manufacturing cdged off slightly
to 39.9 hours but were up 0.1 hour from a year
carlicr. The unemployment rate increased to
6.1 per cent in August from 5.8 per cent in July
reflecting a sharp increase in the civilian labor
force.

RETAIL SALES

The value of retail sales rose about 1.5 per cent in
August, after declining 0.8 per cent in July, and
was 9 per cent above a year earlier, according to
the advance report. Sales at durable goods stores
increased 3.5 per cent from July, largely because
of a strong boost in the sales of the automotive
group, and sales at nondurable goods stores were
up about 1 per cent.

WHOLESALE AND CONSUMER PRICES

Wholesale prices, seasonally adjusted, increased
0.7 per cent between July and August. Increascs
for lumber and wood products and metals and
metal products accounted for most of the rise of
0.5 per cent in the industrial component. Farm
and food products rosc 1.4 per cent as higher
prices were posted for eggs, fresh fruits and vege-
tables, fats and oils, and sugar and confectionery.

Consumer prices rose (0.2 per cent, seasonally
adjusted, in July, substantially less than in June
or in the second quarter. Price increases were
smaller for foods, reflecting less than seasonal
advances for meats, fruits, and vegetables. Prices
for used cars and gasoline declined.
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BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank credit (adjusted for transfers of
loans between banks and their affiliates) increased
§5 billion in August, or at a scasonally adjusted
annual rate of 13 per cent, a more rapid advance
than in other recent months. Loans increased
sharply reflecting expansion in most major cate-
gories.  Growth in business loans, in particular,
was quite substantial. This, in part, reflected bor-
rowing by forcigners generated by the adjustments
occurring in foreign exchange rates, but domestic
loan demands also appear to have been stronger
in August. Holdings of both U.S. Treasury securi-
tics and other sccuritics declined slightly; the
reduction in the latter category followed large
increases in other recent months.

The money stock increased at an annual rate of
2.6 per cent in August, much less rapidly than in
other recent months. U.S. Government deposits
increased sharply, however. Expansion in total
time and savings deposits slowed further in August
to an annual rate of 6.1 per cent compared to an
11.3 per cent rate in July. Sales of large negotiable
CD's were small and inflows of other time and
savings deposits, while slightly faster than in July,
were moderate as compared with those of earlier
months this year.

PRICES
Wholesale Consumer 1967100
|
: |- ALL ITEMS - 120
ALL COMMODITIES | .
Y i 110
!
100
90
ALL ITEMS
LESS FOOD ' 120
FARM_ PRODUCTS : -
AND FOODS -
~ / ' - 110
~ INDUSTRIAL
COMMODITIES . | - 100
| . | %

1969 1971 1867 1969 1971

1967

Hurcau of Labor Statistics. “Farm products and foods” is BLS
“Farm products, and processed foods and fecds.” Latest figures:
Consumer, July; Wholesale, Aug.

Net borrowed reserves of member banks aver-
aged about $580 million over the 5 weeks end-
ing September | compared with $670 million in
July. Excess reserves increased somewhat and
member bank borrowings at the Federal Reserve
declined slightly.

SECURITY MARKETS

Treasury bill rates fell by about 25 to 60 basis
points on balance between mid-August and mid-
September. largely in reaction to the President’s
announcement on August |5 of his new economic
program. The 3-month bill was bid at around
4.90 per cent in the middle of September, down
from 5.15 per cent a month carlier. Yields on
U.S. Government notes and bonds declined by
some 20 to 50 basis points over the same period.

Yields on new corporate sccurities dropped over
60 basis points following the wage/price freeze
and continued to fall on balance into mid-Septem-
ber, while rates on seasoned sccurities fell 30
basis points. Municipal sccurity yiclds plunged
over 60 basis points in the same period.

Common stock prices rose sharply in heavy
volume at the beginning of the period but leveled
off into mid-September.

INTEREST RATES
PER CENT

TREASURY BILLS

LONG-TERM H
GOVERNMENT SECURITIES A

1966 1967 1968 1969 1870 1971

R, R

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 Sept, 4.
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Guide to Tabular Presentation

SYMBOLS AND ABBREVIATIONS

e Estimated

c Corrected

p Preliminary

r Revised

p Revised preliminary

s ’
III, IV Quarters

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

seasonal variation

GENERAL INFORMATION

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

A heavy vertical rule is used in the following in-
stances: (1) to the right (to the left) of a total when
the components shown to the right (left) of it add to
that total (totals separated by ordinary rules include
more components than those shown), (2) to the right
(to the left) of items that 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

Monthly (or quarterly) figures not adjusted
for seasonal variation
IPC Individuals, partnerships, and corporations

SMSA Standard metropolitan statistical area
A Assets

L Liabilities

S Sources of funds

y 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 Notr (which always appear
last) provide (1) the source or sources of data that do
not originate in the System; (2) notice when figures are
estimates; and (3) information on other characteristics
of the data.

TABLES PUBLISHED QUARTERLY, SEMIANNUALLY, OR ANNUALLY,

WITH LATEST BULLETIN REFERENCE

Quarterly Issue Page
Flow of funds.......coovvvnvinas Aug. 1971 A-T2—A-73.9
Semlannually
Banking offices:
Analysis of changes in number.... Aug. 1971 A-96
On, anq not on, Federal Reserve
Par List, number.............. Aug. 1971 A-97
Annually
Bank holding companies:
List of, Dec, 31,1970,.,......... June 1971 A-110
Banking offices and deposits of
group banks, Dec. 31, 1970.... Aug. 1971 A-98
Banking and monetary statistics,
L Feb, 1971 A-98—A-99
Mar, 1971 A-94—A-106
July 1971 A-96. —A-99

Annually—Continued Issue Page

Banks and branches, number, by
class and State......ovv i, Apr. 1971 A-94—A-95
Flow of funds:
Assets and liabilities:
1 Mar. 1971 A-71,10—A-71.21

Statistical Releases

LIST PUBLISHED SEMIANNUALLY, WITH LATEST BULLETIN REFERENCE

Anticipated schedule of release dates for individual releases.,..........

1970 data (revised). ...+ 000 Jung 1971 A-TI2—A-T1.3
OwSs .
1966=T0, . cvvvvvuivninniinenns Mar, 1971 A-70—A-71.9
1970 selected data (revised). .. .. June 1971 A-T0—A-71.1
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. ... .. June 1971 A-104—A-109
Operating ratios.............. July 1971 A-100—A-105
Stock exchange firms, detailed debit
and credit balances.............. Sept, 1970 A-94—A95
Issue Page

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




A4

BANK RESERVES AND RELATED ITEMS o SEPTEMBER 1971

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

(In millions of dollars)

Factors supplying reserve funds

Reserve Bank credit outstanding

Period or date U.S. Govt. securities !
. ———— Dis_
Held counts
under and Float 2
Bought repur- ad-
Total out- chase vances
right agree-
nicnt
Averages of daily figures
1939—DeC.s vt veererrennens | 2.810 2,510 ...oons 8 83
1941—Decevooviviinieininn: ,219 2,219 oo 5 170
1945—Dec...ovvviiinnnn, ¢ 23,708 23,708 |.......... 381 652
1950—Dec.iee e inrrinin. i 20,345 20,336 9 142 1,117
1960—Dec.....ovvvivnnnn ., P 27,248 27,170 78 94 1,665
.| 40,885 40,772 113 490
43,760 43,274 486 570
48,891 48 810 81 238
. .| 52,529 52,454 75 765
1969—DeC...cvvvnviinnnns 57,500 57,295 205 1,086
1970—Aug.,..covivinnninns 59,544 59,255 289 849
Septoieeveiennerionas 59,903 59,625 278 607
OCt, i svareversnrnnes 59,533 59,360 173 462 2,933
NOVoeoeoiiinennns 60,393 60,004 389 425 2,933
Decoovnnn e 61,688 61,310 378 321 3,570
1971—Jan. .. coeeiiinnnne 62,068 61,941 127 370 3,636
| 62,350 62,051 299 328 2,974
Mar., ..o 62,719 62,381 338 309 2,671
APLic,iveieerinnanns 63,371 63,153 218 148 3,047
May....ooveneeennn 64,714 64,368 346 330 2,704
June................ 64,642 64,574 68 453 2,690
July.ooovveiin 66,001 65,0652 349 820 3,001
AUR.P, . e 66,324 66,143 181 805 2,558
Week ending—
1971- June 64,877 04,777 100 646 2,461
64,432 64,432 |.......... 153 2,750
64,385 64,385 }.......... 403 2,627
64,302 64,117 185 619 2,917
65,352 65,295 57 750 2,588
July Toooooiia 65,772 65,461 31 661 2,965
| 65,826 65,669 157 991 3,179
2l 66,435 65,694 741 1,121 3,189
28, e 66,055 65,721 334 545 2,734
Aug., 4.l 66,182 65,822 360 764 2,583
1] 66,15 65,872 286 593 2,517
18. ...t 66,067 65,956 i1t 1,179 2,692
252 0 e 66,353 66,353 L.......... 771 2,769
End of month
OIl—June., ,ooovvinnninn, 65,518 s 65,5181 .........1 446 2,549
July..oo oo 65,841 b 65,841 |.......... | 778 2,618
Augl, oo 66,937 6 66,635 302 858 2,192
Wednesday
1971—June 6 64,809 150 37 2,609
664,613 1.......... 590 2,371
6 763,093 1.......... 261 2,788
. 0 64,640 341 631 2,605
AR L3 AR 446 2,549
July 7....000000. 65,118 469 2,959
14, ... 0. 65,636 N 1,840 3,314
2 66,680 6 65,704 976 1,563 2,802
28, i ' 65,762 6 65,762 |.......... 782 2,553
Aug. 47..... ... ... | 67,216 6 65,841 1,375 657 2,389
| . 66,017 6 65,902 115 573 2,428
187 ..... ... .. © 66,260 6 65,942 318 1,123 2,785
250 ! 66,406 | 6 66,406 |.......... 1,801 2,453

Treas-
! l.)qpcci_ul ury
" rawing cur-
Other f(’glﬂ l{i_g‘hls rency
E.R. Total 4 : certificate ¢ out-
assets 3 1 account stand-
ing
.......... 2,612 2,956
.......... 2,404 3,239
.......... 24,744 4,322
.......... 21,606 4.629
.......... 29,060 5,396
5,565
6.284
6,777
6,810
6,841
i3 7,009
11,300 7,049
1,734 64,708 1,17 400 7,069
1,314 65,132 1,117 400 7,100
1,032 : 066,708 11,105 400 - 7,145
1,216 67,363 10,732 400 | 7,157
1,065 66,797 10,732 400 ! 7,188
896 66,691 10,732 400 | 7,235
1,103 67,747 . 10,732 400 | 7,291
1,076 : 68,926 ' 10,448 400 7,357
979 | 68,834 10,332 400 7,419
1,150 1 71,052 10,332 400 7,437
991 | 70,733 | 10,184 400 - 7,460

H 1

i :

o -

1
923 69,007 10,332 400 7,390
911 68,310 10,332 400 7,404
959 68,437 10,332 ' 400 7,417
1,007 68,936 10,332 400 7,429
1,047 69,802 10,332 ° 400 7,434
|

1,002 70,586 10,332 400 7,431
1,145 71,216 10,332 400 | 7,430
1,156 71,982 10,332 400 7,440
1,187 70,600 10,332 400 7,443

1
1,222 70,819 10,332 400 7,443
1,257 70,585 10,246 400 7,453
1,044 ! 71,029 10,132 400 7,457
726 70,673 10,132 400 7,465
1,086 69,661 © 10,332 400 7,420
1,209 70,501 10,332 400 7,445
786 70,880 10,132 400 7,490
958 68,634 10,332 400 7,396
955 68,591 10,332 400 7,414
984 68,088 10,1332 400 7,426
1,047 69,390 10,332 400 7,434
1,086 69,661 10,332 400 7,434
1,123 69,730 10,332 400 7,430
1,157 72,004 10,332 400 7,431
1,201 72,328 10,332 400 7,441
1,205 70,356 / 10,332 - 400 7,449
1,281 71,641 10,332 ’ 400 7,446
1,336 70,401 10,132 400 7,457
749 70,969 . 10,132 400 7,457
772, 71,484 | 10,132 | 400 | 7,466

For notes see opposite page.



SEPTEMBER 1971 - 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

Cur- eas reserves,

rency T:fr‘;," with I.R. Banks Other

Clir;- cash S e 'd:f

. hold-
cula- Py counts?
tion Ings Treas- For- Other?
ury eign
1

7,609 2,402 616 739 248 ..
10,985 2,189 592 1,531 292 1.,
28,452 2,269 625 1,247 : 493 |..
27,806 1,290 615 920 ' 353 739 ..
33,019 408 522 250 495 1,029 |..
42,206 808 683 154 231 389 ..
44,579 1,191 291 164 429 83 |..
47,000 1,428 902 150 451 —=204 |..
50,609 756 360 225 458 - 1,105 |..
53,591 0656 1,194 146 458 ...
54,736 451 1,058 177 830
54,931 457 1,070 141 750
55,063 459 1,042 142 747
55,864 453 890 149 721
57,013 427 849 145 735
56,192 445 1,028 155 786 [t
55,754 465 1,025 153 778 |
56,123 467 783 139 TI8 |
56,716 499 1,047 148 752 |
57,155 506 [,112 173 690 |..........
57,969 491 652 155 698 |..........
58,847 471 1,546 161 T4 (...
58,906 477 1,121 181 M2 |
57,482 506 890 187 703 |
57,851 494 394 151 695
58,078 494 9 150 695
58,005 493 670 155 689
58,011 480 1,404 166 693
58,671 460 1,535 170 707 (...
59,182 460 1,778 162 721 |
58,955 470 1,602 - 166 703 (...
58,083 488 1,383 137 708 oo
58,691 434 1,121 174 746 .. ...
59,014 475 1,157 169 726 |
59,112 473 1,038 176 730 ...
58,875 479 1,153 184 ORI [....... ...
58,393 454 1,274 199 688 [..........
58,558 479 1,115 162 754 (oo
58,881 472 987 122 669 |
57,811 507 869 140 751
58,121 498 7 194 668
58,183 501 7 179 704
58,050 493 719 181 701
58,394 466 1,274 199 688
59,184 468 2,065 196 713
59,230 | 468 2,516 163 694
58,910 492 1,110 s 698
58,781 493 1,413 149 722
58,930 481 733 178 22 2
59,253 476 1,292 163 o
59,133 478 1,184 166 T o
58,854 488 1,375 135 689 |,

Member bank
Other reserves Period or date
F.R.
lia- . . e o -
biliti‘es c
anc s Tur-
capital3 r’ﬁh rency
Banks and Total
coins
Averages of daily figures
........ 11,473 | ..ocuns e ereeeeeen1939—Dec.
........ 12,812 ool 12,812 [0 ... 1941 —Dec.
........ 16,027 |.vvvvnen.. ereereeree... 1945 Dec.
........ 17,391 |...ooounn ciresersien ... 1950—Dec.
........ 16,688 2,595 cieveriienees . 1960—Dec
........ 18,747 3,972 Ceveeriiaiee . 1965—Dec
........ 19,568 4,262 cers e 1966—Dec
........ 20,753 4,507 e e 1967—Dec
........ 22,484 4,737 .1968—Dec.
2,192 23,071 4,960 ...1969---Dec.
2,275 23,353 4,996 28,349 | .............. . 1970-- -Aug.
2,300 23,719 5,106 28,825 Liiiiiiiiiiieiieees .Sept.
2,249 23,593 5,108 28,701 Lo, ..Oct.
2,256 23,416 5,142 28,558 L Nov,
2,265 ! 23,925 5,340 29,265 ... Dec.
2,109 24,938 5,550 30,488 |...........00 1971—7Jan.
2,232 24,710 5,170 29,880 |, ..., Feb.
2,227 24,601 5,085 20,686 | ... i Mar
2,194 24,814 5,071 29,885 | Apr
2,244 25,251 5,168 30,419 e May
2,227 24,793 5,230 30,023 | June
2,251 25,231 5,316 30,547 | July
2,298 25,08 5,348 30,430 L. Aug.?
Week ending—
2,304 25,057 5,219 30,276 ..., 1971—June 2
2,328 24,534 5,352 9
2,148 25,012 5,213
2,169 24,916 5,003
2,233 24,921 5,371
2,307 24,898 5,415 30,303 |o.i e July 7
2,264 24,811 5,443 30,254 | .o 14
2,183 26,074 4,858 30,932 e 21
2,236 25,142 5,481 30,623 | 28
2,322 25,456 5,418 30,894 ..., Aug. 4
2,406 24,737 5,593 30,330 ..o 11
2,190 25,298 5,307 30,605 ... 18
2,253 25,044 5,085 30,129 |, 252
End of month
2,256 24,550 5,372 29,922 ..o, 1971—June
2,291 25,321 5,438 30,759 |oieei e e July
2,361 25,409 5,339 30,748 F. .. Aug.»
2,326 24,358 5,219 29,577
2,345 24,904 5,347 30,251
2,125 24,547 5,201 29,748
2,197 25,215 5,004 30,219
2,256 24,550 5,372 29,922
2,321 22,945 5,424 28,369
2,133 24,964 5,451 30,415
2,211 26,960 4,858 31,818
2,251 24,728 5,479 30,207
2,393 26,381 5,456 31,837
2,422 24,044 5,585 29,629
2,217 25,060 5,319 30,379
2,275 25,666 5,085 30,751

1 Includes Federal agency obligations.

? Beginning with 1960 reflects a minor change in concept; see Feb,
1961 BULLETIN, p. 164,

3 Beginning Apr. 16, 1969, “Other F R, asscts” and “Other F.R.
liabilities and capital” are shown separalely; formerly, they were
netted together and reported as “Other F.R. accounts.'

4 Includes industrial Ioans and acceptances, until Aug. 21, 1959, when
industrial loan program was discontinued. For holdings of acceptances
on Wed. and end-of-month dates, see tables on F.R. Banks on following
pages. Sce also note 2,

5 Part allowed as reserves Dec. 1, 1959—Nov, 23, 1960; all allowed
thereafter. Beginning with Jan. 1963, figures are estimated except for
weekly averages. Beginning Sept. 12, 1968, amount is based on close-
of-business figures for reserve period 2 weeks previous to report date.

6 Includes securities loaned—fully secured by U.S. Govt. securities
pledged with F.R, Banks.

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



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

(In millions of dollars)

All member banks

Reserve City banks

New York City

. ] 1
Period Reserves Bor- Reserves Bor- Reserves Bor- !
row- . row- row-
) ings ings Frree_e ings Frr:_e
Total | Re- a Re- at serves | Total | Re- at serves
held |quired 1| EXcess Bla.:i(‘s quired 1] Excess Bl;hl}('s held Jquired ! B};ﬁ(.s
1939—Dec..... .| 11,4731 6,462| 5,011 3,012 2,611],...... 2,611 1,141 540
1941 —Dec. 12,812] 9,422 3,390 4,153 989(....... 989| 1,143 295
1945—Dec........} 16,027] 14,536| 1,491 4,070 48 192) —144 939 14
1950—Dec........, 17,391]| 16,364, 1,027 4,616 125 58 67[ 1,19 5 3
1960—Dec...... .. 19,283] 18,527 756 3,658 29 19 10 958 4 8 —4
1963—Dec........[ 20,746] 20,210 536 3,895, 56 37 19 1,056 5 26 —21
1964—Dec.. . 21,609( 21,198 411 4,0621 21 35 —14| 1,083 --3 28 -31
1965—Dec.. . 22,719] 22,267 452 4,260/ 4] 111 —-70( 1,143 15 23 -8
1967—Dec.. . 25,260] 24,915 345 5,034 18 4 —22 1,225 8 13 -5
1968—Dec.. . 27,221 26,766 455 5,057 100 230" —130| 1,199 15 85 -70
1969—Dec 28,031 257 1,086 5.385 s6| 259" —203| 1,285 18 271 9
1970—Aug 145 5,378 3 159 -156/ 1,298 -6 6! —67
Sept 212} 5,436 61 H'}I —56] 1,316 ] 14 —3
Oct.. 254 5,542 41 12i 29| 1,307 -2 11 —13
Nov. 120 5,444 -3 60; —63| 1,282 -1 11 —12
Dec 272 5,589 34 25i 9| 1,329 7 4 3
I
1971—Jan.. 279 5,917 59 40 19| 1,387 -5 1 —6
T'eb 201, 5,810 44 29 15| 1,403 23 4 19
Mar 199 5,703 —39 51 —~90| 1,375 -9 16 —25
Apr. 140 5,696 —6 15, -21] 1,392 7 4, 3
May. . 312 5,791 46 113 —-67| 1,436 15 13! 2
June 131 5,674 -37 90 —127; 1,387 -18 210 -39
July 162 5,754 —25 86| —111 1,407 —1 28 —-29
AUg.....an 7t 5,641 sQ ledl —114; 1,416 6 1 -1
Week ending— J )

1970—Aug. 5.... 28,142] 27,954 188 1,010 5,300, ~621 147 209 1,288 100 -95
12....] 28,588} 28,309 279 1,174 5,522 57 431 —374| 1,331 86 —94
19.. 28,515| 28,423 92| 5,535 - 47 55| -—102| 1,359 100 —91
26. . 28,177| 28,039 138. 22 77 —55| 1,252 14 —21
1971—Jan. 6....| 30,611} 30,035 576’ 5,902 162 " 9, 1,396] 1,411 —15....... —15
13.. 30,2421 30,210 321 5,910 —60)....... —60 1,402] 1,384  18....... 18
20....| 31,029] 30,937 92 6,198 —-33 92, —125. 1,424 5 —45
27....| 30,172) 29,890 282 5,760 —8 26 ~34| 1,373] 1,3351  38[....... 38
Feb. 3....| 29,959| 29,722 237 5,742 33, 33| 1,331 —15
10....] 29,760| 29,555 205 5,755 —T70(. 0., —-70| 1,379 12
17.. 30,202| 29,905 297 6,043 75 117 —42| 1,367 8 -39
24.. 29,916| 29,599 317 5,732 38|....... 38 1,417] 1,386  3M|....... 31
Mar. 3.. 29,5421 29,372 170 5,568 15....... 15| 1,387] 1,402] —15/....... -15
10.. 29,404} 29,322 82 5,657 ~62 120 —182| 1,355 44 —56
17.. 29,9551 29,690 265 5,830 23 46 —23| 1,447| 1,419  28|....... 28
24.. 29,482| 29,414 68 5,669 —5 59 —64| 1,354 14 ~25
31....| 25,940 29.564| 376 50704 133,00 133| 1239 | -
Apr. 7....] 29,670] 29,393 217 5,631 ~62)....... —62) 1,367 16
14.. 29,625| 29,417 208 5,652 926 17 791 1,346 —21
21.... 29,938] 29,857 81 5,784 ~56[....... ~56| [,381 -3
28. 30,157| 30,109 48 5,682 ~57 46| —103| 1,430 —6
May 5....| 30,780] 30,415 365 5,817 90 46 44! 1,440 -9
12....] 30,084} 29,854 230 5,716 ~59 39 -98. 1,424 31
19.. 30,362 30,260 102 ! 5,967 19 143] —124] 1,426 41 —-70
26.. 30,246} 30,072 174 5,781 —13 100 —113) 1,435 18 1
June 2....[ 30,276] 29,991 285 5,638 55 1710 —116[ 1,387] 1,396 -9
9.. 29,886] 29,813 73 5,680 ~32 46 —~78| 1,414] 1,413 1
16.. 30,225} 29,959 266 5,729 13 129 —116) 1,473} 1,467 o
23.. 29,9191 29,709 210 5,607 41 103 —62[ 1,338 —-90
30.. 30,292| 30,060 232 5,699 ~23 107 —130| 1,405
July 7....| 30,313] 30,036 277 5,663 26 3 —8 1,388 1,374 14
14.. 30,254] 30,249 5 5,814 —67: 252 —319| 1,390 1,412 —=22!....... —22
21.. 30,932] 30,650 282 1,121 5,856 55 65 —10| 1,464 1,451 i —103
28. 30,623] 30,556 67 5,718 —47 30, —-77/ 1,383] 1,384 7 -8
Aug. 4....[ 30,804} 30,460 434 5,677 104 43 61| 11,4471 1,434  13|....... 13
11.. 30,330] 30,303 27 5,699 —T74|..00 .. —74| 1,4191 1,43 -—12'....... —12
18....] 30,605} 30,381 224 1,179 5,748 68 342 —274| 1,416] 1,412 3l -27
257...1 30,1291 30,020 109 11 5,523 -~59 266| —325( 1,384 1,383 N L

For notes see opposite page.



SEPTEMBER 1971 - BANK RESERVES AND RELATED ITEMS A7
RESERVES AND BORROWINGS OF MEMBER BANKS—Continued

{In millions ol dollars)

Other reserve city banks i Country banks ‘
( |
Reserves Reserves | .
Borrow- Borrow- Period
e el ings at | Free . . e —| ingsat Free
Bl-'.Rk reserves ! ' BF.I;. reserves
anks ., anks
T@:al Required!} Excess szl Required ! Eixcess
3,140 1,953 1,188 | .......... | 1,188 1,568 897 671 3 668 j...........lae .1939---Dec.
4,317 3,014 1,303 | i 1,302 2,210 1,406 804 4 800 |............. .. 1941—Dec.
6,394 5,976 418 96 ! 4,576 3,566 1,011 46 965 e 1945—Dec.
6,689 6,458 232 | 50 182 4,761 4,099 663 | 29 :
|
7,950 7,851 100 20 80 6,689 6,066 623 40
1393 8,325 68 . 190 —~122 7,347 6,939 408 74
8,735 8,713 22 125 -—103 7,707 7,337 370 55
9,056 8,989 67 228 | ~161 8,219 7,889 330 92
10,081 10,031 50 105 —55 8,901 8,634 267 80 |
10,990 10,900 90 270 —~180 9,875 9,625 250 180
10,970 10,964 6 479 ~473 10,335 10,158 177 | 32
1,174 11,178 -4 424 —428 10,496 10,344 152 ' 183
11,407 ; 11,375 32 . 369 | -337 10,605 10,432 173 107
11,319 11,270 49 338 ! —~289 10,492 10,326 . 166 | 101
11,216 11,274 —58 ‘ 301 —359 10,619 10,437 182 | 53
11,548 11,506 42 | 264 —~222 10,765 10,576 189 | 28
11,974 11,962 12 ! 294 —282 11,151 10,938 213 35 178 |oiieiiiiinnins 1971 —Jan,
11,647 11,712 ~65 268 --333 10,976 10,777 199 27 ! 172 | Feb.
11,732 11,651 81 1 236 - —~155 10,915 10,749 166 16 [50 [o..iviiiniiinnont, Mar.
11,754 11,789 —35 119 ~154 11,049 10,875 174 10 L S Apr.
11,923 11,832 91 136 45 11,223 11,063 160 68 L 72 May
11,743 11,735 8 181 | ~173 11,256 11,078 178 161 N June
11,939 11,929 10 441 ~-431 11,472 11,294 178 . 265 =87 e July
11,863 11,883 —20 425 ~445 | 11,461 11,325 136 | 209 =T Aug.”
Week ending- -
11,142 11,076 66 532 | - 466 10,474 10,298 179 23 ! —52 1970---Aug. S
11,199 11,186 13 527 —514 10,479 10,262 217 130 ' 2 3 [ Loaal2
11,233 11,252 —19 338 ~-357 10,435 10,286 149 188
11,135 11,161 —26 371 -397 10,508 10,419 149 198
12,028 11,903 125 o | -85 ! 11,123 10,819 304 26
1,912 11,996 — 84 249 -333 11,078 10,920 158 28
12,214 12,246 —32 332 —364 11,226 11,029 197 43
11,862 11,800 62 286 —224 11,185 10,995 190 42
1
11,766 11,759 7 253 —-246 11,087 10,875 212 30 |
11,728 11,702 26 229 ~203 10,968 10,731 237 18 :
11,733 11,753 —-20 380 —400 10,984 10,721 263 46 |
11,744 11,673 71 228 -157 10,985 10,808 177 22
11,633 11,655 —22 242 --264 10,939 10,747 192 16
11,537 11,572 --35 244 ~279 10,917 10,726 191 13
11,774 11,724 50 231 ~— 181 10,881 10,717 164 13
11,567 11,613 —46 245 ~-291 10,897 10,767 130 15
11,752 11,694 58 221 ~ 163 10,951 10,777 174 22
11,758 11,634 124 184 -- 60 10,976 10,777 199 13
11,622 11,702 —80 | 127 ~207 10,909 10,696 213 6
11,807 11,826 —-19 80 —-99 11,022 10,863 159 4
11,910 11,955 - 45 98 ~143 11,192 11,054 | 138 14
12,044 11,939 105 o0 | 4 11,389 1,210 | 179 27
11,826 11,752 74 42 32 1,177 10,993 184 18
11,805 11,871 —66 71 —137 11,145 10,967 | 178 5l
11,820 11,780 40 93 53 11,223 11,095 128 56
11,891 11,857 34 317 --283 11,305 11,100 205 158
11,693 11,753 —-60 ! 52 ~-112 11,131 10,967 . 164 55
11,812 11,749 63 13 —50 11,198 11,014 184 161
11,703 11,640 63 286 ~223 11,230 [RES R Y 119 153
11,827 11,759 68 324 —256 11,384 11,208 176 308
11,847 11,801 46 372 —326 11,389 11,198 191 255
11,786 11,876 -90 498 ~ 588 11,331 11,147 184 241
12,089 12,028 61 ¢ 607 ~546 11,468 11,315 153 333
11,946 11,993 —47 296 ~343 11,623 11,461 162 | 212
12,094 11,973 121 429 —308 11,572 11,376 196 292
11,856 . 11,898 --42 3715 . 417 11,430 11,275 155 218
11,883 | 11,901 —18 545 —563 11,490 11,320 170 261
11,824 I 11,788 36 373 —337 11,457 11,326 131 132
1 Beginning Sept. 12, 1968, amount is based on close-of-business fig- Total reserves held: Based on figures at close of business through Nov.
ures for reserve period 2 wecks previous to report date. 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.
Notr.—Averages of daily figures. Monthly data arc averages of daily Required reserves: Based on deposits as of opening of business cach day.
figures within the calendar month; they are not averages of the 4 or § Borrowings at F.R. Banks: Based on closing figures.

weeks ending on Wed. that fall within the month. Beginning with Jan.
1964, reserves are estimated except for weekly averages.



A8 MAJOR RESERVE CITY BANKS o SEPTEMBER 1971
BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions of dollars, except as noted)

Basic rescrve position ‘ Interbank Federal funds transactions Related transactions with

U.S. Govt. securities dealers
. Less— Net- - Gross transactions Net transactions !
Reporunﬁ banks PR, ot : R
an ! ; . | Bor-
. . Total !
week ending— Lixcess Net | Per cent wo-wa > < Loans row- .
S -way| Pur- Sales P Net
re-.l Bor- Jponter- gyinius of ) trans- | chases | of nct to 1ngs loans
serves rowings _bzmk or avg. Pur- Sales |actions2| of net selling dealers 3 from
, al;u'x_fl:(s' 'f\:_ﬁ{;'l deficit | required | chases buying | banks dealers#
: trans. TESCIVES | banks i
— _ . .I_._._ _ | o = —_— == . — e L - _
i
Total—46 banks i
1971—July T 166 149 6,145 |—6,128 | 47.9 | 10,668 4,523 3,818 6,850 705 ‘ 1,271 425 . 846
14,.... -39 561 7,020 |—7,619 58.4 | 10,981 3,961 3,587 7,394 373 1,360 253+ 1,108
b 58 390 5,815 {—6,148 46.5 | 9,975 | 4,160 3,497 1 6,478 664 - 1,028 368
28..... -2 97 4,347 |-- 4,447 | 34.2 8,986 4,639 3,484 5,503 1,156 . 1,075 347 727
August 183 165 5,190 |-5,172 I 39.7 | 9,613 4,423 ' 3,681 5,932 742 1,201 396 805
1 27 47 | 6,302 |~ 6,322 48.6 | 10,608 | 4,306 ' 3,264 | 7,344 | 1,042, 1,046 436 610
71 560 | 6,195 1—6,684 51.3 [ 10,790 | 4,595 3,780 7.010 816 i 1,305 447 858
. -4 326 | 5,646 '—5,975  47.1 | 10,347 | 4,701 , 3,718 | 6,629 983 . 1,677 388 | 1,289
I ' H
8 In New York City | ! i
1971 —July Tooun. [ I 2,601 —2,556 49.7 | 3,658 1,057 872 2,787 186 - 923 162 761
14..... --11 252 | 2,894 113,157 59.7 | 3,649 755 755 2,894 |........ 884 71 813
20... .. 27 47 2,504 —2,524 47.3 3,402 898 - 898 2,504 |........ 805 74 731
28..... 20 9 1,490 —1,520 29.3 2,601 | [N 1,043 1,558 68 . 862 8L | 781
August 4..... R3 ' 43 2,002 | -1,962 38.1° 3,011 1,008 990 2,020 18 971 75 I 896
1. 4 ... 2,872 |—2,868 55.3 3,537 "665 665 2,872 ... 846 123 723
18..... 61 338 2,879 3,156 60.3 3,635 757 718 2,917 39 1,112 176 935
25..... -1 229 2,198 [--2,428 48.4 | 3,135 937 776 2,360 161 1,298 211 1,087
38 outside i
New York City
|
1971—July Tonnn 121 149 3,545 13,572 46.8 7,010 | 3,466 | 2,947 | 4,063 519 349 264 85
14,.... --28 308 | 4,126 | —4,462 57.4 | 7,332 3,206 2,832 | 4,500 373 476 181 295
21, ... 30 344 3,311 |—3,624 46.0 | 6,573 3,262 | 2,599 3,974 664 - 223 294 -71
28..... 18 88 2,857 |—2,927 37.5 | 6,385 3,529 | 2,441 3,945 1,088 213 267 —54
August 100 122 3,188 [—3,210 40.8 6,603 3,415 2,691 3,912 724 230 ' 321 —91
23 47 3,430 |- 3,454 44,1 7,071 3,641 2,600 | 4,471 1,042 200 314 —114
v usevEy | a|ER Eelam W oW Bl
~3 97 | 3,448 |--3,548 . 21 . X ,270 379 - 77| k
5 in City of Chicago
1971-—July Tovrnn 16 [.ooovnnn 1,419 --1,404  112.4 1,984 564 | 18 1,465 46 98 i ' 98
14... -10 [........ 1,711 --1,720 133.9 | 2,232 521 499 1,734 23 84 [........ i 84
21..... -1 116 1,091 |- 1,207 91.3 1,656 565 493 1,163 72 46 |........ 46
28..... 49 | 1,139 | —1,098 87.4 1,686 546 527 1,158 1o 60 ..., .. 60
August 4..... =1 e 1,422 (—1,423 108.9 1,968 545 514 1,453 k]| 87 [ 87
... =2 .. 1,503 [-- 1,505 115.3 1,972 469 462 I:SIO 7 43 | 43
L I - R NG AU TS T
25..... L3 P 1,443 |- 1, . , 457 | 15| 95 ... ..
i h I
33 others \ I
1971 —July Toonns 105 149 | 2,125 |--2,169 33.9 5,027 | 2,901 f 2,429 | 2,598 473 251 \ 264 12
14..... —18 308 2,416 —2,742 42.3 5,100 | 2,685 2,334, 2,766 350 392 181 211
21., 31 228 2,220 (2,417 36.8 | 4,918 2,698 2,106 | 2,812 592 177 | 294 —117
28..... =31 81 1,717 |—1,829 | 27.9 . 4,700 | 2,983 1,913 2,787 1,069 153 267 -114
August 4. .... 101 122 1,766 —1,787 | 27.2| 4,635 2,869 | 2,176 | 2,459 693 144 321 —178
11 25 47 1,927 [-~1,949 29.9 5,099 3,173 2,138 2,962 1,035 157 314 -156
8 191 1,868 1--2,050 31.5 5,269 3,401 2,627 2,642 159 . 2N —112
-8 97 | 2,005 [--2,110 | 32.9 5,205 3,201 2,393 2,812 807 285 | 177 108

1 Based upon reserve balances, including all adjustments applicable to  banks, repurchase agreements (purchases of sccurities from dealers
the reporting period. Prior to Sept. 25, 1968, carryover reserve deficiencies,  subject to resale), or other lending arrangements.
if any, were deducted. Lixcess reserves for later periods are net of all carry- 4 Federal funds borrowed, net funds acquired from each dealer by
over reserves. clearing banks, reverse rcpurchase agreements (sales of securities to
2 Derived from averages for individual banks for entire week. Figure  dealers subject to repurchase), resale agreements, and borrowings secured
for each bank indicates extent to which the bank’s weekly average pur- by Govt, or other issues.
chases and sales are offsetting. NoTe.—Weekly averages of daily figurcs. For description of series
3 Federal funds loaned, net funds supplied to each dealer by clearing  and back data, see Aug. 1964 BuLLETIN, pp. 944-74,



SEPTEMBER 1971 o F.R. BANK INTEREST RATES

A9

CURRENT RATES

{Per cent per annum}

Advances to and discounts for member banks
— s - e —_— = Advances 1o all others under
Advances and discounts under Advances under last par. Sec. 133
Federal Reserve Bank Secs. 13 and 13a ! Sec. 10(b)2
Rate nr; : ) . _kate o; : ! ._Rdte on | o T
Aug. 31 Effective Previous Aug. 31 Effective | Previous Aug, 31, Liffective Previous
1971 date rate 1971 date rate 1971 date | rate
Boston..... S July 19, 1971 4% 515 July 19, 1971 5V4 7 July 19, 1971 \ 6%
New York. . 5 July 16, 1971 434 Sih July 16, 1971 514 7 July l6 1971 6%
Philadelphia.........oooiuiinnn, 5 July 16, 1971 434 515 July 16, 1971 514 7 July 16, 1971 6%
Cleveland...............coche, 5 July 23, 1971 434 515 1 July 23, 1971 5ig 7 July 23, 191 634
Richmond.........oovviiiiniie, S July 23, 1971 434 514 July 23, 1971 504 7 Juty 23 tari 634
Atlanta......ocoiiini i 5 July 19, 1971 4% 514 July 19, 1971 514 7 July 19, 1971 6%
Chicago. ... 5 July 23] 1971 43 514 July 23, 1971 514 7 July 23, 1971 6%
St. Louis. « v vv v vt i i 5 July 16, 1971 4y 514 July 16, 1971 514 7 July |(y 1971 634
Minaeapalis. . 5 July 19, 1971 43 514 July 19, 1971 514 7 July 19, 1971 634
Kansas City. . 5 July 23, 1971 43 5t July 23, 1971 51y 7 July 23, 1971 6%
Dallas........ 5 July 23, 1971 434 k2% July 23, 1971 51 7 July 23, 1971 63
San Francisco....oceviveeeeennn. 5 July 16, 1971 4% 514 July 16, 1971 514 7 July 16, 1971 6%
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

maturity: 4 months,
3 Advances to individuals, partnerships, or corporations other than
member banks secured by dlrcu obligations of, or obligations fully

over 6 months and 9 months, respectively, guaranteed as to principai and interest by, the U.S. Gowt. or any
agency thereof. Maximum maturity: 90 days.
SUMMARY OF EARLIER CHANGES
(Per cent per annum)
Range F.R. Range F.R. Range J.R.
Effective (or level)—| Bank Effective (or level)—| Bank Effective (or level)—| Bank
date All F.R. ol date All F.R. of date All F. of
Buanks N.Y Banks NY Banks N.Y.
In effect Dec. 31, 1945,.... t 1 [1957- Aug. 9.... 3 1965.- Dec. 6. 4 -4 | a4y
35 13. 41, 414
1946 -Apr. + 14— 1 Nov. 3
May 1 i ] Dec. 3 1967-—Apr. " 4 -415 2
1948 —Jan, 12........... I 114 1Y% 1958 —Jan. 3 Nov, 4 415 414
A :‘; ----------- 1/' Y '/ :;ﬁ 2 2% 2 4y alh
ug, 13,.......... 4 2 2 Mar. 7.0, 214-3 214 968—M L 41
23 . 3 2%72% 2% 1968—Mar. ;; .......... . 4/;, 5,&
200000 2 2 _ 1
1950—Aug. 20. ... ... ... V-1% | 1Y Apr. t8.. | Apr. Saat| i
25, e, 1% 1 % May 9........... 134 1% Aug l/, il/z 515
R Aug. 15........... 134-2 134 ) 51
1953-—Jan, 16,.......... 13-2 2 Sept. 12, .......... 134-2 2 Dec. 1 1/ Sl 514
23 2 2 23 2 2 e 5 V2 s5ih
. Oct. 24... .. ..., 2 .21 2
1954—Feb. S........... 134-2 13% Nov, 7..... . 2 21, [1969—Apr. 5156 6
ps 13 1% & 6
Apr. 14 -1 | 14 li9s9—Mar, 6........... 214-3 3 970.- Nov 5346 6
16 W13 | 114 VA e 4 T Ne | 386 | sy
May 21........... 7] 1% May 29, .......... 3% 3y 1 5% 5%
. L 1
1955-—Apr. a1 L Jane (e ik il Dec. S5 | Sy
[ AV | 1 T SR 4 4 s | 3
May Y (57 5% 514
Aug. W2 | 1% liogo—yune 3........... Wy-a 4 1971 Jun, SYeos | Sh
A-2%4 | 2 1 3i5-4 31 15,000 s 504
) 2 /RN T 304 1o, s Sy 54
Sept. 2 a4 Aug 3 8By 3 200000 s sl | s
2 2l Sept. R 3 29 5 5
Nov. Y2y | 204 »ept. : ; s D
1 I ‘eb, 13........... - 5
e 2% Wog3—suty 17........... RO S 72 B §74 Feb, 30w 4_§“ 33
1956-—Apr. 13,.......... 214-3 23 6o W 3 July 16 43%4--5 5
200 00iein 233 23 AT X N 54 5
Aug. 24,.......... 234.-3 3 1964—Nov, 24, .......... 314 4 4 ety
o 3 3 30, ... ! 4 4 In cffect Aug. 31, 1971..... 5 5

T Preferential rate of 15 0( 1 per cent for advances secured by U.S.
Govt, obligations maturing in 1 yeur or less, The rate ol 1 per cent was
continued for discounts of cligible paper and advances secured by such
paper or by U.S. Govt. obligations with maturities beyond | year.

Nore.—Rates under Secs. 13 and 13a (as described in table and notes
above), For data before 1946, sce Banking aml Afonetary Statistics, 1943,
pp. 439--42 and Supplement to Section 12, p. 3.

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

Aug. 4, 1.85; Sept. 1-2, 2,10; Sept. 8, 2.15; Nov, |0, 2.375; 1956— Aug
24-29,2.75; 1957—Aug, 22, 3.50; 1960— Oct. 31--Nov. 17, Dec. 28-2

2.75; l96l—Jdn 9, Igb. 6.7, 2,75; Apr. 3-4, 2.50; June 2‘) 2.75; .luly
20, H Aug, 1-3, 250 Sent. 28’ 29, 2.75; Oct. 5, 250 Oct, 2'4 N()v 3,
775 1962—Mar. 20— 21 2.75; 1964—Dec, 10, 185 Dec. 1§, 17, 22, 24
28,30, 31, 3.875; 1965 —jan. 4- 8,3,875, 1968—Apr, 4 511,15, Iﬁ 5. 125
Anr 10 575 May 1-3, 6,9, 3—16 575 June 7, 11— ]1 l‘) 2l 24 5.75;

Julyi 16, 5.625; Aug. 16, 19, 5.25; 193t -Jan. 21, 27 475 b, 1-2,
4.50; 4, l] 4.25; 16-17, 4.00; is- l) 3,75, Mar. 1- 2 12, 15-18, 24
"()11'475/\r1256175 13, ISZI 28, 4.125. May3-6 174125

18-20, 4.375, 26—27. 4.50; June 1.'4.50
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RESERVE AND MARGIN REQUIREMENTS o SEPTEMBER 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 4.3
deposits 2 " deposits 2.4 (all classes of banks)
Time
depos-
its Reserve Country Other
Effective date 1 (all Effective date 1 city banks banks Sav- time deposits
Central | Re- | 550 | classes ings
reserve | serve try of depos-
b‘"";‘ bcn{(s banks | banks) Under | Over | Under | Over its | Under | Over
anks | ban $5 mil- | $5 mil- | $5 mil- | $5 mil- $5 mil- | $5 mil-
lion lion lion lion lion lion
In effect Dec, 31, 1949, .,..| 22 18 12 5 1966—July 14,21..,.. 61614 612 64 64 5
Sept. B, 15.....|.ciciinnanniin, P 6
1951—Jan, 11,16,.. 23 19
Jan. 28, Feb. 24 20 1967—Mar. 2....000iferienn e Ceveaerene, 314 k17 T I
1953—July 9,1.... 22 19 Mar, 16........ TP PO BN D 3 3
1954—June 24, 16..,....... 21 P
July 29, Aug. 1I.... 1968—Jan. 11,18.....1 1614 | 17 12 |12 72 R RN PN
1958—Feb. 27, Mar, .,
Mar, 20, Apr. | 1969—Apr. 17........ 17 1714 1214 |1 IRV N PR .
Apr, 17.....
Apr. 24 1970—Oct. I, .c..u.t T R P I B PN vevnd]e. 5
1960-—Sept. 1
gov. 2‘11 In effect Aug. 31, 1971, 17 17% 1214 | 13 3 3 5
ec. 1. e
1962—July 28........... .|Present legal
Oct. 25, Nov. L. . leauiinen Cevavas requirement:
Minimum,......... 10 7 3 3 3
Maximum....... 22 14 10 10 10

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

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

3 Authority of the Board of Governors to classify or reclassify cities
as central reserve 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 offices to their foreign branches. Effective Jan. 7, 1971, the
applicable reserve percentage was increased from the original 10 per cent

20 percent, Regulation D imposes a similar reserve requirement on bor-

rowings above a specified base from foreign banks by domestic offices

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

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

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

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

MARGIN REQUIREMENTS

(Per cent of market value)

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 __ On short sales
date date (T)
T U G T U G
_ — ——
1937—Nov, 1 1945—Feb. 40 50
1945—Feb, 5 July 50 50
July 5 1946—Jan, 75 75
1946—Jan. 21 1947—Jan. 100 100
1947—Feb. 1 1949—Mar. 15 75
1949—Mar, 30 1951—Jan, 50 50
1951—Jan. 17 1953—Feb. 75 75
1953—Feb. 20 1955—Jan, 50 50
1955—7Jan. 4 Apr, 60 60
Apr. 23 Jan. 70 70
1958—Jan. 16 1958—Aug. 50 50
Aug. S QOct. 70 70
Oct. 16 1960—July 90 920
1960—July 28 1962—July 70 70
1962—July 10 1963—Nov. 50 50
1963-——Nov. 6 1968—Mar. 70 70
A - |
1968—Mar. 11 June 7.......... 70 50 70
June 8 1970—May S.......... 80 60 80
LCffective May 6, 1970................ 65 50 65

Note.—Regulations G, T, and U, prescribed in accordance with the Securities Exchange Act of 1934, limit the amount of credit
to purchase and carry margin stocks that may be extended on securities as collateral by prescribing a maximum loan value, which is
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.



SEPTEMBER 1971 » MAXIMUM INTEREST RATES; BANK DEPOSITS
MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

(Per cent per anhum)

All

Rates Jan. 1, 1962—July 19, 1966 Rates beginning July 20, 1966
Effective date Effective date
Type of deposit . Type of deposit
Jan, 1, July 17, | Nov, 24, | Dec. 6, July 20, | Sept. 26, | Apr. 19, | Jan, 21,
1962 1963 1964 1965 1966 1966 1968 1970
Savings deposits: 1 Savings deposits............ 4 4 4 41
12 months or more. ... .... 4 4 } 4 Y Other time deposits: 2
Less than 12 months....... 315 k1%) Multiple maturity:3
30-89 days......oene 4 414
90 days-1 year....... 5
| yearto 2 years...... 5 514
2 years and over...... 54
Single-maturity:
Less than $100,000:
Other time deposits: 2 J0daystolyear...... s
12 months or more. . ...... 4 [ yearto 2years,..... 5 514
6 months to [2 months,.... 31 4 414 514 2yearsund over. ... .. 5%
90 days to 6 months.. L 24 2 $100,000 and over:
Less than 90 days.......... { 1 4 30-39 days. . 5h (G
(30-89 days) 60-89 days & L) T
“90=179 days . 6 63
180 daysto | yea }61/ 7
[ yearormore....... 4 74
1 Closing date for the Postal Savings System was Mar. 28, 1966. Max- 60-89 days. Effective June 24, 1970, maximum interest rates on these
Lmum.ratcs on postal savings accounts coincided with thosc on savings maturities were suspended until further notice.
eposits.
2 For exceptions with respect to certain foreign time deposits, sce Nori,—Maximum rates that may be paid by member banks are estab-

BurLeTing for Oct. 1962, p. 1279; Aug. 1965, p. 1084; and }eb. 1968, lished by the Board of Governors under provisions of Regulation Q;
. 167. L however, 4 member bank may not pay a rate in excess of the maximum
3 Multiple-maturity time deposits include deposits that are automati- rate payable by State banks or trust companies on like deposits under
cally renewable at maturity without action by the depositor and deposits the laws of the State in which the member bank is located, Beginning

that are payable after written notice of withdrawal.

Feb. 1, 1936, maximum rates that may be paid by nonmember insured

4 The rates in effect beginning Jan. 21 through Junc 23, 1970, were 64 commercial banks, as established by the FDIC, have been the same as

per cent on maturitics of 30-59 days and 614 per cent on maturities of  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 "Le,lmnE:r New City banks ltem “Lea'm::r New City banks
¢ York of Other York of Other
City | Chicago - City |Chicago
Four weeks ending June 16, 1971 Four weeks ending July 14, 1971
Gross demand—Total. .. [188,95 43,244 © 7,946 | 66,281 | 71,484 [Gross demand—Total....{194,073 | 44,399 8,080 | 68,063 | 73,532
Interbank............ 25,627 | 12,090 1,436 | 9,253 2,848 Interbank............ 26,953 | 12,960 1,459 | 9,539 | 2,995
US. Govtooooovvvnens 4,513 760 226 . 1,685 ' 1,843 US. Govt,ovwvnnnnn 5,700 971 233 | 2,261 2,237
Other.........o.v0en 158,815 | 30,394 | 6,284 ; 55,343 - 66,793 Other..oooviona 161,420 | 30,468 | 6,389 | 56,204 | 68,300
Netdemand 1.......... 141,690 | 26,164 | 6,230 | 49,873 | 59,424 |Netdemand L........... 144,723 | 26,537 | 6,199 | 51,042 | 60,944
Time.....ooviiuniieins 197,191 | 24,025 7,080 | 71,841 | 94,245 |Time...ovnvovviininnnns 198,028 | 24,439 7,152 | 71,797 | 94,641
Demand balances due Demand  balances  due
from dom. banks,....| 10,845 1,053 158 2,746 6,888 from dom, banks...... 11,211 1,165 212 2,734 ) 17,100
Currency and coin......[ 5,193 426 104 1,642 3,021 |Currency and coin,......| 5,308 433 124 1,662 3,089
Batances with F.R. Balances with F.R.
Banks......ovennns 24,966 | 5,287 1,323 - 10,162 8,193 Banks................ 24,887 | 5,257 1,256 | 10,129 8,245
Total reserves held...... 30,159 5,713 1,427 | 11,804 ° 11,214 |Total reserves held.......| 30,195 5,690 1,380 ; 11,791 | 11,334
Required............. 29,959 | 5,707 1,423 | 11,785 11,044 Required ., .. .. .. . 36,014 5,696 1,383 1 11,769 | 11,166
EXCOSSivuverinniinnn- 200 6 4 19 | 170 EXCOSSovivniiniininn 181 —6 -3 22 168
1 Demand deposits subject to reserve requirements are gross demand Nott.—Averages of daily figures. Balances with F.R. Banks are as
deposits minus cash items in process of collection and demand balances of close of business; all other items (excluding total reserves held and

due from domestic banks, excess reserves) are as of opening of business.



A 12 FEDERAL RESERVE BANKS = SEPTE

MBER 1971

CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In millions of dollars)

‘ Wednesday I End of month
ltem 1971 | 1971 I 1970
Aug. 25 Aug. 18 Aug. 11 I Aug. 4 ‘ July 28 Aug. 31 July 31 Am, 3
- ——— . | U I e I
. I , '
Assets | i ! i
: i ; :
Gold certificate account. . ....ooovivii i i 9,875 9,875 9,875 10,075 - 10,075 ! 9,875 : 10,075 11,045
Special Drawing Rights certificate account, ,........ 400 400 | 400 400 : 400 400 400 400
| i !
Cashuoe i 274 274 269 | 268 | 270 . 280 277 215
Discounts and advances: 1 : H
Member bank borrowings. ... oo 1 1,801 1,123 573 657 782 858 778 538
Other. s oo e L L S
Acceptances: | I ! |
Bought outright.......oooov oo, 52 52 47 51 54 52 55 33
Held under repurchase agreements.........oooo | o 47 oo i SS oo 30
Federal agency obligations—Held under repurchase . ' ! !
AGLCCIMCTILS o o v vv v e e v e teennnnnceeneneeneeneenns Lo 13 3 | 160 i 69 L 2
U.S. Govt. securities: ' [
Bnught outright: )
28,244 28,313 28,252 - 28,173 28,937 28,252 24,311
""""""" 34,5137 734,354, 34,354 38,354 34513 "'i‘i'iéxi""'jé,'ébb'
Bonds....... 3,185 3,235 3,238 3,235 3,185 2,707
Total bought outright. . ........................ 166,406 165,942 © 165,902 . 165,841 + 165,762 T259,618
Held under repurchase agreements............... . .. ... 250 ¢ 115 [ 391 F I 329
Total U.S. GOVE, SCCUTILES . 1 vv e ereenrerrnnnrnnns, 66,406 66,192 66,017 | 67,056 | 65,762 | 66,868 - 65,841 59,947
Total loans and securities. ... 68,259 67,435 1 66,637 67,971 66,598 67,902 66,674 60,579
Cash items in process of collection. ............... oo 19,914 . »11,154 n|0 194 r10, 300 10,264 9,174 9,244 ,
Bank premises., . ...t i 146 | 146 144 144 142 144 121
Other assets:
Denominated in foreign currencies 23 23 23 23 23 23 23 280
IMF gold deposited 3.........o0 144 144 144 144 148 144 144 210
Allother. ..o 459 436 1,023 970 890 477 898 513
TOUAl ASSCLS. v v v e ere e et e st ee e 89,494 | ;,39 887 IR 190,295 ax snz 88 417 87,879 81,601
Liabilities T ' - | _______.. o T
s T L 51,893 | 52,172 | 52,284 | 51,975 | 51,838 | 51,887 51,610, 47,985
Deposits: !
Member bank reserves 125,666 | 25,060 | 224,044 | 226,381 24,728 | »25,409 25,321 22,557
U.S. Treasurer—Geners ,378 1,184 1,292 7313 1,413 987 1,115 1,056
Foreign................oco0n . 135 L66 163 178 149 122 162 ! 173
Other: :
IMF gyld deposit ... i 144 144 144 144 148 144 . 144 210
Allother. ...t 545 575 596 580 574 525 613 540
Total dePOSits. .. .. ....vveiesine et T 27,865 | 127,129 | 126,239 | »28,016 | 27,002 | 27,187 27,355 24,536
Deferred availability cash items, ... o 7,461 8,369 7,766 7,911 7,711 6,982 - 6,623 6,728
Other liabilities and accrued dividends.............. 585 592 ' 585 621 542 617 557 667
Total liabilities. . ... ... .ocoooeiaiirn 187,804 | 88,262 ! 86,874 | vss,szs 87,103 | 786,673 86,145 - 79,916
Capital accounts !__ T ) T ; T ST ’
i . ! .
Capital paid in.........oco i : 734 731 731! 731 731 731 688
Surplus. . oo ie i e e H 702 702 702 702 702 702 669
Other capital accounts. ..o ovv v o 254 i 192 339 276 311 301 328
Total liabilitics and capital accounts, .............. 89,494 »89,887 1'88 7ll | 790, 295 88,8I2 188,417 | 87,879 8l ()Ol
Contingent liability on acceptances purchased for o o .
foreign correspondents. oo i 247 | 246 229 228 245 228 253
Marketable U.S. Govt. securities held in custody for. \ :
foreign and international accounts4. ., ............ | 20,005 | 19,723 18,670 - 18,452 18,258 | 20,351 18,191 , 12,489
Federal Reserve Notes—Federal Reserve Agents' Accounts
- S, - N - . - : . — I — _ R
E.R. notes outstanding (issued to Bank)............ ‘ 55,150 55,184 55,088 55,117 55,087 | 55,161 55,095 Si,183
Collateral held against notes outstanding: )
Gold certificate account, c.. oo ; 3,190 3,190 3,240 3,240 3,250 3,190 3,250 3,322
U.S. Govt, securities, o ..o vvii i 53,440 53,440 53,440 53,340 53,340 53,440 53,340 49,420
Total collateral,,...........ooov it 56,630 56,630 56,680 56,580 56,590 56,630 56,590 52,742
. 1
1 See note 6 on p. A-S. 4 This caption valid beginning Sept. 16, 1970; figures prior 10 that

2 See note 7 on p. A-5

3 See note 1 (b) at top ‘of p. A-75.

date include both marketable and nonmarketable securities for foreign
account only.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON AUGUST 31, 1971

(In millions of dollars)

Item

Assets

Giold certificate account
Special Drawing Rights cert
F.R. notes of other banks
Other cash

Discounts and advances:
Other. ...

Acceptances:
Bought outright

Held under repurchase agreements, . :

Federal agency obligations—Held
under repurchase agreements. ... ..
U.S. Govt. securities:
Bought outright. .
Held under repurct

Total loans and securities. ..........

Cash items in process of collection. ..
Bank premises..oooiiiiieooe
Other assets;
Denominated in foreign currencies. ,
IMF gold deposited 3
All other

Total assets. oo vv v e [
Liabilities
FR.notes...oovovveviii i, !

Deposits:
Member bank reserves............
U.S. Treasurer—General account , . ;
Foreign....ovoviii oo, !
Other:
IMFE gold deposit 2.,
Allother......... ...,
Total deposits.....ovviiinienan.
Deferred availability cash items. ... ..

Other liabilities and accrued dividends |
Total liabilities. ...t l
Capital accounts
Capital paid in,

Surplus
Other capital accounts

Total liabilitics and capital accounts. . ‘

Contingent liability on acceptances
purchased for foreign correspond-
ents

i
1
|
Sccured by U.S. Govt. seeurities, . . . |

Total

556 2,255
23 93
105 I85!
& 25
i
4606 le 87
302,
L2 52
550
69]....... oY
166,635] 3,103 17,17
233, .
67,902 3,186 17,783
90 761 1,877
142 2 8
2 I 26
48, ... (44
477 2 1
92,154 4,684 22,492
52,829 2,830 12,805]
|
25,409 912 6,000,
987 51 '3
122 6 433
T7 . 144
525 i 476
EINTY I R R
90,7771 708] 1.482
617 301 161
790,410 4,603 22,035

! ! New
Boston ; York

22,492

12|

563

F.R. notes outstanding (issued to -

Bank)

Collateral held against notes out-
standing:

Gold certificate account

U.S. Govt. securities . .o .. vvovvnt :

Total collateral

55,161

3,190
53,440

i 56,630

200 SOOI
2,920, 13,000

Phila-

608!
31

1,729, 1,355
1
858’ 752
48

45i

cl- Cleve-  Rich- I Atlan-
phia land mond ' ta ;
o

|
576 807 912 513
23, kK] 36. 22
6l 74 30 189
I 23, 36 34

1
68 4 29 L0)
1 41
S5 Ll
5,148

5,149 4,823

704 984 961

3 19 13

1 2 |

...... R TR IEI PRETIP P RTYs
4914 7,125 6,896, 5,409,
o

3,0380 4,305, 4,648 2,562
1,083 1,034 1,279 1,586
58 84 59 91
6 ai 6 &

(,688 4,172
|

1,018
30.

4,3':'_ai_(,,'t_ﬁ(_) T6.,8000 5,208,

3,

320 'is,sooi 3,300

3,045 13,303 3,121

300
000

Chi- |
cago

St.
Louis

1,923
70'
38,
a2

84
150

_ 'I —_ -
15,336° 3,531

9,233 2,015
4,082 886;
69 65

4

8

3| |

‘)5()|
1,566 47‘)|
99 22

15,070, 1,472

Federal Reserve Notes—Federal Reserve Agents’ Accounts

. Kin- San
Mml‘.‘F' sus  Dallas | Fran-
anolls  city cisco

i
110 412 429 980
7 15 14 49
kb 26 28 90
6 27 17 35
2 2 : 52
..................... ' 449
|
2,634

2,636
717 711 98l
18 9 8
| [ 3
............ SR
2000 3,87
R
897) 1,973 2,080 6,380
635 1,105, 1,477 4,130
40 737 Al 34
3! 5 7 s
! |
. 2 4; """ 22
AR T
678, 1,184 1,519 4,201
84l 616 S 737
14 24 27 86

1,973 3,797 4,165 1,404

67 w4 109 s 17,
n3 36 47 105) l()f
25 2 15 52° 5
6,896 5,409 15,336 3,531 2,011
] !
2 o 37 8 6 10 4 m
|
45000 4,804 2,737 9,535 2,106 935 2,067 2,215 6,783
I
soo|  530[....... 1000 1ss|. e 5.,
4,100, 4,375 2,900 8,750 2,030 T 9G0| 2,125 2,280° 7,000
4,000 4,905 2,0()0i 9,750| 2,185 9e0| 2,1251 2,285 7,000
i

1 Sece note 6 on p. A-5.

2 After deducting $17 million participations of other F.R. Banks.

3 See note 1 (b) to table at top of p,

A-75.

4 After deducting $89 million participations of’ other I*.R. Banks.

S After deducting $182 million participations of other F.R. Banks.

Notr. -Some figures for cash items in process of collection and for
member bank reserves are preliminary,



A 1l4 OPEN MARKET ACCOUNT o SEPTEMBER 1971
TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT
(In millions of dollars)
Outright transactions in U.S. Govt. securities, by maturity
Total Treasury bills Others within 1 year 1-5 years
Month | - — T
’ Exch,, Exch
maturity xch.
(;ﬁ:_s_s Gross | Redemp- Gp'::_s_s Gross | Redemp- (;‘;ﬁ,s_s Gross shifts, Gp{ﬁf.s Gross or
chases sales tions chases sales tions chases sales rqufn o chases sales msa':}.;‘:t'lsty
tions
1970—July.......| 1,626 744 1,626 UL AU N erereas AP P .
Aug........ 106 * 1,127
2,367 308 2,474
183 134 245
1,391 [......... 2,715
2,280 [......... 2,883
1,547 327 1,515
5,158 |......... 5,347
2,523 240 2,6
1,298 50 2,033
248 [......... 1,163
1,165 37 1,893
1,617 127 2,067
Outright transactions in U.S, Govt. securities—Continued Repurchase Bankers’
N agr Federal acceptances
(US. Govt. Net agency
5-10 years Over 10 years securities) change obliga-
Month FE N S | inUS tions Under Net
Exch Govt, (ncthrc- Out- rel?ur- change!
xch, secur- | purchase ; chase
?,‘::s_s Grloss %ﬁs_s Grloss or ma- (;’;;ﬁ,s_s Grloss ities agree- ":é‘tt' agree-
sales sales turity sales ments, ments,
chases chases shifts chases ) net
1970—1July. 2,008 882 |....... . - I 887
Aug. 2,852 1,351 31 —4 30 1,407
Sept, 3,861 28 50 3 21 101
Oct., 3,353 4 8 - —14 34
Nov 4,125 1,218 -27 1 13 1,204
Dec. 5,334 908 -6l 21 —50 819
1971—Jan., ..[.. .. .. 2,298 p I —357
Feb. ... ,183 4,183 =5 | 673
Mar.... 6,561 5,242 he 85 1,968
Apr.... 5,085 6,404 3 -85 —707
May. .. 4,076 4,076 8 48 1,099
June.... 1,165 1,165 -1 —48 705
July.... 3,044 3,044 =T |oeveeninn 316

1 Net change in U.S, Gouvt, 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)

nd o oundas Austrian Bel glan anadian anis. Frenc erman talian apanese WSS

End of Tows | Pound i lgian | Canadian| Danish h|G Italian | J Nether- | gwi
period sterling | schillings | francs dollars kroner francs marks lire yen guilders francs

1968—Dec........ 2,061 1,444 ... .. ... 8 3 Gl 433 165 1 4 3

1969—Dec........ 1,967 1,575 |....oonn 1 L N 199 60 3 4

1970—May....... 510 199 |......... . L I Y 94 1 * 11
June,...... 690 180 . L EET R 94 1 * 15
July....... 290 180 |......... . L PEEET RN P 95 1 * 14
Aug........ 280 180 [......... . * AP PN 96 1 . 3
Sept........ 680 580 [....0.ns . L O Y 96 1 . 3
Oct...,.. 408 306 [......... . b IR P R 97 1 . 4
Nov. . 265 161 [........ . b IR IR . 98 1 . 4
Dec..o.v..s 257 154 ... ...... . L P N 98 1 . 4

1971—Jan...... ... 186 80 ......... 1 . 99 ... 1 5
Feb........ 107 M P 1 * 100 |......... ) S 5
Mar...... 34 ol 1 . 27 foeeineinn | S 5
Apr........ 34 L PR 1 . 27 feieninnnn | O I 5
May....... 94 LA PO 1 . 87 l...iil, | 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

Aug. 25 Aug. 18 Aug. 11 Aug. 4 July 28 Aug. 31 July 31 Aug. 31

Discounts and advances—Total. . .........oovvevnn 1,801 1,123 574 657 781 858 778 536
Within 15 days. ... oovvi i v 1,798 1,121 558 655 777 857 774 534
16 days to 90 days. . ..ov i iiinrinineinaneios e 3 2 16 2 4 1 4 2
LS NI T T T e I I e I L

Acceptances—Total.......c.ooiiiiiiiiiiii e 52 52 47 98 54 107 55 63
Within 15 days.....ooviiiiii i ienannns 13 14 11 60 21 67 18 42
16 days 1090 days. ..o i iinnneninnnns 39 38 36 38 33 40 37 21
L L Lo N ¥ S I I P

U.S. Government su:urmcs—Tota] ................ 66,406 66,260 66,017 67,216 65,762 66,937 65,841 59,978
Within 15 days?,.. . . . 4,113 4,663 4,516 5,836 4,518 2,611 3,062 2,019

16 days to 90 day
91 days to 1 year. .
OVer | Year {0 5 years.,..vurreerseeiis 23,240 23,240 23,600 23,600 23,600 23,240 23,600 25,266
QOver 5 years to 10 ye.irs. et 5,377 5,377 5,907 5,907 5,907 5,377 5,907 5,464
Over 1O years. ...c.oovvviinee i iiiineianen 901 901 893 893 893 901 893 624

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

BANK DEBITS AND DEPOSIT TURNOVER

(Scasonally adjusted annual rates)

Debits to demand deposit accounts! Turnover of demand deposits
(billions of dollars)
Period ding SMS | T 232 ding SMS 1232
, Leading A's otal Leading SMSA’s Tota
Total ! V 226 Total ) 226
233 |- et SMSAS | other, 233 sxfc‘l\" other
SMSA’ | Ny, | Gothersz | Ny) | SMSA's | SMSAs | Ny | gothers2 | NY) | SMSA'
1970 —July.......ooovvent 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
Auge..oooviiiinan. 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
Seploveeininiiinss 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. vesi e 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
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
10,688.4 | 4,825.9 2,453.5 | 5,862.5 3,408.9 76.3 168.3 76.8 52,6 42.9
11,508.9 5,477.4 | 2,524.1 6,031.5 | 3,507.4 82.0 191,3 79.5 54.0 43,9
11,425.9 5,309.7 | 2,505.3 | 6,116.2 1,610.9 79.5 183.5 76.5 53.3 44,1
1'11,658.7 | 5,356.8 2,597.1 6,301.9 3,704.8 80.5 185.6 78.7 54.4 44,7
11,119.8 | 4,903.9 2,573.9 | 6,215.9 3,642.0 76.7 171.2 71.9 53.4 43.7
r11.815.4 | 5,202.8 | r2.765.2 | 76,612.6 | r3,847.4 80.1 179.3 82.4 55.8 45.4
July.oovviiiiiiii P 11,767.2 | 5.147.4 2,773.9 | 6.619.8 3,846.0 79.8 178.9 82.7 55.7 45.1
1 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 I'he data shown here differ from those shown in the Mar, 1965 BULLETIN
Los Angeles-Long Beach. because they have been revised, as described in the Mar. 1967 BuLLETIN,

p. 389
Not1e.—Total SMSA’s includes some cities and counties not designated
as SMSA’s,
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DENOMINATIONS IN CIRCULATION

(In millions of dollars)

Total Coin and small denomination currency Large denomination currency
End of period . I:]\Jllr- S e e T T N —l —_— -
tion ! Total Coin $12 I $2 35 $10 $20 Total $50 $100 : $500 !SI ,000 | 35,000 $0,000
5,553 590 559 36 1,009 (,772 | 1,576 | 2,048 460 919 191 425 20 32
8,120 751 [ 44 1,355 2,731 | 2,545 | 3,044 724 | 1,433 261 556 ‘ 24 46
20,683 | 1,274 1 1,039 73 2,313 6,782 | 9,201 | 7,834 | 2,327 ! 4,220 | 454 |, 80l 7 24
20 020 1,404 | 1,048 65 2,110 6,275 | 9,119 ! 8,850 2,548 5,070 428 | 782 5 17
I :
19,305 | 1,554 " 1,113 64 2,049 . 5,998 | 8,529 | 8,438 | 2,422 5,043 368 588 4 12
22,021 | 1,927 1,312 75 ” S50 6,617 ( 9,940 | 9,136 [ 2,736 | 5,641 307 438 3 12
22,856 ] 2,182 1,494 83 2 186 ~ 6,624 110,288 | 9,337 | 2,792 | 5,886 275 373 k) 9
23,264 | 2,304 1,511 85 2, 216 i 6,672 |10,476 | 9,326 { 2,803 | 5,913 261 34l i 3 N
32,869 | 23,521 | 2,427 1,533 88 2,246 1 6,691 110,536 | 9,348 | 2,815 | 5,954 249 316 ki 10
33,918 | 24,388 | 2,582 | ,s88 92 2,313 1 6,878 10, 1935 9,531 | 2,869 | 6,106 242 1 300 3 10
35,338 | 25,356 | 2,782 1,636 97 2,375 | 7,071 11 1‘)5 © 9,083 | 2,990 : 6,448 240 - 293 3 10
37,692 | 26,807 | 3,030 : 1,722 103 2,469 7,373 12 109 10,885 | 3,221 . 7,110 249 298 3 4
39,619 | 28,100 | 3,405 | | 8()( 111 2,517 | 7,543 |12 7l7 11,519 1 3,381 | 7,590 248 293 2 4
|
42,056 | 29,842 | 4,027 1 1,908 | 127 | 2,618 | 7,794 [13,369 12,214 | 3,540 | 8,135 | 245 . 288 3 4
44,663 | 31,695 | 4,480 I 2,051 137 2,756 | 8,070 |14,201 .12,969 | 3,700 | 8,735 241 . 286 3 4
47,226 | 33,468 | 4,918 | 2,035 136 2,850 | 8,366 |15,162 i13,758 | 3,915 | 9,311 240 i 285 3 4
50,961 | 36,163 | 5,691 : 2,049 136 2,993 | 8,786 |16,508 (14,798 | 4,186 10! ,068 © 244 292 3 4
53,950 | 370917 | 6,021 1 2,213 | 136 | 3,092 | 8,989 17,466 16,033 | 4,499 [11.016 | 234 276 3 s
|
54,473 | 37,959 | 6,145 : 2,132 136 2,943 | 8,743 (17,861 16,513 ] 4,621 |11,404 221 260 3 4
54,669 | 38,042 | 6,170 , 2,142 136 2,942 | 8,743 |17,909 (16,627 | 4,054 :11,487 220 259 3 4
54,795 | 38,082 ] 6,193 | 2,108 136 2,964 | 8,747 |17,875 |16,712 | 4,668 ‘11,562 219 257 3 4
55,021 | 38,1921 6,213 | 2,181 136 2,975 | 8,761 117,926 {16,829 | 4,694 (1 656 207 . 258 3 4
56,381 | 39,284 | 6,251 | 2,242 136 3,068 | 9, 1090 118,497 117,097 | 4,781 (11,839 216 254 l 3 4
57,093 | 39,639 | 6,281 | 2,310 136 3,060 | 9,170 18,581 17,454 | 4,896 (12,084 | 215 252 3 4
55,345 | 38,081 | 6,254 | 2,190 136 2,971 8,673 17,857 |17,264 | 4,809 [[1,983 214 251 3 4
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
560,304 | 38,785 | 6,303 | 2,200 | 136 3,001 8,835 il8,300 17,519 | 4,892 12,160 202 1 248 3 4
56,592 | 38,917 | 6,360 1 2,206 ; 136 3,001 8,826 118,388 |17,675 | 4,917 12,294 210 246 3 4
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
58,393 | 40,263 | 6,472 - 2,277 | 136 3,099 ;9,137 [19,144 18,130 | 5,075 12,596 209 243 l 3 4
58,558 | 40,238 | 6,493 2,260 : 130 3,068 | 9,031 119,251 (18,321 | 5,129 12,735 208 242 i 4
1 Qutside Treasury and F.R. Banks. Before 1955 details are slightly 2 Paper currency only; $1 silver coins reported under coin.
overstated because they include small amounts of paper currency held
by the Treasury and the F.R. Banks for which a denominational break- Nork.-—Condensed from Statenmient of United States Currency and
down is not available, Coin, issued by the Treasury.

KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION

(Condensed from Circulation Statement of United States Money, issued by Treasury Department. In millions of dollars)

Currency in circulation !

Held by |_ -
IF.R |

| Held in the Trcdsury ‘
i )

| Total, nul-I
. standing, | As sccurily | .
Kind of currency July 3L, against Ureasury F.R. . Banks o e
1971 gold and cash i Banks and |
I silver and | Agents July June July
iccrtiﬁcaws . Agents | 31 30 31

e e e e R ___._._l_ e e
Gold. o e | 10,332 (10,075) 2257 ... e N
Gold certificates. . . 10,075) I 10,074 oo i e
Federal Reserve notes, . .. - 55.()')4 ,
Treasury currency—Total, ... .ol 7,454

Standard silver dollars. .. .............. ... ... i 485

Nonsilver dollars. .., ..... 8

Fractional coin................ .

United States notes. ... 323 ..

In process of retirement 4., .............cooun...
Total—July 31, (10, ()75) 487 IO 074 ..

June 30, {10,075 10,074 | 3.3 CU58.3030
July 31, (11,045) ! 462 | 11,044 3,519 R R PRREE 54,473

1 Qutside Treasury and F.R, Banks. Includcs any paper currency held 3 Does not include all items shown, as gold certificates are secured by
outside the United States and currency and coin held by banks. ~ Esti- gold. Duplications arc shown in parentheses.
mated totals for Wed, dates shown in table on p. A-5.

2 [ncludes $144 million gold deposited by and hcld for the International Note.--Prepared from Statement of United States Currency and Coin
Monctary Fund, and other data furnished by the Treasury, For explanation of currency

3 Consists of credits payable in gold certificates, the Gold Certificate reserves and security features, see the Circulation Statement or the Aug.
Fund—Board of GGovernors, FRS. 1961 BuLLETIN, p. 936,

4 Redeemable from the gencral fund of the Treasury.



SEPTEMBER 1971 - MONEY STOCK
MEASURES OF THE MONEY STOCK

(In billions of dollars)

A 17

| Seasonaily adjusted

My
(AL, plus time
deposits at coml,

Month or week '
A i
(Currency plus

Al
{M: plus deposits
at nonbank thrift .

. Not seasonally adjusted

A3y
(M- plus deposits
at nonbank thrift

| "
) A | (M plus time
(Currency plus | deposits at coml.

demand deposits) | banks other than institutions)2 i demand deposits) | banks other than i institutions)?

1 large time CDs) ) i i large time CD’4) !
e [ R S o
1967—Dec...ovvee v | 183.1 345.6 : 528.5 188.6 350.1 533.3
1968—Dec . 197.4 378.2 572.6 203.4 383.0 577.5
1969. - Dec.. . 203.6 387.1 588.4 209.8 392.0 593.5
1970—Aug 211.8 406. ( 614.7 208.7 403.1 611.3

Sent.. 212.8 409.6 619.7 201.4 408.2 ! 618.0
Qct.. 213.0 | 412.1 623.9 213.0 412.3 H 624.0
213.5 i 414.5 628.2 215.3 415.4 . 628.6
214.6 : 419.0 634.6 i 221,14 424.1 . 640.0
214.8 423.0 642.1 221.3 428.9 l 648.4
217.3 430.8 654.0 215.5 428.4 651.3
219.4 437.6 664.8 217.4 436.13 663.38
221.1 442.0 673.7 222.2 444 .3 676. |
223.9 447.3 682.4 219.7 444.3 679.1
225.6 450.4 689.4 223.6 449.6 688.0
227.5 454. 1 095.2 225.8 452.6 694.0
228t 455.9 699.4 224.7 4525 6OS. 6
226.7 454.1 4583.0
228.6 456,13 451.4
228.7 456.3 452.7
228.1 456.3 . 450.9
1
Sept. 1vo...0 oL 227.1 456.1 4525 Lo Lo
COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)
i Scasonally adjusted Not seasonally adjusted |
| . Commercial banks l Commercial banks U.S,
Month e Non- e L _| Non- ; CGiovt.
or bank bank  depos-
week . Cur- De- Time and savings thrift ~ Cur- De- Time and savings thrift {5
!orency mand deposits institu- ~ rency mand deposits . institu- :
depos- . tions 4 - depos- ! tions 4 ¢
its | ' : its ! i
! CD’s 3 1 Other Total | | L CDs 3 Other Total
1967- -Dee..ov. o s 40.4 142.7 21.0 162.5 183.5 147.4 20.6 . 16l1.5 182.1 183.1 5.0
1968— Dec.. . 43.4 154.0 24.0 j 180.8 204.8 159.1 23.6 1 179.6 203.2 ¢ 194.6 5.0
1969--Dec.,.ovev oo o0 46.0 (57.7 1.2 183.4 194.0 162.9 | 1.1 ' 182.1 193.2 201.5 5.6
1970—Aug............-  48.2 163.7 19.0 194.2 213,22 208.7 48.3 160.4 | 19.5 | 194.4 214.0 | 208.2 7.1
Sept 48.2 164.6 21.7 196.8 218.5 210.1 438.2 163.1 21.6 . 196.8 218.4 . 209.8 | 6.8
48.5 [64.5 23.2 0 199.1 222.2 211.9 48.5 164.5 23.2 1 199.3 2225 211.7 ; 0.1
48.7 164.8 23.9 1 201.1 225.0  213.6 49.2 166.1 24.6 200.0 224.6 213.2 1 5.6
° 48.9 165.7 26.0 1 204.4 230.4 215.6 50.0 1714 : 25,8 | 203.0 228.7 ‘ 215.9 | 7.1
49.2 165.5 27.1 208.2 235.3 | 219.2 | 49.1 172.1 27.0 207.6 234.5 1 219.6 : 6.6
49.6 167.7 27.4 213.5 240,91 223,20 49.2 166.3 27.4 212.9 240.3 © 223.0 8.3
50.0 169.4 27.8 ¢ 218.3 246.1 227.2 . 49.5 167.8 238.0 218.9 246.9 227.5 5.4
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
50.9 173.0 27.9 223.4 251.4  235.1 50.5 169.2 27.6 | 224.5 252.1 2348 7.8
51.2 174.4 28.6 225.8 254.4 1 238.0 5.1 172.5 28.4 i 226.1 254.4 238.4 5.4
51.7 175.8 . 30.1 226.6 1 256.8 241, 1 51.9 0 173.8,  29.5 226.9 256.4 241.4 6.8
51.8 176.3 30.3 227.8 258.2 243.5 SL.Y 172.8 | 31.2 227.8 259.1 & 243.0 | 0.8
Aug. 4....... 51.8 . 174.9 30.1 227.4 5.8 0 173.7 30.5 227.4 257.9 ... 6.3
51.9 176.7 © 297 227.7 52.4 ; 173.4 30.8 ¢ 227.7 258.5 4.4
L5 176.7 © 30.3 227.6 52.2 | 172.8 1 3il.4 227.6 259.0 | 5.8
! 51.7 176.5 : 30.5 228.2 R ] ) ;3L 228.0 259.6 . 9.3
Sept. 2oL, ! S50.8 175.6 ! 30.8 228.4 51.4 172.6 .6 228.4 260.0 ... 8.3
I

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

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

3 Negotiable time certificates ol 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.

NoTE.---For description of revised series and for back data, see Dec. 1970
BuriiriN, 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 ot collection and I'.R.
float; (2) foreign demand balances at F.R, Banks; and (3) currency outside
the Treasury, IF.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

- SEPTEMBER 1971

AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In billions of dollars)

Member bank reserves, S.A.1 Deposits subject to reserve requircments2 ‘ Total member
bank deposits
| I 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—Decc, . ... .. 25.94 25.68 25.60 273.5 149.9 [18.9 4.6 | 276.2 148,1 123.6 4.5 |
1968—Dec........ 27.96 27.22 27.61 298.2 165.8 128.2 4.2 | 301.2 163.8 133.3 % I PO I
1969—Dec........ 27.93 26.81 27,7 285.8 151.5 129.4 4.9 | 288.6 149.7 134.4 4.6 | 305.7 308.6
1970—Aug 28.59 27.78 28,41 303.2 164.9 131.9 6.4 | 301.0 166.0 129.1 5.9, 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
Oct.. 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
Decoonnt 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 1828 139.7 5.6 | 1334.1 338.3
Feb.o....... 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 | 4.8 332.2 192.3 135.4 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 ¢ 143.8 342.5
June........ 31.26 30.80 31.05 341.2 197.5 139.9 3.9 340.2 197.6 138.2 4.4 ' 345.7 | 344.7
July........ 31.27 30.47 31,09 343.7 199.2 140.8 3.7 | 344.1 198.9 139.4 5.7, 348.0| 348.4
Aug.p, . ..., 31,66 30.88 31.47 347.1 199.9 (41.2 6.1 344.7 200.8 138.2 5.7 . 351.1 348.6

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 due to the U.S. Govt., less cash items in process of collection
and demand balances due from domestic commercial banks. Effective June
9, 1966, balances accumulated for repayment of personal loans were elim-
inated from time deposits for reserve purposes. Jan, 1969 data are not
comparable with earlier data duc to the withdrawal from the System on

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

Note—Due to changes in Regulations M and D, required 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,

Jan. 2, 1969, of a large member bank.
LOANS AND INVESTMENTS
(In billions of dollars)
Seasonally adjusted Not seasonally adjusted
\ U
Date i Securities Securities
Total!,2 | Loans!,? U S - 77| Totalt, 2 | Loanst, 2 Us
" Govt. Other? Govt. Other?
1965—Decc. 31.......... PN I 294.4 192.6 57.1 44.8 301.8 197.4 59.5 44.9
1966—Dec, 31.. 310.5 208.2 53.6 48,7 317.9 213.0 56.2 48,8
1967—Decc, 30 346.5 225.4 59.7 61.4 354.5 230.5 62.5 61.5
1968—Dec. 31, 384.6 251.6 61.5 7.5 393.4 257.4 64.5 71.5
1969—Dec. 3l3 401.3 278.1 51.9 71.3 410.5 284.5 54.7 71.3
1970—July 29. 412.8 281.5 55.8 75.5 412.6 283.4 53.5 75.7
Aug. 26.. 418.3 2841 57.5 76.7 415.4 283.2 55.1 77.1
Sept. 30 423.7 287.3 57.6 78.8 423.3 288.0 55.8 79.5
Oct. 28 424 .4 287.3 56.3 80.8 424.0 285.9 57.2 81.0
Nov. 25 428.2 288.4 56.7 83.1 427.7 286.9 58.3 82.5
Dec. 31 435.1 290.5 58.5 86.0 445.1 297.2 61.7 86.1
1971—Jan. 27 438.9 292.0 58.7 88.2 438.0 289.3 61.5 87.1
Feb. 24 444.6 295.2 59.9 89.6 440.9 290.6 6!.4 88.9
Mar. 31 448.6 295.2 61.4 92.0 446.4 293.3 61.6 91.5
Apr. 28» 448.8 294.9 60.2 93.7 448.8 294.6 60.1 94,1
May 267 453.0 297.9 60.2 94.9 450.9 297.2 58.9 94.8
June 307, 456.8 4297.4 63.1 496.3 460.9 4103.4 60.5 497.1
July 28» 460.0 300.2 62.0 97.8 460.0 302.3 59.5 98.1
Aug. 25» 465.0 305.7 61.8 97.5 461.7 304.8 58.9 98.0

I Adjusted to exclude interbank loans.

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

Beginning June 30, 1966, CCC certificates of interest and Export-
Import Bank portfolio fund participation certificates totaling an estimated
$1 billion are included in *“Other sccurities' 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 approximately $700 million are included in *Other securities”
rather than in “Loans.”

Norc,—For monthly data 1948-68, see Aug. 1968 BULLETIN, pp. A-94
- =A-97. For a description of the seasonally adjusted series see the follow-
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
a:re 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)

i Assels Liabilities
e _ - . [, . _ Total and capital
ota e
Bank credit assets, T
N Treas- (- ————————— - —~ - - - — |} net—
Gold l'otal o
Date stock L”u?' U.S. Treasury securities liabil- Total C:‘[’):}“I
and o [ ities OS]
SDR | Teney Loans : Other | and | deposits | misc.
certifi- N Total oo Coml. el secu- capital, a ae-
“ates ! stand- net and Federal rities . currency | counts,
cates ing 2 Total wu‘v[i‘x:gs Reserve | Other? ha net net
banks Banks
N — || — —— e e —
1947-~-Dec, 4,562 | 160,832 | 43,023 107,086 ) 81,199 22,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800
s ) s
1950—Dec. 4,636 | 171,667 | 60,366 96,560 | 72,804 20,778 2,888 ' 14,741 | 199,008 | 184,384 | 14,624
1967—Dec. 3 6,784 | 468,943 (282,040 117,064 | 66,752 , 49,112 1,200 1 69,839 | 487,709 | 444,043 | 43,670
1968—Dec. 6,795 | 514,427 [311,334 121,273 68,285 52,937 S1 7 81,820 | 531,589 | 484,212 | 47,379
1969-- Dec, 6,849 | 532,663 |335,127 . (15,129 | 57,952 ; 57,154 23 | 82,407 | 549,879 | 485,545 | 64,337
1970---Aug. 7,000 | 545,400 [338,100 118,000 § 58,300 | 59,600 |........ . 89,400 | 564,200 | 494,000 | 70,200
Sept. 7,100 | 554,800 |343,800 119,000 } 59,000 | 60,000 |........ 191,900 | 573,300 | 504,600 | 68,800
Oct. 7,100 | 554,500 [341,400 . 119,700 60,400 [ 59,300 |........ 93,400 | 573,100 | 505,500 | 67,600
Nov. 7,100 | 559,300 [341,600 122,600 } 61,500 [ 61,100 |........ 95,100 | 578,000 | 510,400 | 67,600
Dec. 7,149 | 580,899 |354,447 ; 127,207 64,814 | 62,142 251 1 99,245 | 599,180 | 535,157 | 64,020
1971~ Jan. 7,200 | 574,100 346,300 | 127,000 | 64,700 | 62,000 300 (100,800 | 592,400 ] 527,200 | 65,200
Feb. 7,200 | 577,500 $347,300 | 127,200 64,800 | 61,700 700 ({103,000 | 595,800 | 529,600 | 66,300
7,300 | 586,700 {350,100 | 129,900 65,000 | 64,200 800 |106,600 | 605,100 | 539,100 | 66,000
7,300 | 588,800 350,600 | 128,300 | 63,400 | 64,000 900 109,900 | 607,300 | 543,900 ' 63,400
7,400 | §93,700 (354,300 | 128,200 62,300 | 64,900 . 900 (111,200 | 611,800 | 549,500 | 62,300
7,400 605,500 [361,100 | 130,500 63,900 | 65,500 [,100 |114,100 | 623,800 | 559,100 | 64,700
. 7,400 | 603,600 |358,400 [ 129,900 | 63,000 | 65,800 1,100 :115,400 | 621,800 | 558,100 | 63,600
. 250, 7,500 | 609,600 {363,700 | 130,300 62,500 | 66,400 1,400 115,700 | 627,600 | 562,300 | 65,300
DETAILS OF DEPOSITS AND CURRENCY
|
Moncy stock / Related deposits (not seasonally adjusted)
Seasonally adjusted ¢ Not scasonally adjusted Time U.S. Government
Dute N SEPR FE | - — o - ] .
- FFor- | -
De- . De- ot ‘Y Treas- At
_(?“f' mand (_l,ur-' mand Com=- | Mutual !,,mitr;lls EI.L{nl'o ury coml. At
Total “l“f:ll_ deposits | ‘Total r“t"_%'_ deposits | Total mercial | savings |* S ,g_k‘ ne cash and F.R.
‘;:' "L‘? ad- ‘;" “kf‘ ad- banks 3 | banks ¢ tc:;n - hold- | savings' Banks
anks justed? hanks justed? | ings banks
1947--Dec. 31, 110,500 26,100{ 84,400 113,597 26,476/ 87,121( 56,411 15,249 17,746, 13,416 1,682 1,336| 1,452 870
1950 ---Dec. 3 114,600 24,600 90,000| 117,670} 25,398| 92,272 59,246 36,31 20,009 2,923 2,518 1,293] 2,989 668
1967—Dec, 3 181,5001 39,600/ 141,900} 191,232] 41,071] 150,161| 242,657] 182,243 60,414).. . 2,179 1,344] 5,508} 1,123
1968—Dee. 199,600] 42,600| 157,000 207,347 43,527| 163.820] 267.627| 202.786| 64.84 2,455 695 5,385 703
1969—Dec. 206,800F 45,400| 161,400 214,689 46,358 168,331 260,992 193,533 67,459 2,683 596] 5,2731 1,312
1970—Aug. 26.. 199,900] 46,800 153,100| 198,200] 47,100 151,100 283,400 214,100 69,300|....... 2,400 500 8,600 900
Sept. 30.. 203,500 47,200( 156,300 202,200] 47,300( 154,900, 282,4()0 219,500 29,300 ....... 2,400 400 8,808 : ,200
Qct. 28.. 201,800 47,400| 154,400 202,500] 47,300( 155,300 292,100; 221,900 70,200(....... 2,600 500 6,60 ,300
Nov.25....[ 202,300] 47,600| 154,700 205,500] 48,900| 156,600 294,900 224,400 70,500;....... ,300 500 6:200 800
Dec. 31....1 209,400[ 47,800{ {61,600 219,422 49,779 169,643| 302,591} 230,622 71,969 431 8,409 1,156
1971-—Jan. 27....1 203,300] 48,300 155,000 205,900 47,600| 158,300| 307,600] 235,000, 72,600 500/ 9,500| 1,200
Feb, 24....( 204,900] 48,500| 156,400| 203,800 47,900 155,900 313,900] 240,400 73,500 500/ 7,500 1,400
Mar, 312...1 214,100] 49,300| 164,800 208,200 48,800| 159,400 322,100] 247,000| 75,100 500, 5,000 900
Apr. 287...| 207,100 48,900| 158,200 207,200] 48,500, 158,700 323,800| 247,900 75,900 500; 8,600/ 1,400
May 26»...| 212,100] 49,500| 162,600! 209,700 4‘),400! 160,300| 327,700] 251,000| 76,800 500; 8,500 900
June 30r...| 217,400] 50,000; 167,400 214,500] 50,500 164,100 331,200{ 253,500 77,700 500 8,900| 1,300
July 287...[ 213,700] 50,400 163,300 213,400] 50,500 162,900 332,900 254,700; 78,200 500: 7,400 1,400
Aug. 25"...| 214,500 50,300 164,200, 212,800 50,600 162,100. 335,200 25(),600I 78,600 i 500, 10,000| 1,400
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 personal loans’ were excluded from “Time
deposits’ and deducted from “Loans™ at all commercial banks. Iliese
changes resulted from a change in Federal Reserve regulations. See table
(and notes), Deposits Accumulated for Payment of Personal Loans, p. A-32.

See note 1 on p, A-23.

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

4 See second paragraph of note 2.

b See first paragraph of note 2, . L X
9 Includes relatively small amounts of demand deposits, Beginning with

June 1961, also includes certain accounts previously classified as other lig-
bilities.

10 Reclassification of deposits of foreign central banks in May 1961 re-

duced this item by $1,900 million ($1,500 million to time deposits and $400
million to demand deposits).

Nore.—For back figures and descriptions of the consolidated condition

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

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

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

statement and the seasonally adjusted series on currency outside banks and
demand deposits adjusted, sce “Banks and the Monetary System,” Section
1 of Supplement to Banking and Monetary Statistics, 1962, and Buw NS
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
v:ogdition beginning June 1969, see BuriiTiN for August 1969, pp.
642 46,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK

(Amounts in millions of dollars)

Class of bank

and date

All commercial banks:
1941—Dec. 31, ..

1945—Dec.
1947--Dec.

1966—1Dec.
1967—Dec.
1968 — Dec.
1969- Dec.

1970 —Aug.
Sept.
Oct.
Nov,
Dec.

1971—Jan.
Feb.
Mar.
Apr.
May
June
July
Aug.
Member of
F.R. System:
1941 —Dec.

1945—Dec.

1947—-Dec.
1966—Dec.

1967 - Dec. 3
1968—Dec, ]

1969 —Dec.

1970—Aug.
Sept.
Oct.
Nov.
Dee.

1971—Jan.
Feb.
Mar,
Apr.
May
June
July
Aug.

...
31,

R WRRN®N  Gwoww
— AL DTN ==
. -

w
—_—

Reserve city member:
New York City:#

1941 —Dec.
1945—Dec.
1947—Dec.
1966—1Dec.
1967--Dec.
1968-—1)ec.
1969-—Dec.
1970—Aug.
Sept.
Oct.
Nov.
Dec.
1971-—Jan,
Feb.
Mar.
Apr.
May
June
July
Aug.

...
...
3.
31

30...
LT
317,

300, .
2. ..
25,0

| 466, 54¢

T 3791269

Loans and investments

Total

50,740
124.019)
116,284

322,661
359,903
401,262
421,597,

430,080
436.79

439,590
442,970
461,194

454,250
458,040
463,500

468, 050!
478.,700)
476,970
480,890

43,521
107,183
97,846

263,687
293,12
325,086,
336,738

341,096,
346,643
348,424
350,746
365,940}

359,731
362,488,
366,723
368,539
369,182
377,992
376,133

12,896
26,143
20,393

46,536

2,141
57.047
60,333

62,347

60,658
60,791
59°912
60,115
59,029
61,198
59,988
60, 886]

[.oans
1

21,714
26,081
38,057

217,726
235,954
265,259
295,547

297,900
3001530
301,460
302,160
313,334

305,600
307,740
310,380
312,340
314,360
321,170
319,440/
324,000,

18,021
22,775
32,628

182,802
196,849
220,285
242,119

241,594
244,769
244,377
244,442
253,936,

247,183
248,916,
250,777

252,040
253,513
259, 400,
257,988
261,993

4,072
7,334
7.179

35,941
39,059
42,968
48,305

45,208
46,265
45.990)
45,717
47161

45,791
46,610
45,457
45,741
45,441
47,344
46,382
47,659

Securities

U.S.
Treas-
ury

21,808
90, 606
69,221

56,163
62,473
64,4606
54,709

55,050
55,750
57,180
58,280
61,742

61,520
61,430
61,620
60,080,
58,900

60),450
59,460

58,910

19,539
780338
57,914

41,924
46,956
47,881
39,833

40,305
40,779,
41,872
42661
45,399

Cash

| assets?

Other i
2

7,225
7,331
9,000

48,772
61,477
71.537
71,341

77,130
79,510,
80,950,
821530
86,118

94,790
97,080
98,070
97.980

5,961
6,070
7,304

38,960
190315
56,920
54,785

59,197
61,095
62,175
63,643
606,604

67,326
68,732

7,802
8,075
7,848
8,477
9177

1
8,856
8,803
8,772
9,058
8,581
8,742
8,769
8,434

i 75.342

26,551
34,806
37,502

69,119
77,928
83,752
89,984

78,820
85,760
78,310
82,400,
93,643

83,860
82,450
94, 350
88,680
84,530
96,620
86,110
85,550,

23,113
20845
32,845

60,738

73,756
79,034

69,769
75,853
68,978
72,422
81500,

73,521
72,296
83,092
78,152
73,902
85,022

74,807

6.637
6,439
7,261

14,869
18,797
19,948
22,349

20,982
23,057
190175
20,151
21,715

21,274
20,393
270111
23,718
19,816
26,320
22,281}
214301

|
Total Deposits !
otal o ——
assets--
Total Interbank3 Other Total
h'lli'“'- - = i Bor- j capital
ilities row- ac-
and Total3 Demand ings | counts
capital De- R
ac- mand | Time Time?$
counts4 U.S.
Govt, | Other
79,1041 71,283 10,982 44,349 15,952 23 7,173
160,312 150,227, 14,065 105,921 30,241 219 8,950
155,377, 144,103] 12,792 240 1,343 94,367 35,360 65| 10,059
403,368: 352,287] 19,770 967 4,992| 167,751 158,806 4,859( 32,054
451,012; 395,008] 21,883 1,314| 5,234| 184,066 182,511 5,777, 34,384
500,657| 434,023 24,747| 1,211 5,010: 199,901| 203,154; 8,899 37,006
530,665: 435,577] 27,174| 735 5,054, 208,870 193,744 18,360 39,978
52‘),()40| 429,680 22,890| 1,630 8,270 182,520 214,370| 20,160 41,720
543,900[ 447,320 26,480 1,710 8,470 190,810 2(9,850 18,170 42,040
539,190 440,030 24,780| 1,740 6,250 185,030 222,230: 20,200, 42,080
546,950 446,170 24,680, 1,740 5,840, 189,080 224,830, 21,680, 42,270;
576,242 480,940] 30,608 1,975 7,938/ 209,335| 231,084 19,375 42,958\
559,200 462,730 25,360, 2,030/ 9,250 190,810, 235,280 20,500, 42,730
561,810, 463,950] 25,850| 1,990\ 7,060 188,180 240,870/ 21,500 43,050
580,930 483,470] 30,640 1,990 4,520( 198,860 247,460| 22,130| 43,530
577,710, 479,150] 26,430| 2,020 8,150| 194,180| 248,370| 24,070| 43,740,
575,650 477,610 24,400| 2,080 7,900 191,690| 251,540’ 23,390| 43,910
599,040° 502,510] 31,260 2,250 8,370/ 206,600| 254,030 22,770' 44,410
586,290 487,880] 26,640 2,050 6,800| 197,100| 255,290, 24,380 44,630
589,910, 489,960 26,370 2,130] 9,390; 194,870 257,200 24,930, 44,810
68,121 61,717 10,385 140( 1,709( 37,136 12,347 4 5,886
138,304{ 129,670 13,576 64| 22,179 69,6401 24,210 2080 7,589
132,060( 122,528 12,353 50| 1,176| 80,609 28,340 54| 8,464
334,559 291,063| 18,788] 794 4,432 138,218] 128,831 4,618 26,278
373,5K4( 326,0331 20,811 1,169 4,631 151,980 147,442 5,370 28,098
412,541 355,414] 23,519| 1,061| 4,309, 163,920| 162,605 §,458| 30,060
432,270 349,883} 25,841 609 4,114] 169,750 149,569( 17,395| 32,047
428,607 342,995| 21,825] 1,423] 7,054 146,996/ 165,697 19,059| 33,223
440,724, 358,433] 25,339; 1,500, 7,258; 153,951| 170,385| 17,169. 33,479,
435,498 350,996! 23,643 1,535 5,169 148,472 172,177| 19,021’ 33,481
441,486| 355,566 23,516( 1,535 4,855 151,385 174,275 20,538} 33,629
465,644 384,596 29,142| 1,733| 6,460) 168,032| 179,229; 18,578| 34,100
451,224 369,092 24,179 1,785 7,929( 152,695| 182,504 19,557| 33,950
452,887 369,632| 24,680 1,744 5,730/ 150,712| 186,766, 20,440| 34,213
469,355 386,692 29,399 1,749 3,726| 159,983 191,835 21,107 34,658
465,677 382,149] 25,278| 1,776, 6,957 155,728 192,410 22,983 34,799
462,599 379,887| 23,243| 1,838| 6,663| 153,227| 194,916 22,237| 34,944
483,048/ 401,422] 29,936 2,006 6,954] 165,771| 196,755| 21,626| 35,366
471,089, 388,088| 25,436 1,804| 5,496 157,436) 197,916/ 23,131 35,555
473,923| 389,558] 25,169 1,883 7,907} 155,336| 199,263| 23,74Y| 35,723
19,862 17,932] 4,202 6) 866 12,051 807|....... 1,648
32,887 30,121] 4,640 171 6,940, 17,287 1,236 195 2,120
27,982 25,216] 4,453 12 267 19,040 1,445 30 ,259
64,424/ 51,837 6,370 467 1,016/ 26,535 17,449 1,874 5.298
74,609 60,407] 7,238 741 1,084 31,282 20,062 1,880 5,715
81,364 63,900 8,964 622 888 33,355 20,076 2,733| 6,137,
87,753 62,381} 10,349 268 694 36,126 14,944 4 405 6,301
84,893; 58,959 9,668 729 1,214; 29,943 17,405 5,243 6,405
88,0261 64,019] 12,161] 719 l,355| 31,072 18,712| 4,184 6,439
81,7850 59,297 10,738 776 658 28,0241 19,1011 5,038 6,385
85,368 59,654] 10,276/ 814 7491 28,552 19,263. 6,224] 6,424
89,384| 67,186 12,508 956| [,039; 32,235 20,448, 4,500, 6,486
87,437| 64,712] 11,270 950| 1,985' 29,761| 20,746 4,997 6,449
86,749| 63,848] 11,367 919 9, 29,352 21,331 5,855 6,510
93,161 71,345 14,672 846 5731 33,114] 22,140 5,741 6,723
89,486 67,750{ 12,261 920{ 1,392 30,793| 22,384 6,285 6,743
84,885| 63,973] 10,254] 846| 1,388 28,552| 22,933 6,072 6,797
93,430 73,937} 15,311° 933 1,207 32,959 23,527 4,530, 6,864
88,057 7,319] 12,062 835 939, 29,379 24,104| 5,954 7,008
88,217i 67,3920 11,918 939 1,564 28,578 24,393 6,201 7,078
|

Num-
ber

banks

14,278
14,011
14,181

13,767
13,722
13,679
13,661

13,675

For notes sec 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 Deposits
e o . Total R _
assets -
| Securities Total Interbank 3 Other Total | Num-
Class of bank ) [ lia- [ . Ror- | capital| ber
and date ( Cash | bilities row- ac- of
Total Loans assets 3 and Demand ings |counts banks
! U.s. capital | Totald e
Treas- | Other . ac- De- | Time Times
ury 2 counts4 mand U.S.
Govt. | Other
! I -
Reserve city member (L.ont.):
(lty of Chicago: 8.9 i
1941—Dec. 31... 2,7608 954 1,430 i16: 1,566 4,163 127 2,419 288 13
1945—Dec. 3I. 5,931 1,333 4,213 5| 1,489, 7,459 ,552 3,462 7 12
1947—Dec. 31....... 5,088 1,801 2,890 3971 1,739 6,866 72| 4,201 4206, 14
1966—Dec. 31....... 11,802 8,756/ 1.545 1,502' 2,638 14,935 30, 6,008 4,898 484 1,199 11
1967—Dec. 30....... . 9,223) 1,574 1,947 2,947] 16,296 267 6,250 6,013 383) 1,346 10
1968—Dec. 31....... 14,274 10,286: 1,863] 2,125 3,008 18,099 257 6,542 6,171 682 1,433 9
1969—Dec. 31 7..,.. 14,365 10,771 1,564/ 2,030. 2,802 17,927 175 6,770 4,626/ 1,290| 1,517 9
; | -
1970—Aug. 26....... 14,556] 10,642, 1,796 2,118 2,911 18,520 3420 5,725 5,524 2,129 1,550 9
Sept. 30....... 15,058] 11,1517 1,746 2,l()|: 2,788 18,849 380 6,017f 5,703 1,959 1,562 9
Oct. 28....... 14,835 10,735 1,925 L1750 3,0400 18,841 301, 250 5,921 5,848| 2,253 1,565 9
Nov.25....... 15,0760 10,921| 1,839 2,316 2,981] 19,016 13,3 | 250 5,855 5,979 2,330 1,580 9
Dec. 31....... 15 745 Le,214) 2,105 2,427 3,074/ 19,892 15,041 1,930 490 2821 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 6,001| 6,333 1,969 1,591 9
Feb 15,479 11,000 2,048| 2,431 3,083 19,482 14,264 1,451 58 252 6,010. 6,493 2,125 1,618 9
Mar 16,056 11,345 2,I79| 2,532 2,695 19,609 14,665 2,074 1300 168 5,598 6,695 1,961: 1,635 9
Apr. 15,726) 11,051 1,940 2,735 3,159 19,874 15,048 1,326 123} 414/ 6,415 6,770 2,304/ 1,622 9
May 15,853] 11,293 1,677 2,883 3,0011| 19,741 (4,951] 1,300 1431 419 6,181 6,908 2,180 1 ()l(y 9
June 16,442 11,738 1,735 2,969 3,104| 20,464 15,621 1,489 206 316 6,635 6,975 2,364 1.629 9
July 16,128 11,724 1,565 2,839 3,199! 20,233 (5,413 [,448 150 277 6,389 7,149] 2,489 1,634 9
Aug. 16,346) l2,l|3i 1,528 2,705 3,089 20,364| [5,234[ 1,365 142 380 5,997 7,350 2,447 1,638 9
! ! :
Other reserve city: 8.9 | | | |
1941 —Dec. 31....... 15,347 7,105 6,467, 1,776! 8,518 24,430 22,313] 4,356 104! 491 12,557 4,806]....... 1,967 351
1945—Dec. 31....... 40,108 K.SM' 29,552 2,042) 11,286] 51.898) 49 ORS] 6. 4!81 300 §,221) 24,655 9,760 2] 2,566 359
1947—Dec. 31....... 36,0400 13,449 20,196' 2.396| 13,066 49,659 46,467 5,627 2’i '403| 28,990 11,423 1| 2,844 353
1966—Dec. 31....... 95,831] 69,464, 13,040 13,326 24.228( 123 ,863( 108,804 8,593 233 1.633| 49 004' 49,341 1,952 9,471 169
1967—Dcc. 30....... 105.724] 73,5711 14.667: 17,487 26,867 136.626| 120,485 9.,374i 310! 1,715 53288' 55,798| 2,555/ 10,032 163
1968-—.Dec. 31....... 119,006| 83,634. 15,036 20,337| 28,136 151.957| 132,308 10,181 307| 1,884 57.449| 62,484] 4,239 10,684 161
1969—Dcc. 31 7,. 121,324] 90,896 11,944| 18,484 29,954 l57'5l2. 126,232 10,663,  242| 1,575 58,‘)23 54,829 9,881 11,4064 157
1970 —Aug. 26....... 123,418] 91,106 12,341 19,971| 25,008 154,765. 123,746 8,544 552 3,04Y| 50,085| 61,516/ 9,485 11,934 156
Sept. 30....... 125,582 91,955 12,859 20,768 27,368 159,587 129,240 8,992 628 3,082' 53,139 63,405 9,019 12,040 156
Oct. 28....... 126,646) 91,973 11,299] 21,374 25,157/ 158,316; 127,23 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] 96,158 14,700 22,860 31,263 171,733( 140,518] 11,317 592| 2,547 59,328| 66 734 10,391) 12,221 156
1971--Jan. 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. 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. 3 134,204 94,302| 14,636 25,266 29,361 170,513( 138,409 9,791 692| 1,592| 55,594 70,740 11,044| 12,474 156
Apr. 134,119 94,416| 13,830 25,873 28,581] 169,509| 136,752 9,036 652 3,006 53,562| 70,436 11,889 12,502] 156
May 134,244] 95,022 13,409 25,803 28,193] (69,420 137,136] 9,009 714 2,67(| $3,5191 71,223 11,325 (2,561 156
June 137,326) 97,030 14,086, 26,210, 30,870| 175,575 142,329] 10,088  732| 2,946 57,254' 71,309( 12,095 12,786 156
July 136,790 97,128| 13,487 26,177| 26,803| 170,828| 138,268 9,150 684 1,999| 54,884, 71,551| 11,822| 12,785 156
Aug. 137,513F 98,538| 13,132| 25,843| 27,341| 172,142( 138,865 9,111 667 3,366 4,215 71,486( 12,375 12,854 156
Country member: 89 ! | ‘
41—Dec. 3....... 12,518] 5,800, 4,377 2,250; 6,402 19,466 17,415 792 30 225 10.109 6,258 40 1,982] 6,219
§1945—Dec. 31....... 35,002 i 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....... 36,324] 10,199] 22,857 3,268 10,778| 47,553 44,443 1,056 17]  432| 28,378 14,560 23 2,934 6,519
1966—Dec. 31,...... 109,518 68,641 22,419 18,458} 19,004| 131,338 117,749 2,392 09| 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, §52| 11,005 5,886
1968—Dec. 31....... 134,759] 83,397 24,998 26,364 22.664| 161,122| 144 682 2,839 T 1,281] 66,578 73,873 804( 11.807| 5,796
1969—Dece. 317...... 140,715] 92,147 21,278| 27,291| 23.928| 169,078| 148.007| 3,152 84| 1,671 67,930| 75,170 1,820 12,766I 5,691
1970—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. 146,519] 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. 147,728] 95,679| 21,311| 30,738 21,606 174,556 151,062 2,572 81 2,123 62,818] 83,468 2,350 13,499| 5,604
Nov, 149,07 96,503 21,570| 30,997| 22,516| 176,920| 153,125 2,652 g1l 1,879| 64,353 84,160 2,273 13,5721 5,596
Dec. 154,1300 99,404] 22,586| 32,140 25,448| 184,635 161,8501 3,387 135 2,592 69,800 85,930 1,836 13,807, 5,589
1971—}an, 152,818] 97,686 22,513| 32,619 22,336/ 180,086; 157,059 2,721 81| 2,316| 64,380) 87,561 2,178 13,676; 5,584
Feb. 154 467 98,374 22,916| 33,177| 22,119| 181,664| 158,145 2,693 81| 2,337| 63,287| 89,747 2,446 13,764 5,577
Mar. 15(7,551 99,673 22,695 34,183 23,925 186,072 162,273 2,862 B1| 1,393 65,6771 92,260, 2,361, 13,826 5,574
Apr. 158,579] 100,832 22,618 35,129 22,694 186,808| 162,599 2,655 81| 2,085 64,958 r)‘.’,ﬂZO 2,505 13,932 5,570
May 26....... 160,056 101,757| 22,508 35,791 22,882| 188,553 163,827 2,680 135, 2,185 (14,975 93,852 2,660: 13,970 5,565
June 302....., 163,026} 103,288 22,923| 36,815 24,728 193,579| 169,535 3,048 135] 2,485 8 923 94, 1944 2,637! 14,087 5,558
July 28....... 163,225 102,754| 22,955| 37,516, 23.059; 191,971 167,088 ,776 135 2,281 66,784 95,1121 2,866/ 14,128 §,553
Aug. 258, ..., 164,524] 103,683 22,884( 37 957| 22,946( 193, 200 168 067l 2,775 135 2,597 66 52(,| 96, 014| 2,726 14,153| 5,553
I

For notes see p. A-

23,
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COMMERCIAL BANKS o SEPTEMBER 1971

PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Loans and investments

|
|
Classification by i
1

' Securities

-

|
N

FRS membership H S
and FDIC
insurance Total Loans
1 U.S.  Other
! Treas- 2
ury

JE UL R |
. |
Insured banks: | '

Total: | )
1941 —Dec. 31..; 49,290 21,259 21,046 6,984
1945—Dec. 3|..| 121,809] 25,765 88,912 7,131
1947—Dec. 31..; 114,274] 37,583( 67,941, 8,750
1963 —Dec. 20--\ 252,579} 155,261 62,723 34,5‘)4|
1964—Dec. 31..1 275,053} 174,234, 62,499 38,320|
1965—Dec. 3l..| 303,593] 200,109; 59,120 44,364

|
1966—Dec. 31..; 321,473| 217,379| 55,788| 48,307
1967—Dec. 30..1 358,536 235,502 62,094| 60,941
1968—Dec. 31..7 399,566 264,600 64,028| 70,938
1969—June 307. 408,620 283, 199! 53,723 71,697
Dec, 31.. 419,746} 294 ,638' 54,399 70,709
1970—-June 30.. 421,141] 294,963 51,248 74,()29=
ec. 31..! 458,919| 312,006 61,438 85,475

National member: .
1941-—Dec. 31..1 27,571] 11,725 12,039, 3,806
1945—Dec. 31.. 69,312) 13,925 51,250 4,137
1947—Dec. 31..| 65,2801 21,428 38,674 5,178
|
1963—Dec, 20..| 137,4471 84,845 33,384 19,218
1964—Dec. 31..| 151,406] 96,688 33,405 21,312
1965—Decc, 31..' 176,605 118,537 32,347 25,720
1966- - Dec. 31.. 187,251] 129,182 30,355 27,713i
1967—Dec. 20.. 208.97# 139,315 34,308 35,348
1968-—Dec. 31..i 236,130 159,257 35,300 41,572
1969—June 307.| 242,241) 170,834, 29 481, 41,927
Dec. 31..j 247,526 177,435| 29,576, 40,514

i
1970—June 30..' 247,862 176,376 28,191 43,295
Dec. 31.. 271,760] 187,554 34,203 50,004,
State member:
1941-- Dec. 31..1 15,9500 6,295 7,500 2,155
1945—Dec. 31..| 37,871 #,850 27,089 1,933
1947—Dec. 31..1 32,566 11,200 19,240 2,125
1963—Dec. 20..| 72,6800 46,866 15,958, 9,855
1964—Dec, 31..| 77,091] 51,002 15,312 10,777,
1965—Dec. 31..| 74,97 51,262 12,645 11,065
|

1966 —Dec. 31..| 77,3771 54,560, 11,569 11,247
1967—Dec, 30..! 85.128] 58.513] 12.649] 13,966,
1968 —Dec. 31.., 89,894] 61,965 12,581 15,348
1969—June 307.) 88,346 64,007) 9,902, 14,437
Dec. 31..] 90,088 65,560 10,257 l4,271i
1970—June 30..[ 88,404 64,439| 9,133 14,832
Dec. 31..) 94,7600 66,963 11,196; 16,600,
Nonmember: l
1941 —Dec. 31.. 5,776 3,241 1,509 1,025
1945—Dec. 31..; 14,639 2,992| 10,584 1,063
1947—Dec. 31..| 16,444] 4,958/ 10,039 1,448
1963 —Dec. 20..| 42,464 23,550] 13,391 5,523:
1964—0Dyec. 3.1 46,567 26,544 13,790 li,233\
1965.—~Dec. 31..- 52,028} 30,310| 14,137 7,581
1966—Dec. 3!..| 56,857 33,636 13,873' 9,34‘)!
1967—-Dec. 30..| 64,449 37,675| 15,146 11,629
1968 —Dec. 31..| 73,553] 43,378, 16,155 14,020
1969—June 307.; 78,032] 48,358 14,341} 15,333
Dec. 31..| 82,133 51,643| 14,565 15,9258
1970—June 30.., 84,875 54,149'13,924;16,soﬂ
Dec. 31..] 92,399 18,871

31..
[

57,489 16,039

Deposits |
Total . : !
assets— . | |
Cast Tlotal Interbank3 ‘ Other e
tash . lia- . Bor- | Tota um-
"assetsd  bilities | | row- |capital| ber
and . Total3 Demand ings ac- of
cupital | De- | . Time - counts ' banks
ac- . mand | Time ! | H
counts
. Govt. Other | I
. :
25,788 76,820 69,411 10,654 1,762 41,298 15,699 10| 6,844 13,426
34,292 157,544 147,775 13,883 23,740 80,276 29,876 2151 8,671 13,297
36,926 152,733| 141,851 12,0615 54| 1,325 92,975 34,882 6l 9,734 13,398
|
50,337 310,730, 273,657 15,077 443, 6,712 140,702| 110,723| 3,571| 25.277 13,284
5‘),911\ 343,876| 305,113] 17,664 733| 6,487| 154,043 126,185 2,580 27,377 13,486
60,327 374,051| 330,323| 18,149 923 5,508 159,659 146,084 4,325 2‘),827| 13,540
1 N N
68,515 401,409 351,438 19,497 881 4,975 166,689 159,396 4,717 31,609 13,533
77.348 448,878 394.118] 21,598 1,258 5,219 182,984 183,060] 5,531 33,916 13,510
83,061 498,071 432,719] 24,427 1,155 5,000 198,535 203,602| 8,675 36,530 13,481
! .
87,311 513,960 423,957| 24,889 800] 5,624 192,357 200,287 14,450 38,321: 13,464
89,090 527,598. 434 ,138f 26,858 695 5,038 207,311 194,237 18,024] 39,450 13,464
' i
84,885, 526,484’ 431,094 26,017 829, 8,040, 191,752 204,456 18,215 41,159 13,478
92,708 572,682| 479,174 30,233 1,874 7,898 208,037 231,132 19,149| 42,427 13,502
14,977 43,433 39,458 6,786 1,088 23,262 8,322I 43,6400 5,117
20,144 90,220 84,939 9,229 14,0131 45,473| 16,224 78 4,044 5,017
., 22,024 88,182 82,023 8,375 35 795 53,541 19,278 45| 5,409 5,005
28,635, 170,233} 150,823] 8,863 146 3,691 76,8360 61,288) 1,704} 13,548 4,615
34,064. 190,289 169,615 10,521 2117 3,604 84,534 70,7461 1,109 15,048 4,773
36,880 219,744) 193,860 12,064 458 3,284; 92,533 85,522 2,627 17,434 4,815
41,690 235,996 206,450 12,588 437) 3,035 96,755 93,642 3,120 18,459 4,799
46,634 263,375 231,374 13,877 652 3,142 106,019 107,684 3,478 19,730 4,758
50,953i 296,594 257,884} 15,117 657 3,090 116,422) 122,597 5,923} 21,524 4,716
52.27li 305,800( 251,489( 14,324 437 3,534 113,134, 120,060 9,895 22,628 4,700
54,721 313,9271 256,314 16,299’ 36II 3,049 121,719 114,885 12,279} 23,248 4,668
51,942 312,480 254,261| 14,947| 393 5,066 113,296 120,559!13,051 24,106 4,637
56,028 340,764( 283,663] 18,051 9821 4,740 122,298 137,592 13,100' 24,868 4,620
h !
8,145 24,688, 22,259 3,739 i 621' 13,874] 4,025 1" 2,246 1,502
9.731 48,084 44,73 4,411 | 8,166 24,168 7,986: 130 2,945 1,867
10,822: 43,879 40,505 3,978 151 381 27,068 9,062 9| 3,055 1,918
15,760 0l,235; 78,553 5,655 236 2,295l 40,725 29,642 1,795 7,506I 1,497
18,673 98,852 86,108 6,486 453, 2,234 44,005 32,931 1,372 7,853 1,452
15,934 93,640, 81,657 5,390 382 1,606i 39,598 34,680' 1,607 7,492 1,406
19,049 99,504 85,54 6,200 357 1,397 41,464 36,129 1,498 7,819I 1,351
22,3120 111,188 95,63 6,934 S5l 1,489 45,961 40,736' 1,892 8,368\ 1,313
22,803 116,885 98,46 8,402 404 I,219i 47,498 40.945| 2,535 8,536 1,262
26,344' 119,358 93 858] 9,773 285 1,341 45,152} 37,307, 4,104I 8,689 1,236
24,313 119,219 94,445 9,541 248 1,065 48,030 35,560, 5,116/ 8,800, 1,201
|
23,598 ll7,209| 91,967] 10,175 299 1,891 42,620 36.983\ 4,457 9,078/ 1,166
25,472 125,460 101,512 11,091 750i 1,720 45,734 42,218 5,478/ 9,232 1,147
| ‘ i . i
! 1 i
2,668 8,708 L 70 129 | 53 4,162 3,360 6 959‘ 6,810
4,448| 19,256, 18,119 244 1,560 10,635 5,680 7] 1,083 6,416
4,083 20,6‘)l| 19,34 262 4i 149] 12,366 6,5581 7 1,271, 6,478
N ]
5,9421 49,275, 44,28 559 61 726! 23,140| 19,793 72i 4,234 7,173
7,174 54,747 49,389 658 70', 64‘)l 25,5041 22,509 99! 4 488, 7,262
7,5I3; 60,679| 54,80 695| 83| 618|: 27,528| 25,882‘ 91 4,9l2| 7,320
7,777 65,9211 59 43 709 87 543 28,471 29,0625 99 5,342' 7,384
8,403! 74.328] 67,10 786[ 89 S84 31,004 34,640 162 830 7,440
9,305 84,605 76,368 908 94 6911 34,6151 40,060 217I 6,482 7,504
\ )
8,696 81’3.1’402| 78,61 791 78| 749| 34,070 42,9ZIJ 4517 7,004| 7,528
10,0561 94,453 83,38 l,017| 85| 924! 37,561' 43,792 62‘)| 7,403| 7,595
9,346 96,794, 84,865 894  137' 1,083 35,837 46,913 708 7,975 7,675
11,208 106,457 93,998] 1,091 141 1,438 40,005 51,322 5711 8,326 7,735
- I |14 ! LTI 8

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

(Amounts in millions of dollars)

Loans and investments

. . I Total !

assets—

Classification by Securities Total

FRS membership e Cash lia-

and FDIC i assets? [ bilities
insurance Total | Loans Us and |

1 . capita

Tréas- | Other uc-
ury counts 4
Noninsured
nonmember: )
1941—Dec. 31...... 1,457 455 761 24| 763| 2,283
1945—Dcc. 31...... 2,211 318 1,693 200 514/ 2,768
1947--Dec. 316..... 2,009 474| 1,280 255‘ 576 2,643
1963—Dec. 20...... 1,571 745 463 362i 374 2,029
1964-—Dece. 31...... 2,312 1,355 483 474 578 3.033;
1965—Dec. 31...... 2,455 1,549 418 489 572 3,200
1967—Dec. 30...... 2,638] 1,735 370 533 579 3.404
1968-—Dec. 31...... 2,901 1,875 429 597 691 3.789
1969 —June 307.. 2,809] 1,800 321 688 8981 3,942
Dee. 31.. 2,982] 2,041 310 632 895, 4,198
1970—June 30...... 3,043] 2,073 321 650 746! 4,140
Dec. 31...... 3,079 2,132 304 642 ‘)34I 4,365
Total nonmember: | '
1941 —Dec. 31...... 7,233] 3,696| 2,270 1,266 3,431, 10,992
1945-—-Dec. 31...... 16,8491 3,310| 12,277 1,262- 4,962 22.024
1947—Dec. 31...... 18,454] 5,432) 11,318 1,703! 4,659| 23,334
i

1963—Dec. 20...... 44,035 24,295| 13,8541 5,885. 6,316 51,304
1964—Dec. 31...... 48,879] 27,899| 14,2731 6,707] 17,752| 57.780
1965—Decc. 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 307.....| 80,841] 50,159( 14,662, 16,021 9,594 92,743
Dec. 31...... 85,115| 53,683 14,875 16,556| 10,950° 98,651
1970—June 30......| 87,919] 56,222| 14,245| 17,452| 10,092/100,934
ec, 31...... 95,478} 59,621 16,342' 19,514' 12,143/110,822

Deposits r
3 3
Interbank Other Bor- Total | Num-
I s ! row- capital I)c‘y
. ac- 0.
Totld | po , Demand ) NS | counts | banks
mand 1 Time - Tn;m
U.S
‘ Govt Other l

1,872 339 1,291 253 13 3| 852

2,452 181 1,905 365 4 279 714

2,251 177 185 lBi 1,392 478 4 325 783

1,463] 190 83 17 832 341 93|  3gy| 285

2,057 273 86 23| 1,141 534 99 406 274

2,113 2717 85 171 1,121 612 147 434 263

2,172 285 58 151 1,081 733 246 457 211

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

2,556 298 81 I5| 1,430 731 290 502 209

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

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

2,570 375 101 40) 1,298 756 226 532 184

9,573 457 5,504 3,613 18 1,288| 7,662
20,571 425 14,101 6,045 11 1,362 7,130
21,591 439 l‘)O: 167) 13,758| 7,036 12| 1,596/ 7,261
45,743 74‘): 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
69,2791 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 43,652 741 7,506| 7,737
85,949 1,333 126 940 39,120 44,430 965 7,93t 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 Beginning June 30, 1966, loans to farmers directly guaranteed by
CCC were reclassified as securities, and Export-Import Bank portfolio
fund participations were reclassified from loans to securities. This reduced
Total loans and increased “Other securities’ by about $1 billion. Total
loans include Federal funds sold, and beginning with June¢ 1967 securities
purchased under resale agreements, figures for which arc included in
“Federal funds sold, etc.,' on p. A-24,

Beginning June 30, 1971, Furmers 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.

See also table (and notces) at the bottom of p. A-32.

2 See first two paragraphs of note 1.

3 Reciprocal balances excluded beginning with 1942,

4 Includes items not shown separately. See also note 1.

5 See last paragraph of note 1.

6 Beginning with Dec, 31, (947, the series was revised; for description,
see note 4, p. 587, May 1964 BULLENIN.

7 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
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.

8 Regarding reclassification as a reserve city, see Aug. 1962 BULLETIN,
p. 993. For various changes between reserve city and country status in
1960-63, see note 6, p. 587, May 1964 BULLFTIN,

9 Beginning Jan. 4, 1968, a country bank with deposits of $321 million
was reclassified as a reserve city bank. Beginning Feb. 29, 1968, a reserve
city bank in Chicago with total deposits of $190 million was reclassified as
a country bank.

Note. --Data are for all commercial banks in the United States (includ-
ing Alaska and Hawaii, beginning with 1959), Commercial banks represent
all commercial banks, both member and nonmember; stock savings
banks; and nondeposit trust companies.

For the period June 1941-June 1962 member banks include mutual
savings banks as (ollows: three before Jan. 1960; two through Dec, 1960,
and one through June 1962, Those banks are not included in insured
commercial banks.

Beginning June 30, 1969, commercial banks and member banks exclude
a small national bank in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
member bank enga’ged exclusively in trust business.

Comparability of figures for classes of banks is affected somewhat by
changes in .R. membership, deposit insurance status, and the reserve
classifications ol cities and individual banks, and by mergers, etc.

Data for national banks for Dec, 31, 1965, have been adjusted to make
them comparable with State bank data.

Figures are partly estimated except on call dates.

For revisions in series before June 30, 1947, see July 1947 BuLLeTiN,
pp. 870-71.
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COMMERCIAL BANKS v SEPTEMBER 1971

LOANS AND INVESTMENTS BY CLASS OF BANK

(In millions of dollars)

Other lmms ! Investments
For s .
i To U.S. Treasury :
Total | Fed- g:‘u(':c‘}:-‘:smgy financial securities 6 i
Class of loans! | eral Com- scc‘urilyiesb institutions Other, State
bank and . and | funds mer- | Agri-( 225N Real to _ . _ and Other
call date invest- | sold, | Total | cial [ cul- cs- in- |Other local SeCU-
ments | etc.? 3,4 and | tur- | To tate di- s BOVE, | oS
| lin- al 5| bro- T vid- Billls secu- ¢
dus- kers [} . uals3 and " | rities
| trial and lothers Banks|Others Total certifi- Notes | Bonds
deal- cates
ers
Total:2
1947—Dec. 31..|116,284]...... 38,057(18,167,1,660| 83011,220 S| ....| 9,393) 5,723 947,69,221] 9,982| 6,034(53,205; 5,276(3,729
1969—Dcc. 3110422, 728] 9,928(286,750/108 443 10,320(5.739(4,027, 2,488)15,062|70,020(63,256!7,388(54,709]......|...... ...... 59,183(12,158
1970—June 30..,424,184111,193285,843|108,361 11,238|3,97213,565| 2,522(14,393|70,550(64,180 7,068(51,569). .. ...i......|...... 62,975112,004
Dec. 31..1461,998]16, 1241 297,897112,486/11,155 6 332 1 536| 2,660|15,855/72,492(65,807|7,574(61,742|......|......|...... 69,637(16,481
All insured: |
1941—Dec, 31..[ 49,290f..... 21,259( 9,214:1,450| 6141 662 40(...... 4,773 4,505 21,046  988( 3,159|16,899| 3,651(3,333
1945—Dec, 31..(121,809]...... 25,765 9,461|1,314°3,164{3,606 49(...... 4,677| 2,360|1,132(88,912|21,526(16,045|51,342( 3,873|3,258
1947—Decc. 31..(114,274|. ... .. 37,583(18,012(1,610 823|1,190 4 ...... 9,266 5,654| 914(67,941] 9,676| 5,918(52,347 5,129(3,621
1969—TDdec. 31101419,746| 9,693(284 .945(107,685 10,314|5,644 3,991| 2,425|14,89069,669(63,008/7,319|54,399].............|...... 58,840,11.8690
1970-—June 30..(421,141|10,867(284,096(107,507|11,215|3,886|3,54(° 2,457114,24870,252(63,921(7,009:51,248]......|......|...... 62,619(12,311
Dec. 31..1458,919]15,942(296,064111,540(11,141(6,207(3,516| 2,58115,713|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 9. 3,494 3,653 19,539  971( 3,007(15,561} 3,090(2,471
1945—Dec. 31..(107,183]...... 22,775 8,949! 855|3,133(3,378 470 ... 3,455 1,900 1,057/78,338{19,260|14,271,44,807( 3,254(2,815
1947—Dec. 31..| 97,846]...... 32,628 16,962 1,046 811(1,065 H3p...... 7,130{ 4,662; 839(57,914] 7,803 4,81545,295| 4,199(3,105
1969—Dec. 3110337,613] 7,3561235,639(96,095 6.187'5,40813,286| 2,258|14,035(53,207|48, 388'6,776(39.833[......L.....[...... 47,227(7,558
1970—June 30..|336,266| 8,267|232,548/|95,190,6,6263,749,2,920| 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 6,895|45,399 55.662|10,942
New York City:
1941—Dec. 31..| 12,89]...... 4,072] 2,807 8! 412" 169 320...... 123 522 7,265 311 1,623 5,331 729 830
1945—Dec, 31. 26,143 ...... 7,334] 3,044..... 2,453(1,172 26(...... 80  287) 272(17,574| 3,910| 3,325(10,339| 606| 629
1947—Dec, 31..| 20,393{...... 7,179| 5,361]..... 545 267 93...... 111 564| 238(11,972] 1,64 558| 9,772 638| 604
1969—1Dec. 3110 60,333]  802| 47,503(28, 189 12|13,695| 776| 1,047 4,547| 3,835 3,595 6,192| 788
1970—June 30..{ 57,088] 553| 44,328(26,692 16(2,444( 741| 1,228] 4,178| 3,728 3,773 6,847| 948
Dec.31..| 62,3471 774l 46,386/27,189 15(4,174| 686 1,169] 3,741| 3,883 3,907 7,757|1,420
City of Chicago: i
1941—Dec. 31..| 2,760]...... 954 732 6] 48 52 [ 22 95 1,434 256 153 1,022 182 193
1945—Dec. 31, . 5,9“ ...... 1,333 760 20 211 233 ... 36 51 40] 4,213] 1,600] 749 1,864 181} 204
1947—Decc. 31..| 5,088]...... 1,801 1,418 3 73 87 46 149 26] 2,890 367 248 2,274| 213 185
1969—Decc. 3110 14,365] 215/ 10,556 6,444 S0y 337|262 186 1,219 842 862 354{ 1,564]......[......[...... 1,837) 192
1970—June 30..: 14,648] 383 10,603 6,635 45 379 141 152] 1,154 823 942| 331 1,540]......0.....ofoeeenn 1,861 261
Dec.31..| 15, 2745|475 10,739; 6,502, 42| 356 191 138) 1,284| 864} 1,015| 346 2,105]......0......[...... 2,055 372
Qther reserve city:

—Dec. 31..[ 15,347)...... 7,105( 3,456 300 114 194 4f...... 1,527 1,508 6,467 295 750 5,421 956| 820
1945—Dec. 31..| 40,108(...... 8,514/ 3,661 205 427|1,503 [7...... 1,459 855| 387|29,552{ 8,016| 5,653;15,883| 1,126 916
1947—Dec. 31..| 36,040]...... 13,449( 7,088 225 170 48 [5(...... 3,147 1,969 351]20,196] 2,731| 1,901{15,563| 1,342(1,053
1969—Diec. 3110(21,6281 3,0211 88,180)37,701)1,386) 878]1,300] 876] 6,006)19,706)17,569|2,757111,944) . .....|......|...... 16,625]1,859
1970—June 30..|121,435] 3,473 86,901|37,502|1,478| 588|1,151 689| 5,981(19,536(17,156(2,820(11,372]............[...... ,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)......|......|c... .. 19,771]3,089
Country:
1941—Dec. 31. 659 20| 183 1,528 4,377 110|481 3,787| 1,222(1,028
1945—Dec. 31. 648. 42| 471 707. 359(26,999| 5,732| 4,544|16,722| 1,342|1,067
1947—Dcc. 31. 818 23| 227 1,979 224(22,857| 3,063| 2,108|17.687| 2,006|1,262
|
1969—1)(.!,..11014[,286 3,318| 89,401(23,762(4,739; 498| 947 148] 2,263(28,824(26,362 1,858(21,278]......|. oo ]ovvvnn 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]......|......|...... 23,667(4,855
Dec. 31..154,568] 5,420 94,421(25,637(5,052| 524 828 239| 2,648)30,005(27,585 1,903(22,586[......|....oufiounns 26,079(6,062
Nonmember: ’ |
1947—Dec. 31.. 18,454]...... 5,432 1,205| 614 20| 156 P P 2,266 l,Oﬁl‘ 109]11,318] 2,179| 1,219( 7,920| 1,073 625
1969—Dec. 3110, 85,115| 2,572 51,111112,348]4,141| 329} 74! 231| 1,028 16,813(14,868! 612|14,875]......[...... [P 11,956|4,600
1970—June 30..' 87, 2919] 27926 53 1296{13.171 4,606] 223 645 294| 941 17,336(15,451( 629(14,245]......[...... [ 12,876(4,585
Dec. 31..] 95, 1478 3'564i 56, 1088 14,532(4,617 36‘)l 507| 316| 1,168 17,891(15,978) 679(16,342|......[......[...... 13,975(5,538
I' i

1 Beginning with June 30, 1948, figures for various loan items are
shown gross (i.c., before deduction of valuation reserves); they do not
add to the total and are not 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”
and loans to “Banks.”

3 See table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. A-32.

loans

4 Breakdowns of loan, investment, and deposit classifications are not
available before 1947; summary figures for 1941 and 1945 appcar in the
table on pp. A-20—A-23,

5 Beginning with June 30, 1966, loans to fdrnurs directly guaranteed
by CCC were reclassified as *“Other securities,” and Export-Import Bank
portfolio fund participations were reclassified from loans to “Other
securities.”’ This increased *“Other securities™ by about $1 billion.

6 Beginning with Dec. 31, 1965, components shown at par rather than
at book value; they do not add to the total (shown at book value) and are
not entirely comparable with prior figures. See also note 10,

For other notes see opposite page.



SEPTEMBER 1971 « COMMERCIAL BANKS A 25
RESERVES AND LIABILITIES BY CLASS OF BANK
(In millions of doliars)
! .
! ! Demand deposits Time deposits | i
i !
Re- | cur 1?125:- xlf')fl-d ' Interbank Certi- l l | Capi
Class of serves | oo | Sith mand g n fed LU, ‘ Bor- | “ERi
bzulllk lund }\"i;{h nn(ly di)- pnsi-ts = —_— Us. Stnl‘c ulnd Govt. Sunlc | row- ,‘1‘(‘:
call date “R. i TR x 5 ang : ~ | Inter-| and | and N ings -
.| coin | mestic ad- 1 . olli- IrC il g . rCs3 counts
Banks banks? | justed 8| Do- Fore Govt. I(();.all cers’ bunk I:L?stal I'O"all l
' mestic?| eign?® BOVL. 1 checks, b “W' govt. ‘
| etc. ngs ‘
N o] S -
1947--Dec, 31....| 17,796] 2,216] 10,216] 87,123| 11,362| 1,430( 1,343| 6,799 2,581 84,987 240 1 866" 34,383 65(10,059
1969—Dec. 3110, ) 21,4491 7,320; 20,3141172,079. 24 ,553| 2,620 5,054 17,558 11,899 179 413 735 21113, 2’1'181 L 443118,360139,978
1970—June 30....| 21,526" 7,090 18,208 158,241| 23,759, 2 , 3791 8,076° 17,062: 10,254 165,683 898 202:17,148 187,713|18,546 41,708
Dec. 31....] 23,319 7,046] 23, 13()|l71 912| 27,442 1 166| 7,938 17,763 8,540| 183,032 1,975 463'21 225|208 , 20119, 375|42 958
All insured: !
1941—Dec. 31. 12,3964 1,358) 8,570] 37,8451 9.823 6731 1,762| 3,677 [,077; 36,544 158 59 4921 15, l46| 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 6,6921 2,559| 83,723 54 1 826 33, ‘)46| 61| 9,734
1969—Dec. 3110, 21 4491 7,292) 19,5281170,280| 24,386| 2.471! 5,038 17,434| 11,476] 178.401 695 211 (13,166 180, 860 18 1)24|1‘) 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 4! 159
Dec. 31....| 23,319| 7,028( 22,332 172,351 27,235 2,998 7,898 17,636; 8,352| 182,048| 1,874  462|23,150i207, 519'19,149" 42 427
Member—Total: |
1941—Dec, 31....] 12,396] 1,087" 6.246( 33,754| 9,714 671 1,709 3,066 1,009 33,061 140 50 418 11,878 4 5,886
1945—Dec. 31....| 15,811| 1,438 7,117| 64,184 12,333] 1,243[22,179 4,240| 2,450 62,950 64 99 3997 23,712 208 7,589
1947—-Dec. 3[....[ 17,797 1,672, 6 270I 73,528 10,978| (,375 1,176( 5,504| 2,401° 72,704 500 105 69 27,542 54 8,464
|
1969 —-Dec, 310,121,449 5.676| 11.931°133,435] 23.441' 2,399 4,114! 13,274 10,483] 145.992 609, 186: 9,951 140,308 17,305 32,047
1970 June 30....| 21,526 5,476 [0,617.121,562( 22,809 2,313| 6,957 12,930] 9,179 133,807 691 168 13,142 144,233.17,507 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 18,400,160, 995 18,578,34, 100
New York City: .
1941--Dec. 31....| 5,105 93 14L] 10,761 3,595 607 866 319 45(: 11,282 6l...... 29 778]... .. ,648
1945- -Dec. 31....| 4,015 (11 781 15,065 3 5351 1,108] 6,940 237 ,338| 15,712 17 {0 200 1,206 195 2 120
1947—Dec. 31....] 4,639 151 70 16,653 3 ,236 1,217 267 290 |05 17 646 12 12 14 1,418 30 2 1259
1969-—Dee, 3110..1 4 358 463 455 21,316 8‘7()8: [.641 694| 1.168° 6,605 28,354| 268 45 207 14,692 4.405, 6,301
1970—June 30....| 4,621 429, 606( 17,4791 9,474] 1,673 1,236° 1,136 5,628 25,825 321 40, 5721 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, 1486
Cuy of Chicago: I :
941 —Dec. 31. 1,021 43 298  2,215| 1,027 8 127 233 34 2 17 A I 288
945— Dec. 31, 942 36l 200 3,153 1,292 20 1,552 237 66| 31601 .. |l I 377
1947—0Dec. 31....[ 1,070 30 175: 3,737) 1,196 21! 72 285 63 3,853)...... 2 9 426
1969-- Dec. 3110, . 869 123 150| 5,221 1,581 96 175 208 229 6,273 15 | 216- 4,40‘)!1 ,2‘)0I 1.517
1970 - June 30.... 885 96 135 4,683 1,607 75 347 326 178 5,597 16 | 390 4,729/1,507( 1,566
Dec. 31....| 1,148 126 60| 5,120, 1,853, 77] 282 240 ’ZIOI 6,213 49 ... 508i 5,549(1,851] 1,586
Other reserve city: : ' .
1941—Dec. 31....[ 4,060 425 2, i‘)()l 1,170 4,302 54 491 1,144 286: 11,127: 104 200 243 4,542]..... v 1,967
1945. --Dec, 31....| 6,326 494 2,174; "2 372 6,307 10| 8,221 1,763 611 22,281 30 38| 160 9,563 27 2,566
1947—Dec. 31....| 7,095 562 2,125 25 7l4 5,497 131 405, 2,282 705 26,003 2 '4"42 I ()4i 1| 2,844
| . ;
1969—Decc. 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....] &.784) 1,728 2,810| 40,393 9.021| 509 3,115 3,798 1,723 47.797| 273 67 6,005 51,588(9,77911,868
Dec, 31....[ 9,710| 1,748  3,731| 44,093 10,805 5120 2,547 3,793| 2,035 53,499 592 222I 8, 489! 58, 165(10,391(12,221
Country: : ,
1941--—Dee. 30....| 2,210 526" 3,216 9,661 790 2 225, 1,370 239 8,500 30 3 146, 6,082 4| 1,982
1945—Dec, 31....| 4,527 796, 4,665| 23,595, |, 199 8| 5,465| 2,004 435 21,797 17 52 219 12,224, 11 2,525
1947-~Dec. 31 ....| 4,993 929] 3 900 27,424| | 04‘)(: 7 432 2,647 528 25,203 17 45 337| 14, l77j 23| 2,934
1969—Dec. 3110,.1 7,179, 3.302| 7.870| 62,729| 3,080 720 1,67L1 7,905 1,7211 58,304! 84 541 4,920 70,768/1,820(12,766
1970—June 30....| 7,236 3,222/ 7,066/ 59,008| 2,707 56| 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 08| 2,592 8,045 1,779; 59,982: 135 112" 7,885 78,370|1,836;13,807
Nonmember;3 i
1947—Dec. 31, ... 3,947 13,595 385 5S 167) 1,295 180 12,284 190 6 172 6,858 12} 1,596
1969—Dec, 3110, 8,383! 38,644 1,112 222 940| 4,284 1,416 33,420 126 253,269 41,135 965; 7,931
1970—June 30.... 7,592 36,678 949 2066 1,119 4,132] 1,075 31,877 207 34 4,005 43, 48 0.1,038 8 521
Dee. 31, 9,392 40,743I 1,182: 2847 1,478| 4,513 1,230 35,560; 243 57 4.8I9i 47 2()0| 7‘)6| 8,858
7 Beginning with 1942, excludes reciprocal bank balunces, Nore. Dataare for all commercial banks in the United States; member

8 Through 1960 demand deposits other than interbank and U.S.
Govt., less cash items in process of collection; beginning with 1961,
demand deposits other than domestic commercial interbank and U.S.
Govt., less cash items in process of collection.

9 For rectassification 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 ot figures for
total loans and for individual categories of securities on a gross basis—that
is, before deduction of valuation reserves. See also notes | and 6.

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,

(‘nmpuruhilily of ligurcs for classes of banks is affected somewhat by
changes in I R, membership, deposit insurance status, and the reserve
classifications of cities and individual banks, and by mergers, ete.

For other notes sce opposite page.



A 26 WEEKLY REPORTING BANKS = SEPTEMBER 1971
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollars)
Loans
I Federal funds sold, etc.l ’ Other
' To brokers l For purchasing
and dealers or carrying securities
| ;l'otal involving-- . I o To fr‘mnbank
oans - . inan.,
Wednesday | and . | Com- To brokers To institutions
invest- To | ! mer- and dealers others
ments com- I To cial Agri- e —— R .
Total | mer- U.S. others  Total and cul-
ciat Treas- . Other indus- | tural Pers.
~ banks | ury se- ! trial uUs. U.S. and
se- curi- I Treas- | Other Treas- Other | sales
curi- ties ! ury secs. ury secs. | finan, | Other
: ties | Secs. secs. COs.,
I ‘ | ) ete.
—— N .. _ ! . - .- R : - ——
Large banks— :
Total !
1970 '
242,195 7,938] 7,342 298 198. 1007 172,121] 79,349 2,058 735 2,927 104 2,311 7,402I 5,778
240,498] 7,064] 6,105 661 139 IS‘)! 171,501) 79,389 2,050 692| 2,781 105, 2,329 7,176] 5,788
241,110] 6,560] 5,791 537 168 64. 171,695] 79,117 2,041! 1,036 2,845 104 2,3551 7,156 5,818
241,265 6,845] 5,981 623 192 49 171,289] 79,2191 2,029 973 2,874 103| 2,300 6,848 5,816
!

July 7. 268,748] 9,077| 8,061 821 60 135] 182,830] 82,776 2,188 992 3,722 133, 2,398 7,486 7,163
14......... 265,290 7,539] 6,971 443 19 106: 181,866] 82,505, 2,172 610; 3,786 132| 2,420 7,092, 7,07t
200 263,290 7,046) 6,547 346 14 139 181,012] 82,168 2,167 546| 3,554 1481 2,422' 7,026 6,902
28,0000 264,201] 8,433) 7,709 569 40 115, 180,593] 81,812) 2,161 667| 3,489 152 2,421 6,827 6,886

Aug. 4r,....... 265,456 8,829] 8,266 408 15 140| 181,720] 81,807. 2,154 482, 4,074 148| 2,414 7,099 6,959
L RN, 264,831] 8,594] 8,121 386 19 f)SI 181,677) 81,634 2,150 613 3,791 149] 2,405) 7,192) 7,027
182, ....... 266,409 &,825] 8,080 506 67 172" 183,6211 82,522 2,138 724 3,907 s 2,411 6,793 7,123
250, 0. 266,428 8,600 7,698 679! ()5\ 158 183,877| 82,577 2,135 780 3,951 119! 2,434 (),6!‘)‘ 7,012

New York City ‘ ! i ’ |
1970 ‘ ‘ ‘
1 1
55,645] 1,205 8 42,307] 25,748 14 524 1,818 15 687| 2,265 1,513
54,669 781 250 41,848 25,756 14 425 1,739 |()] 689 2,194] 1,501
54,711 889 23 41,836] 25,447 14 788 1,780i 15! 687| 2,140 1,482
54,716 996 l()\ 41,645 25,5()0\ 14 692| 1 ,825‘ 15 682| 2,005, 1,497

July 7......... \ 58,475 1,301 547 43,7411 25,935 18 8911 2,546 20! 58l| 2,196 1,664
14......... 56,932 642 44| 43,219] 25,916 18 477" 2,677 19; 589  2,034| 1,577
200,000 56,508] 1,286 171 42,561) 25,733 17 457| 2,433 21 587] 2,013 1,562
28, | 56,376 1,331 23 42,502 25,598[ 18 571| 2,350 21 587 1,987 1,556

Aug. 4oL 57,062 1,367 1,218 (s ....... 34 43,300] 25,608! 15 380 2,841 21 579 2,238/ 1,590
e oo, 56,624] t,162] 1,128 ] S 3[ 43,221} 25,617 16 508| 2,485 20l 5751 2,317 1,624
187, ... 57,335) 1,194] 1,153 35....... 6'  44,050] 25,965 17 5811 2,526 20 578 2,113, 1,646
257, ... 57,203 484 853 12,000, 19, 44,068 2(),087! 17 625 2,()45| 22| 583 2,030[ 1,561

I
Outside | ' , . !
New York City . 1 I
i |
1970 ‘ \ ‘ | ! |

Aug. S5.........0 186,550 6,733] 6,145 298 198: 92" 129,814 53,601| 2,044 2II| 1_109‘ 89 1,624 5,137 4,265
| 185,829 6,283] 5,349 661 139 134 129,653] 53,633 2,036 267" 1,042 89" 1,640\ 4,982 4,287
19......... 186,399 5,671| 4,935 527, 168 41 129,859 53,670I 2,027 248, 1,065 89 1,668 5,016| 4,336
26,........ , 186,549] 5,849] 4,995 623 192 39‘ 129,644 53,65‘)\ 2,015 281 1,049 88‘ |'6]9i 4,843' 4,319

1971 ' _ | ‘ I |

July 210,273 7,776] 6,820 8!5‘ 60’ 81| 139,089] 56,841 2,170 101‘ 1,176 113 1,817I 5,290‘ 5,499
208,358 6,897] 6,383 433 19, 621 138,647] 56,589 2,154 1331 |,109‘ Illi 1,831 5,058 5,494
206,782 5,760] 5,293 331 14, 122 138,451{ 56,435) 2,150 89 1,121 127" 11,8351 5,013 5,340
207,825 7,102] 6,456 Si4 40| ‘)2| 138,091] 56,214 2,143 96| | ,13‘)| 131| 1 ,834| 4,840, 5,330
Aug. 208,394 7,462] 7,048 293 15. 106" 138,420] 56,199, 2,139 102 1,233 127° 1,835 4,861‘ 5,369
- 208,207 7,432 6,993 355! 19 65 138,456 56,0I7| 2,134 105| 1,306] 129] l,830i 4,875, 5,403
187, ....... 209,074) 7.631] 6,927 471 670 166 139,571] 56,557, 2, 121 1431 1,381 98 1,833 4,680 5.477
257, ... 209,225] 7,716] 6,845 ()67i 65 139| 139,809] 56,490 2,118! 155] l,306| 97! l,85|| 4,589i 5,451

. I . i , !

For notes sce p. A-30,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Loans (cont.} Investments l

U.S. Treasury securities

Other (cont.)

To commercial . ' Notes and bonds
banks I maturing—
i I Wednesday
Con- .
Real sumer For- All Certif-
estate!l2 : - instal- eign other Total Bills icates
Do- : For- ment | govts.2 Within 1to After
mes- eign . 1 yr. 5 yrs. 5 yrs.
tic
i i Large banks-—
Total
. 1970
33,639 44] 1,455° 20,954 971y 13,997, 23,706 3,724). ...,
33,702 381 1,476 20,968 976| 13,688. 23,468 3,520|........
33,747 430 1,426 20,999 942| 13,679 24,334 3,262(........
33,712 402 1,417 21,045 921| 13,629 24,556 3,486(........ :
35,637 598, 1,931. 22,596 797 14,413) 27,111] 4,852........
35,927 603 1,841 22,650 802 14,255 26,614 4,571 ...
36,073 607 1,814 22,635 799" 14,151. 25,937 4,014)........
36,149 564 1,790 22,776 815 14,084 25,398 3,539,
36,210 569 1,849 22,843, 802 14,310/ 25,183 3,425|........
36,367 587 1,964 22,876, 810 14,112 25,031 3,294 ........
36,512 792 2,664 22,925 821! 14,171| 25,007 2,896 ........
36,645 814 2,795 23,005 824| 14,167, 24,960 2,857 ...
' I
| | 1970
3,428 227! 820 1,846 59‘)% 2,803 5,202 1,407(........ 810| 2,691 2940, .. Aug, S
3,447 189! 834 1,846 609" 2,589 5,146 1,3200........ 841 2,693 2020, s 12
3,460 2271 785 1,868 576 2,567 5,120 1,020........ 508/ 3,098 493 oo 19
3,449 189 718 1,859 557 2,523 5,210 1L,U89........ 5t2 3,066 473 e 26
1971
I
3,683 179 907 1,868 529" 2,724 5,323 437 2,993
3,795 193 873 1,875 539 2,637 5,206 433 2,920
3,795 204 8§53 1,875 544 2,467 4,814 471 2,867
3,801 183 833 1,876 558" 2,563 4,612 541 2,848
3,813 195 911~ 1,874 554, 2,681 4,378 522 2,774
3,824 211 977 1,877 5581 2,612 4,310 502 2,800
3,853 278 1,383 1,894 561 2,635 4,424 446 3,203
3,857 303 1,328 1,891 558 2,56!5 4,597 404 3,294
| . . Qutside
: New York City
1970
30,211 214 635 19,108 372 11,194] 18,504 2,37 3,264| 11,185 738 v Aug. 5
30,255 192 642| 19,122 367\ 11,099 18,322 2,200(........ 3,211 11,154 L5 12
30,287 203 641| 19,131 366 11,112) 19,214 2,241|........ 3,054/ 11,838 2,081 19
30,263 213 639 19,186 364) 11,106/ 19,346 2,327 3,115 11,768 2,136, .. 26
31,954 419 1,024| 20,728 268| 11,689 21,788
32,132 410 968 20,775 263 11,618 21,408
32,278, 403 961 20,760i 255| 11,684 21,123
32,348. 38t 957| 20,900 257 11,5210 20,786
32,397 374! 938| 20,969 248| 11,629 20,805
32,543 376 9871 20,999 2521 11,5000 20,721
32,659 514 11,2811 21,031 2601 11,536 20,583
32,788 511 1,467 21,114 266" 11,606, 20,363

For notes see p. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Investments (cont.) .
Other securities | . |
i
Cash Invest-
Obligations Other bonds, items Re- BRal- ments Total
inesd ol'Stzlue corp. st‘ock, in scrv;:ls Cur- anctl:s indsub- oth assets/
Wednesday and and process wit rency with sidiar- ther 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- | others !
pation4
Large banks— ,
Total ;
1970 i X
Aug. 29,073 1,045 3,349 28,507 17,628 2,976 4,834 7ll: t4,154] 311,005
29,095 1,014 3,280 27,611 16,712  3,258| 4,547 706| 14,042} 307,374
29,146 1,030 3261 29,994 17,597 3,254! 4,713, 706 13,886] 311,260
29,132 1,039 3,421 28,889 17,738 3,379  4,856. 705 14,010| 310,842
|
July 35,2)4 1,331 5,592| 36,860: 16,967, 3,317 7,219 781 15,847] 349,739
34,976 1,368 5,437| 32,469! 18,906 3,652, 5,913 781 15,351 342,362
34,900 1,385 5,489 32,1011 20,249 3,563 5,824 782 15,2811 341,090
35,341 1,362 5,446: 31,177- 18,369 3,666| 5,842 784 15,435| 339,474
Aug. 34,976 1,375 5,572 31,8751 20,057 3,2200 6,160 786" 15,667] 343,221
35,098 1,353 5,4031 31,516 17,972| 3,486! 5,562 784: 15,666] 339,817
34,860 1,292 5,338 30,303 18,588 3,494 5,813 786. 15,427| 340,820
34,964 1,271 5,332 29,811 19,311 3,615 5,808 786 15,635} 341,394
_—
1970 i | |
| ! .
6,931 1,332 4,589 88| ‘)22| 12,320] 4,548 400 561 324 5,017 78,815
6,894 1,390 4,527 87 890" 11,963 4,358 411 418 324, 4,891 77,034
6:866 1,397  4,479! 87 903. 14,094 4,336 410 544, 324.  5,01t] 79,430
6,865 1,261 4,6]1‘ 94 899 14,716 4,774 418 507 324 5,028] 80,483
July 7o, 8,110 1,295 5,390 207i 1,218 16,232 5,091 431 1,402 345 5,229 87,205
oo o - 7,865 1,229 5,275 240 1,121, 13,816. 5,338 442 887 345 5,327 83,087
) 7,847 1,204; 5,253 232 1,158 14,614! 5,200 436 922 346| 5,338| 83,364
28, 7,931 1,208 5,396 213 1,114 14,95!I 5,160 438 972 347 5,357} 83,601
Aug., 42 ... ., 8,017 1,433, 5,217 226! 1,141 14,018 5,534 431 886 348| 5,419] 83,698
1P 7,931 1,373 5,284 211 1,063| 14,937 4,506! 436 839 349| 5,479] 83,170
18P, ..o 7,667 1,346 5,122 217 982" 12,981 4,458! 430 1,060 349| 5,434] 82,047
250 e 7,654 1,351 5.115 207 981: 14,135 5,24Ii 426 969" 349 5,478] 83,801
Outside .
New York City ;
1970 )
AU, 5. ..l 31,499 3,6317 24,484 957  2,427| 16,187 13,080 2,576: 4,273 87 9,137] 232,190
20000 31,571 3,686/ 24,568 927 2,390 15,648: 12,354| 2,847, 4,129 382 9,151] 230,340
9., o 31,655 3,687 24,667 943 2,358; 15,900 13,261 2,844 4,169 382 8,875 231,830
26, i 3,710] 3,722 24,521 945.  2,522| 14,173 12,964 2,96l 4,349 381 8,982 230,359
1971 I
July  Tooooiiii i 41,620 6,278 29,844 1,124 4,374' 20,628 11,876 2,886 5,817 436| 10,618] 262,534
| N 41,406] 6,261| 29,701 1,128 4,316 18,653 13,568 3,2100 5,026 436 10,024] 259,275
2 41,448 6,317] 29,647 1,153 4,331) 17,4877 15,049! 3,127, 4,902 436! 9,943 257,726
28, 41,846) 6,420 29,945 1,149]  4,332) 16,226] 13,209 3,228] 4,870 437 10,078) 255,873
Aug, 4r.. ... 41,7071 6,368 29,759 1 ,l49: 4,431| 17,857 14,523 2,789 5,274 438 10,248 259,523
e o 41,598 6,302 29,814 1,142 4,340| 16,579 13,466 3,050 ,723 435 10,187] 256,647
18»..... P 41,289 6,120 29,738 1,075. 4,356 17,322| 14,130 3,064 4,753 4371 9,993] 258,773
250, e 41,337 6,073i 29,849, 1,064 4,351| 15,676 14,070 3,189 4,839 437 10,157] 257,593
i ; i

For notes sec n. A-30.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Total

129,812
127,122
131,738
130,597

148,572
141,186
140,676
139,727

37,290
35,713
38,817
39,435

43,635
39,024
40,431
40,851

39,282
39,928
38,495
40,456

92,522
91,409
92,921
91,162

104,937
1020162
100,245

98,876

100,121

S!.m.s :

| and
: polit-
IPC - ical
sub-
divi-
| SlOl'l\
1

|

.

i
90,747! 6,30

5

91,204 5,978

91,275

90,761 5,77

100, 86()| 6,456

100,269

98,061 5,804
97,292 6,150

97,181) 6,620

96,113 6,6l

96,208| 6,212
95,690| 6,062

21,402 585

21,402 621
22:026| 538
22,241 500

22,6761 496
221422 404

220049 406
20,7117 509

200764 795
| 769

21,626] 468

69,345, 5,720
69,8021 5'357
69,249| 5048

68,5200 527

78,190| 5,960,

77,847 5’54
76.084| 5.39
75,243 5174

75,470

75,312

6
75,3491 5
5
74,064 5

Totale

i
1
1
1

{
i
1
[

!
f
1
1

Deposits
Demand
i Domestic .
; interbunk Foreign
i T - Certi-
fied
U.S. ) and
Govt.  Com- Mutual Com- : om-
mer- sav-  Govts., mer- ' cers’
cial ings cte.? cial | checks
banks|
i
i
I
3,789 18,501 632 839 2,104 6,805
2,791 17,778 581, 799 2,228 5,763
6,185 18,436 5490 779 2,202) 6,726
5,555 I7,72HI 510, 711 2,142| 7,419
i
5 0(%0I 24,034 851 828| 2,512| 7,945
"4 1‘)4' 20,399 715, 729| 2,415| 7,257
‘)05' 20,530 651! 713| 2,402| 7,610
3,89‘) 20,8][ 621 759 2,368 7,807
2,890} 21 489i 703 7581 2,35R] 7,404
2,333] 21,125: 617 1,281 22981 7,731
6,001 20 167 620 946 2,461 6,548
6,272 20 565" 608 800 2,416: 7,259
: i !
882 7,432 331 682 1,508 4,468
563 6.956 309 656, 1,592 3.614
1,430 7,822 287 636 1,576 4,502!
t 16(1 7,775 275 574 | q2‘) 5,375:
1,328] 11,420 492 681° 1,738 4,804
706| 8,786 386 563 1,724 3,973
1,282 9 706 346 559 1,670 4,477,
914I 9 9‘)7 322 603 1,652 4,908
548 ‘),6[0 378" 586 1,648 4,295
428 9,973 319 1,116 1,598 4,935
1,545 8,747 308, 777 1,695 3.758
1,506 9,888 3t 635 1,611 4,411
, ! i
J ' | |
| ! f i
2,007 11,189] 301 157 $9¢ 2,337
2,228 lO 822 272 143 636! 2, ,149
4,755 l() 614 262 143 626| 2 224
4 389 9, '953 235 137 613 2 044
3,752( 12,614 159 147 774 141
2,688! 11,613 329 166 691 284
| 3,623 10,824 305 154 732| 313%
©2,985 10,834 299 156 716 2,8‘)‘)
2,345) t1,839' 325 72t 70l 3,100
[,905( I1,(52 298 165 749 2] , 796
4,456( 11,420 312 169 766 2 790
4.766i 10,677 297 165 805 2,848

07,579,
08,241
08,719,
09,721

30,613
32,077
32,341
32,954

32,931
33,178]
33,494|
33,827 3

15,916
16,058
16,040
16,323

22,431

9‘ , 663
92,

92, ,679
‘)3 398

09,182

109,443
09,618
09,944

09,918
10, (98]
10,115
10,481

Time and savings

1PC

Sav-
ings

46,367
46,362
46,365
46,323,

|
53,509,

42,013,
42,016
42,024
41985

47, 830

~ Other

S

. 56,814

i 44 899

States
. and
polit-
} fcal
sub-
divi-
sions

42,371, 10,805
42 596, 10,998
43, 1269 11,107,
43, ,982! 11,289

56,389

115260

57,494 15, 065
57,720 15, IIO
58,096 15 0()0

'5&,195 15,256

36,174 10,157
36,419 10,297
36,846 10,391
37,341 10,551

45,055 |
457381 1
45,437 1
45,627 1

: Wednesday
Do- i
mes- For-
tic eign
inter- j govis.2
bank
Large banks-.
Total
1970
931 6,715(..... Aug. S
1,051 (),843 ..... 12
1,677 6,482 .. ... .. ... ... 19
1,198 S20(. .. 26
1971
1,614 4,78L(......... July 7
1,599 4,862)..............
1,613 4,971 .......oiiit, 21
1,588 S§,2001.............. 28
1,554) S5,144)......... Aug. 4»
1,525 5,208 ... ......... e
1,586 B 187
1,681 5,195 .............. 25»
| New York City
1970
517
581
579
651
828
779
795
779
751
746
820
886
Qutside
New York City
I < 1970
414 2,645]......... Aug. 5
12

Far notes see p. A-30,



ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
| Borrowings ‘ Memoranda
from—
‘ ‘ Large negotiable
Fed- | Total time CD’s Gross
eral Other Total : loans included in time liabili-
Wednesday funds ' ll’\blll- capital  Total and De- and savings deposits1? | ties of
pur- F.R ! ac- loans invest- | mand _ . * banks
chased, Banks | Others | clc ! counts | (gross)  ments |deposits | to
cte.? . i . ad- (gross) ad- Issued their
justed® ad- "~ |justed10 Total to foreign
justed? . IPC's bran-
ches
Farge banks ‘ I
Total | )
1970 ' |
Aug. S.i.iiiiiiii 19,254 513, 1,847, 23,8I|: 124,100, 172,276| 234,412| 78,925| 18,460 9,989 : 10,337
17,955 354 1,809: 23,727 24,079 172,079| 234,012( 78,942| 18,925] 10,179 | 10,283
16,339 725 1,668 23,953 24,029 172,034| 234,889( 77,123| 19,397] 10,744 ]0 319
15,417 941 1,659 24,354 24,064 171,751| 234,882 78,425' 20,157| 11,228 10,629
| .
July 21,656 378 1,293( 16,104 26,051| 183,248| 260,089 82,598| 28,554] 17,506 2,083
20,823 1,697] 1.,063| 15,443 26,005 181,831 257,716' 84,924| 29,329 18,044 1,730
20,137, 1,383] 1,001| 15,509 25,958| 180,904 256,136| 83,140, 29,569 18,136 1,879
20,073 643 1,002 15,002 25,981 180,753I 255.928| 83.820' 30,305 18,438 1,505
Aug. 23,195 553 134| 15,755 26,I58| 181,714| 256,621| 83,149 30,477] 18,599 1,912
21,657 455 120| 15,017 26,152 181,563 256,123| 83,135 30,804} 18,815 1,104
20 827 1,018 038 15,0063 26,125 183,574| 257,537( 82,692 131,376] 19,291 1,374
19,499 1, 1692 183 15,289 26,147 183,965 257,916| 83,024 31,598] 19,337 1,401
New York City | |
1970 1
\
Aug. 230 12,471 42,088 54,221 16,656° 4,595] 2,255 7,102
237 12,599 41,684 53,724| 16,231- 4,661] 2,242 7,174
238) 12,426 41,642 53,628 15,471  4,777] 2,491 7,097
238 12,624 41,466 i'{ 541 15,778I 5.0100 2,711 7,221
July 204| 6,936; 6,733 43,622 57,0551 14,655] 10,0291 6,720 1,500
204! 6,67} 6,733 43, 080! 56,151 15,7160 10,351} 7,043 1,264
206| 6,52) 6,713 42, 18‘)[ 55,050 |4,82‘)i 10,4991 7,040 1,186
200] 6,349 6,694 42, 3‘)7I 54,940 14,989 10,811 7,091 1,016
i H
Aug. 2021 6,684 6,774) 43,254: 55,649 15,109 10,873 7,185 1,209
207| 6,165 6,786 43,0441 55,285 14,590 10,880] 7,112 759
209 6,373 6,778| 43,813 55,904 15,222 11,437 7,562 977
3L 6,118 6,765 43,796 56,047 14,927 11, 456] 7,532 720
Qutside \ . \
New York City ; ' I
1970 ! ! \ [ i
; ! h

Aug. S..o.o..o 13,685 SE3] 1,617, 11,340 - 17,962( 130, 188. 180,191 62,269 13,865] 7,734 ’ 3,235
12,0000t 12,861 354 | 572 11,128 ' 17,946! 130,395 180,288 62, 7II| 14,264] 7,937 | 3,109
19, 0 11,933 557, 1,430 11,527 ' 17,897] 130,392. 181,261 61,652 14,620 8,253 3,222
26, II,20Ii 5250 1 421 11,730 17,948| 130,285, 181, 341 62.647| 15,047 8,517 3,408

1971 i | i ‘

July 7., 15 564] 378 1,089 9,168 2,8 19,318: 139,626 203,034 67,943| 18,525] 10,786 583
| I4,L)()‘) 907 859 8,770 2.8 19,272¢ 138,751| 201 565- 69,208. 18,978| 11,001 466
20000, 14,897° 1,043 795, 8,986 2,8 19,245, 138,515| 201 086 68,3]I 19,070] 11,096 693
28, i 578 802 8,653 2,8 19,287| 138,356 200,988 68,831 19.494] 11347 489

Aug. 4r 533 932] 9,071 2,8 : 19,384] 138,460° 200,972| 68,040 19,604] 11,414 703
11, 455 913! 8,852 2.8 . 19,366 138,519; 200,838| 68,545. 19,924] 11,703 345
187, 918 1~129I 8,690 2,8 19,347 139,761| 201,633| 67,470 19,939] 11,729 397
25» 667 8720 9,171' 2,8 19,382 140,1691 201,869 68,097( 20,142] 11,805 681

| ; !

! Includes securities purchased under agreements to resell.

2 Includes official institutions and so forth.
3 Includes short-term notes and bills,

4 Federal agencies only.
5 Includes corporate stock.

6 Includes U.8. Govt, and foreign bank deposits, not shown separately.

7 Includes securities sold under agreements to repurchase.

8 Includes minority interest in consolidated subsidiaries.

9 Exclusive of loans and Federal funds transactions with domestic com-
mercial banks.

10 Al demand deposits except U.S. Govt. and domestic commercial
banks, less cash items in process of collection.

11 Certificates of deposit issued in denominations of $100,000 or more,



SEPTEMBER 1971 o BUSINESS LOANS OF BANKS A 31
COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In miilions of dollars)
Outstanding Net change during—
Industry 1971 1971 1971 | 1970 1971
H 1
Aug. , Aug. Aug Aug. July Aug, July June 1 1 13% 2nd Ist
25 118 11 4 28 v half half
|
Durable goods manufacturing: !
Primary metals.. 2,132 21377 2,141 2,184 —69 -04 =26 --20 169 —169 20 149
Machinery...... 5,1060 5,213] 5,195 §,200 —-96 —18:  —84 I8 --247| —595| —768] —209
Transportation ¢q 2,629i 2,641) 2,655 2,666 —14 --95 1 —99 =92 69 1691 —191
Other fabricated metal products...| 2,056, 2,090 2,117° 2,078 -9 --43 86 132 68 —269' —144 200
Other durable goods. ............ 2,815 2,819% 2,812: 2,834 16 te 74 112 149 —249 —198 261
Nondurable goods manufacturing: . R
Food, liquor, and tobacco. ... .... 2,487| 2,431 2,376 2,399 02| —19 80| —163; --537 549, 350, " --700
Textiles, apparel, and leather...... 2,701 2,724 2,685 2,660 65 47 121 s’ 166; —522) —395 281
Petroleum refining. .............. 1,068. 1,065 1,074 1,084 —6l 10, —62 -64.  —343| —105! —113] —407
Chemicals and rubber.. . 2,704 2,708| 2,715 2,751 70, —82 87 44 32 —22 63 76
Other nondurable goods 1,865 1,864| 1, '868| 1 ,851 14 -12 [ --30[ —105 —214] —113] —1I35
Mining, including crude petroleum : . .
and naturalgas............... 3,752 3,747 3,738] 3,696 —19 154 —-204] -278 —108| —1I81 —257 —386
Trade: Commodity dealers,,........ 1,198 1,159 | I 19] 1,129 40 10 14 174 —57 375 481 —231
Other wholesale............. 4,099; 4,026f 3 ‘)75 3,965 125 57 45 206 10 26 78 216
Retail............covinnns 4,386 4.409| 4,409 4,461 18 --24 - 10 185 1621 --201| --308i 347
Transportation., , 5,667 5,666| 5,692 5,720 -2020 r—111 96| - 306 286" 119! 366 —20
Communication. . cooeeaviinnn. Joos32r 1 8571 1,599 1,608 =6 -3 98 184 49, 46 19 233
Other public utilities. .............. R 2,343] 2,376] 2,439 —18 140/ - 240 185: —327) - 240. —38(1’ —142
Construction 3,659, 3,658 3,650 10 35 —116 71 131 146 1971 202
Services, . ... 7,612 7,616| 7,597 -6 7 198 387 —200, 3001 525 187
All other domestic loans 5,109 5,023 5,045 119 26 259 290 —180 —52 96 110
Bankers® acceptances. ... . 1 524 1,070 1,076 512 -98 r—214 -390 —164 945 1,186 —554
Forelgn commcrcml and mdust al !
......................... 3,049 2,962, 2,741 2,732 367 34 —48 106, 140 198 255i 246
Total classnﬁcd loans........... 69, 612, 69, 1465 68,654 68,825- -i 786 r—63 559 531 - 998i — 184 884 —467
Total commercial and lndustrml loans 82,577 82 522 759 r—692 961| 1,311 ’—473| 372i l,97‘)! 847
Sec NoTE 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 e . . . -
! i
Aug July June May Apr. Mar. Feb. Jan. Dec. n 1 v I 1st
25 28 30 267 28 31 24 27 30 half
Durable goods manufactur- ‘
ing: H
Primary metals........... 1,478 1,535 1,587| 1,667 1,622 1,630 1,564 1,544 1,527 —43 103| ~--150] 157 60
Machinery.............. 2)504| 2,514 2,539 2.594| 2,735 2.591] 2,634 2.666| 2,681| --521 —90| —243 140 —142
Transportation equipment.|{ 1,582| 1 552. 1,559 1 440 1,515: 1,613] 1,633 1,647 1,633 --54 -20 -2 91 -74
Other fabricated metal ! ; :
products. ... ..o.vvuunn 804 804, 815 805 769, 733 747, 750 742 82 —9 —65 45 73
Other durable goods,.....[ 1,262| 1,237- 1,231 1,201| 1,191} 1,216 ,222: 1,107| 1,089 15 127 --52 9 142
Nondurable goods manufac- [ '
turing: ! i
Food, liquor, and tobacco. 940 948 972 919 982 974 971: 949 985 --2 -1 —-23 1 —-13
Textiles, apparel, and |
leather..,.... . 608: 598 597 609, 592 617 659 674 657 —-20 —40 —94 —11 - 60
Petroleum refining 841, 902 892 920 932 915 [,142; 1,191 1,213 —23 —298 —35 —18[ —321
Chemicals and rubber ..... 1,815 1,828 1,824] 1,726, 1,822 1,850\ 1,834| 1,800: 1,849 - 26 1 69 71 —25
Other nondurable goods. .| 1,009; 1 ()08 11,0217 1 058 1,062, 1,100 1,116 l,ll()! 1,171 -79 -7 =12 112 —150
Mining, including crude pe- '
troleum and natural gas.| 3,001 3,019 2,992 3,058 3 089| 3,123 3,270 3, 354, 3,326 —131 —203; --135] —121| —334
Trade: Commodity dealers. , 117 10t 97 88 81 80 79 79 | 79 17 1 -3 —6 18
Other wholesale. ., .. 839 850 842 809 813 782 754| 783, 756 60 26 59 5 86
Retail.............. 1,456| 1,423! 1,421 1,423 1,404 11,4171 1,459 1,450, 1,399 4 18 39 52 22
Transportation. ., 4,487 4,612, 4,614 4 681 4,757 4,867 4,763! 4, 7H| 4,564 —253 303: 147 141 50
Communication., , 422 471 468 439 426! 402 398: 398 415 66:  —13 —33 40 53
Other public utilities........ 1,180 1,141 1,095 1,038 991" 973, 1,056 1 02‘), 1,018 122: —45 —~47 32 77
Construction. .. ........... 1,2000 1,229] 1,1921 1,178! 1,164 1,107| 1,063 1,048. 1,044 85) 63 —87 46 148
Services.....oi . iiiiiiiian 3,320] 3,247 3,269 3,192| 3,249 3,142 3,154, 3 18(1| 3,209 127 —67 77 115 60
All other domestic loans....[ 1,360 1,309| 1,247 1,259| 1,223 1,268| 1,319 1,346, 1,285 =2 —-17 60 -2 --38
Foreign commercial and in-
dustrial loans..... .. 1,950| 1,908| 1,892 1,882 1,840, t,792| 1,716 1,723‘ 1,716 100 76 112 —16 176
Total loans......oovnevnnn, 32,181} 32,236 32.166-' 31,986 32,259'1 32,192 32,553\ 32,570 32,358 —2()l —166‘ 264 883 —192
! 1 | |

NoTe.—About 160 weekly reporting banks are included in this series;
these banks classify, by industry, commercial and industrial loans amount-
ing to about 90 per cent of such loans held by all weekly reporting banks
and about 70 per cent of those held by all commercial banks.

For description of series see article “‘Revised Series on Commercial and
Industrial Loans by Industry,”” Feb, 1967 BULLETIN, p. 209

Commercial and industrial “term” loans arc all outstanding loans with
an original maturity of more than I year and all outstanding loans granted
under a formal agreement—revolving credit or standby—on which the
original maturity of the commitment was in excess of 1 year.
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GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS !

(In billions of dollars)

Type of holder
I Total
Class of bank and month .o i deposits,
Financial | Nonfinancial, Consumer Foreign All 1PC
business business ! other
e ————- i — [

All commercial banks: |
1970—Junc 16.6 85.8 49.9 1.4 9.6 163.4
17.0 ‘ 88.0 51.4 1.4 10.0 167.9
17.3 92,7 53.6 1.3 10.3 175.1
197{—Mar.. . 18.2 86.1 54.3 1.4 10.5 170.4
17.9 89.9 56.0 1.3 10.7 175.8

Weekly reporting banks
1970—June. .... 12.8 53.0 21,0 1.3 5.2 93.3
13.6 52.8 20.6 1.4 5.3 93.7
12.7 52.8 20.6 1.2 4.9 92.2
13.4 53.8 21.2 1.3 5.5 95.1
13.2 53.7 20.9 1.2 5.8 94.8
13.6 . 53.9 21.1 1.2 5.4 95.2
13.5 56.1 23.3 1.2 5.6 99.7
1971—F 13.8 52.3 23.1 1.2 5.5 95.8
14,1 52.4 23.9 1.3 5.7 97.3
14.1 53.4 25.3 1.3 5.7 99.8
13.7 52.9 24.1 1.2 5.5 97.4
June 14.0 54.2 24.4 1.2 6.0 99.8
14.t 54.7 . 24.8 1.2 5.4 100.3
|

! Including cash items in process of collection.
NOTE:~ Dally-a\'_eragc balances maintained during month as estimated
from reports supplied by a sample of commercial banks. For a detailed

description of the type of depositor in each category, see June 1971

BULLETIN, p. 466.

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,............ooutn 1,216 1,129 943 803 Qther reserve city......... 332 304 222 143
National member, ......... 730 688 536 433 COUNITY . veernernerennns 605 571 492 437
State member . 207 188 178 147 All nonmember............ 278 28§ 230 224
Allmember................. 937 876 714 580 Insured...........oovinn 278 253 229 223
! Noninsured,..........o. | e 2 2 l

Noti.—These hypothecated deposits are excluded from Time deposits
and Loans at all commercial banks beginning with June 30, 1966, as
shown in the tables on pp. A-20, A-21, and A-26 ~A-30 (consumer instal-
ment loans), and in the table at the bottom of p. A-18. These changes

resulted from a change in Federal Reserve regulations. See June 1966
BULLETIN, p. 808,

These deposits have not been deducted from Time deposits and Loans
for commercial banks as shown on pp. A-22 and A-23 and on pp. A-24
and A-25 (TPC only for time deposits).
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LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts outstanding; in millions of dollars)

1
'

1
To own subsidiaries, foreign branches,
holding companies, and other affiliates

To all others except banks

Date By type of loan By type of loan
T'otal Total !
Commercial - Commercial
; and All other and All other
‘ industrial | industrial
May 2,867 1,912 955 1,892 417 1,475
2,774 1,861 913 | 1,899 420 1,479
2,768 1,879 | 889 1,894 410 |,484
2,781 1,881 900 1,936 415 1,521
June 2,861 [,827 1,034 1,931 414 1,517
2,797 1,838 959 1,937 419 1,518
2,752 1,807 945 1,942 422 1,520
2,801 1,877 924 1,949 418 1,531
0.0, ; 3,058 1,930 | 1,128 1,969 436 ; 1,533
i !
July 7...... ' 2,815 1,756 1,059 . 1,954 448 1,506
4...... 2,840 1,838 1,002 | 1,976 434 1,542
P 2,840 1,865 975 - 1,975 444 1,531
287 ... | 2,838 1,835 1,003 1,987 435 1 1,552
Aug. 4o 2,803 e | 925 2,037 470 1,567
... 2,884 1,964 ! 920 2,030 450 1,580
18...... 2,055 1,772 883 2,049 468 1,581
25...... I 2,764 1,829 X 935 | 2,036 460 1,576
i

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

End of period

. Total

31,709

37,798
36,961
36,570
33,958
34,401
33,966
31,765

31,115
129472
20,746

Placed through Placed
dealers directly
R T Total
Bank . Bank . |
related | Oer Clged | Other?:
cevnaed] 2,223 6,138 3,385
....... 1.903].......| 7.155. 3)30)]
....... 3,089, ......] 10,190 31603
....... 4,901, ......| 11,634 4,317
...... 7,2010..... .| 13,296| 4,428
1,216] 10,601 3,078| 16,814 5,451
1,044| 11,945| 6,559 18,250 5,849
986 11,048 6,834| 18,093 5,973
802 11,242| 6,501| 18,025] 5,979
505, 12,013 4,115 17,325 5,848
520 12,564, 3,179| 18,138| 6,167
526/ 12,775, 2,600] 18,065 6,267
409| 12,262) 1,940| 17,154 7,058
392| 12,608" 1,356' 16,75‘)' 7,494
448| 11,288  1,285,716,451| 77.645
469! 11,001 l,339i 16,9371 7,454

|

Based on—

Held by—

Accepting banks ‘ F.R. Banks
T T T T T T Others

| For-

Total Own Bills ! Own |c¢ign

bills bought || acct. |corr.
1,671] 1,301 370 ] 13; , :22 }’32?

17223] 1,094 © 129 14
1,198l 983 1 215, 193 | 191 25022
1.006] 1,447 | 450 164 156| 2,090
1,544] 1,344 200 i 58 09| 2,717
10567] 1,318 | 249 I 64 46| 3.674
1,589 1,330 | 250 1 32 | 232 3,996
1399] 1,324 | 275 37 | 239 4098
ot1] 1541 370 63 | 253 37152
1,950 1,557 ' 395 87 235| 3,574
2.125] 1.737 ¢ 388 73 | 23| 3731
2,368] 1,875 493 87 243| 3,569
2,694] 1,960 735 87 250| 4,057
2,027 2,382 | sas | 112 | 253| 4,203
r2,807| 2,355 451 62 230| 4,546
2594l 20168 | 426 ss | 228) 4)577

Im- Ex-
ports | ports All
into from | other
United |United
States | States
667 9991 1,719
792 974| 1,626
997 829 1,778
1,086 989( 2,241
1,423 952| 2,053
1,889 1,153 2,408
2,190 1,162 2,497
2,294 1,198 2,482
2,354 1,294 2,331
2,396 [,285] 2,167
2,583 1,323 2,292
2,490 1,388] 2,390
2,600 1,561 2,895
2,889 1,479| 3,126
3,028' 1,467| 3,150
3,018 1,388 2,948

1 As reported by dealers; includes finance company paper as well as
other commercial paper sold in the open market.

. 2 As reported by finance companies that place their paper directly with
investors.
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PRIME RATE CHARGED BY BANKS

(Per cent per annum)

" T
In effect during— ~ Rate Effective date " Rate Effective date l Rate Effective date l Rate
SO Y | ——e e =
.............. i 5%-6 1951—Jan. 8..... ‘ 214 1959—May 18....... 415 1969-~-Jan. 7
Oct. 17...... 2y Sept.  l...... 5 Mar, T
.............. 3%-6 Dec. 19...... 3 June 8t
.............. 2:7—5 ) 1960-—Aug. 23......| 4%
............. 3l4-4 1953—Apr. 27......1 3¢ M
............. 1744 o _ “ 1965—Dec. 6......' $ OO B Ay
1034 1954~ Mar. 17...... | 3 1966—Mar. 10. .. ... _ 2‘(/ Nov. 2...... 7%
1947 (Nov.). . ven. .. 1 1955—Aug. 4...... 33 June 29...... 27 -
(Nov.) I 1% Otlzg g : 3[2 Aug, 16, .| & Dec. 22...... 6%
: ) 1967—Jan. 26-27...| 5%-5Y 1971—Jan,  6...... 61
E ffective date 1956—Apr. 13...... ‘ 3% 267 {&3, %?27 o 512' " Jan. 15...... (rl//z
R, ...___._| Aug. 2L.....0 4 Nov. 20, .. ... 6 Jan, 18...... .6
i Feb., 16...... 5%
1947—Dec.1,........ C % 1957—Aug.  6...... | 41 1968—Apr. 19...... 3 Mar, 1f...... 514-51,
; Sept. 25...... 6 -6Y% Mar, 19...... 51
1948—Aug.l......... 2 1958—1Jan. 4 Nov. 13...... 6Y4 5V4-S1
Apr. K17 Dec. 2...... 6Y4 514
1950—Sept. 22...... | 2% Sept. 4 Dec. 18...... 6% 5156
H 6
1 Date of change not available,
RATES ON BUSINESS LOANS OF BANKS
‘ Size of loan (in thousands of dollars)
| All sizes - T ) CoT T T ST
i 1-9 10-99 100-499 500-999 £,000 and over
Center - R Y S - - [ N .
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
—— ] S o . | . o
35.Centers. . v...nerieiniin, 6.00 | 658 7.47° 8.05, 69! 749  6.37. 6.91 6.04| 6.64| 576 6.3
New York City............. 5.66 6.26 6.85 . 7.76 . 6.66 7.20 6.1+ 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 7.11 6.22 6.97 5.88 6.40
8 North Central.......... i 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.............. o 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 WestCoast. . ovvvvnnnnnn 6.12 6.63 7.84 8.38, 7.14 7.77 | 6.4) 7.16 = 6.10 6.77 5.91 6.32
' |
Revolving credit
[ e L . . “ — g e
35 cCenters, e oo cveiiiniiien., 5.74 6.34 6.62 7.51 0 6.53, 7.06 5.90 6.70 ; 5.83: 6,431 5.7l 6.30
New York City 5.74 6.25 6.33 | 6.65 6.77 6.88 5.83 6.54 1 5.66; 6.27 5.73 6.24
7 other Northea 5.86 6.57 7.62: 8.53 6.54 7.951 5.84 6.56 5.74 . 6.28 5.87 6.60
8 North Central 5.82 6.48 6.65 1 6.5) 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 ! 7.91 6.66 7.22 6.18 6.28 ! 6.08 6.12
8 Southwest................. 6.05 6.74 6.81 , 7.26 6.89 7.03 6.46 7.63 6.6l 6.65 5.69 6.47
4 West Coast 5.66 6.31 7.0 8.24 6.42 7.15 5.85 6.66 5.80 6.41 i 5.61 6.25
Long-term
e e - e R - . \ I SR R
35centers. . ..oiiiiiiiii e, 6.38 , 6.81 7.63 8.42 7.25, 7.58i 6.91| 7.32 6.22 6.91 ‘ 6.24 6.64
New York City ... .......... 6.35 6.81 5.065 7.08 6.35 . 6.75 6.53 1 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............. 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................. 7.67 7.22 7.07 837 813: 7.62: 8411 7.59 7.00 6.50 7.25 7.00
8 Southwest................ 6.29 6.99 8.02 6.90 | 6.95 . 7.84 6.69 . 8.06 6.18 6,82 6.19 ; 6.7t
4WestCoast.ooovuvenvn... 6.04 6.46 7.80 7.63., 7.181 7.21 6.41 § 7.41 6.05 6.81 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-
77 of the June 1971 BULLETIN,
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MONEY MARKET RATES
(Per cent per annum)
Finance U.S. Government securities (taxable)4
Prime co. Primc' Rt -- -
Period coml.  Paper | bankers Federal 3-month bills$ 6-month bills$ ‘ 9- 1o 12-month issues |
4- toh6-] %irect%y. 98rzjces.l rated [ mm e e e e e —— J'yl‘;rs'
months - to 6- days Rateon | Market Rate on Market  Bills (mar- issues?
months2 | new issue yield | new issue yield ket yield)s Others
_——— - - - —.I.__._ —_— J— —_—
3.55 3.40 3.36 3.18 3,157 3.16 ; 3.253 3.25 i 3.30 3.28 3.72
3.97 3.83 3.77 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 4.6l . 4.7 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 7.61 8.22 6.677 6.64 6,853 , o6.84  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
i !
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 I 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 ! 542 | 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 I 4,39 4.29 5.72
4.47 4,37 4.09 3.72 3.7713 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 ¢ 403 : 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 I 6.02
5.45 5.24 5.33 4.91 4,699 : 4.74 4,890 4.95 '5.32 5.57 . 6.36
5.75 5.54 5.60 5.31 5.554 5.39 5.833 5.77 . 5.87 6.00 6.92
5.73 5.57 5.57 5.57 5.078 4.93 5.363 . 5,22 ! 5.8 5.67 6.39
| ;
Week ending— : l
1971—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
22 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 S5...... 5.38 5.13 5.00 4.82 4,344 4,28 4.508 4.52 4.78 4.99 5.92
12...... 5.38 = S5.13 5.18 4.77 4.510 4.58 4.720 4.79 5.13 5.37 6,22
19...... 5.48 | 5.19 5.43 4.89 4,989 4.94 5.200 5.16 5.43 5.76 6.54
26...... 5.50 . 5.3Y 5.50 4.96 4,953 4.86 5.133 5.06 5.56 5.74 6.46
July 3...... 5.65 5.45 5.60 5.07 5.080 5.17 5.277 5.37 5.77 6.06 6.70
10...... 5.75 5.48 5.63 5.18 5.467 5.40 5.614 5.53 5.65 5.96 6.70
17...... 5.75 . 5.56 5.50 5.13 5.376 ! 5.38 5.483 5.52 5.61 5.70 6.64
24,..... 5.75 ! 5.56 5.63 5.46 5.546 . 5.45 5.724 5.73 5.77 5.85 6.82
3. 5.7 i 5.58 5.63 5.38 5.554 | 5.39 5.833 5.77 5.87 6.00 6.92
Aug. 7...... 5.75 5.60 5.63 5.57 5.273 i 5.28 5.618 5.67 5.90 6.02 6.85
14...... 5.83 | 5.68 5.63 5.59 5.372 5.24 5.770 5.66 5.92 6.06 6.81
21...... 5.78 5.58 5.55 5.59 4.921 4.7 5.202 4.89 5.24 5.41 6.05
28...... 5.63 5.46 5.5) 5.48 4.747 4.69 4.860 4.87 5.19 5.39 6.06

L Averages of daily offering rates of dealers.
2 Averages of daily rates, published by finance companies, for varying
maturities in the 90-179 day range.
3 Seven-day average for week ending Wednesday.

4 Lxcept for new bill issues, yields are averages computed from daily
closing bid prices. i
5 Bills quoted on bank discount rate basis.

o Certificates and selected note and bond issues.
7 Selected note and bond issues.
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BOND AND STOCK YIELDS

(Per cent per annum)

i
Government bonds Corporate bonds Stocks
e —— - [ 4
| State By selected By Dividend/ | Earnings /
Period + United | and local rating group price ratio | price ratio
(bll:gzs - — .. Totalt | o - , o - !
term) a . Indus- | Rail- | Public | Pre- | Com- | Com-
Totall | Aas Baa Ana Baa trial ! road | utility | ferred | mon l mon
-
3,30 3,03 3.67 4.62 | 4.3 5,02, 4.47 0 4.86 | 4.51 4.50 3,37 ¢ 6.06
3.28 3.06 31.58 4.50 | 4.26 ( 4,86 4,42 4,65 4.41 4.30 3,177 5.68
3.28 3.09 3.54 4.57 4.40 4.8) S 4.52 + 4,67 4.53 4,32 3.or . 5.54
. | .
3.34 1 l.16 3.57 4.64 | 4.49 | 4.87: 4.6l P 4,72 4.60 4.33 3.00 5.87
3.90 3.67 4.21 5.3 S5.13 ., 5.67; 5.30 5.37 5.36 4.97 3.40 6.72
3.99 3.74 | 4.30 | 5,82 | 5,51 | 6.231 5,74 5.89 5.81 5.34 | 3.20 5.71
4.48 | 4.20 | 4.88 6.51 6.18 1 6.941 6.41 © 6.77 6.49 5.78 3.07 5.84
5.73 5.45 6.07 7.36 7.03 | 7.81 : 7,22 7.46 | 7.49 6.41 3.24 6.05
6.42 | 6.12 | 6.75 | 8.51 8.04 | 9.11 i 8.26 8.77 8.68 7.22 3.83 6.28
1970-— Aug.. 6.27 596! 6.65° 8,73 8.13 | 9.447 8.44 9.19 8,83 7.41 4.07 |.......00
Sept.. 6.18 , 5.90 © 6.49 8.68 8.09 9.39 | 8.40 9.10| 8.8 | 7.31 31.82 6.34
Oct... 6.41 6.07 , 6.74  8.63 8.03 | 9.33, 8.35 9.06 8.74 | 7.33 3.7 |
Nov,. 6.04 5.79  6.33 8.65 8.05 | 9.38 . 8.37" 9.06 8.77 7.30 72 0
Decr v e, 5.49 5.21 | 5.80 1 8.35 7.64 ; 9,12 7.95 .« 8.96 8.45 6.88 3.46 5.81
1
l971—.ldn ..................... . 5.34 5.08 5.65 | 8.04| 7.36 I 8.74 | 8.57 8.70 | 8.17 6.53 3.32
Feb....... . 5.28( 4,92 | 5,73 7.75 | 7.081 8.39 | 7.24 8.39 7.94 | 6.32 3.18 ¢
Mar.. 5.26 5.00 5.56 7.84 | 7.21 8.46 7.36 8.39 ; 8.08 6.48 310
Apr... 5.49 5.22 | 5.85 7.86 | 7.25 8.45 7.43 8.37 8.05 , 6.59 2.99
May. 5.99 | 5.71 6.0 8.03 7.53 8.62 | 7.68 8.40 ; 8.23 6.82 3.04
June. . 5.98 : 5.65 6.36 8.14 7.64 8.75 7.80 8.43 8.39 6.99 1 3.10
July. . 6.12 5.75 6.58 8.14 | 7.64 8.76 | 7.85 . 8.46 8.34 | 7.03 3.13
Aug ! 5.84 : 5.56 6.21 8.12 7.59 8.76 7.80 ; 8.48 8.30 ; 7.04 3.8
. I
Week ending— | i !
| \ i
1971—June  S............... 5.79 5.83: 5.50 | 6.20  8.15 7.69 8.7t 7.80 | 8.40 8.41 (y.‘)Bl 3.07
12.. . $.901 5.60 | 6,25 8.13 | 7.66 8.73 7.79 4.37 8.42 | 7.0} 3.09
i 5.99 5.70 © 6.35 8.13 7.63 8.77 . 7.719 8.42 8.38 6.96 3.08
6,19 5.80; 6,65, 814 7.62 8.78 ; 7.79 8.49 8.37 6.99 3.14
i ! i
July 6.35 5901 7.00"' 8.14 | 7.63 8.78 7.82 8.47 8.35 1 7.01 3.10
6.00  5.70| 6.60! 8.14, 7.65 8.75 7.83 | 8.43 8.35 ' 7.06 3.09
6.09 §.70 6.60 8§.14 + 7.064 8.77 7.84 ! 8.43 8.34 7.07 1 3.12
5.98 5.65 6.30 | 8.14 7.63 8.75 7.85 1 8.47 1 8.32 6.96 ° 3,12
; 6.08 | 5.80| 6.40| 8.16 - 7.66 8.78 7.86 i 8.47 | 8.34 7.04 3. 18 -
! i .
Aug. 5.93 © 6.13 5.85 6.45 8.21 7.69 8. 85 7.89 ¢ 8.53 1 8.41 7.10 3.28
5.90 6.09 5.80 : 6.45 8,22 17.71 8.87 7.89 . 8.55° 8.44 7.06 13.25
5.64 5.42 5.15 .75 8.02 : 7.51 8.66 7.72 8.31 - 8.23 6.99 312
5.70 5.71 5.45 6.20 | 8.07 ! 7.50 8.69 7.76 8.48 I 8.19 7.02 3.06
_ ) U [N PUNDY) B Y __.__I; - RS R
Number of issues2,............ ) 7 20 5 1 5 119 20 30 40 - 29 40 14 500 | 500
i . [ .
1 Includes bonds rated Aa and A, data for which are not shown sep- Govt.: Averages of daily figures for honds maturing or callable in 10 years

arately. Because of a limited number of suitable issues, the number
of corporate bonds in some groups has varied somewhat. As of Dec.
23, 1967, Aaa-rated railroad bonds are no longer a component of the
railroad average or the Aaa composite series.

2 Number of issues varies over time; figures shown reflect most recent
count.

NoTE.—Annual yields are averages of monthly or quarterly ddu
Bonds: Monthly and weekly yields are computed as follows: (1) /.8

Notes to tables on opposite page:
Security Prices:

1 Begins June 30, 1965, at 10.90. On that day the average price of a share
of stock listed on the American Stock Exchange was $10.90.

Note.-—Annual data are averages of monthly figures. Monthly and
weekly data are averages of daily figures unless otherwise noted and are
computed as follows: U.S. Govt. bonds, derived from average market
yields in table on preceding page on basis of an assumed 3 per
cent, 20-year bond. Municipal and corporate 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.,
Tn 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—Jan. 2-May |, 25

or more. (2) State and local govt.: General obligations only, based on
Thurs, figures. (3) Corporate: Avcmgcs of daily figures. (2) and (3) are
from Moody’s Investors Service series.

Stocks: Standard and Poor’s corporate series. Dividendjprice ratios
are based on Wed. figures; earnings/price ratios are as of end of period.
Preferred stock ratio is based on eight median vields 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 carnings are scasonally
adjusted at annual rates.

Terms on Mortgages:

1 Fees and charges—related to principal mortgage amount—include
loan commissions, fees, discounts, and other charges, which provide
added income to the Jender 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 earlier data. See also the table on Home-Mortgage Yields, p. A-55.
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! 1
Common stock prices .
! Volume of
H Rond prices New York Stock lixchange trading in
(per cent of par) . stocks
. Amer- | (thousands of
Period : Standard and Poor’s index | New York Stock Iixchange index ican shares)
: (1941-43—10) (Dec. 31, 1965=150) [ S:_nck .
XK=
Us | | | changle i
Ve gnte Cor- . oo o | T'rans- ; ! . . tota
Govt. A ror Indus- - Rail- ' Public | .. Indus- i P Fi- index 1
(lltt:'ll]lll-')- ' 1:\2::1 : '}\0;\“}\“ Totul trial | road  utility - Total i p‘(:;!:‘l U"my‘ nance | NYSE |AMEX
ool |
0 ! 96.2 | 62.38 | 65.54 | 30.56  S9.16 ...l ‘ .......
30 96,8 | 69.87 . 73.39 | 37.58 ' 64. .
.5 95.1 | 81.37 86.19 45.46 69, .
L6 93,9 1 8R.17 93.48  46.78 | 76, .
.6 B6.1 | 8B5.26 ;. 91.09 | 46.34 | 68. . . . . X .
.5 | 8t.8 | 91.93 | 99,18 ° 46.72 | 68, S0. . 53,5 . .82 .
3.5 0 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
.0 68.5]97.84 107.13 4595  62.64 | 54.67 | 57.45 | 46,96 | 42.80 | 70.49 | 28,73 11,403 | 5,001
L3 61,6 | 83,22 91,29 32,13 i 54.48 - 45.72 | 48.03 | 32.14 | 37.24 | 54.64 | 22.59 10,532 | 3,376
81 60,0 77.92 | 85.40 | 26.74 | 52,62 42,28 | 44.20  27.66 | 35.74 A 56,05 20.39 |10,420 | 2,474
.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
.9 61.3 | 84,37 [ 92.85 31.73 53.37 46.06 ; 48.87 32,38 ' 136.01 | 59.04 22,39 (11,887 ,135
5.1 61.9 | 84.28 | 92,58 ; 30.80 S54.86 ' 45.84 i 48,54 . 31,23 : 36.71 | 57.40 | 21.73 (11,519 | 2,677
.8 64.7 190,05 1 98,72 | 32.95 59.96 | 49.00 | 51,68 | 33,70 | 39.93 | 61.95 | 22,19 (15, 1241 | 4,330
L9 66.5 191,49 102,22 | 36.64 | 63.43 1 51,29 | 53,72 | 37.76 | 42.52 | 66.41 | 23,56 (17,429 | 4,493
.5 | 66.8 | 97.11 1106.62 | 38.78 | 62.49 . 53.42 | 56.45 | 40.37 ! 42.30 | 68.19 | 25.02 (19,540 | 6,054
R 65.8 199.60 1109.59 39,70 ' 62.42 ; S4.80 - 58,43 1 41,71  41.60 | 70.66 | 25.88 16,955 | 5,570
L4 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
5.6 . 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
.8 63.5 1 99.70 (09.95 | 41.97 | 59.96 55.06 | 59.25 | 44.90 © 38.71 70.01 - 25.61 [13,802 | 3.488
O 63.2199.00 109.09 | 42.05 | 60,08 54.83 58,70 | 44,02 | 39,72 70.42 © 25.46 (12,634 | 3,080
.5 63.4 | 97.24 107.26 | 43.55 | 57.51 53.73 | 57.62 | 44.83 | 38.17 | 69.41 | 24.84 14,574 3,473
Week ending----
971—Aug. 7..... i 65.91 74.4 ' 63.2 ] 94.54 [104.09 40,53 | 57.82 52,22 | 55.81 [ 41.46 | 38.29 | 67.11 | 24.41 (12,481 3,009
14..... 66.21 i 758.3 63.1 | 94.68 1104.37 40.97 | 57.33 52,30 ' 55.98 | 42.38 | 37.98 | 66.85 | 24.41 {10,967 | 2,657
20..... 68.59 i 81.0 63.6 | 98.77 109.00 44.32 1 57.93 54.63 58.63 | 46.06 | 38.48 | 70.75 | 25.16 .21, 1058 5,141
28..... 68.04  79.1 63.8 |100.17 110.68 47.10 ° 57.27 55.33 59.52 | 48.21 | 38.11 | 71.92 | 25.25 i15,108 3,477
1 ! 1
l'ar notes see opposite page.
TERMS ON CONVENTIONAL FIRST MORTGAGES
New homes Existing homes
1 ;
. Con- . Loan/ | Pur- | . Con- : Loan/ Pur-
Period . Fees & h wem 1 Loan Fees & . Loan
Irr,;l[? : charges  Maturity p:"f: (':’}:_‘llgz' | amount tr:f't‘:: charges Maturity l’_"_f:f; (;:P:'li‘cs: amount
(;)cr | ('n,rl (years) (per (thous. of I(thr)m of, (per (pcrl (years) (per (thous. of ((‘111011}§. of
cent) | cent) cent) dollars) | dollars) cent) cent) . cent) dollars) | dollars)
. | i
1964.......... 5.78 ¢ 24.8 74.1 23,7 ' 17.3 5.92 .55 0 2000 r 71.3 ! 18,9 | 13.4
1965, ... ovinen 5.74 4‘) 25.0 73.9 25.1 18,3 5,87 .55 21,8 ! 72,7 - 21.6 15.6
1966, 0vvinennan, 6,14 24.7 73.0 26.6 19,2 6.30 .72 21.7 72.0 22,2 15.9
1967 0viiiiinnn. 6.33 25.2 73.6 28.0 20.4 6.40 .76 22.5 72.7 . 24,1 17.4
1968, .00 vuntes 6.83 89 25.5 73.9 30.7 22.4 6.90 .83 22,7 73.0 | 25.6 18.5
1969, vvvinnnn.. 7.66 .9t 25.5 72.8 34.1 24.5 | 7.68 .88 22.7 71.5 28.3 19.9
970, . ........... X 8.27 I.()J 25.1 7.7 35.5 25.2 8.20 .92 22.8 LA B 30.0 21,0
i | !
1970-—June, .. .... l 8,31 i 99 25,1 70.3 36,3 ' 25.6 8,19 .98 23.0 71,5 ‘ 30.5 21,5
July....... 8,32 i 1,01 25.1 1.5 35.3 24.9 8.21 .95 ‘ 23.1 1.5 31.0 21.7
Augoi.oon.. 8.35 .98 24.8 71.6 ' 35.7 25.5 8.25 .89 23.1 7.7 30.4 21.4
Sept.. 8.3l 1.03 25,2 v 727 35.3 25.3 8,27 .88 22,8 1.7 | 29.7 21,0
QOct., 8.3} . 1.05 25.1 72.4 34.6 24.8 8.20 .48 22.8 71.5 29.0 | 20,5
Nov.,,..... 8.26 . 499 25.3 72.1 35.8 25,2 §.18 L85 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 | 71.9 i 30.7 | 21.7
|
1971 8.03 92 25.8 73.3 | 36.2 26.4 7.94 | .82 7 23,5 | 72.5 + 30.7 22,0
7.74 1.00 26.2 73.9 37.0 26.2 7.67 .79 24.0 73.1 31.1 22,5
7.52 .83 25.9 73.7 35.9 26.0 7.47 77 ‘ 24,1 | 73.5 31.7 23.0
7.37 | .73 26.3 73.6 36.0 26.2 7.34 .75 24,2 73.6 31.8 ! 23.1
7.36 Nl 26.1 74,0 36.7 26.7 7.33 W71 24.0 73.2 32.3 23.3
7.38 74 1 26.3 73.7 37.5 27.3 7 7.38 .74 24.3 73.9 32.9 | 23.9
7.51 88 | 26.2 74.3 | 37.0 27.1 | 7.50 | .73 24.2 74.4 3.8 23.3

LI'or notes see opposite page.
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STOCK MARKET CREDIT

(In millions of dollars)

STOCK MARKET CREDIT o SEPTEMBER 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— “g"'\l:;_s. tomers’ cuﬁ'“
———— i ————— net -
End of period dr:-%tit r"ff- tcﬁ’c‘icd
: bal- credit y
Brolkcrs Ba;lks Total ances air’:::lés brokers

1970—July, ........ 3,800 | 2,290 | 6,090 (3) |42,180 (&3]
Aug.........| 3,810 ,300 16,110 (3) 2,083 Q)]
Sept..o.onn. 3,920 | 2,330 | 6,250 (€3] 2,236 3)
OCt.vvveronst 4,010 12270 16,280 | (3) | 2,163 | (®
Nov., 4,010 ! 2,320 ,332 (&3] 2,197 (&)
Dec.. 4,030 | 2,330 | 6,360 | (%) | 2,286 | (M)
1971—Jan.. 4,000 | 2,300 | 6,300 (€] 2,452 (3)
Feb.. 4,090 | 2,330 | 6,420 (3) 2,743 (3)
Mar......... 4,300 | 2,360 | 6,660 | (3) | 2,798 | (9
Apr.......... 4,530 | 2,340 | 6,870 (&) 2,660 (©]
May......... ,620 | 2,340 | 6,960 (%) 2,550 (]

June......... 4,720 | 2,390 | 7,110 (3) 2,440
July..ooo.... 4,790 | 2,420 | 7,210 1 (%) | 2210 | (3)

I '

1 End-of-month data. Total amount of credit extended by member firms
of the NY. 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 Ey obligations of the U.S. Govt,

3 Series discontinued.

4Change in series.

Note.—Customers’ net debit and free credit balances are end-of-month
ledger balances as reported to the New York Stock Iixchange 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 frec 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 (:jt lio?s 8 .
perio. 3] or Under
dol- more 70-79 | 60-69 | 50-59 | 40-49 40
lars)!
1970—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 11.0 16.1 27.1 16.8 13,5 15.5
1971—Jan. .| 4,000 | 12.1 19.6 28.3 17.1 10.0 12.8
Feb..| 4,090 | 11.4 | 19.5} 3I.1 16.3 9.3 12.3
Mar..| 4,300 11,8 20.0 33.0 16,2 7.2 i1.8
Apr..| 4,530 1.8 | 20.3| 35.0 15.0 6.2 .7
May.: 4,620 10.6 15.7 36.7 18.0 7.4 11.6
June.: 4,720 9.6 | 14.4 | 34.9 ) 20.1 8.6 | 12.2
July..| 4,790 8.3 12.2 29.1 25.2 11.0 14.1
1

1 See note 1 to table above.

Note.—Each customer’s equity in his collateral (market value of col-
lateral less net debit balance) is expressed as a percentage of current col-
lateral values.

Adjusted debt/collateral value Total
(per cent) ad-
justed
debt
Under | 20-29 | 30-39 | 4049 | 50-59 | 60 or | (mil-
End of 20 more | lions
period of
R | dol-
Unrestricted Restricted ! lars)
1970—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. 8,900
Oct... 7 1.0 38.4 18.0 9.2 1 32.6 | 8,780
Nov.. 1.0 0.9 39.0 16.4 9.7 33.0 | 8,570
Dec.. .0 3| 47.0 13.7 9.5 29.4 | 8,140
1971—Jan. . .0 4 55.1 12.5 8.4 23.6 (8,180
Ieb. . .0 4 56.2 13.2 1.7 22.5 | 8,410
Mar.. 0 .5 58.4 12.7 6.7 21.6 | 8,820
Apr.. 2 4| 60.6 12.1 6.0 20.7 | 9,200
May. .0 .3 54.0 17.9 6.8 20.9 | 8,990
June. .3 2 47.4 23.1 7.6 21.3 | 9,030
July.. .1 .2 33.5 33.3 10.1 22.8 | 8,960

! Debt representing more than 30 per cent but less than 35 per cent of
collateral value is unrestricted as of May 6, 1970, but is not separable from
the remainder of this category.

Notr.—Adjusted lebt is computed in accordance with requirements set
forth in Regulation T and often differs from the same customer’s net debit
balance mainly because of the inclusion of special miscellaneous accounts
in adjusted debt. Collateral in the margin accounts covered by these data
now consists exclusively of stocks listed on a national securities exchange.
Unrestricted accounts are those in which adjusted debt does not exceed the
loan value of coliateral; 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)

|Equigy class ofzmcounts|

Net in debit status Total
End of period credit (ba'llzl\_nce
status millions
60 per cent| Less than

or more |60 per cent| Of dollars)
47.5 40.5 1t.9 4,390
46.7 42.6 10,7 4,430
46.6 44.5 9.0 4,480
46.2 43.9 9.9 4,430
45.5 43.9 10.6 4,240
48.2 42.3 9.4 4,030
49.2 43.6 7.2 4,260
49.1 44.2 6.7 4,380
48.6 45.5 5.9 4,400
46.8 48.1 5.1 4,500
46.5 47.1 6.4 4,400
45.1 47.8 7.0 4,250
45.2 46.7 8.1 | 4,190

Note.—Special miscellancous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases. Balances may arise as transfers based on loan values of other
collateral in the customer's margin account or deposits of cash (usually
sales proceeds) occur.
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| |
Loans ; Securities ! I
0 T T Total | : Mortgage loan
assets— ) ; commitments 3
]T;)tlal b Other General classified by r:mturily
state | | cas Other | liabili- ePOS- | 10Ty | Teserve (in months)
End of period| prooi us S‘:;:H' Lr(‘)‘?:o Cash 1 isets | ties its2 l":l!::'sl" ac-
gage Other Govt. | local and 'can-‘rl'll counts
govt, | other! %c::br\l'c —_ - —
| ‘ ! accts, 3or | 3-6 | 6-9 | Over | Total
. 03 <
— [ — _'...—__,,_I_ —_—- ————
| ; |
1963......... 36,007 607 © 5,863 440 5,074 ' 912 1 799 | 49,702 2,549
1964......... 40,328 739 . 5,791 391 5,099 1,004 | 886 | 54,238 2,820
1965......... 44,433 862 - 5,485 320 5,170 1,017 944 | 58,232 2,697
1966, ... 0nn.. 47,193 | 1,078 | 4,764 | 250 5719 953 | 1,024 | 60,982 2,010
1967, 0 0vvns 50,310 1,203 | 4,319 | 219 8,183 : 993 1,138 | 66,365 2,523
1968......... | 53,286 1,407 | 3,834 194 .10,180 + 996 1,256 | 71,152 3,0t1
1969......... ! 55,781 [,824 | 3,296 200 |10,824 , 912 | 1,307 | 74,144 2,467
1970—July...| 56,804 i 2,239 | 3,241 196 11,945 | 920 | 1,459 | 76,804 2,151
Aug...| 56,986 * 2,249 | 3,271 ; 197 12;099 ; 972 ' 1,464 | 77,238 2,057
Sept.. .t 57,202 = 2,240 | 3,281 197 12,222 1 1,001 | 1,459 | 77,602 1,926
Oct....| 57,398 | 2291 | 3,215 ' 207 '12.243 | 1,035 | 1,465 | 77.855 t,875
Nov....! 57,473 ' 2,332 | 3.219 | 205 12,378 | 1,112 | 11483 | 78.202 1,852
Dec,... 57,775 © 2,255 ) 3,151 , 197 12,876 | 1,270 | 1,47t | 78,995 1,931
1971—-Jan.. .. ' 6 206 13,457 | 1,129 ! 1,564 | 79,930 1,950
ke 222 13,919 ! 1,270 1,575 | 81,100 2,148
. ; 246 14,882 ' 1,287 1.635 | 82,581 | k 2,439
y K 278 15,519 1,254 1,656 | 83,570 3 . 2,804
. 330 16,070 1,261 1,659 | 84,686 : 5 52 ; 3178
June” : 59,546 | 2,696 3,409 | 319 (6,649 1,281 [,665 | 85,565 | 77,683 1,956 | 5,926 [ 1,18 517 343( 1,244] 3,222
July,.... 59,935 | 2,545 3,558 ° 326 16,969 1,198 1,750 | 86,282 | 78,130 2,198 | 5,924 | 1,015 582 347 1,260| 3,204
. : : ; 1

1 Also includes sccurities of foreign governments and international
organizations and nonguaranteed issues of U.S. Govt. agencies.

2 See note 8, p. A-19,

3 Commitments outstanding of banks in New York State as reported to
the Savings Banks Assn. of the State of New York. Data include building
loans beginning with Aug, 1967,

Note.—National Assn. of Mutual Savings Banks data; figures arc
estimates for all savings banks in the United States and differ somewhat
from those shown elsewhere in the BuLLeTiNg the latter are for call dates
and are based on reports filed with U.S, Govt, and State bank supervisory
agencies. Loans are shown net of valuation reserves.

LIFE INSURANCE COMPANIES

(In millions of dollars)

‘ Government securities Business sccurities i |
: S Total Tt T et bl i S - - Mort- Real Policy - Other
End of period assets United  State und! [ gages estate i loans assets
Total States ‘local |Foreign ! Total Bonds | Stocks
| . e |
Statement value: i I '
19 | 141,120 | 12,438 | 5,813 ' 3,852 2,773 60,780 | 53,645 7,135 | 50,544 | 4,319 | 6,655 | 6,385
149,470 1 12,322 | 5,594 1 3,774 2,954 | 63,579 | 55,641 ; 7,938 | 55,152 | 4,528 | 7,140 , 6,749
158,884 | 11,679 | 5,119 | 3,530 3,030 | 67,599 { 58,473 | 9,126 | 60,013 | 4,681 7,678 , 7,234
167,022 | 10,837 4,823 3,114 2,900 | 69,816 | 61,061 8,755 | 64,609 | 4,883 | 9,117 ; 7,760
177,832 | 10,573 4,683 3,145 2,754 | 76,070 | 65,193 | 10,877 | 67,516 = 5,187 | 10,059 + 8,427
188,636 § 10,509 | 4,456 | 3,194 2,859 | 82,127 | 68,897 | 13,230 69,973 5,571 11,306 9,150
. I
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 | 10,530 587 1 2,993 2,950 © 73,997 | 65,015 ' 8,982 67,575 5,188 | 10,060 | 11,011
187,695 | 10,483 4,365 ° 13,036 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
200,090 | 10,857 | 4,459 3,229 1 3,169 | 84,906 | 72,089 | 12,817 | 73,227 | 6,116 | 15,191 1 9,793
201,002 | 11,071 4,650 3,251 | 3,170 ! 85,404 | 72,200 | 13,204 | 73,352 | 6,(44 | 15,354 ! 9,677
201,918 | 11,090 | 4,653 3,255 3,182 | 85,841 | 72,497 ' 13,344 | 73,427 | 6,158 ' 15,517 | 9,885
. 203,148 | 11,004 | 4,561 3,265 3,178 | 86,675 | 72,915 , 13,760 | 73,540 ° 6,202 15,674 | 10,053
203,922 | 11,029 | 4,565 3,277 . 3,187 ! 87,099 | 73,389 ; 13,710 | 73,728 | 6,255 | 15,813 | 9,998
205,064 | 11,049 4,588 3,280 ;7 3,180 ! 87,755 | 73,644 | 14,111 [ 73,848 6,301 15,918 | 10,183
206,193 | 10,967 | 4,494 | 3,285 ' 3,188 ; 88,183 | 73,123 | 15,060 | 74,345 | 6,362 | 16,025 | 10,311
: I
208,206 ) 11,027 | 4,557 3,208 1 3,172 . 90,127 | 74,326 | 15,801 - 74,370 . 6,341 16,109 10,232
209,885 | 11,126 | 4,632 | 3,319 © 3,175 91,038 | 74,696 | 16,342 . 74,437 6,453 16,220 | 10,611
211,500 | 11,023 | 4,540 | 3,335 3,148 . 92,629 | 75,192 © 17,437 | 74,516 : 6,485 | 16,293 | 10,554
212,698 | 10,946 | 4,454 | 3,375 ° 3,117 : 93,756 | 75,604 18,152 | 74,536 | 6,535 | 16,370 10,555
213,414 1 10,954 | 4,433 3,403 3,118 1 94,197 | 76,096 18,101 | 74,552 | 6,591 ‘ 16,433 ; 10,687
214,279 | 10,786 | 4,242 I 3,412 ; 3,132 95,031 | 76,644 18,387 | 74,535 | 6,644 | 16,516 | 10,767
| : B

1 Issues of foreign governments and their subdivisions and bonds of
the International Bank for Reconstruction and Development.

.. Note.—Institute of Life Insurance data; figures arc estimates for all
life insurance companics in the United States.

Year-end figures: Annual statement asset values, with bonds carried
on an amortized basis and stocks at year-end market value, Month-end
figures: Book value of ledger assets. Adjustments for interest due and
accrued and for differences between market and book values are not made
on each item separately but are included in total, in “Other assets.”
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SAVINGS AND LOAN ASSOCIATIONS
(In millions of dollars)
. Mortgage loan
Assets Total Liabilities commitments 4
— . e e ota - . - I ———
| \ as_;c(s-— | R ! !
Fnd of perioc Invest- otal eSCrves B Loans Mad Qutstand-
Mort- ment re liabilities | Savings | and un- or- oans ace ing at
o ey Cash Other? i o rowed in Other during .
gages :tﬁ__‘i’; capital (:::(;('l::l money3 | process period ;ggu;"{
5,211+ 3,315 4,775 82,135 70,885 5,708 2,856 1,550 1,872
5,563 - 3,926 5,346 93,605 80,236 6,520 3,629 1,999 2,193
6,445 3,979 6,191 | 107,559 } 91,308 7,209 5,015 2,528 2,572
6,966 4,015 7,041 | 119,355 | 101,887 7,899 5,601 2,239 2,549
7,414+ 3,900 7,960 | 129,580 | 110,385 8,704 6,444 2,198 2,707
7,762 3,366 8,378 | 133,933 { 113,969 9,096 = 7,462 1,270 1,482
. 9,180 3,442 9,107 | 143,534 | 124,531 9,546 4,738 2,257 3,004
1968............. 130,802 | 1 [1,116 2,962 9,571 | 152,890 | 131,618 10,315 - 5,705 2,449 3,584
19695, .. ... .. 140,347 | 10,893 2,439 8,620 | 162,299 | 135,670 | 11,2395 9,728 2,455 2,812
1970 5. July.......| 144,320 12,742 2,404 8,999 1 168,465 | 139,357 11,617 10,555 2,530 4,333
Aug.......| 145,434 12,826 2,413 9,091 1 169,764 | 139,907 11,618 10,622 2,581 4,303
Sept.......} 146,556 12,850 2,455 9,182 | 171,043 | 141,734 11,609 10,705 2,679 4,354
Oct., 147,712 13,277 2,718 9,248 | 172,952 | 142,825 11,588 10,721 2,747 4,539
Nov.. 148,896 13,340 3,155 9,356 | 174,747 | 143,928 11,592 10,691 2,838 4,633
Dec....... 150,562 13,058 3,520 9,434 | 176,574 | 146,744 12,012 10,942 ; 3,087 4,393
1971 —-Jan........ 151,503 15,506 2,930 9,386 | 179,325 | 149,298 12,056 10,494 3,055 4,422 1,665 4,565
Feb....... 152,665 16,805 3,249 9,524 | 182,243 | 151,742 12,062 10,097 3,161 5,181 2,069 5,225
Mar.......- 154,430 18,335 3,376 9,668 | 185,809 | 155,845 12,044 9,838 3,500 4,577 3,130 6,445
Apr..... 156,574 18,302 3,146 9,831 | 187,853 | 158,061 12,031 8,631 3,877 5,253 3,370 7,359
May...... 158,747 18,650 3,000 10,087 | 190,484 | 160,221 12,035 5774 4,336 6,118 3,505 8,300
June......| 161,440 18,609 2,783 10,110 ] 192,942 | 163,313 12,357 | 7,903 4,734 4,635 3,537 8,545
Juiyr... 163,919 19,318 2,170 10,194 | 195,601 | 164,844 12,357 8,04t 4,918 5,421 3,100 8,514
318 | |

1 U.S. Govt. securities only through 1967. Beginning 1968 the total
reflects liquid assets and other investment securities. Included are U.S.
Govt. obligations, Federal agency securities, State and local govt. securi-
ties, time deposits at banks, and miscellancous 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, rcal 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-

ments are comparable with those shown for mutual savings banks (on
preceding page) except that figures for loans in process are not included
above but are included in the figures for mutual savings banks.,

5 Balance sheet data for all operating savings and loan associations
were revised by the Federal Home Loan Bank Board for 1969 and 1970,

Note.—Federal Home Loan Bank Board data; figures are estimates for
all savings and loan assns. in the United States. Data are based on
monthly reports of insured assns. and annual reports of noninsured assns.
Data for current and preceding year are preliminary even when revised.

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In millions of dollars)

Yederal home loan banks Federal National | |
- . —_ _ o e Mortgage Assn. | Banks . Federal | Federal
(secondary market for intermediate | land
End of Assets Liabilities and capital operations) cooperatives credit banks ‘ banks
-nd 0 —_— RO EUION) PRV ROV
period
Ad- Cash Mem- M Deben- | Loans Loans ‘
vances | Invest. and Bonds ber Capital ort- tures to Deben- and Deben- | Mort-
to ments de- and de- stock ng:lges and | cooper- | tures dis- tures | gage Bonds
mems posits notes posits (Al; notes atives counts ~ loans
bers (L) (A) (L) (A) (L) ‘ (A) L)
1967........ 4,386 | 2,598 127 | 4,060 | 1,432 | 1,395 | 5,348 [ 4,919 | 1,506 | 1,253 | 3,411 | 3,214 ° 5,609 | 4,904
1968........ 5,259 2,375 126 4,701 1,383 © 1,402 6,872 6,376 1,577 1,334 . 3,654 3,570 6,126 5,399
1969,....... 9,289 1,862 124 8,422 1,041 1,478 | 10,541 | 10,511 1,732 1,473 4,275 4,116 6,714 5,949
1970..,...... 10,614 3,864 105 | 10,183 2,332 1,607 | 15,502 | 15,206 2,030 1,755 4,974 4,799 7,186 6,395
ooy 1| 2| g\t | | e e |1 | Lag | e o] sam| | a2
ug...! 10, . 10 124 )5 14,452 | 13,976 | 1,778 | 1.5 ,015 ) . 3
Scpt...| 10,524 | 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
Qct...| 10,539 2,658 84 | 10,090 1,499 1,598 | 14,702 : 14,702 1,973 1,601 4,972 4,818 7,137 ° 6,395
Nov...| 10,524 | 3,204 £35 1 9,838 1,981 1,601 | 15,397 15,067 | 2,020 1,700 | 4,934 4,767 : 7,156 6,395
Dec...l 10,614 3,864 105 1 10,183 2,332 1,607 | 15,502 ' 15,206 2,030 1,755 4,974 4,799 7,186 - 6,395
1971—Jan. ‘ 10,326 4,101 112 9,836 2,751 1,599 , 15,619 | 15,311 2,19 1,786 5,055 ! 4,845 7,210 6,395
]-'eh...l 9,926 4,187 105 9,182 3,094 1,619 | 15,552 | 15,111 . 2,164 1,819 5,177 4,959 7,258 6,645
Mar..' 9,689 4,322 116 8,756 3,425 1,628 | 15,420 | 15,122 2,183 1,819 5,380 5,077 7,347 | 6,645
Apr.. 8,269 4,235 192 7,876 2,828 1,627 | 15,308 | 15,477 - 2,113 1,900 5,568 5,336 7,426 6,700
May.. 7,268 4,400 96 7,419 2,379 1,620 | 15,242 1 15,142 | 2,056 1,830 5,729 5,468 7,502 ,640
June. . ,241 3,718 132 7,329 2,112, 1,602 | 15,363 | 14,795 2,041 1,770 5,909 5,639 7,579 6,640
July.. 7,338 | 3.211 850 7,297 | 1.699 | 1,600 ' 15 674 | 15,638 | 1,997 | 1,726 ; 5,905 ‘ 5,712 i 7,650 | 6,884

Notr.—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 arc gross of valuation reserves and
represent cost for FNMA and unpaid principal for other agencies.



OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, AUGUST 31, 1971
v !
. Cou- | Amount Cou- Amount i 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 doilars) and maturity | rate ' ofdollars)
' i
;
Federal home loan banks i Federal National Mortgage . Federal intermediate l
Notes: ) Association—Cont, | credit banks :
Bonds: Dest/“fﬂ/[flilt;es 'i(l:(}'(])(ﬁl 6.85| 350 Dﬁlﬁ'z“?rw 8/2/71 6.80
— H10/71. ... . 3 170 — 812170 . ... ... 6. 584
8/2570 - 82571 .. 7.65 379 3/10/70 — 12/10/71,....| 8.13 ! 500 201570 - 91T L.l 5.70 - 432
9/25/70 ~ 927471 . 7.35 338 2/10/60 — 2/10{72. ... .. s | 98 14171 - 10/4/71 ....... 5.30 453
10/27/69 — 11/26/71 | 8.20 250 3/10/69 - 3/10/72.. .. .. 6% 250 21071 = 11/171. 4.55 696
11/25/69 - 2/25/72 8.20 200 10/14/69 3/10/72 ..... 6% 200 3171 12071 4.00 623
6/26/70 ~ 2/25/72. . 8.20 300 12/11/61 — 6/12/72. . ... 48 100 4T 1372 3.85 691
§/25/70 ~ 5[25[72,..... 8.15 200 211070 - 6ji2/72 .00, : 8.70 300 5371 - 2/1/720 .. 4.60 583
7/27:71 - 8/25)72. ... 644 400 S0 - 91172, ... .. §.40 400 6171 = 3{1{72... ... 5,70 436
9725/70 ~ 11/27j72. . ... | T4 250 6/10/70 -~ 9j11[72...... 7.40 200 711771 - 411/72 ...... . 5.85 375
2125070 ~ 226073000 l §~35 350 11/10/69 — 12{11/72.... 8.00 200 3/2070 - 3L A 203
512371 - 2/26/73..... .. £.70 400 10113770 12!L1j72. ... 7.20 400 9/1/70 - 7/2(73......... ¢ 71.75 200
32571 = 5/25(73....... 1 4.20 400 LIILOf70 - 3112473, . ... 7.30 450 T 1[2{74. .0 " 6.85 212
10/27/70 - 8/27/73.. ... ., 7.20 450 12/12/69 - 3/1473..... 8.30 250 &7t — 70740 5,95 224
1/26/70 ~ 1j25/74,..... | 8.40 300 6/12j61 — 6/12{73...... 41 146 !
6)26/70 - 2/25/74. . ....] 8.40 250 7i1070 - 6/12i73.... .. 8.35 © 350 [Federal Iand banks ;
6/25/71 - 5/25/74. ... .. 6.35 300 7112171 - 612/73... .. 6.75 . 550 Bonds:
8/25/60 - 8/25/74. ... .| 1.65 184 3110/70 - 0/10/73 ...... 8.10 300 2/15/57 - 2/15/67-72. .. 414 72
11/25/69 — 11/25(74. ...  8.03 232 6/10/71 - 9/10;73 . 6.13 350 10/20/68 -- 10/20/71. . 447
1)26/71 - 2/25/75....... 1610 250 12000/70 12710473 5.75 500 820468 — 2J15/72. ... .. 230
B/25/70 ~ 5126/75, ... .. .00 265 4/10/70 - 3/11/74. 7.75 350 2/23/71 - 4/20/72....... 300
7/27;70 -~ 8125/75, ... .. 7.95 300 8/5/70 - 6/10/74....... 7.90 : 400 4i20/71 - 4/20/72. .. .. .. 437
12/18/70 - 11/25/75.. ... 6.50 350 9/10/69 — 9710741111 7.85 | 250 6/22/70 - 720720000 442
6/25/71 - 5/25/77....... 0.95 200 2/10/71 - 9/10/74....... 5.65! 300 9/14/56 — 9/15/72...... ; 109
3/25/70 ~ 2/25{80. 7.7% 330 SHOTL - 12/10/74. .. ... 6.10 250 922069 - 91572, . ... . 337
10/15/70 - 10/15/80. . 7.80 200 11/10/70 = 3107500 | 7.55 300 10/23172 - 10/23/72.... 574 200
Federal N '™ 412/71 - 610175 .. .. .. 5.25 500 712071 - 10/23(72. ... .. 6.50 448
ederal National Morigage 10/13/70 - 9410775 | 7.50 350 720070 - 1122773, ... 7.95 407
Amcg‘"""—' ! 371 - 310076, .. .. .. | 5.65 500 2/20/63 - 2,20!71 78... 414 148
Secondary market : 6/10/71 - 6]10/76.. ... .. | 6.70 250 (120170 — 7/20/73. ... .. 45 198
DI operations 1737 TH2/71 - 12/10{76.. . ... 17,45 300 8/20i73 — 7120/73....... 7.95 350
C*S‘.Oulnj HOWES. oo vves v ) 2/1362 - 2/10/77. ... .. 414 198 420170 - 10,2273, .... 7.80 300
“()P'B‘S,t;s“be';g;']t% L 6.00 250 12/10/70 - 6/10/77. . ... 6.38 250 2/20/72 - 2/20:74 ...... 41 155
4/”.;0 _all '”/ Feaannn 300 430 5110771 - 6J10/77 . 150 10120/70 — 42274, . .. 7:30 354
! 75 . 121771 ~ 6J10/81. ... 7.25 gso 4'58;%_ 110/22(}/77; ...... 5.30 ggg
. 211071 = 6/10/82. . 1. .65 50 2 - 35 2
Mortgage-hacked bonds: | 400 3171 6;10183. Lo 6.75 ' 200 4120/65 — 4/21/75. . 200
9/9/70 - 10/ / ~~~~~~~~ | & 412071 - 6i11/84. .. .... 6.25 i 200 7720071 - 10720475 300
6/1)70 - 6/2/75. ... .. | 8.38 250 ! 233066 - 2/24)76 123
9/29/70 - 10/1/90. ...... 8.63 200 ) i 7120766 - 7/20”6 156
Banks for cooperatives 5/2/66 — 4)20/7% 150
Debentures: Debentures: 2120067 - 1122179 285
8/23/60 — 8/10/71,..... 414 63 20170 RJ2fT, ... 4.50 423 223171 4130781 52
4/10/70 ~ 8p10/71 . ... .. 7381 200 4171 ~ 10/4/7] . 142 123(T1 = 420081, ..
710,70 - §/10/71 ... ... 4,05 250 51371 - 11} 271 .
9/11{61 - 9/10/71, .. 41 96 6 171 - | 294 !
9710/68 - 9J10/TH, ... ... 53 350 71§71 . 131 297 ;
6/10/70 - 10/21/71 .. ... ] 8.45 500 101770 -1 100 I

Note.—These sccurities are not guaranteed by the U.S. Govt.;

see itlso note to table at bottom of opposite page.



A 42 FEDERAL FINANCE o SEPTEMBER 1971
FEDERAL FISCAL OPERATIONS: SUMMARY

(In millions of doltars)

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- out- or Public | Plus: | ments by Govt, Equals: | Trea- financ-
Budget ex- ing lays1 deficit debt | Agency accounts Less: otal sury ing,
receipts | pendi- (=) securi- | securi- Special | borrow- | operat- | Other net#4
tures ties ties Special notes3 ing b i‘ng
pecial alance
issues Other
Fiscal year: .
1968.............. 153,671| 172,802 6,030| 178,833]—25,161( 21,357| 5,944 3,271| 2,049|—1,119| 23,100 —397 1,700| 3,364
1969, .cvvvvn. e 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
19700 cceiennnnnn, 193,743| 194,456 2,131| 196,588| —2.845| 17,198/ —1,739| 9,386 676|.......| 5.397| 2,151, -s81| -—982
971 e 188,332} 210,653 9221 211,574)—23,242) 27,211} ~—347) 6,616 800).......] 19,448 7104 —979] 3,526
Half year:
1969—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
1971—Jan.-June», .| 100,770| 106,569 824| 107,392| —6,620| 8,971 —328| 4,810 642)....... 3,191 657 54| 4,141
Month: )
1970—July........ r12,654| r19,322 —171 r19,304}7—6,650 5,649I —38 233 ~I183|....... 5,997 -~ 646 =386 r—77
Aug,........ 15,172] 17,429 66| 17,495| —2,323| 4,333 —3| 1,539 76)....... 2,716 —-58 —367| —818
Sept........| 18,725 17,329 114] 17,443 1,281(-2,223. 12| —890 27| .00nnl| —1,347 1,497 7| 1,570
Octivenna,,. 11,493 17,490 150} 17,640 —6,147| 1,522 ~17(—-1,178 122)....... 2,561 —2,383 —192} 1,011
Nov,.......| 14,134| 16,616 112 16,728| —2,594| 3,440 =5 81 48(....... 3,306 —429 —T71(~1,212
Dec......... 15,429| 15,876 —326| 15,550 —121] 5,519 31 2,487 1] . 3,024 2,185 —54f —772
15,773| 16,870 245 17,115 —1,341| —818| 1,013 —551 86!....... 660 1,518 654/ 2,854
[5,130( 16,717 —170| 16,546| —1,417| 2,324|—1,001] 1,464 —382|...... . 240 ~1,718 —-193| —734
13,205] 18,328 318; 18,646/ —5,441| 1,003 518 522 324....... 675| —3,370 57| 1,453
21,024/ 17,769 49 17,818 3,206 223 —345 221 —71 ..., —271 4,365 527 1,957
13,190 16,882 270\ 17,152| —3,961| 4,954 40| 2,095 702|..... 0 2,197 —1,973 —723| ~931
22,449 20,003 112| 20,115 2,334| 1,285 -—553| 1,059 —17|. e =310 1,835 —268| —458
13,198| 18,507 49| 18,556 —5,358] 7,169 —960| 1,861 122f....... 4,226 —1,559 —690|—1,117
Selected balances
Treasury operating balance Federal securities
, —_ Memo:
Lnd . Debt of
of : Less: ¢ Equal Govt
perioc Investments o quals: -
. Tax Public Govt. accounts Less: Total | sponsored
F.R. and Gold Total debt Agency Special held COrps.—
Banks loan | balance ceonrties | securities pecia o Now
ccounts urities ) notes Y. private
a Special Other public
issues
Fiscal year:
1968............. 1,074 4,113 11 5,298 347,578 24,399 59,374 19,766 2,209 290,629 10,04!
1969. 1,258 4,525 112 5,894 353,720 14,249 66,738 20,923 825 279,483 24,991
1,005 6,929 111 8,045 370,919 12,510 76,124 21,599 825 284,880 35,789
1,274 7,372 109 8,755 | 398,130 12,163 .82,740 22,400 825 | 304,328 N.A.
1,312 3,903 112 5,327 368,226 13,820 70,677 21,250 825 | 289,294 30,578
1,156 6,834 109 8,099 389,158 12,491 77,931 21,756 825 301,138 [........
Month:
1970—July.. ... 1,200 6,087 11t 7,399 | 376,568 12,471 75,891 21,446 825 290,877 36,398
Aug. 1,056 6,174 11 7,341 380,901 12,469 77,431 21,521 825 293,593 37,116
1,238 7,489 111 8,839 378,678 12,481 76,541 21,548 825 292,246 37,404
920 5,424 111 6,455 380,200 12,465 75,363 21,669 825 | 294,808 37,811
587 5,217 110 5,914 383,640 12,460 75,444 21,717 825 298,113 38,252
1,156 6,834 109 8,099 389,158 12,491 77,931 21,756 825 301,138 38,802
976 8,532 109 9,616 | 388,341 13,504 77,380 21,842 825 | 301,798 38,693
1,064 6,725 109 7,898 390,664 12,503 78,843 21,461 825 302,038 38,183
858 3,561 109 4,528 391,668 13,021 79,366 21,784 825 302,713 37,814
1,322 7,462 109 8,893 391,891 12,676 79,586 21,714 825 302,442 38,694
874 5,938 109 6,920 396,845 12,716 81,681 22,417 825 304,638 37,275
1,274 7,372 109 8,755 398,130 12,163 82,740 22,400 825 304,328 36,886
1,274 7,372 109 8,755 405,299 11,203 75,891 31,232 825 308,554 f..........
1 Equals net expenditures plus net lending. International Monetary Fund and international lending organizations.
2 The decrease in Federal securities resulting from conversion to private New obligations to these agencies are handled by letters of credit,
ownership of Govt.-sponsored corporations (totaling $9,853 million) is 4 Includes accrued interest payable on public debt securities, deposit
not included here. In the bottom panel, however, these conversions de- funds, miscellaneous liability and asset accounts, and seigniorage.
crease the outstanding amounts of Federal securities held by the public 5 Includes debt of Federal home loan banks, Federalland banks, R.F.K.

mainly by reductions in agency sccurities. The Federal National Mortgage Stadium Fund, FNMA (beginning Sept. 1968), FICB, and banks for

Association (FNMA) was converted to private owership in Sept. 1968 and cooperatives (beginning Dec, 1968).

the Federal Intermediate Credit Banks (FICB) and Banks for Coopera-

tives in Dec. 1968, Note.—Half years may not add to fiscal year totals due to revisions in
3 Represents non-interest-bearing public debt securities issued to the  series which are not yet available on a monthly basis.
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FEDERAL FISCAL OPERATIONS: DETAIL
(In millions of dollars)
Budget receipts
ST o Corporation Social insurance taxes
Individual income taxes income taxes and contributions
Period Employment i A
Total taxes and Excise| Cus- E‘S’;‘:l“ N{‘m..
po| Non- | < Gross| g contributions!| y, | Other N taxes | toms ‘gil‘l cei;;s‘
With-1 e- Net o e |_ . _ T . net et i
held ‘I‘I::[l}(ll- lunds | total L_Ji‘,'“ funds i c:‘;‘l‘l’i re- | total
s Pu{l- Self- INSUT. Joeipts2
ro
taxes | €mpl
153,671157,301 (20,951} 9,527]|68,726|29,897( 1,232(27,680| 1,544| 3,346 2,052|34,622|14,079| 2,038| 3,051 2,491
187,784]70,182(27,258'10,191]87,249(38,338( 1,660(32,521| {,715| 3,328 2,353139,918|15,222| 2,319] 3,491 2,908
193,743[77.416(26.23613,240[90, 412135 037] 2,208(37)190] 1,942| 3)465| 2,700145.298)15.705| 2)430| 3,644] 3,424
188,332]76,422124,265(14, 523{86, 164{30,341| 3,535(39,751] 1,948] 3.686| 3,202]48,587|16,629| 2,590| 3,709] 3,847
Half year:
1969—July-Tdec.......... 90,833}38,797| 5,771 481144,087(15,179 982(17,057 130} 1,270 1,282{19,740] 8,241 1,263| 1,496] 1,809
1070—Jan—June......... 102.91038 619(20.465|12,759[46,325|19.858| 1,226(207134| 1,811| 2,196 1.416{25.558] 7.464| 1,168 2.148| 1.615
July-Dec.......... 87.562{37.445| 5,569 's65]42,449|12.744! 1,467(17.768| "133| 1,348 1.576J20,826| 8.152] 1]317| 1,537| 2,005
1971—Jan—Juner, . ...... 100,770)38,977]18,696|13,958)43,715!17,597| 2,069|21,983| 1,815| 2,338 1,625|27,761| 8,478| 1,273| 2,172| 1,842
Month:
1970 July.............. "12,654]76,084|  477)  236{76,325; t,0710 234| 2,745|. ... . 1185 r254|73,183| 1,439 218| r294| rasy
I5,IZZ 6,985 3;; 100 7,3‘!“; ()(\g 182| 4,494|...... 587: %48 3,330 I,%gg 223 534 Hli%
18,725] 5,907| 3,6 811 9,449, 4,54 47 7 962| 1 r 218 4 3
g T B el kMgl B ow o
,1341 7, f f
15,429 5,838 422 50) 6,209 4,664 50 265) 2,545 1:34() 220 285 339
15,773] 6,339 4,280 40110,579| 1,085 558| 2,178, 113 165 264| 2,720| 1,195 199 2069 286
15,130] 7,246 654( 1.407] 6,493 683 310[ 4,835 141+ 721 248| 5,944| 1,505 175 280 361
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
o o ol vl i g nme ) Bd e ] Bl B oW
K 0| 6,224 73 3,114} 3,846 878 55: 4,893 , 005 6,361 . 3 313
22:44‘) 6,622 3,684 506] 9,801 6,705 236; 3,311, 115 69 277) 3,773| 1,525; 249 326 306
13,198] 6,221 490 {91} 6,519, 1,163 284] 2,987,...... to 208 272[ 3,464 1,532 227 319 258
i H i
Budget outlays#
. N Com- | L'duca- Intra-
Period Na- ey i Nat- | Com- : . [P y
Total | tional | Int, 5',’;’_“ ‘tﬁ{_" ural | merce ué’\?&z}a ::rl:g l{‘c;:(llth vet- | Inter- &’::’l fl‘_:‘;:_
rflc_'_ affairs search | ture [ MO 1“,"", and man- | welfare | STanS est govt. ac-
tnse sources| transp. housing| power tionss
Fiscal year:
1968 178,833} 80,5171 4,619 4,721] 5,943] 1,655 8,094] 4,076] 6,739; 43,780] 6,882| 13,744| 2,561|—4,499
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
196,588] 80,205 3570 3,749 6.201] 2,480\ 9.310| 2.965| 7.289' 56,785 8,677 18,312| 3,336!—6.380
9717, oo iiiiiin 211,574] 77,621 2,994| 3,382] 5,283 2,681 11,364 3,383 8,639: 70,193 9,787| 19,660| 3,920 --7,375
1972¢6. . iiiiiinnn., 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 —July-Dec...ov ..., 98,927} 40,616 1,941] 1,839 5,476] 1,515 4,611] 1,8200 3,120| 26,003 4,148 8,623] 1,520{- 2,365
1970—Jan—June.........| 97,661] 39,683 [,0627] 1,910 711 1,017| 4,651 1,291 4,314| 30,432| 4,537 9,687 1,817/—4,015
July ‘Dec.......... 104,183] 38,485 1,409| 1,720 4,633| 1,575 5,794 1,677| 3,744] 32,710/ 4,625 9,594 1,823/ -3 606
1971 Jan-June®........ 107,392] 39,138 1,584 1,662 648 1,119 5,554/ 1,707| 4,891] 37,486 5,163| 10,063| 2,141|—3,766
Month:
1970—July r19,304] 76,872 199 208 2,430 205 846 471 "466| 5,255 733 1,597 197(  --235
Aug 17,495] 6,253 285 282 720 371 885 259 680| 5,289 766 1,705 346 —347
Sept 17,443 6,374 221 282 44 337| 1,231 268 651 5,434 722 1,731 396f —250
Oct.. 17,640 6,354 3l 302 927 316] 1,105 234 593 5,545 767 1,148 334 296
Nov. 16,728] 5,965 234 266 422 283 898 132 534| 5,488 829 1,738 264| —324
Dec. 15,550 6,745 160 38 90 59 832 34 733 5,678 808 1,676 294|—2,157
1971—Jan.. 17,115} 6,153 184 262 632 —409 826 373 676| 5,899 768| 1,631 367| 247
Feb. 16,546} 5,851 236 295 - 89 234 759 217 6!'(6 g,’i)g‘) 727 },235 %gg -—32(7)
Mar 64 6,674 392, 333 —52 230] 1,000 206 9212 4,139 964 ,709 -~
Apr. l7:8|8 6:337 328 252 --21 250| 1,015 286 683 6,093 883 1,683 3231 —294
May 17,152 6,043 358 274 94 255 707 230 752, 5,858 877| 1,667 361 --325
June? 20,115] 8,080 86 246 84 5590 1,247 395 1,182 7,568 874) 1,678 397)—2,283
July 18,556] 5,187 340 377 1,7?(4I 293 572 545 684 6,191 798| 1,651 380 —240

1 Old-age, disability, and hospital insurance, and Railroad Retirement
accounts.

2 Supplementary medical insurance premiums and Federal employee
retirement contributions.

3 Deposits of earnings by Federal Reserve Banks and other miscellane-
ous receipts.

4 Qutlays by functional categorics are published in the AMonthly
Treasury Statement (beginning April 1969). Monthly back data (beginning
July 1968) are published in the Treasury Bulfetin of June 1969.

s Consists of government contributions for employce retirement and
interest received by trust funds.

o Estimates presented in the Jan. 1971 Budget Document. Breakdowns do
not add 1o totals because special allowances tor contingencies, Federal pay
merease, and allowance for revenue sharing, totaling $5,969 million for
fiscal 1972, are not included.

Note.—Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis,
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GROSS PUBLIC DEBT,

c SEPTEMBER 1971

BY TYPE OF SECURITY

(1n billions of dollars)

Public issues
Total
" Marketable Nonmarketable .
- . gross Special
End of period public e _ _ . . Sfrrt\- isses 4
debt ! Total . iblc- Sav-
Total Bills C:ar:e'g' Notes | Bonds 2| bonds | Total } bcl;:x%lss
& notes
1941—Dcc. 57.9 50.5 4(.6 2,0 L....... 6.0 33.6 8.9 6.1 7.0
1946—Dec.. 259.1 2331 176.6 17.0 | 30.0 10.1 119.5 56,5 49.8 24.6
1965~—DeC., v 4 euvrivrii i, 320.9 270.3 214.6 60,2 ........ 50.2 §04.2 2.8 52.9 50.3 46.3
FOG6—DEC.. . vuvveinien i 3293 273.0 218.0 64,7 5.9 48.3 99,2 2.7 52.3 50.8 52.0
1967—DecC.. .. uovv e 344.7 284.0 226.5 69.9 |........ 61.4 95.2 2.6 54.9 51,7 57.2
1968—DeC.. oo vviviiiiiiin i 358.0 296.,0 236.8 75.0 |0 76.5 85.3 2.5 56.7 52.3 59,1
368.2 295.2 235.9 80,6 |........ 85.4 69.9 2.4 56.9 52.2 71.0
380.9 301.4 1 240.5 81,9 |........ 99.9 58,7 2.4 58.5 521 77.5
378.7 300.1 239.3 80.7 | 99.9 58.7 2.4 58.4 52,1 76.7
380.2 302.9 242.2 83.7 |.. ..o 99.8 58.7 2.4 58.3 §2.2 75.4
REX NG 306.0 244.4 84.6 |........ 101.2 58.6 2.4 5921 52.4 75.6
389.2 | 309.1 247.7 87.9 |..ounn 101.2 58.6 2.4 59.1 52,5 78.1
i88.3 308.8 247.7 101.2 S8.5 2.4 58.7 52,6 77.7
390.7 309.8 248.1 104.3 54,5 2.4 59,3 52.8 78.9
391.7 309.7 247.5 104.3 54.2 2.4 59.9 53.0 80,0
391.9 310.4 245.9 104.3 54.1 2.4 62.1 53.2 79.7
396.8 313.2 245.6 102.5 54.0 2.3 65.2 53.4 81.7
398. 1 313.5 245.5 104.8 54.0 2.3 65.7 S53.6 82.8
405.3 318.9 247.6 104.8 53.9 2.3 68.9 53.8 84.7
414.6 325.8 249.7 108.2 51.9 2.3 73.8 54.0 87.0

1 Includes non-interest-bearing debt (of which $626 million on Aug. 31,
1971, was not subject to statutory debt limitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal saving bonds,

3 Includes (not shown separately): depositary bonds, retirement plan
bonds, foreign currency scries, toreign series, and Rural Electrification
Administeation bonds; before 1954, Armed Forces leave bonds; before

195?1. tax and savings notes; and before Oct, 1965, Series A investment
bonds.

4 Held only by U.S. Govt. agencies and trust funds and the Federal
home loan banks.

N()’rli.—[}nscd on Daily Statement of U.S, Treasury. See also second
paragraph in NoTL to table below.

OWNERSHIP OF PUBLIC DEBT

(Par value, in billions of dollars)

Held by— Held by private investors
|
. Total U.S. o )

lr:;::{ol:!‘ Bross :,GOV!' : Com- | Mutual | Imsur- Other State Individuats Fc?reign Other
public ‘agencies | F.R. Total | mercial | savin ance corpo- and and misc.

debt . and Banks banks | tanky | com- | FOIPEC 1 local inter- | inves-
i trust i panies govts. | Savings [ Other |[nationall| tors 2

funds bonds | securities |
|

1939—Dec..v.. .. .. 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
1965—Dec.. .., .. 320.9 59.7 | 40.8 220.5 60.7 5.3 10.3 15.8 22.9 49.7 22.4 16.7 16.7
1966—Dec.........| 329.3 65.9 . 44.3 219.2 57.4 4.6 9.5 14,9 | 24,3 50.3 24.3 14,5 19.4
1967—Dec......... 344.7 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 50.9 23.9 14.3 22.4
1969—Dec. .. .. 368.2 89.0 57,2 | 222.0 56.8 2.9 7.1 13.3 25.4 51.8 29.1 11.4 24,1
376.6 i 94.8 58.6 223.2 54.3 2.8 7.1 12.1 24,2 51.6 31,2 ¢ 15,9 23.8

380.9 96.4 59.9 224.6 57.3 2.9 7.2 12.0 24,2 51.7 30.6 16.5 21,9

378.7 | 95.5 60.0 223,2 56.3 2.9 7.1 10.4 24,0 51,7 31,0 + 17.4 22.3

380.2 | 94.4 60.0 225.8 58.4 2.8 7.0 11.2 24.2 51L.9 30.5 , (R.2 20.7

383.6 94,6 61,2 227.9 59.3 2.7 6.9 10.9 23,2 51.9 30.4 20.0 22.2

i 389.2 97.1 62.1 229.9 62.7 2.8 7.0 10.5 22.9 52.1 29.8 20,6 21.4
1971—Jan.......... 388.3 96.7 61.8 229.9 61.7 2.7 7.3 11,1 ' 23.2 52,1 29.1 20.9 2.6
Feb.. 390.7 98.0 62.5 230.2 61.3 2.8 7.2 10.2  24.0 52.3 28.3 ; 22.9 2t

Mar. 391.7 | 98.8 64.2 228.7 61.8 2.8 6.8 10.7 22.8 52.5 26.9 25.4 18.9
Apr.......... 1.9 | 99.1 63.7 229.1 60.5 l 2.8 6.8 9.9 21.8 52.8 26.2 29.2 19.1
May......... 396.8 - 10L.8 64.8 230.2 59.4 2.9 6.8 9.6 21.8 53.0 25.0 33.8 18.1
June........ 398.1 102.9 65.5 229.7 61.0 - 29 6.6 0.1 . 21.4 53.2 I 24.8 32.7 17.2
July......... | 405.3 104.9 65.8 234.6 60.5 | 2,9 6.7 e , 21.9 53.4 | 24.8 . 35.6 17.2

I : 1

1 Consists of investments of foreign and international accounts in
the United States.

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers. Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

Norr—Reported data for F.R. Banks and U.S. Govt. agencies
and trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 BurLeTIN, The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt, agencies and trust funds
and add to other miscellaneous investors the holdings of certain
Govt.-sponsored but privately-owned agencies and certain Govt.
deposit accounts.
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OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY
(Par value, in millions of dollars)
Within 1 year l ) 5 |
- . -5 5-10 10-20 Qver
Type of holder and date Total . years years years 20 years
Total Bills [ Other | ’
: | | | |
All holders: f |
1968—Dec. 3. oo o [ 236.812 108,611 75,012 33,599 68,260 35,130 | 8.396 16,415
1969 -Dec, 31, 215,863 118,124 80,571 | 37,553 i 73,301 I 20,026 8,358 I 16,054
1970---Dec. 31 I 247,713 123,423 87,923 35,500 82,318 22,554 8,556 10,863
1971—June 30, 245,473 112,772 86,677 2(7 098 89,074 | 24,503 8,455 10,670
July 3 247,649 115,014 88,9138 | "(» 096 | 89,077 24,502 8,434 10,622
“.S. Govt. .u,encncs and trust funds: |
1968 ec. 3 15.402 2,438 1.034 1.404 4,503 2,964 2,060 3.438
1969 —Dec. ] 16,295 2,321 812 1,509 6,006 ! 2,472 2,059 3,437
1970—Dec, 17,092 3,005 708 2,297 6,075 ' 2,877 1,748 2,387
1971~-June . 18,092 2,852 900 | 1,952 6,916 0 4,003 1,775 2,456
July 31 18,220 2,902 925 1.977 6,954 4.134 1,775 2,456
Federal Reserve
1968 -Dec. 31 52,937 258,503 18,756 | 9,747 12,880 10,943 203 408
1969- --Dec, : 57,154 36,023 22,265 | 13,758 12,810 7,642 224 453
1970 -Dec. | 62,142 !(: KR} 25,965 10,373 19,089 6,046 229 440
1971 ~June ! 65,518 §< 117 27,929 7,188 23,601 5,907 323 570
July 65,841 35441 28,252 7,189 21,601 5,907 323 570
Held by private i
968 - Dec. 168.473 77.670 55.222 22,448 50,877 21,223 6,133 12,569
1969 —Dec, 162,414 79,780 57,494 . 22,286 , 54,485 9,912 6,075 12,1064
1970 -Dec, 168,479 84,080 61,250 § 22,830 57,154 12!631 6.579 8,036
1971—June : - 161,803 74,80) 57,848 | 16,955 <R 557 14,503 6,357 7,644
July 163,588 76.671 59,741 | 16,930 58 522 14,461 6,336 7,596
Commercial banks:
1968 -Dec. 3.0 53,174 18,894 9,040 9,854 23,157 10,035 611 477
1969 Deec. 31. 45,173 15,104 6,727 8,377 24,692 4,399 564 414
1970 --Dec. 31.... 50,917 19,208 10,314 4,804 26,609 4,474 367 260
1971- -June 30... 47,231 13,756 6,907 6,849 27,264 5,592 363 255
July 31 4(\ 598 13,235 6,609 6,626 27,1588 5,623 36 248
Mutual savings banks:
1968-- -Dec. 3,524 6Y0 334 362 1117 709 229 773
1969-—Dec. 2,931 501 149 352 1,251 263 203 715
1970 --Dec. 31.. 2,745 525 171 354 1,168 339 329 385
1971—June 30... 2,804 426 189 237 1,226 514 330 369
July 31 2,918 474 242 232 i 1,240 sS4 326 364
Insurance companies: . :
1968  Dec. 31 | 6.857 903 408 405 1,892 721 1,120 | 2,221
1969 Dee. 31.. 6,152 868 419 449 1,808 253 1,197 2,028
1970-- -Dec. 31, 6,066 893 456 437 1,723 849 1,369 1,231
1971- June 30... 5,608 595 303 292 1,622 924 1,382 1,146
July 31 5,704 767 445 322 1,629 924 1,324 1,121
Nonfinancial corporations:
1968 —Dee. 31 5,915 4,146 2,848 1,208 1.163 568 12 27
wr,«) Dec. 31.. 5.007 3,157 2,082 1,075 1,766 63 12 8
1970- Dec, 31... 3,057 1,547 1,194 353 1,260 242 2 6
1971—June 30. .. 3,285 2,007 1,594 411} 1,126 1o 2 10
July M 4,769 3.440 2,591 849 1,201 109 2 7
Savings and loan associations: .
1968—-Dee. 31 4.724 1,184 680 504 1,675 1,069 346 | 450
1969 Dec, 31.. 3,851 808 269 539 1,916 357 329 441
1970 --Dec, 31, .. 3,263 583 220 363 | 8‘)‘) 281 243 258
1971—}une 30. .. 3. 197 613 380 233 | (wi() 495 203 230
July 31, 3,257 667 443 224 | ,(\78 501 191 219
State and local governments:
968 Dec. 31 13,425 5.323 4,231 1,092 2,347 805 1,404 3,546
1969- Dec. 3. 13,909 6,416 5,200 . 1,216 2,853 s24 4 L,225 ,
1970 —Dec. 31 11,204 5184 1803 1,381 2,458 ¢ 774 0 1191 1,598
1971—June 30 11,018 5,323 4 316 1,007 2,442 844 1,025 1,380
Tuly 31 11,544 6,015 5015 1,000 2,417 744 1,010 1,357
All others:
1968  IDyec. 3 80.85) 46,524 37,591 8.933 19,526 7,316 2,411 5.075
1969—-Dec. 3. 85,391 52,926 42,048 10,278 "0 199 4,053 2,545 5,665
1970 -Dec. 31.... 91,227 56,140 45,092 11 048 22! ,037 5,672 3,078 4,298
1971—June 30., .. 88,633 §2,083 44,159 7, 1924 23,22] 6,024 3,052 4,254
July 3. . 88,741 52,073 44,396 7,677 237192 6,040 3,147 4,280
H 1 1

Note.—Direct public issues only,
Ownership.

Based on Treasury Survey of

Beginning with Dec. 1968, certain Govi-sponsored but privately-owned
agencies and certain Govt, dqwsll accounts have been removed from LS.

Govt. agencies and trust funds and added to*

are not available for earlier periods.

*Allothers.” Comparable data

Data complete tor U.S. Govt. agencies and trust funds and F.R, Banks

but for other groups are based on Treasury Survey data.

Of total mar-

ketable issues held by groups, the proportion held on latest date by those
reporting in the Survey and the number of owners surveyed were: (1)
about 90 per cent by the 5,672 commercial banks, 489 mutual savings
banks, and 742 insurance companies combined; (2) about 50 per cent by
the 468 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
- e 1U.8, Govt,
Period . agency
: Dealers and brokers securities
Total Com
Within 1-5 5-10 Over - - merci;l All
1 year years years 10 years |y g, Govt.!  Gper banks other
securities
1970—July..ooovvevvninn, 2,395 2,073 200 96 27 832 71 914 573 447
Al 2,121 1,578 372 146 25 722 74 820 505 398
2,500 2,041 293 137 28 878 90 931 602 403
2,768 2,266 284 199 28 1,018 109 1,094 547 569
3,418 ,43 601 338 50 1,330 172 1,278 638 712
2,590 2,043 343 153 52 949 123 1,025 493 428
3,482 2,629 564 248 40 1,346 130 1,364 642 671
3,316 2,291 579 397 49 1,178 145 1,232 760 679
3,072 2,122 506 388 57 1,036 143 1,204 688 567
2,458 1,881 328 216 33 828 116 878 636 516
2,322 1,695 406 192 29 837 100 742 643 480
2,195 1,802 273 92 28 727 110 687 672 418
2,484 2,103 280 74 28 814 131 837 702 471
Week ending—

19MN—July 7............. 2,634 2,340 205 58 32 806 97 uss 775 507
14 2,376 2,039 240 73 24 832 117 782 644 490
2,244 2,016 144 54 30 700 108 740 696 413
2,59 1,934 524 104 29 859 178 877 677 552
2,568 2,183 295 71 21 847 138 882 701 421
2,491 1,905 517 44 26 738 130 825 797 280
2,890 1,924 757 175 34 | 1,066 180 1,019 625 448
2,174 1,604 464 85 21 . 799 103 750 523 411

NoTe.—The transactions data combine market purchases and sales of
U.S. Govt. securities dealers reporting to the F.R, Bank of New York.
They do not include allotments of, and exchanges for, new U.S. Govt.
securities, redemptions of called or matured securities, or purchases or

DEALER POSITIONS

(Par value, in millions of dollars)

sales of securities under repurchase agreement, reverse repurchase (resale),
or similar contracts. Averages of daily figures based on the number of
trading days in the period.

DEALER FINANCING

(In millions of dollars)

U.S. Government securities, by maturity Us

Govt,
Period All Wi;hin 1-5 5_10 Ol\g.r agency
maturi- . e securi-

ties year | YEAIS | years | geqrs | ties

3,267 | 3,102 —18 171 13 828

4,474 | 3,389 454 604 27 819

4,020 | 3,326 246 433 16 724

3,963 | 3,449 103 379 33 | 1,001

4,760 | 3,399 617 682 62 | 1,066

5,571 | 4,399 612 485 76 | 1,049

5,634 | 4,626 525 403 80 966

4,655 | 3,320 569 691 75 946

4,421 ] 3,511 437 404 70 981

4,870 | 4,019 415 416 20| 1,118

2,646 | 2,115 189 331 1 818

2,735 | 2,477 116 130 12 776

3,011 | 3,018 -23 26 - n

3,026 | 2,669 135 209 12 877

2,894 | 2,585 123 165 21 800

2,786 | 2,538 95 133 20 777

2,287 , 06 88 121 14 795

2,810 1 2,589 150 76 -5 689

July 7..... 3,086 | 3,033 9 sg | —14| 812
14,....7 3,203 | 3,175 10 31 -14 826
20.....; 3,185 ] 3,189 15 —-10 . -9 783
28.....1 2,774 | 2,906 | —126 3 -10 717

|

Commercial banks
. All Corpora- All
Period sources New Else- tio%s 1 other
York h
City where

1970—July.......| 3,214 855 770 518 1,071

Aug....... 4,900 1,526 1,168 834 1,373

Sept.......| 4,220 1,164 1,456 449 1,152

Oct, 4,233 1,370 1,232 392 1,240

Nov 15,149 1,517 1,527 416 1,689

Dec....... 5,949 1,868 1,960 379 1,742

1971—Jan. ...... 6,198 1,888 | 1,695 527 2,088

Feb..o.....| 5,684 1,673 1,318 369 2,324

Mar....... 4,543 1,356 926 399 1,862

Apr....... ,700 1,759 1,415 724 1,802

May...... 3,389 1,095 475 517 1,301

June.... 3,163 1,061 523 435 1,145

July....... 3,516 1,151 391 721 1,254
Week ending—

1971—June 2...| 3,144 1,120 495 502 1,028

9...] 3,395 1,261 545 640 948

16.. 3,415 1,179 595 456 1,186

23,..| 2,918 801 ! 477 360 1,280

30.. 2,864 976 466 247 1,176

July 7...] 3,443 1,299 470 450 1,224

14, 3,691 1,294 442 620 1,336

21.. 3,704 1,080 384 840 1,401

28...| 3,349 907 306 897 1,239

Note.—The figures include all securities sold by dealers under repur-
chase contracts regardless of the maturity date of the contract, unless the
contract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of
securities. Included in the repurchase contracts are some that more
clearly represent investments by the holders of the securities rather than
decaler trading dpositions.

Average of daily figures based on number of trading days in the period.

1 All business corporations, except commercial banks and insurance
companies,

NotEe.—Averages of daily figures based on the number of calendar days
in the period. Both bank and nonbank dealers are included, See also
NoOTE to the table on the left,
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U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, AUGUST 31, 1971
(1n millions of dollars)
Issue and coupon rate | Amount| Issue and coupon rat¢ | Amount| Issue and couponrate |Amount| Issue and coupon rate . Amount
Treasury bills Treasury hills—Cont, Treasury notes—Cont. Treasury bonds—Cont.

Sept. Feb. 3, 2 1,601 May 15, 1973 5,844 | Sept. 15, 1,951
Sept. Feb. 10, 1,600 Aug. | 973 Dec. 15, 2,560
Sept. Feb. 17, 1,601 | Oct. Nov. 15, 1,081
Sept. Feh. 24, 1,600 Feb. 15 Feb. 15, 980
Sept. Feb. 29, 1,701 Apr. Aug. 15, 2,579
Sept. Mar. 31, 1,701 May 15 Aug. 15, 3,894
Oct. Apr. 30, 1,702 | Aug. 15 Nov. I5, | 4,343
Oct. May 31, 1,701 | Oct. Feb, 15, i 3,126
Oct. June 30 1,200 Nov, 15 May 15, 3,578
Oct, July 31, 1972......... 1,202 Feb. Nov. 1§, 3% | 2,238
Oct. Aug. 31 1972......... 1,200 Apr. R May 15, 1975-85..414 ; 1,21!
Nov. 4 May 15, 1975 6,760 June 15, 1978—83.,3% © 1,533
Nov. Aug. 15, 1975 7,680 Feb. 15, 1 :
Nov. Treasury notes Nov. 15, 1975 3,113 Now. 15,
Nov. 2 Qct. 1, 1971..... 11 72 Oct. 1, 1975 30 Aug. 15,
Nov., Nov. 15, 197 963 Feb. 15, 1976 3,739 May 15,
Dec. Nov. 15, 5,836 1, 1976 11 Aug. 15,
Dec. Feb. 15, 800 Mlay 15, 1976, 2,697 Feb. 15,
Dec. Feb. 15, 2,690 { Aug. 15, 1976 4,194 | May I5)
Dec. Apr. |, 34 Feb. 15, 1977 5,163 Feb, 15,
Dec. May 15, 5,310 Aug. 15, 1977. 2,264 Feb. 15,
Dec. May 15, 2,037 Feb. 15, 1978 8,388 Nov. 15,
Jan. Aug. 15, 3,452
Jan. Oct. 1, 33
Jan. Nov. 15, 2,285 Convertible bonds
Jan. Feb, 15, 2,514 |Treasury bonds Investment Series B
Jan. Apr. 1., 3 une 15, 1967-72..2% | 1,231 | Apr. 1, 1975-80.. 23/4\ 2,339

t Tax-anticipation series.

NoTe.~Direct public issues only. Based on Daily Statement of U.S.

Treasury,

NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES

(In millions of dollars)

All issues (new capital and refunding)

Period R
Total | Gener-

al

obli-

gations

10,538] 5,855
10,847| 6,417
11,3291 7,177
11,405 6,804
14,766] 8,985
16,596] 9,269

11,881] 7,725
18,164 11850

1,348] 1,055

1,359 873

1,758] 1,207

1,924] 1,184

1,748 892

2,190 1,270
1971—Jan....| 2,705 1,613
Feb....| 1,839 1,225
Mar.. 2,144| 1,311
Apr....| ,907] 1,349
May...| 2,135] 1,091
June...| 2,008 1,309
July...[ 1,928] 1,307

Type of issue H

u.s

Reve- e

HAA!| Govt

nue loans
4,180 254 249
3,585 637 208
3,517 464 170
3,955 325 312
5,013 477 334
6,517 528 282
3,556! 402 197
6.082=I 131 103
288........ 4
481, ... .. 5|
541 ,...... 9
695 32 13|
753 99 5
914 ....... 6|
969 121 2
607 ....... Ti
831 ....... 1
553 ....... 5|
837 197 10:
691 ....... 8
445 171 5,

Type of issuer

State

471

Specml
district

565

Total
amount -
deliv-
ered3 Total
ota
< Edu-
Other? cation
5,281 9,151] 3,029
5,407 10,201] 3,392
5,144 10,471] 3,619
4,695 1,303] 3,738
7,115 14,643] 4,473
7,884 16,489] 4,820
4,926].. 11,838] 3,252
8,399(.. 18,1101 §, 1062
730 1,348 268
509 1,358 404
688 1,756 491
1,102 1,923 532
736 1,743 523
793 2,176 425
99 .. 2,694 509
638]....... 1,823 518
1,078)....... 2,130 565
968|....... 1,864 506
585(....... 2,127 610
866(....... 2,001 403
895/....... 1,881 290
{

Issues for new capital

Use of proceeds

[}
I

Roads . Veter- . Other

and IltJlé'sl; l-il:u:- ans’ ; pur-
bridges g aid | poses
812| 2,344 2,396
688 2,437 ,838
900] 1,965 3,311
1,476] 1.880 3,667
1,254] 2,404 5.867
1,526/ 2,833 6,523
1,432] 1,734 4,884
532| 3,525 1,526
130 142 803
136 196 617
137 243 864
123 380 821
63 364 683
327 623 681
390 428 993
133 315 735
183 627 728
66| 469, 804
447 429 424
393 680 14]...... 511
)20| 219 214)...... 1,037

1 Only bonds sold pursuant to 1949 Housing Act, which are secured
by contract requiring the Housing Assistance Administration to make
annual contributions to the local authority,

2 Municipalities, countics, townships, schnol districts.

3 Excludes U.S. Govt. loans. Based on date of delivery to purchaser
and payment to issuer, which occurs after date of sale.

4 Water, sewer, and other utilities.

5 Includes urban redevelopment loans.

NotE.—The figures in the first column differ from those shown on the
following page, which are based on Bond Buyer data, The principal
difference is in the treatment of U.S, Govt. loans.

Investment Bankers Assn.

data;

par amounts of long-term issues

based on date of sale unless otherwise indicated,
Components may not add to totals due to rounding.
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TOTAL NEW ISSUES

(In millions of dollars)

Gross proceeds, all issuest
Noncorporate Corporate
Period e | [, N
Bonds Stock
Total U.s U.S. State e . P N o
Govt.2 (j()vl._‘ and Ioc;\l Other$ Total . )
. YO y . 1 Privately
agency (U.S) Total ];llllkzzllfélly | ][’;]]Yltiﬂ} Preterred | Common
S IR R R B S O N e
1963.....00000. 35,199 10,827 1,168 @ 10,107 887 12,211 10,856 4,713 6,143 ! 343 1,011
) 37,122 10,656 1,205 . 10,544 760 13,957 10,865 3,623 7,24} 412 2,679
40,108 9,348 2,731 11,148 889 15,992 13,720 5,570 . 8.150 ; 725 1,547
45,015 8,231 6,806 11,089 815 18,074 15,561 8,018 7,542 ‘ 574 1,939
68,514 19,431 . 8,180 14,288 1,817 24,798 21,954 14,990 6,964 | 885 1,959
65,562 18,025 7,666 16,374 1,531 21,966 17,383 10,732 6,651 - 637 3,946
52,496 4,765 8,617 11,460 961 26,744 18,347 12,734 | 5,613 682 7,714
88,664 14,831 16,180 17,762 949 38,944 30,264 25,384 4,880 1,388 7,292
6,985 819 [,693 Co ,058 27 3,389 2,368 1,931 436 r 22 799
5,896 405 1,107 1,310 306 2,768 2,151 1,831 320 88 529
8,155 3,573 915 1,318 76 | 2,273 1,935 1,731 205 ! 92 246
8,199 1,428 1,600 1,650 4 | 3,518 2,814 2,425 389 176 528
8,353 412 2,169 1,882 13 | 3,777 2,694 2,390 303 180 903
9,040 2,414 750 1,684 10 4,182 3,283 3,001 283 124 774
7,651 0l 924 2,245 100 3,980 3,270 2,436 834 168 541
7,438 436 1,050 2,614 223 0 3,115 2,627 2,033 594 76 413
6,522 431 1,224 1,823 44 3,000 2,476 2,201 275 1 100 424
11,069 517 1,300 2,104 1,073 6,075 4,782 4,135 647 | 3 982
) 7,244 467 1 1,859 177 4,042 2,623 2,116 507 | 537 882
May~r..... 6,969 466 1,000 - 2,114 118 3,271 2,638 2,148 491 | 54 579
June...... 10,994 2,779 1,812 1,988 40 4,375 3,042 2,283 760 l 104 1,228
) Gross proceeds, major groups of corporate issuers
Period Manufacturing Commercial and Transportati Public utilit Communication I Real estate
anuls ng miscellaneous | P ton h y -or nicati and financial
Bonds i Stocks | Bonds | Stocks | Bonds = Stocks ' Bonds | Stocks i Ronds  Stocks | Bonds  Stocks
[ A [y Y PRSIt OUNN ( e | e —
. |
TO963, oo 3,202, 313 676 150 943 i 9 2,259 418 953 152 2,818 313
1964, ... .o D 2,819 . 228 902 220 944 38 2,139 620 669 1,520 3,391 466
1965, . ... i 4,712 1 704 1,153 | 251 953 60 2,332 604 808 139 3,762 . 514
966, ..o 5,861 . 1,208 1166 | 257 1,856 116 3,117 - 549 1,814 189 - 1,747 193
: | .
FO67. . e 9,894 ! 1,164 1,950 ' 117 1,859 466 4,217 | 718 1.786 193 2,247 186
1968, .o 5,668 1,311 1,759 116 1,665 1,579 4,407 873 1,724 43 2,159 662
1969, 0. iveiiiii i ,448 1,904 1,888 ' 3,022 . 1,899 247 | 5,409 1,326 1,963 225 2,739 1,671
1970, 0o, 9,191 : 1,322 1,949 2,545 : 2,188 92 8,016 | 3,001 5,059 83 3,861 1,636
1970—-June 896 ] 42 124 ' 396 17 2 673 430 1 353 1 204 | 151
July 602 36 232 | 162 215 i 8 624 219 143 ........ 335 191
Aug 663 20 91 . 96 125 - 53 99 278 t 248 122
Sep 937 56 118 228 145 9204 337 443 2 266 81
QOct, 929 76 288 286 138 653 448 338 34 348 238
Nov,, 927 180 147 129 170 845 505 693 |........ 502 78
DeC, v e i, 932 124 207 147 307 725 230 277 5 822 146
1971 Jan.. oo 69 259 239 167 |........ | 608 68 91 |, 555 12
Feb.. 17 72 112 89 1 i 752 317 1 672 B 248 66
Mar, 294 289 186 160 1 895 557 481 52 834 204
Apr,’ 36 198 243 268 67 | 607 ; 660 247 26 484 107
May 158 143 13l 250 89 447 141 403 2 763 1£3
June.........oia 1,031 175 497 290 . 182 115 616 439 204 14 513 300
L Gross proceeds are derived by multiplying principal amounts or 5 Foreign governments and their instrumentalities, 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. NOTE.-~-Securities and Exchange Commission estimates of new issues

maturing in more than 1 vear sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions of dollars)

|
ii Derivation of change, all issuers!

Period All securitics ‘ Bonds and notes Common and preferred stocks
| - T e s
New issues | Retirements | Net change | New issues [ Retirements ! Net change  New issues | Retirements | Net change
—_——— PR . B e e S
1966...00veon v 19,799 7,541 12,258 15,629 4,542 11,088 4,169 3,000 1,169
1967. 25 ‘)()4 7 7!5 18,229 21,299 5,340 15,960 4,664 2,397 2,267
1968. ,. 28 4?‘) 12, ,377 13,062 19,381 5,418 13,962 6,087 6,959 —900
1969 28,841 1100813 18,027 i 19,523 5,767 13,755 9,318 5,045 4,272
1970 380707 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
I() 114 2,227 7,886 7.876 1,545 6,330 2,238 0682 1,556
9,385 ! 2,089 7,297 7,598 1,546 6,051 1,788 542 1,245
ll.‘)]() | 2,577 9,359 4,034 2,069 6,964 2,902 508 2.394
|
11,849 2,015 9,833 9,399 1,776 7,623 2,450 239 2,211
- - ! - P . . T ——
Type of issuer
e e e e e e
Manu- Commercial ‘T'ranspor- ! Public Communi- Real estate
: facturing and other tation ? utility cation and financial !
Period
Bonds . Bonds Bonds Bonds Bonds Bonds
& notes | StOcks | ginotes | StOcks | giates _ Stocks g notes | S1OCkS | g notes / Stocks | g oes | Stocks
4,32 32 616 598 | 956 718 . 2,659 533 1,668 ‘ 575 864 - 90
7,237 832 1,104 282 1,158 165 | 3,444 652 1,716 467 1,302 —130
4,418 -1,842 2,242 821 987 - 149 | 3,669 892 1,879 120 1,069 741
3,747 69 1,075 . 1,558 946 186 4,464 1,353 1,834 | 241 1,687 866
6, 641 870 853 1,778 1,104 36 6,861 2.917 4, H()(w 94 2,564 1,107
1,084 463 160 418 591 17 1,214 398 546 27 204 289
1,334 =6 343 633 64 - 24 1,983 583 2,134 10 504 36l
2,169 39 263 326 21 =15 . 1,917 750 991 | 6 691 139
2,054 374 407 404 428 58 1,777 1,189 1,135 51 1,165 318
2,587 495 324 416 271 33 1,897 948 1,194 ! 68 1,349 255
; ; i

1 Excludes investment companies.
2 Fixtractive and commercial and miscellancous companies.
I Railroad and other transportation companies.

Nork.--Securities and Exchange Commission estimates ol cash trans-
actions only. As contrasted with data shown on opposite page, new issues

exclude foreign sales and include sales of securitics held by afliliated 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 jn-
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 e e ——— - —_——— Month | R B |
i Redemp- Net Cash Redemp- Net . Cash |
Sales ! tions sales | Tow! : position 3 Other Sales ! l liDnSp sales | Total? position3 Other
! | .
| ;. . _ —
1,620 . 511 1,109 | 13,242 634 ! 12,608 [1970-—July.. .| 306 193 113 | 40,714 4,817 | 35,897
2,280 ! 786 1,494 | 15,818 860 - 14,958 Aug...| 3L 167 144 | 42,452 4,794 | 37,658
2,097 842 1,255 | 17,026 973 - 16,053 Sept. | 357 218 139 | 44,353 4,593 | 39,760
| Oct.. ., 420 243 177 | 43,567 4,377 | 39,190
2,951 1,160 1,791 | 22,789 980 : 21,809 Nov... 343 215 128 | 45,223 4,126 | 41,097
2,699 1,123 1,576 | 21,271 1,315 | 19,956 Dec.. . 467 307 160 | 47,618 3,649 | 43,969
2,460 1,504 952 | 25,214 1,341 | 23,873
i Il)7I—J.m .. 487 242 245 | 50,251 3,663 | 46,588
3,404 1,875 1,528 | 29,116 1,329 l 27,787 teb.. . 349 322 27 | 51,300 3,600 | 47,700
4,359 1,962 2,395 35,220 1.803 | 33,417 Mar... 468 425 43 1 53,618 3,328 © 50,290
4,671 2,005 2,665 34,829 2,971 | 31,858 Apr... 547 394 153 | 55,883 3,046 |' 52,837
; May.. 307 428 - 121 | 53,610 2,607 © 51,003
4,670 2,745 1,927 + 44,701 2,566 | 42,135 June. . 434 467 ~33 | 53,560 2,830 | 50,730
6,820 - 3 841 2,979 1 52 (177 3,187 | 49,490 July... 371 444 —73 | 51,424 2,856 , 48, 1568
6,717 30661 | 3,056 | 48,291 3,846 | 44,445

1ncludes contractual and regular single purchase sales, voluntary
and contractual accumulation plan sales, and reinvestment of invest-
ment income dividends; excludes reinvestment of realized capital gains
dividends.

2 Market value at end of period less current liabilities.

3 Cash and deposits, receivables, all U.S. Govt, securities, and other
short-term debt seeurities, less current liabilities,

NotEe Investment Company Institute data based on reports of mem-
bers, which comprise substantially all open-end investment companies
m,muul with the Securitics and Exchange Commission. Data reflect
newly formed companies atter their initial offering of securities,
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

([ millions of dollars)

1968 19691
Industry 1965 | 1966 | 1967 [ 1968 | 1969 |—————-— | .~

Manufacturing

Total (177 corps.):

Sales..v it 177,237(195,738(201,399(225,740|243,449| 53,633| 57,732 53,987| 60,388| 57,613 61,392| 61,001 63,383
Profits before taxe .. 22,046] 23,487 20,898( 25,375 25,622 5,985 6.878] 5,580 6,932 6,565 6,887 5,851 6,319
PI'.OI:IIS after taxes. . 12,461 13,307i 12,664| 13,787| 14,090 3,298 3,609| 3,030, 3,850; 3,5791 3,750 3,244| 3,517
Dividends........c.ooveivie.n 6,527 6,920. 6,989 7,271| 7,757 ,716| 1,731 1,746: 2,078| 1,838 1,916] 1,885 2,118
Nondurable goods industries (78 . !
corps.): .
Sales....ovoiiiii i e 64,897| 73,643 77,969| 84,861] 92,033| 20,156 21,025| 21,551( 22,129 21,764 23,198} 23,445 23,626
Profits before taxes 7.846| 9, 181; 9,039} 9,866] 10,333| 2,387| 2,492 2,545 2,442| 2,524| 2,664 2,641| 2,504
Profits after taxes......... ... 4,786 5,473; 5,379 S5,799] 6,103| 1,428 1,411 1,471 1,489 1,492| 1,559| 1,529 1,523
Dividends ..................00 2,527 2,729 3,027] 3,082| 3,289 743 751 763 825 812 808 820 849
Durable goods industries (99 corps.):3
Sales. ... .oviii i 112,341122,094(123,429(140,879|151,416( 33,477, 36,707| 32,435| 38,259 35,849| 38,195| 37,616| 39,756
Profits before taxes.........o. .. 14,200| 14,307| 11.822{ 15,510| 15,290 3,598 4,386| 3,036| 4,490: 4,041| 4,224| 3,210| 3,815
Profits after taxes.............. 7,675 7,834| 6,352] 7,989 7,989 1,871j 2,198 1,559] 2,361, 2,087 2,190| 1,715| 1,997
Dividends,..........ccooeienen 4,000 4,191| 3,964 4,189| 4,469 972 981 983 1,253 [,026] 1,108 1,065 1,270
Sclected industries:
Foods and kindred products (25
corps.):
Sales. ..ot 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 tax 1,710 1,916 1,967 2,227| 2,425 498 563 500 576 534 581 666 644
Profits after taxes 896/ 1,008 1,041 1,093 1,171 255 260 285 293 261 275 314 321
Dividends............ ... 509 564 583 016 6061 150 155 155 156 162: 165 164 170
Chemical and allied products (20 f
corps.): ! :
Sales. ...t e 18,158 20,007} 20,561| 22,808 24,494| 5,436| 5,697| 5,782| 5,893 5,845 6,230 6,236 6,183
Profits before taxes............. 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..................... 926 948 960| 1,002| 1,031 236 236 243 287 252 251 254 274
Petroleum refining (16 corps.): .
Sales. ..o 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.,......... .- 1,962 2,681 3,004| 2,866 2,941 767 692 740 667 726 728 750 737
Profits after taxes. ............. £,541) 1,898) 2,038) 2,206] 2,224 592 520 561 534 562 558 554 550
Dividends..................... 737 817| 1,079 1,039 1,123 253 255 258 273 282 273 282 286
Primary m)ctals and products (34
corps.): :
Sales. .........oooiii 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............. 2,931 3,277) 2,487| 2,921} 3,052 669 915 601 735 691 828 715 818
Profits after taxes.............. 1,689 1,903 1,506 1.750 1,912 376 550 343 482 431 504 435 542
Dividends. . coveveoiiiinenn, 818 924 892 952 987 224 230 233 264 242 245 247 253
Machinery (24 corps.): .
Sales. ..o 25,364 29,512; 32,721| 35,660: 38,719 8,371| 8§,464| 8,907 9,517 8,957\ 9,757| 10,542| 9,463
Profits before taxes 3,107" 3,612 3 482| 4,134] 4,377 936| 1,008; 1,112 t,079) 1,071 1 L6671 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, . ..o ccoovuviniiien 774 912 921 992 1,128 247 248" 248 249 270 271 293 294
Automobil)cs and equipment (14 :
corps.): :
Sales. . ..o e 42,712 43,641[ 42,306 50,526 52,290I 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| [,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............cciiiii 1,890 1,775, 1,567| 1,642] 1,723 364 364 364 550 365 436 366 556
Public utility
Railroad: |
Operating revenue. .. ,«........ 10,208] 10,661| 10,377) 10,859| 11,451 2,611| 2,758| 2,708 2,782 2,741 2,916 2,836/ 2,958
Profits before taxes.,. 979| 1,0 385 678 683 127 206 149 196 128 220 149 186
Profits after taxes. .. 815 906 319 565 461 112 174 110 169: 98 173 98 92
Dividends, ..........oooviianen 468 502 538 515 488 117 132 100 166 116 136 100 136
Electric power:
Operatingrevenue. , ., ...c. .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...,......... 4,2131 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
el Dividends....... R 1,838 1,938 2,066/ 2,201 2,299 539 555 543 565 580 577 561 581
‘elephone:
Operating revenue. . . 11,320] 12,420 13,311] 14.430| 16,057| 3,486 3,544 3,629 3,771f 3,853} 3,975 4,044| 4,185
Profits before taxes. 3,185| 3,537| 3,694 3,951| 4,008 971 989! 990y 1,001/ 1,070[ 1,043 979 1,006
Profits after taxes. ... .| 1,718 1,903 1,997) 1,961 2,080 525 441 493 502 540 523 497 520
Dividends..................... 1,153 1,248 1,363 1,428( 1 ,493i 351 318 396 3163I 368 37t 373 381
. I
1Manufacturing figures reflect changes by a number of companies in profits before taxes are partly estimated by the Federal Reserve to include
accounting methods and other reporting procedures, affiliated nonelectric operations, L X
2 Includes 17 corporations in groups not shown separately. Telephone: Data obtained from Federal Communications Commis-
3 Includes 27 corporations in groups not shown separately. sion on revenues and profits for telephone operations of the Bell System

Consolidated (including the 20 operating subsidiaries and the Long
Note.—Manufacturing corporations: Data are obtained primarily from Lines and General Depts. of American Telephone and Telegraph Co.)
published reports of companies. and for two affiliated telephone companies. Dividends are for the 20

Railroad: [nterstate Commerce Commission data for Class I line- operating subsidiaries and the two affiliates.

haul railroads. All series: Profits before taxes are income after all charges and before
Electric power: Federal Power Commission data for Class A and B Federal income taxes and dividends, .

electric utilities, except that quarterly figures on operating revenue and Back data available from the Division of Rescarch and Statistics,

Series have been temporarily discontinued.
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CORPORATE PROFITS, TAXES, AND DIVIDENDS
(In billions of dollars)
! !
j ! Corppre}te Corpgr:}te
Profits In- Profits | Cash | Undis- capita Profits In- Profits | Cash | Undis- capita
Year before | come after divi- [ tributed corﬁ(\;{x\np- Quarter before | come after divi- | tributed , COTISUMP-
taxes taxes taxes dends profits e taxes taxes taxes dends profits ,"0" .
aflow- allow-
ances ! ances !
—_————— e e e —— - i —_— e R — = ——l— — | —_—— s —_—_—_—— -
1963........ 59.4 26,3 0+ 331 . 16.5 16.6 31.8 1969--1V,..; 80,0 37.7 42.3 24.9 17.4 §3.2
1964........ 66.8 28.3 | 38.4 17.8 20.6 3.9
1965, .. ..., 77.8 .3 46,5 19,8 26,7 16.4 1970- 1....| 75.6 34.1 41.5 25.0 [6.6 54.4
1966........ 84.2 34.3 49.9 20.8 29.1 39.5 ... 75.8 34.5 41.3 24.9 16.4 55.7
1...| 78.5 35.6 42.9 25.2 17.7 56.7
1967, ....... 79.8 3.2 1 46.6 21.4 25.3 43.0 iv...| 71.6 32.3 39,2 25.0 14.3 58.0
1968......., 87.6 39.9 47.8 23.6 24.2 46.8
1969, ... ... 84.2 39.7 44.5 24.4 20,0 51.3 197017000 791 6.2 42.9 25.6 17.3 62.06
1970, . ...... 75.4 i 34.1 | 41.2 25.0 16.2 56.2 lll'..l 82. 37.4 44,6 25.4 19.2 | 64.0
|

I Includes depreciation, capital outlays charged to current accounts, and

accidental damages,

adjusted annual rates.

Norr.---Dept. of Commerce estimates.

CURRENT ASSETS AND LIABILITIES OF CORPORATIONS

(In billions of dollars)

Quarterly data are at seasonally

[

Current assets

Current liabilities

I ) -
Net ) Notes and accts. [ Notes and accts. !
End of period workinlg | U.S. receivable . piyable Acslrued
capital 1 . Gowvt. e nven- Vo e . — | Yederal
Total Cash securi- us tories Other : T'otal s income Other
ties : .S, taxes
) Govt.! r Other i Gowt.1 | Other

—_—|e—_ =] ——- - o e i s = | ___: S

3.5 351,7 46.5 20.2 3.6 156.8 107.0 17.8 188.2 2.5 I 130.4 16.5 38,7

.0 372.2 47.3 18,6 , 3.4 169.9 13,5 1 19,6 ; 202.2 2.7 140.3 17.0 42.2

.7 | 410.2 49.9 17.0 3.9 190.2 | 126.9 22.3 229.6 3.1 160.4 19,1 46.9

.2 l 442.6 49.3 15.4 4.5 208.2 143.1 | 25.1 254.4 4.4 179.0 18.3 52.8

9 0 470.4 54,1 12,7 S.1; 206.0 153.4 29.0 271.4 5.8 190.6 14,1 60.8

.0 513.8 58.0 14,2 + 5.1 | 237.1 165.8 33.6 , 301.8 6.4 | 209.8 16.4 69.1

.8 544.7 §3.9 .+ 12.4 4.6 256.3 180.0 37.4 330.9 7.5 227.9 15,9 79.6

.2 1 555.9 54.9 ‘ 12,7 : 4.8 2061.0 184.8 37.8 342.7 7.3 J 238.1 16.6 80.6

1970~ ooiivennnen .3 's61,0 52.9 . (2,5 l 4.7 2645 188.0 | 38.5  347.7 7.2 | 238.4 18.0 84.2

... .6 1 566.3 52.5 10.7 4.4 268.7 190,2 | 39.9 ; 3582.7 7.0 244.1 14,6 87.1

.. .0 | 567.6 53.7 9.3 4.2 270.0 91,8 38.5 353.6 6.8 243.0 15.4 88.3

v 0| 57201 56.9 i 9.7 1 4.2 ! 2068.1 | 194.4 ' 38.8 355.2 6.6 244.5 15.9 88.1

1971—1I. .4 | 576.9 55.8 10.1 ‘ 4.2 l 269.8 196.8 l 40.1 356.5 6.1 J 240.3 18.6 . 91.4
1 Receivables from, and payables to, the U.S, Govt. exclude amounts Norr.---Securities and Exchange Commission estimates; excludes
offset against cach other on corporations’ books. banks, savings and loan assns., insurance companies, and investment

companies.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

Period

‘ Total

Manufacturing ‘

6(
08

Awww ALAW

Durable |

Non-
durable

ARHAL DAL H

(RN

{ Transportation
Mining !~ . : -_!“__"‘ 7 ’ !
. E)d‘:!l- Air Other ‘ Electric
1,34 1.66 I 1,02 1,50 3.97
1.46 .99 - 1.22 1.68 4.43
1.62 2,37 1.74 1.64 5.38
1.65 1.86 2,29 {.48 6.75
1.63 1.45 2,56 1.59 7.66
1.86 1.86 2.51 1.68 8.94
1.89 1.78 3.03 1.23 10,65
2.08 .64 1.84 1.32 5 13,12
.45 .42 .73 28 2.15
.47 .47 .80 .31 2.59
.46 .46 74 .30 2.79
.50 : .43 .76 .33 3.12
.49 | .34 .34 28 2.70
.54 .47 .60 .36 3.20
.52 .43 .37 .34 3.38
54 .40 i 54 .34 3.83

Public utilities

Gas
und other

.73
.64

|
!

nications

!

s -y — — = Commu-

Other!

82.42

I Includes trade, service, construction, finance, and insurance.

2 Anticipated by business.

NoTte.—Dept. of Commerce and Securities and Exchange Commission

estimates for corporate and noncorporate pusincss; excludes agripuhure.
rcal estate operators, medical, legal, educational, and cultural service, and

nonprofit organizations.



A 52 REAL ESTATE CREDIT o SEPTEMBER 1971
MORTGAGE DEBT OUTSTANDING
(In billions of dollars)
|
| All propertics Farm Nonfarm
Other S Multifamily and Mortgage
End l . holders?2 . I-to 4-family houses4 | .\ mercial propertiess typeo
ind of ‘inan- j S _ ‘inan- . ;
period | All cial |~ All cial | Other All
hold- | ot Indj- + held- | 2t | hold- hold- FHA
ers Ludions! Y-S ividualsi € lwutionst| ¢r° ers ’ Finan, | Other Finan. | Other | | Con-
7 agen- and N Total | insti- ) hold- | Total | insti- | hold- under. | ven-
: cies others tutions ! ers tutions!  ers written tional
| JE L — ’ [V O . -
|
1941 .. .... 37.6 | 20.7 4.7 12.2 . 6.4 1.5 4.9 1 31.2 18.4 1.2 7.2 12.9 8.1 4.8 3.0 28.2
1945...... 35.5 21.0 2.4 12,1 4.8 1.3 3.4 30.8 18.6 12,2 6.4 12,2 7.4 4.7 4.3 26.5
1964...... 300.1 | 241.0 1.4 47.7 8.9 7.0 11,9 | 281,2]197.6 | 170.3  27.3 83.6 ) 63.7 19.9 | 77.2 | 204.0
1965...... 325.8 | 264.6 12,4 48.7 © 2.2 7.8 13.4 | 304.6 | 212.9 | 184.3 28.7 | 91,6 | 72.5 19.1 81,2 ( 223.4
1966. .. ... 347.4 | 280.8 15.8 50.9 , 23.3 8.4 14.9 | 324,1 | 223.6 | 192.1 = 31.5 | 100.5 80.2 | 20.3 84.1 | 240.0
1967...... 370.2 | 298.8 18.4 | 53.0| 25.5 9.1 16.3 | 344.8 | 236.1 | 201.8 | 34.2 | 108.7 | 87.9  20.9 | 88.2  256.6
1968...... 397.5 13199} 21,7 ] S5.8] 27.5 9.7 17.8 | 370.0 | 251.2 | 213.1 38.1 | 118.7] 97.1 : 21.6 | 92.8 | 277.2
1968—IV.. 397.5 |1 319.9 | 21.7 | 55.8| 27.5 9.7 17.8 | 370,01 251.2 | 213.1 gt 118.7 ] 97.1 21,6 1 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 - 94,5 | 281.2
II. 411,7 1331.0 | 23.4° 57.1 28.8 10.1 18.7 | 382.9 § 259.5 1219.9 1 39,5 | 123.4} 10i.0 | 22.4"' 96.6 | 286.3
I1..| 418,7 | 335.7 | 24.9 . 58.1 29.2 10.1 19.1 | 389.5 | 263.4 1 222.5 | 40.9 | 126.0 ] 103,1 22.9 + 98.5 | 291.0
1v..! 425,31 339.1 26.8 59.4 | 29.5 9.9 19.6 | 195.9 | 266.8 | 223.6 | 43.2 | 129.0 | 105.5 23.5 . 100.2 | 295.7
1970—1....] 420.4 | 340.8 | 28.6 60.0| 29.8 9.8 | 20.0:399.6 268.5 [ 223.8 | 44.7 . 131.0] 107.( 23.9 | 101.9 | 297.9
Ir..| 435.6 | 344.6 | 30.0 61.0| 30.3 9.8 | 20.5 ' 405.2 | 271.7 | 225.7 | 46.0 133.5] 109.1 24.5 | 103.2 | 302.3
Hir.| 443.4 | 349.9 . 31.7 61.7| 30.8 10.0 | 20.8 412.5] 276.0 | 228.5 | 47.5 136,5]| 111.4 °~ 25.1 | 106.8 | 305.4
Ivr.| 451,7 | 356.2 © 33.0 62.6 | 31.2 10.1 20,1 420.5] 280.2 | 231.4 | 48,8 :140.3 | 14,6  25.7 | 109.1 : 310.9
1971--1....| 458.7 | 361.8  33.6  6€3.3; 31.7 10.1 21.6 427.0 | 283.51234.4 . 49,1 | 143,41 117.3  26.1 ....... T
g - . | N

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, PLIA, Farmers Home Admin.,
and in earlier years, RFC, HOLC, and FFMC. They also include U.S.
sponsored agencies—new FNMA and Federal land banks. Other agencies
(amounts small or current separate data not readily available) included
with “individuals and others.”

3 Derived figures; includes debt held by Federal land banks and farm
debt held by Farmers Home Admin.

4 For multifamily and total residential propertics, sec p. A-54,

5 Derived figures; includes small amounts of farm loans held by savings
and loan assns.

o Data by type of mortgage on nonfarm |- to 4-family properties alone
are shown on p. A-54.

NotE.- -Based on data from Federal Deposit Insurance Corp., Federal
Home Loan Bank Board, Institute ot Life Insurance, Depts, of Agricul-
ture and Commerce, Federal National Mortgage Assn., Federal Housing
Admin., Public Housing Admin,, Veterans Admin., and Comptroller of
the Currency.

Figures for first three quarters of each vear are F.R. estimates,

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings ? Mutual savings bank holdings 2
Residential I Residential
End of period Other Other
Total non- | Farm | Total non- | Farm
FHA- | VA- Con- farm FHA-| VA- | Con- | farm
Total in- guar- ven- Total in- guar- ven-
sured | anteed  tional sured | anteed | tional

. 4,906 3,202] e e 1,048 566 4,812 3,884]....... [P N s 900 28
1945, .0 0 viviiinnnnns 4,772 3,305 .o e 856" 521 4,208 3,387)....... i . 797 24
1964, ... viiiinen 43,976| 28,933] 7,315| 2,742 18,876| 12,405| 2,638 40,556| 36,487| 12,287 11,121| 13,079 4,016 53
1965........ciivvnen 49,675] 32,387] 7,702| 2,688 21,997| 14,377 2,911| 44,617] 40,006] 13,791 [1,408| 14,897, 4,469 52
1966.........coivuns 54,380 34,876] 7,544| 2,599 24,733| 16,366| 3,138 47,337| 42,242| 14,500| (1,471] 16,272| 5,041 53
1967, .o oiiiniininn 59,0191 37,642] 7,709 2,696 27,237] 17,931 3,446 50,490 44,641] 15,074 11,795, 17,772] 5,732] 117
19680 vveviininnns 65,696] 41,433] 7,926| 2,708 30,800| 20,505 3,758 53,456] 46,748] 15,569! 12,033] 19,146/ 6,592] 117
1968—I1. ..........0e 61,967] 39,013] 7,678 2,648] 28,787 19,098 3,756 51,793] 45,570| 15,246| 11,918/ 18,406 6,108] 115

1 61,779] 40,2511 7,768 2,657| 29,826 19,771 3,757| 52,496] 46,051] 15,367| 11,945 18,739 6,329 116

IV, o 65,696 41,433] 7,926; 2,708| 30,800, 20,505 3,758| 53,456| 46,748 15,569| 12,033; 19,146} 6,592| 117
1969—1 67,146] 42,302] 7,953 2,711; 31,638 20,950 3,894; 54,178] 47,305 15,678| 12,097| 19,530| 6,756] 117

11 69,079] 43,532] 8,060) 2,743 32,729| 21,459 4,088) 54,844] 47,818] 15,769' 12,15i! 19,898 ,908] 117

I, 70,336] 44,331] 8,065: 2,793| 33,470: 21,924 4,081| 55,359] 48,189| 15,813' 12,169 20,207/ 7,053| 117

v 70,705] 44,573 ,960 2,663 33,950 22,113| 4,019 56,138] 48,682 15,862‘ 12,166 20,654| 7,342| 114
1970—I 70,854| 44,568] 7,888 2,496, 34,184| 22 248 4,038| 56,394] 48,874| 15,865 12,105| 20,904| 7,413 107

In 71,291 44,845] 7,800 2,575 34,469 2,392| 4,054 56,880| 49,260| 15,931 12,092| 21,237| 7,519 101

1 72,393| 45,318] 7,885 2,583 34,850, 22,825 4,250 57,402L 49,628| 16,017| 12,127| 21,654 7,671 103

v 73,275| 45,640{ 7,919 2,589 35,131| 23,284, 4,351 57,948 49,937} 16,087 12,008| 21,842 7,893| 119

: 1

1971—I 74,175| 46,062]....... i ............... | 23,662| 4,451 58,710] 50,479).......0.......0L..... | 8,106).......

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
F.R. interpolations after 1963 or beginning 1964. For earlier years, the
basis for first- and third-quarter estimatcs 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 1 Total | . guar- Other
insured | - 10 | insured | SOl
....................................... 6,637 5,860 1,394 (........] 4,466 766
6,859 1,355 469 5,035 619 | 46,902 | 43,502 | 10,176 6,395 | 26,931 3,400
8,306 1,598 678 | 6,030 866 | 50,544 | 46,752 | 10,756 | 6,401 | 29,595 3,792
9,386 1,812 674 6,900 1,047 | 55,152 | 50,848 | 11,484 6,403 | 32,961 4,304
9,988 1,738 553 | 7,697 {,149 | 60,013 | 55,190 | 12,068 6,286 | 36,836 | 4,823
9,223 1,300 467 7,456 994 | 64,609 | 59,369 | 12,351 6,201 | 40,817 5,240
7,633 757 444 6,432 837 | 67,516 | 61,947 | 12,16] 6,122 | 43,664 5,569
7,153 155 346 | 76,052 722 | 69,973 | 64,172 |712,469 5,954 | 745,749 5,801
6,943 663 220 | 6,108 537 | 72,027 | 66,254 | 12,271 5,701 | 48,282 | 5,773
502 39 9 454 19 | 72,982 | 67,320 | 11,606 5,583 1 50,131 5,662
522 25 5 492 27 | 73,165 | 67,498 | 11,569 5,556 | 50,373 5,667
531 50 5 476 20 | 73,352 | 67,687 | 11,561 5,528 | 50,598 5,665
458 3t 8 419 14 | 73,427 | 67,767 | 11,526 5,499 | 50,742 5,660
489 31 6 452 31 | 73,540 | 67,875 | 11,486 5,467 } 50,922 5,665
527 28 5 494 28 | 73,728 | 68,058 | 11,453 5,442 | 51,163 5,670
533 37 6 490 20 | 73,848 | 68,189 | 11,436 5,416 | 51,337 5,659
1,099 44 8 1,047 44 | 74,345 | 68,693 | 11,325 5,390 | 51,978 5,652
423 17 7 399 25 | 74,370 | 68,779 | 11,383 5,368 | 52,028 5,591
425 17 5 407 24 | 74,437 | 68,871 | 11,338 5,346 | 52,187 5,566
579 33 S 541 44 - 74,516 | 68,973 | (1,302 5,316 | 52,355 5,543
533 18 8 507 45 74,536 | 68,993 | 11,237 5,284 | 52,472 5,543
442 24 8 410 49 . 74,552 | 68,425 | 11,186 5,254 { 51,985 . 5,554
i |

1 Includes mortgage loans secured by land on which oil drilling or
extracting operations are in process.

Note,—Institute of Life Insurance data. For loans acquired, the
monthly figures may not add to annual totals; and for loans outstanding

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

| Loans outstanding (cnd of period)

Loans made

|
New | !
Period | home | Home FHA-| YA- | Con-
Total ! | con- | pur- | Total2 | in- guar- | ven-
struc- | chase sured | anteed | tional
tion
1945........ 1,913 181 1,358, 5,376)...... ... i
1963........ 25,173 7,185 10,0551 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,....... 21,9831 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
970........ 21,387| 4,150 10,239 150,562(10,195 &8,507|131,860
1970—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|r128,234
Sept...| 2,183 388 1,100| 146,418] 9,224 8,115/129,079
Oct....| 2,127| 406; 1,032| 147,570] 9,441, 8,230(129,903
Nov...t 1,972 355 919| 148,896] 9,226! 8,336[130,794
Dec.. .| 2,474 416 968; 150,560110,195| 8,507 131,860
1971—Jan.... 1,667 307 752| 151,503]10,473| 8,673(132,357
Feb...| 1,887 346 818| 152,665[10,810- 8,766(133,089
Mar...! 2,795 521 1,143 154,430[12,123  8,922|134,320
Apr... 3,168 597 1,306 156,574{11,560 9,128'135,886
Mayr, 3,438 620 1,451 158,747]11,885 9,299 137,563
June,. 4,301 TI8| 2,109 161,440[12,273| 9,580 139,587

1 Includes loans for repairs, additions and alterations, refinancing, etc.
not shown separately.

2 Beginning with {958, includes shares pledged against mortgage loans;
beginning with 1966, includes junior liens and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment for
change in universe.

Note.—Federal Home Loan Bank Board data.

the end-of-Dec. figures may differ from end-of-year figures because (1)
monthly figures represent book value of ledger assets, whereas year-end
figures represent annual statement asset values, and (2) data tor year-end
adjustments are more complete. Beginning 1970 monthly and year-earlier
data are on a statement balance basis.

FEDERAL HOME LOAN BANKS

(In millions of dollars)

Advances outstanding
Ad R (end of period) Memb
. - epay-| .. _... ._|Members’
Period vances | ments S deposits
hort- | Long-
Total term ! | term 2
195 176 19 46
4,784 | 2,863 | 1,921 1,151
5,325 | 2,846 | 2,479 1,199
5,997 | 3,074 | 2,923 1,043
6,935 | 5,006 | 1,929 1,036
4,386 | 3,985 401 1,432
5,259 | 4.867 392 1,382
9,289 | 8,434 855 1,041
10,615 | 3,081 - 7,534 2,331
1970—July....... 243 106 110,373 | 4,445 | 5,927 1,193
Aug....... 179 : 106 10,446 | 3,967 | 6,478 1,238
Sept....... 204 125 (10,524 | 3,477 | 7,047 1,339
[0]] RN 134 119 110,539 | 3,265 | 7,274 1,496
Nov...cva 112 126 (10,524 | 3,156 | 7,368 1,978
Decoion . 224 134 10,615 | 3,081 | 7,534 2,331
1971—Jan., 43 331 110,326 | 2,924 | 7,403 2,750
Feb........ 27 428 1 9,926 | 2,697 | 7,230 3,093
Apr... 71 1,492 | 8,269 | 2,226 | 6,043 2,828
May....... £SL | 1,151 | 7,267 | 2,322 | 4,945 2,376
June......." 238 264 1 7,241 | 2,397 | 4,844 2,111
July....... 309 213 | 7,338 | 2,544 | 4,794 1,699

1 Secured or unsecured loans maturing in 1 year or less.
2 Secured loans, amortized quarterly, having maturities of more than
1 year but not more than 10 ycars.

NoTr.—Federal Home [.can Bank Board data.



A b4 REAL ESTATE CREDIT o SEPTEMBER 1971
MORTGAGE DEBT OUTSTANDING MORTGAGE DEBT OUTSTANDING ON
ON RESIDENTIAL PROPERTIES NONFARM 1- to 4-FAMILY PROPERTIES
(In billions of dollars) (In billions of dollars)
. . . . Government-
All residential Multifamily underwritten
Con-
End of p : End of period Total T ven-
period F::ri‘:ln- Other F::?:ln- Other FHA- VA~ tional
Total | insti- | noldess | TO1 | insti- | holders Total sured | amtend
tutions tutions u n
22 | 169 | 94 | go | ope |2z b abs | @3 | 0 | wd | il
a1 88 371 33 2.2 1964, .. 197.6 | 69.2 | 383 | 300 | 12803
23000 J1esia | 35,7 | 336 | 2501 8.5 1968, oo 229 | n | a2 1 s | 1398
................. 3. . 44, . .
250.1 |213.2 | 36.9 | 37.2 | 29.0 8.2 i
264.0 2237 | a0i3 | a0l3 | 3ils | oslg 196TR.eeeeenes B 88| 86 B3| RS
2.0 12227 | 493 | 8533 5.8 19680, ... LI 51, 83.8 | so.6 ! 332 | 167.4
298.6 | 25008 | 47.8 | 47.3 | 3707 9.6 21 | w7 o | e
3. 49.6 | W 63.8
303.0 | 254.4 | 48.6 | 48.3 | 38.4 9.9 N .
N, 89 [ 25013 | ot | 494 | 303 | 1001 84.4 | 50.6 . 33.8 | 166.8
. o se | 26207 | stie | s0l6 . .
. 85.3 | s1.4 | 339 |169.5
v...)| 3190 |265.0 | 5ai0 | 522 | 4.3 | 1009 | e | s
3| 53 35.4 | 174.6
19701 ..... 321.7 | 265.9 | s5.8 | s53.2 | 42.9 | 10.3 . .
oo 3263 | 2680 | ST4 ) 545 [ 432|013 90.1 | 54.5 | 35.6 |176.9
- . 72.8 59.4 56. .3 11.8
. 91.6 | s55.6 | 36.0 |177.1
vl 3382 | 2772 | slio | s8.0 | 458 | 122 s 380 | 360 |17
: 95, sa.1 | 37.0 | 18007
1971—Iv...... 343.0 {281.3 | 61.7 | 9.4 | 46.8 | 12.6 FEI I B SH O A B -
1 Stractures of five or more units. 1971—I% i s 283.5 ..o e

Note.—Based on data from same source as for ‘“Mortgage Debt Out-
standing" tabie (second preceding page).

investors under repurchase agreement.

estimates, For conventional, figures are derived.

Admin.

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

FHA-insured | VA-guaranteed
Mortgages Mortgages
Period Prop-

Total E Pro-] erty Total3 E

ota X- | jects im- ota X-

New | ..+ New v
isting prove- isting
homes| 1o mes ments2 homes | pomes
665 257 217 20 171 192 ..o ]eiinn,
8,130{ 1,608| 4,965 895 663 | 2,846 | 1,023 | 1,821
8,689 1,705| 5,760| 591| 634 | 2,652 876 | 1,774
7.320] 1,729| 4.366] 583| 641 | 2,600 | 980 ! 1.618
7,150] 1,369 4,516 642| 623 | 3,405 | 1,143 | 2,259
8,275) 1,572| 4,924 1,123| 656 | 3,774 | 1,430 | 2,343
9,129| 1,551 5,570| 1,316| 693 | 4,072 | 1,493 | 2.579
11,981] 2,667| 5,447| 3,250 617 | 3,442 | 1,311 | 2,131
1,097 218 478 336 64 263 99 164
1,087 230 475 319 62 298 109 189
1,030] 247 504) 228 49 306 107 199
1,099 268 521 247 63 326 110 216
1,218 304 564 292 57 341 117 224
.| 1,063 273 497 248 45 318 106 212
Dec..| 1,351 280 472 549 50 36 109 207
1971—Jan...| 7999 295) #4706 187 41 297 102 195
Feb..] 1951 284| 1450 185 32 256 90 166
Mar..| 1,097 318 »531 202 46 303 98 205
Apr..| 1,136 293, 467 330 46 350 98 252
May.| 1,203 290 504 354 55 417 111 306
June.: 1,372 322| 629| 399 21 [REREEER) CERRRRIEE

1 Monthly figures do not reflect mortgage amendments included in annual

totals,

2 Not ordinarily secured by mortgages. X
3 Includes a small amount of alteration and repair loans, not shown separ-
ately; only such loans in amounts of more than $1,000 need be secured.

Note.—Federal Housing Admin. and Veterans Admin. data, FH A-insured
loans represent gross amount of insurance written; VA-guaranteed loans,
gross amounts of loans closed. Figures do not take into account principal
repayments on previously insured or guaranteed loans. For VA-guaranteed
loans, amounts by type are derived from data on number and average

amount of loans closed.

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

I Includes outstanding amount of VA vendee accounts held by private

NoTe.—For total debt outstanding, figures are FHLBB and F,R,

Based on data from FHILBB, Federal Housing Admin., and Veterans

Loans not in foreclosure
but delinquent for— Loans in
fore-
End of period | closure

Total 30 days | 60 days z? 1(111ao};se
3.30 2.32 .60 .38 .34
3.2t 2.35 .55 .31 .38
3.29 2,40 .55 .34 .40
3.40 2,54 .54 .32 .36
3.47 2.66 .54 .27 .32
3.17 2.43 .51 .23 .26
3,22 2.43 .52 .27 .27
3.40 2,54 .54 .32 .36
3.04 2.17 .56 .31 .38
2,85 2.14 .45 .26 .34
3.15 2,36 .52 .27 .31
3.47 2.66 .54 .27 .32
2.84 2,11 .49 .24 .32
2.89 2,23 .44 22 .28
2,93 2.23 .48 .22 .26
3.17 2,43 .51 .23 .26
2,77 2.04 .49 .24 .26
2,68 2.06 .41 .21 .25
2,91 2,18 .47 .26 .25
3.22 2,43 .52 .27 .27
2.96 2.14 .52 .30 .31
2.83 2.10 .45 .28 .31
3.10 2.26 .53 L3 .25
3.64 2.67 .61 .36 .33
1971—1...... 3.2 2,26 .56 .39 .40

Note.—Mortgage Bankers Association of America data from
reports on - to 4-family FHA-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, including
mortgage bankers (chiefly), commercial banks, savings banks, and
savings and loan associations.
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GOVERNMENT NATIONAL MORTGAGE

ASSOCIATION

(In millions

ACTIVITY

of dollars)

A 55

FEDERAL NATIONAL MORTGAGE

ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgage
holdings
End of
period
. FHA- ' VA-
Total in- guar-
sured | anteed -
1967.,...... ,348 | 2,756 592
1968....... 14,220 | 3,569 651
1969....... 4,820 | 4,220 600
1970....... 5,184 | 4,634 550
1970-June..| 5,03} | 4,458 . 575
July...! 5,070 | 4,499 571
535 567
563
559
554
550
,1 | 546
»2 543
) 2 538
.| 5,2 534
May..! 5,261 { 4,731 530
June.. | 23 P

Mortgage
transactions
(during
period)

Pur-

S‘ Q)
chases ales

860 ©.......
1,089 ]
827 ... ...

621

Mortgage
commitments
Made Out
during | stand-
period ing
1,045 | 1,171
867 | 1,266
615 | 1,130
897 738
191 992
172 966
123+ 802
57 - 795
42 775
42 776
37 738
27+ 705
21 682
100, 707
120 . 786
171 ) 906

End of
period

Total

1967....... 5,522
[968....... 7,167
1969....... 10,950
1970....... 15,502
1970-July...|14,084
Aug...|14,452
Sept... (14,807
Oct....|15,152
Nov...115,396
Dec.. ., 15,502
1971-Jan..,. 15,520
Feb...[15,448
Mar... (15,420
Apr...|15,308
May. .[15,242
June. .|15,363

July . .[15,674

Mortgage Mortgage
holdings transactions
_ ] (during
period)
I'ITA- | VA-
in- guar- Pur- .
sured | anteed | chases Sales
4,048 | 1,474 | 1,400 12
5,121 | 2,046 | 1,944 |.......
7,680 | 3,270 | 4,121 |.......
11,071 | 4,431 | 5,078 |.......
9,936 | 4,148
10,218 | 4,234
10,499 | 4,308
10,780 | 4,372
10,981 | 4,416
11,071 | 4,431
11,092 | 4,428 75 r4
11,057 | 4,391 61 72
11,012 | 4,408 76 46
10,933 | 4,375 57 104
10,893 | 4,349 89 91
10,970 | 4,393 236 9
11,184 | 4,490 470 ...

Mortgage
commitments
Made | Out
during | stand-
period ing
1,736 501
2,697 | 1,287
6,630 ( 3,539
8,047 | 5,203

532 | 4,684

718 | 4,834

650 | 4,849

535 | 4,805

541 | 4,930

600 | 5,203

139 | 5,092

80 | 4,865

312 | 4,318

457 | 4,318

888 | 4,866
1,303 | 5,700

Note,—Government National Mortgage Assn, data. Data prior to
Sept. 1968 relate to Special Assistance and Management and Liquidating
portfolios of former FNM A and include mortgages subject to participation
pool of Government Mortgage Liquidation Trust, but exclude conven-
tional mortgage loans acquired by former FNMA {from the RFC Mortgage
Co., the Defense Homes Corp., the Public Housing Admin., and Com-
munity Facilities Admin.

(In per cent)

HOME-MORTGAGE YIELDS

Note,—Federal National Mortgage Assn. data, Data prior to Sept.
1968 relate 10 secondary market portfolio of former I'NMA. Mortgage
commitments made during the period include some multifamily and non-
profit hospital loan commitments in addition to 1- to 4- family loan com-
mitments accepted in FNMA's free market auction system.

FEDERAL NATIONAL MORTGAGE ASSOCIATION
ACTIVITY UNDER FREE MARKET SYSTEM

Period

' Primary market Secondary Implicit yield, by
(conventional loans) market | Mortgage amounts commitment period
- . - e I i (in months)
FHA series :
FHLBDB series —_— Yicld Date Accepted
(effective rate) on FHA- of JE
insured auction
. . New new ) By commitment
! homes home  Offered period (in months) 3 6 12-18
New Existing loans Total e
homes homes ‘ |
S I | 3 6 | 12-18
6.46 6.52 6,53 6,35 - T o i T - — -
6.97 7.03 7.12 7.21 In millions of dollars In per cent
7.81 7.82 7.99 8.26 . [ .
8.44 8.35 8.52 9,05 | ! |
1970—Dec. 7.. 166.5. 127.8 54.7 | 60.9 : 12,2 | 8.56 8.54  8.57
8.49 8.37 8.60 9.11 14.. 165.1] 124,7 42,10 72.1 10,5 | 8.51 8.43 | 8.47
8.52 8.41 8.60 9.07 ‘
8.48 8.42 8.50 9,0t 1971 - Jan, 25.. 44.1" 35.5 9.9 25.6 [...... 7.82 . 7.96 8.40
8.51 8.35 8.50 8.97 . ! .
8.43 8.32 8.45 8.90 Feb. 8..j 23.4] 23.3 10.6 12.7 ..., 7.67 T.67|......
8.38 8.26 8.30 8.40
Mar, |..| 185.6] 51.8 15.2 29.3 ;0 7.3 [7.43 7.43 | 7.56
8.18 : 8.08 7.95 oo 15..: 193.5 74.0 17.9 41,2 | 14.9 | 7.32 . 7.44 | 7.54
7.91 7.80 7.75 29.., 122.5 67.0 36.7 26.3 3.9 7.32 7.45,7.55
7.66 7.60 7.60 1 7,32 - ' ;
7.49 7.47 7.55 7.37 Apr, 12..] 126.9] 54.6 39.8 9.4 5.4 (7.32]7.45]7.53
7.47 7.45 7.65 7.75 26..] 687.2) 313.9 | 154.0 ) 126.6 | 33.4 | 7.43 | 7.54 | 7.57
7.50 7.50 7.70 7.89 |
7.65 7.62 e May 10.. 1,168.0| 236.8 | 145.7 71,3 19,7 | 7.57 1 7.68 | 7.74
24., '785.7| 151.6 44.6 ' 84.4 22,5 |7.95;7.97 | 8.03
Norr.—Annual data are averages of monthly figures. The June [.. 322.4| 146.6 77.1 57.8 . 11.6 | 8.05 8.18 | 8.16
FHA data are based on opinion reports submitted by field offices 14.. 638.2| 191.2 ] 133.7 47.3 10.2 | 7.91 " 8.15 | 8.22
on prevailing local conditions as of the first of the succeeding 28.. 539.0! 262.6 | 191.8 60.3 , 10.4 | 7.92 8.22 | 8.28
month, Yields on FHA-insured mortgages are derived trom |
weighted averages of private secondary market prices for Sec. July 12..: 606 : 241.1 | t6l.8 60.3 | 10.417.98 8.23 . 8.31
203, 30-year mortgages with minimum downpayment and an 28..| 686 ' 183.4 | 183.3 58.2 | 21,1 8.07 ......|......
assumed prepayment at the end of 15 years. Gaps in data are !
due to periods of adjustment to changes in maximum permis- Aug. 25. 635 L IS3.5 ... e 7.97 .00
sible contract interest rates. The FHA series on average contract : ; .
interest rates on conventional first mortgages in primary markets Sept, 8 i 445 " 188.6 f....... ; ............. 7.8 ...... .. ...

are unweighted and are rounded to the nearest 5 basis points.
The FHLBB eflective rate series reflects fees and charges as well
as contract rates (as shown in the table on conventional first-
mortgage terms, p. A-37) and an assumed prepayment at end

of 10 years

Nortt.-—Implicit secondary market yields are gross—before deduction of 38-
basis-point fee paid for mortgage scrvicing. They reflect the average accepted bid

yield for Govt.-underwritten mortgages after adjustment by Federal Reserve
to allow for FNMA commitment fees and FNMA stock purchase and holding
requirements, assuming a prepayment period of 15 years tor 30-year loans, Com-
mitments for 12-18 months are for new homes only.



A 56 CONSUMER CREDIT «: SEPTEMBER 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 ! loans
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
2,462 455 816 182 1,009 | 3,203 746 1,612 845
14,703 6,074 4,799 1,016 2,814 6,768 1,821 3,367 1,580
28,906 13,460 7,641 1,693 6,112 9,924 3,002 4,795 2,127
42,968 17,658 (1,545 3,148 10,617 13,173 4,507 5,329 3,337
71,324 28,619 18,565 3,728 20,412 18,990 7,671 6,430 4,889
77,539 30,556 20,978 3,818 22,187 20,004 7,972 6,686 5,346
80,926 30,724 22,395 3,789 24,018 21,206 8,428 6,968 5,810
89,890 34,130 24,899 3,925 26,936 23,301 9,138 7,755 6,408
98,169 36,602 27,609 4,040 29,918 24,300 9,096 8,234 6,970
101,161 35,490 29,949 4,110 31,612 25,641 9,484 8,850 7,307
1970—July..oveeernannnnns 99,302 36,918 27,538 4,081 30,765 23,790 9,254 7,509 7,027
Aug... 99,860 36,908 27,801 4,104 31,047 23,795 9,294 7,508 6,993
Sept... 100,142 36,738 28,055 4,123 31,226 23,765 9,316 7,489 6,960
Oct.. . 99,959 36,518 28,152 4,12 31,163 23,907 9,313 7,656 6,938
NOVessveoerivanennns 123,915 99,790 36,011 28,378 4,133 31,268 24,125 9,345 7,157 7,023
DeC...oovivnenininn, 126,802 101,161 35,490 29,949 4,110 31,612 25,641 9,484 8,850 7,307
1971—Jan....o.ve v iiieens 125,077 100, 101 35,004 29,575 4,067 31,455 24,976 9,480 8,094 7,402
Feb...ovovriiininn, 123,815 99,244 34,869 28,928 4,051 31,396 24,571 9,506 7,353 7,712
Mar., ..ocovieenennnn, 123,604 99,168 35,028 28,591 4,043 I, 24,436 9,557 7,207 7,672
ADPL.vieiiininnnns 125,047 100,028 35,496 28,682 4,077 31,773 25,019 9,676 7,689 7,654
May..ocoveriennnnes 126,025 100,692 35,819 28,706 4,126 32,041 25,333 9,765 s 7,564
June.......ooiiiian 127,388 101,862 36,349 28,976 4,186 32,351 25,526 9,862 8,214 7,450
July...oovviiinne, 128,354 102,848 36,763 29,165 4,240 32,680 25,506 9,854 8,271 7,381

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.” Joans. For back figures and description of the data, see “Consumer Credit,”
Section 16 (New) of Supplement to Banking and, Monctary Statistics, 1965,

NoTr.—Consumer credit estimates cover loans to individuals for house-  and pp. 983-1003 of the BurLiTIN for Dec. 1968,

INSTALMENT CREDIT

(In millions of dollars)

Financial institutions I 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.......... . 3,065 1,079 1,836 132 18 1,438 123 1,315
1941,....... 4,480 1,726 2,541 198 15 1,605 188 1,417
1945.......0 0 . 1,776 145 910 102 19 | 686 28 658
1950.... 11,805 5,798 5,315 590 102 | 2,898 | 287 2,611
1955...... 24,398 10,601 11,838 1,678 281 i 4,508 487 4,021
1960.,, 0000 . y 36,673 16,672 15,435 3,923 643 | 6,295 359 5,936
1965.. 61,533 28,962 24,282 7,324 965 9,791 315 9,476
1966...... 66,724 31,319 26,091 8,255 1,059 10,815 277 10,538
1967..... 69,490 32,700 26,734 8,972 1, 11,436 285 11,151
1968...... 77,457 36,952 29,098 10,178 1,229 12,433 320 12,113
1969..... 84,982 40,305 31,734 11,594 1,349 13,187 336 12,851
1970.......... 87,064 | 41,895 310123 12,500 1,546 14,097 327 13,770
1970—July. ... 86,876 41,703 31,561 12,141 1,471 12,426 337 12,089
Aug... 87,315 41,934 31,588 12,292 1,501 12,545 337 12,208
Sept. . 87,471 42,051 31,510 12,409 1,501 12,671 337 12,334
Oct... 9,¢ 87,243 42,010 31,309 12,422 1,502 12,716 335 12,381
Nov., 99,790 86,820 41,740 31,081 12,438 1,561 12,970 332 12,638
Dec....... 101,161 87,004 41,895 31,123 12,500 1,546 14,097 327 13,770
1971—Jan....... . 100,101 86,308 41,611 30,791 12,353 1,553 13,793 324 13,469
Feb.. ... 99,244 85,910 41,446 30,511 12,351 1,602 13,334 323 13,011
Mar.... 99,168 86,015 41,563 30,326 12,509 1,617 13,153 325 12,828
Apr.. 100,028 86,805 42,094 30,369 12,686 1,656 13,223 330 12,893
May 100,692 87,491 42,482 30,441 12,874 1,694 13,201 334 12,867
June,.. .. 101,862 88,544 43,011 30,609 13,206 1,718 13,318 339 12,979
JUIY . or e e 102,848 89,458 43,509 30,906 13,296 1,747 13,390 344 13,046
1 Finance companies consist of those institutions formerly classified 2 Automobile paper only; other instalment credit held by automobile
as sales finance, consumer finance, and other finance companies. Mis-  dealers is included with “other retail outlets.”
cellaneous lenders include savings and loan associations and mutual See also NOTE to table above.

savings banks,



INSTALMENT CREDIT HELD BY COMMERCIAL BANKS

(In millions of dollars)

SEPTEMBER 1971 o« CONSUMER CREDIT

| | '
) Automobile i
paper | Other Rc";i”
End of . o con- m(})l(ll]crn- Per-
period Total i sumer ization sonal
Pur- . gl‘)l)d.‘i l(‘mns loany
chased | Direct | paper
— e e | = e e
1,079 237 . 178 | 166, 1351 363
1,726 447 . 338 ' 309 161 471
745 66 . 143 | 114 110 312
5,798 1,177 l 1,294 , 1,456 834 1,037
10,601 3,243 ¢ 2,062 i 2,042 1,338 1,916
16,672 | 5,316 | 2,820 2,759 2,200 | 3,577
1 .
1965, ........ 28,962 | 10,209 | 5,659 ; 4,166 2,57 6,357
1966, ........ 3,319 | 11,024 | 5,956 ' 4,681 2,647 7,011
1967......... 32,700 | 10,927 6,267 5,126 2,629 7,751
1968......... 36,952 Y 12,213 | 7,105 6,060 | 2,719 ! 8,855
1969, ........ 40,305 | 12,784 | 7,620 | 7,415 2,751 9,735
1970......... 41,895 | 12,433 7,587 8,633 2,760 10,482
1970—July...; 41,703 | 13,002 | 7,759 8,078 2,755 | 10,109
Aug...| 41,934 | 12,981 7,748 8,183 2,770 | 10,252
Sept...| 42,051 | 12,890 | 7,734 8,263 2,783 | 10,381
Oct.,..| 42,010 | 12,824 7,730 8,286 2,785 | 10,388
Nov.,..| 41,740 | 12,628 7,654 | 8,299 1 2,779 1 10,380
Dec....| 41,895 | 12,433 7,587 8,633 2,760 | 10,482
1971—Jan.,..| 41,611 | 12,253 7,530 8,613 2,727 | 10,488
.. 41,446 | 12,165 7,561 8,535 2,704 | 10,481
41,563 | 12,147 7,667 8,499 2,692 | 10,558
42,094 | 12,268 7,825 8,595 2,702 1 10,704
42,482 | 12,361 7,942 8,676 2,729, 10,774
43.011 [ 12,484 | 8,098 { 8,821 [ 2,765 | 10,843
| 43,509 | 12,614 : 8,220 8,931 2,803 [ 10,941
|
See NOTE to first table on preceding page.
INSTALMENT CREDIT HELD BY OTHER
FINANCIAL LENDERS
(In millions of dollars)
! |
Other | Repair -
Auto- con- and Per-
End of period Total mobile | sumer | modern-  sonal
paper goods ization ; loans
paper loans |
27 5 12 106
47 9 1§ 146
16 4 10 91
AN
56 3 95
1,460 297 775 2,034
3,036 498 933 3,822
3,410 52&8 : :))(8)2 4,336
,707 639 , 4,704
4,213 727 1,093 5,374
4,809 829 1,183 6,122
5,202 898 1,256 | 6,690
5,(])4(9) HZ;% 1 .%ig 6,461
5,11 8 ' 6,562
5,158 890 1,246 | 6,616
5,164 891 1,247 ' 6,622
5,171 893 1 1,260 6,675
5,202 898 1,256 | 6,690
5,143 888 1,247 | 6,628
5,148 889 ' 1,254 6,662
5,215 ‘ 901 },%_(71(7) 6,750
5,292 914 s 6,859
R | e
5,510 52 )3 7,14
5,548 ‘ 958 | 1,336 | 7,201

Note. - -Other financial lenders consist of credit unions and miscel-

lancous lenders.

A 57

INSTALMENT CREDIT HELD BY FINANCE
COMPANIES

(In millions of dollars)

End of period

1939,
1941

Auto-

Total mobile
paper

932

1,438

202

5,315 3,157
11,838 7,108
15,435 7,703
24,282 9,400
26,091 9,889
26,734 9,538
29,098 | 10,279
31,734 | 11,053
31,123 9,941
31,561 | 10,771
31,588 | 10,732
31,510 | 10,619
31,309 | 10,465
31,081 | 10,226
31,123 9,941
30,791 9.754
30,511 9,672
30,326 9,674
30,369 9,781
30,441 9,810
30,609 9,918
+ 30,906 | 10,037

| Other

Repair
con- and
sumer | modern-
goods | ization

© paper loans
134 I 151
194 204
40 | 62
692 80
1,448 42
2,553 173
4,425 | 224
5,171 191
5,479 154
5,999 l 13
6,514 106
6,648 94
6,499 96
6,529 94
6,568 94
6,594 94
6,548 - 94
6,648 94
6,605 | 93
6,493 93
6,363 93
6,280 98 !
6,236 100
6,224 101
6,230 101

|

Per-
sonal
loans

619
705
606

1,386
3,240
5,000

10,233
10,840
11,563
12,707
14,061
14,440

14,195

Note.— -Finance companies consist of those institutions formerly clas-
sified as sales finance, consumer finance, and other finance companies,

NONINSTALMENT CREDIT

(In millions of dollars)

| Total

Lnd of period
2,719
3,087
3,203
6,768
9,924
13,173
18,990
20,004
21,206
23,301
24,300
25,641
1970—July...| 23,790
Aug....| 23,795
Scpt...., 23,765
Oct.. .| 23,907
Nov....| 24,125
Dec....| 25,641
1971—Jan., .. 24,976
Feb....j 24,571
Mur....‘ 24,436
Apr....! 25,019
May... ! 25,333
June...| 25,526
July...| 25,506

Single-
payment
loans
Com- | Other
mer- finan-
cial cial
banks insti-

tutions

625 162
693 152
674 72
[,576 245
2,635 367
3,884 623
6,690 981
6,940 1,026
7,340 1,088
7,975 1,163
7,900 1,196
8,205 1,279
8,005 1,249
8,041 1,253
8,062 | 1,254
8,059 1,254
8,071 1,274
8,205 | 1.279
8,196 1,284
8,205 1,301
8,249 | 1308
8,350 1,326
8,425 1,340
8,512 1,350
8,498 1,356

Charge accounts

Retail | Credit
outlets | cards!
1,414 (........
1,645 (... .....
1,612 Y. ...,
3,291 76
4,579 216
4,893 436
5,724 706
5,812 874
5,939 1,029 .
6,450 1,305 §
6,650 1,584
6,932 1,918
5,727 | 1,782
5,664 1,844
5,617 1,872
5.797 | 1,859
5,884 1,873
6,932 | 1,918
6,144 1,950
5,435 1,918
5,316 1,891
5.774 | 1,915
6,046 1,958
6,199 2,015
6,173 2,098

Service

credit

I Service station und

miscellancous credit-card accounts and home-

heating-oil accounts, Bank credit card accounts outstanding are included

in estimates of instalment credit outstanding,
See also NoOTE to first table on preceding page.



A 58 CONSUMER CREDIT n SEPTEMBER 1971
INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT
(In millions of dollars)
o Other consumer Repair and i
Total Automobile paper goods paper modcrmzatmn loans | Personal loans
Period
S.A.L N.S.A S.AL N.S.A. S.AL N.S.A, S.ALL ‘ N.S.A
Extensions
|
.......... 27,227 |.oaeeieed| 22,750 |l 2,266 I 26,343
.......... 27,341 |Loooaoeed] 25,590 | , 200 Tl ] 27,203
.......... 26,667 |..........| 26,952 [.......... 2,13 ... 28,961
.......... 31,424 |..........0 30,593 ..., 2,268  ..........| 32,768
.......... 32,354 ... 33,079 |l 2,278 {......oen] 35,177
.......... 20831 |..........| 36,781 [..........| 2,045 [..........] 35,373
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 3,013 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 4,562 177 149 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
2,756 2,883 3,295 3,148 200 235 3,439 3,296
2,838 3,301 3,433 3,538 224 263 3,220 3,565
2,773 3,032 3,399 3 415 218 248 3,285 3,403
Repayments
|
1965, . oo e 69,957 |.......... 23,543 |...... o 20,518 J........ 2,46 [, 23,780
1966. ... 0 viviiiiiiiiiiiea]iereens sl 76,120 |l 25,404 ... ... 23,178 ...l 2,110 |, 25,428
| O P ool 8L,306 ...l 26,499 |.......... 25,535 ... 2,142 (..., 27,130
1968.. .. v oo 88,089 ...l 28,018 |.......... 28,089 |.......... 2,132 ... 29,850
[ e 94,609 §.......... 29,882 |.......... 30,369 ... 2,163 oo 32,195
L Y 100,138 |.......... 30,943 ...l 34,441 1L, 2,075 [ 33,679
1970—July. ..oovvnvnnnnnn 8,622 8,894 2,752 2,843 2,874 2,906 ! 170 179 2,826 2,966
AUB. oo e, 8,577 8,357 2,632 2,550 2,967 2,889 ! 175 174 2,803 2,744
Sept. 8,490 8,298 2,599 2,572 2,913 2,843 174 175 2,804 2,708
Oc¢ 8,662 8,853 2,550 2,683 3,036 3,103 | 179 181 2,897 2,886
No 8,716 8,440 2,577 2,513 ,082 2,921 ! 176 169 2,881 2,837
Decoovvvvvvinnennnn, 8,515 8,823 2,618 2, '566 2,945 2,991 175 172 2,777 3,094
1971 —Jan.................. 8,829 8,605 2,623 2,483 3,145 3,242 175 165 2,886 2,715
Feboooovooiniiiinin 8,979 8,346 2,636 2,471 3,212 3,078 | 188 171 2,943 2,626
Mar.....oooiiiiina. 9,038 9,651 2,696 2,915 3,164 3,413 196 203 2,982 3,120
1= - 9,088 9,219 2,566 2,632 3,249 3,272 184 187 3,089 3,128
May.,,...oovvenin 9,197 8,898 2,640 2,560 3,211 3,124 188 186 3,158 3,028
June,...oooiiii 9,190 9,497 2,678 2,771 3,233 3,268 192 203 3,087 3,255
July................ 8,914 9,112 2, 565 2,618 3,203 3,226 188 194 2,958 3,074
Net change in credit outstanding 2

.......... 3,684 |.......... 2,232 ... 150 I 2,563
.......... 1,937 |...iine, 2,413 (... 20 |l 1,775
.......... 168 |.......... 1,417 [...ooeee. —29 | aiieiien 1,831
.......... 3,406 |.......... 2,504 |.......... 136 [......00n, 2,918
.......... 2,472 |l 2,10 |.... .. ... s |00 2,982
.......... —L,112 | 2,340 ... 70 ...l 1,694
—67 109 250 235 22 41 238 218
—95 ~10 20! 263 -2 23 128 282
22 —170 158 254 12 19 167 179
—201 —220 77 97 3 3 39 —63
—450 —-507 31 226 4 7 113 105
—448 —52i 336 1,571 2 -23 131 344
—162 —486 107 —-374 2 —43 140 —157
54 —-135 -8 —647 9 —-16 S0 —59
201 159 46 —337 13 -6 235 108
306 468 166 91 21 32 170 269
116 323 84 24 12 49 281 268
160 530 . 200 270 32 60 133 310
208 414 | 196 ‘ 189 30 54 327 329

1 Includes 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_increase the

without affecting the amount outstanding.
For back figures and description of the data, see “Consumer

Credit,”

amount of extensions and repayments

Section 16 (New) of Supplement 1o Banking and Monetary

Statistics, 1965, and pp. 983-1003 of the BULLETIN for Dec. 1968.



SEPTEMBER 1971 o CONSUMER CREDIT

INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(In millions of dollars)

A 59

Period

Other financial

1970—July
Aug..
Sept..

P—Jan...coooovvnnnn. .

Total Commercial banks Finance companies lenders ‘ Retail outlets
S.A1 N.S.A. S.A N.S.A. S.Al N.S.A, S.A.1 N.S.A. l S.A N.S.A,
Extensions
.......... 29,528 |..........| 25,192 14,430
.......... ¢ 30,073 |..........| 25,406 16,494
.......... ! 30,850 (..........] 25,496 17,436
.......... b36,332 |l ,836 19,035
.......... | 38533 |.i..oiil '854 19,256
.......... Y39,136 ...l 29,662 20,713
3,382 ' 3,697 2,590 2,731 1,651
3,308 ¢ 3,385 2,427 2,416 1,796
3,417 3.352 2,441 2,300 1,716
3276 1 3301 2,371 2,387 1,795
3,159 2,885 2,300 2,342 1,894
3,326 3,390 2,240 2,795 2,803
3,338 2,885 2,411 1,961 1,644
3,478 2,988 2,513 ., 2.121 1,263
3,646 3,783 2,681 | 2,686 1,688
3,676 3,948 2,624 2,672 1,907
3,600 3,671 2,798 2,655 1,743
3,806 4,207 2,490 2,832 1,904
3,644 3,917 2,676 2,791 1,884
Repayments
69,957
76.120
8,306
88,089
94,609
101,138
8,622 8,894
8,577 4,357
8,298
8,853
8,440
8,823
8,605
8,346
9,651
9,219 3
8,808 it 323
9,497 : 58 . .
9112 3,351 3.419 2,485 | 2,494 1,293 1,387 1,785 1,812
Net change in credit outstanding 2
|
8,629 |.......... 3,865 997
6,215 |.......... 2,357 1,024
y87 | 1,381 621
8,964 |.......... 4,252 997
8,279 |.......... 3,353 754
2,992 |l 1,590 910
603 533 724 k1]
558 123 231 119
282 168 117 126
—183 I8 —41 45
—169 —117 —270 254
1,371 64 155 1,127
87 — 1,060 —47 -284 —304
102 --857 109 —165 —459
495 -76 259 117 -181
663 860 344 531 70
493 664 225 388 =22
525 1,170 265 529 6 117
761 986 293 498 191 297 130 119 147 72
|

1 Includes adjustments for differences in trading days.
2 Net changes in credit outstanding are equal to extensions less re-
payments, except in certain months when data for extensions and re-
payments have been adjusted to eliminate duplication resulting from
large transfers of paper. In those months the ditferences between ex-
tensions and repayments for some particular holklers do not equatl the

changes in their outstanding credit. Such transfers do not affect total
instalment credit extended, repaid, or outstanding.

Note,——“Other financial lenders" include credit unions and miscellaneous
lenders. See also NOTE to preceding table and Note [ at bottom of p. A-56.
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(1967 = 100)
1967 I 1970 1974
¢ . pro- | 1970 |_ .  _. _ _
jrouping por- | aver-
tion | age? | July i Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb, | Mar. | Apr, l May | Juner | July®
Totalindex..coovvev v, 100.00' 106.7’ 107.5' 107.5 106.5' 103.7) 102.6) 104.6) 105.3) 105.7) 105.5) 106.2) 107.0} 107.0) 106.0
Products, total. . .................. 62.21 106.0' 107.1] 106.5 105.2| 103.6| 102.6] 104.2| 104.6] 105.0] 104.5| 105.5| 105.9| 105.9| 106.1
Final products. .................. 48.95) 104.4 105.5| 104.9| 103.5| 101.4| 100.2} 102.2| 102.9| 103.0| 102.5| 103.6] 103.9| 104.3| 104.3
Consumer goods............... 28.53( 110.3) 112.2! 111.6! 110.t| 109.0; 107.7| 110.8| 112.8]| 112.9| 112.7] 114,6] 115.7| 115.9| [15.8
Equipment.... ...t 20.42 9().2\ 96.2| 95.5 94.2] 90.8| 89.8| 90.3] 88.9| 89.3| 88.4° 88.1| B87.8| 88.1] 88.3
Intermediate products............ 13.26I 111.9° 113.5) 112.2) 111.4] 111.9] 111.6; 112.1- 110.9" 112.5. 112.0 112.4] 113.5] [11.4] 112.9
Materials. . .......ooiiiii .| 37.79, 107.8 108.5| 109.3| 109.0 104.1| 102.8 105.4 106.5 106.8: 107.1| 107.5| 108.9; 108.7| 105.8
Consumer goods
Durable consumer goods. . ........., 7.86( 104.8] H11.0| [10.3] 102.2| 97.1 95.5| 102.9| 108.1{ 110.6| [11.6] 112.2| 117.2; 115.8] 115.7
Automotive products............. 2.84] 99.9] t12.7) 111,21 91.1] 77.6] 76.0/ 100.0! 110.9| 117.8] 117.8| 113.7° 123.1| 121.3]| 120.2
AUtOS. .ot ie i 1.87| 86.6/ 105.3 103.9° 70.4| S1.1( 51.8/ 88.6[ 104.1| 112.8f 112.2( 103.2. 108.3| 107.9| 107.9
Auto parts and allied goods... .. .97} 125.6] 126.7} 125.4} 130.9] t28.7{ 122.3] (22.2] 124.1] 127.4}| 128.6| 133.9] 151.4] 147.1{ 144.2
Home goods. ... ..o ovniin, vl 5.02| 107.6' 110.3| 109.9] 108.6| 108.3, 106.6| 104.6| 106.5| 106.5| 108.2| 11/.4| 113.9| 112,7} 113.1
Appliances, TV, and rad 1.41] 103.4, 108.5! 109.9| 106.7| 109.8| 107.6| 104.5| 104.9] 102.5| 107.9| 116.4j 120.7| 116.9| 115.5
Appliances and A/C L92| 122.1] 128.5' 129.0] 123.3] 128.8| 127.1] 120.6] 122.6] 117.6| 124.9] 126,0| 132.1] 129.3| 126.7
TV and home audio.. 49 68.2) 71.4  74.4) 75.4 74.5) 71.3] 74.3) 71.8] 74.0] 76.1 98.6] 99.4| 93.9] 94.5
Carpeting and furniture.......... 1.08) 108.4| 110.4 108.0° 108.6. 108.8| 108.6| 106.3| 106.4| 110.1| 108.3, 110.7| 111.7] 113.6! 116.1
Misc, home goods. ,.........,.... 2.53| 109.7| 111,0; 110.9. 109.7| 107.3| 105.3| 104.1| 107.5| 107.5, 108.1| 109.0[ 1i1.1]| 110,0f{ 110.5
Nondurable consumer goods. .. ......| 20.67, 112,5- 12.8 112.1| 113.0| [13.5} 112.3| {13.& 114.6. 113.8| 113.1; 1i5.5| 115.1| 116.0| 1{5.9
Jothing. ..oovvvveviiininne. 4.321 101.2 101.5| 100.9| 100.5] 100.0| 96.3. 99.1| 99.7| 97.3| 96.9| 101.0| 102.6] 103.3......
onsumer staples.......... ..., 16,34 115.4 115.8) 115.2| 116.4] {(7.2] {16.6] 117.7] [18.5] ti8.1( 117.4] 119.4{ 118.5 119.3( 119.3
Consumer foods and tobacco....| 8.37 110.6, 109.3| 109.9] 110.6{ 111.9| 112.5| 112.8| 114.0! 112.6' 1(1.8] 112.7, 113.2[ 113.5[ [11.5
Nonfood staples............ .. 7.981 120.4] 122.8 120.7| 122.6] 122.9] 120.9| 122.9; 123.2| (23.9{ 123.2! 126.4] 124.2] 125.3] 127.6
Consumer chemical products..| 2.64| 126.1| 131.5| 123.8| 123.4| 125.8{ 127.7| 132.5| (31.8] 131.8] 131.6| 134.0| 133.2] 133,2] 135.0
Consumer paper products. ... 1.91] 103.9] 105.3| 103.8| 104.5 102.8| 101.4| 102.6| 104.4| 104.6| 103.0| 108.2| 105.0| 106.0| 106.9
Consumer fuel and lighting, . .| 3.43[ [25.2 126.1] 128.0 [31.9( 131.9| 126.4| 126.9( 127.0| 128.9| 127.9{ 130.5] 128.0] 130.1{ 13}.5
Residential utilities,........] 2.25[ 131.3; 134.0| 135.9| 140.7| 141.2| 132.2( 131.9] 132.0] 135.2] 133.2 136.4| 135.1| 137.0| 140.8
Equipment
Business equipment.............., .. 12.74| 101.1| 102.5| 101.7] 100.5| 95.9| 94.6| 95.6| 94.2. 96.0, 95.01 95.1| 94,4 95.0. 95.4
Industrial equipment. ..........., 6.77| 98.8' 99.9/ 97.6/ 98.0' 94.6/ 93.9/ 94.0 91.5{ 93.4] 92.4 92.4| 90.9 90.9, 91.6
Building and mining equip, . .| 1.45] 95,9 93,5 92.9' 91.5 91.7] 93.3 93,6, 90.6] 94.3] 92.4] 91.2! 91.5; B8.8| 88.8
Manufacturing equipment 3.85° 91.9] 92.1 90.0, 9.8 86.7| 84.6) 84.2| 82.9| 82.2| 81.3] 82.1 79.5| 80.1| 81.0
Power equipment., ....... l.47‘ 119.9| 126.7 122.6‘ 120.7| 118.2| 118.7| 119.8] 115.0) 121.7} 121.5 120.5‘ 120.2! 21,3 122.1
Commercial, transit, farm eq*.....| 5.97 103.7) 105.7| 106.5, 103.4| 97.1! 95.6] 97.9| 97.2 99.0 98.0. 98,2, 98.4[ 99.6| 99.8
Commercial equipment.........{ 3.30 no.b| 110.2f 111.9/ 110.0| 108.2] 106.0 105.3] 105.5] 107.0/ 106.6| 107.1| 107.6] 107.6] 107.4
Transit equipment. ............ 2.00| 94.4; 99.4| 99.5| 92.5| 79.8| 77.5| 87.4| 88.6| 89.1| 87.2° 87.3| 87.3 90.5/ 88.0
Farmequipment............... .67 97.7,102.1) 101.0] 102.6] 93.9! 98.9/ 92.4/ 82.0/ 88.8 88.0, 86.6! 86.6/ 87.7| 97.6
Defense and space equipment . . . .. ... 7.68] &7.91 86.0; 4&5. I\ 43.90 82.6| 81.70 81.2; 8().()l 78.1 77.5\ 76.5\ 76.9 76.6. 76.6
Military products................ 5.15| 89.7 87.2] 87.0! 85.8 84.5| 83.7| 82.9' 82.6| 80.4 79.8 79.1l 79.5| 79.7| 79.9
Intermediate products (
Construction products,............. 5.93; 110.6) 1118 111.7) 110.0) 111.5) 110.4) 112,50 111.1] 111.9} 112.6] 113.4) 115.5] 114.2] 115.7
Misc. intermediate products,........ 7.34| 113,0] 114,9| 112.5| 112.8] 112,1| 112.4] U11L.9| 110.8| 113.1| 111.4! 110.6| 111.9] 109.2]| 110.6
Materials J
Durable goods materials. ............ 20.91) 103.4) 105.4° 106.4] 105.1] 96.21 93.6] 99.4 101.5| 101.6| 101.9| 102.2] 104.8] 103.0; 98.7
Consumer durable parts.......... 4.75| 96.5| 104.3; 107.1. 101.7| B80.4| 76.9, 95.8| 99.4' 101.4{ 103.2( 102.8 105.1; 104.8 97.3
Equipment parts................. 5.411 95.1 95.8] 94.7| 93.7| 88.0| 86.6| 86.6] 88.4| 87.6| 86.4] 86.0| 88.9| 87.1| 87.9
Durable materialsnec............ 10.75 lIO.SI 110.6) 111.9] 112.4| 107.6] 104.5| 107.5| 109.0| 108.8| 109.2| 110,2| 112.8) 110.2; 104.8
Nondurable goods materials.......... 13.99) 112.5) 111.6| 111.6| 112.9| 113.4| 113.3| ti2.1) [11.7( 112, 1| 1L2.0 1127 112.8) 1i4.4( 113.5
Textile, paper, and chem. mat, 8.58 113.0‘ 103.3) 112,17 113.2] 112,6! 112.6{ 11L.8| 111.2| 111.7' 111.9) 113.2| 113.7| 115,7) 114.7
Nondurable materials nec, 5.4 110.51 109.0 110.9( 112.3| 114.7| 14,7 112.7] 112,8" 112.7; 112.3] 111.9] 111, 3] 112.0[ 11l.5
Fuel and power, industrial. ... 2.89 117.0! 116.9[ 118.6/ 119.7, 118.2| 117.8| 117.6 117.8) 118.6] 121.1] 121.0; 119.7| 121.4| 119.4
Supplementary groups :
Home goods and clothing........... 9.34| 104.7| 106.2| 105.7| 104.8( 104.5) 101.8] 102.0( 103.4| 102.3} 102.9 I()ﬁ.él 108.7| 108.4{ 108.3
Containers, . .....cvvvein .. 1.82| 119.5| 122.8| 119.9| 116.8| 119.1| 120.6| 117.4| 119.2] 119.6| 108.1| 113.5 117,8] 115.5( 118.1
\ ] | \ ) . -
Gross Value of Products '
in Market Structure
(In billions of 1963 dollars) | |
Products, total. ..............cooiii|oenns 386.8| 394.4| 391.8| 382.7| 375.1| 372.5| 380.9| 386.2| 388.6) 385.9| 390.2, 391.6| 391.4| 394.8
Final products. . .......ooovins 298.0( 304.6| 302.6| 294.0, 286.4) 284.1| 292.1| 297.7| 298.5| 297.4 300.4} 301.3] 302.8| 304.9
Consumer g00ds..,.c.....vn. 202.61 208.7( 206.6; 200.9{ [97.0! 195.7) 203.3/ 209.1] 209.5! 209.6 212.6] 213.4| 214.6' 216.3
Equipment.................. 95.5' 96,2 96.1| 93.2| 89.5| 88.3| 88.7; 88.71 89.2 87.9| 87.9] 87.6/ 88.3 88.8
Intermediate products......... ... . ... 89.0 89.9| 89.4| 89.1| 89.1| 88.9] 89.0| 88.4 89.9l 88.5‘ 89.3 90.2l 88. 81 89.9
; . i \

For NOTE see p. A-63.

* Referred to as ‘‘monindustrial equipment” in the article

published in the July 1971 BULLETIN, pp. 551-76.
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(1967 = 100)
1967 : . 1970 1971
pro- 1970 ' _ . R . O e
Grouping por- ! aver- . | | . l I
tion ' aged ]uly | Aug. |Scpt | Oct. iNov Dec. Jan. ' Feb. | Mar. | Apr. |May' June# ! July®
. [ e —- [[—
i ! | | ! |

Manufacturing. . . 5. 106.9, 105.5 104.8 101.4 100.2 102.4| 103.3| 103.9 103.2 104.4 1()5.7, 105.3 104.7
Durable..... -5 103.7| 103.5, 100.7; 95.7| 93.8] 97.3 938.1 98.6| 98. 3 9‘).1‘ 100.5 100.0| 99.2
Nondurable...... 36. .6 11,6 108.6° IlO.7| 109.7' 109.6| 110.0| 110.9; 111.7 110.4| {121 113.3/ 113.0 112.8

Mining and utilities. ............... 11.45 118.0) 117.0 118.4 21,1 121.9 120.6| 120.1| 119.3| 119.9j 120.2' 120.6, 119.0| 120.1| 119.2
Mining. .. ...vcv i 6.37 109.7| 106.5; 108.8 110.9 112.4) 113.7] 112.1| 11(.1| 110.1| 111.4j 110.4| 108.6] 109.0| 106.!
Utilities. ..o vviin i 5.08 128.5! 130.2| 130.5; 133.9| 134.0| 129.6. 130.2| 129.6| 132.2| 131.5| 133.2' 132,1° 134.1| 135.8

Durable manufactures | i ‘ ‘ i | |

Primary and fabricated metals. .. . ... i 12.55\ 10811 109.6| 111.8 108.9 104.2; 101.2 105.1 106.8 106.0: 105.8 1()8‘6\ 1.5 108.3 I()4.3

Primary metals.................. 6.61| 106.9( 107.5| 11,9 108.8 102.5‘ 98.4 104.3 108.1 105.5 |06.6‘ 108.7- 114.3 108.1 8.3
Iron and steel, subtotal......... 4.23 IOS.JI 105.6' 111.8 108.2| 102.4| 95.6/ 101.4 106.9 104.8 105.2! 109.1; 112.9 105.3 9‘).3
Fabricated metal products........ 5.94 109.4: 112.2 111.8 109.0. 106.3 104.5| 106.2| 105.4; 106.6, 104.9 108.5| 108.5 108.5| 111.0

hfa(lllrlcry and allied goods. . ........ 32.44 97,67 100.6 99.6| 96.2 89.9 88.4] 92.41 93.0| 93.5| 93.0 92.7| 93.8& 94.2| 94.4

Machinery......ooovoiiiin i 17.39 100.5| 103.6 101.5| 100.4 96.5. 94.9 94.8 93.4| 94.2| 94.0 94.2| 95.3 95.3 96.8
Nonelectrical machinery........ . . .0 100.4; 99.8 95.6| 93.2 92.4] 90.1: 92.3] 91.1; 91.4/ 90.9. 91.6, 93.4
Electrical machinery........... 6 102.8- 101.1: 97.5| 96.7| 97.4] 97.1, 96.3: 97.1| 97.4| 100.2| 99.3| 100.7

Transportation equipment. 30 96.10 87.5] 73.8'° 71.7| 86.8| 91.1] 92.6] 91.3| 89.5| 90.9| 92.2| 90.0
Motor vehicles and parts 81113 94.6| 68.6 65.4| 98.5 107.7( 113.0[ 112.2! 108.4° 110.2| 112.7| 109.2
Aerospace and misc. tran .51 8l.4 81.0 78.8 178.0| 75.8[ 75.2| 72.9| 71.20 71.4] 72.3| 72.4| 71.5

Instruments. . .......... B 110.5 108.9] 107.3 106.5| 104.9( 106.5 105.3| 105.5| 106.7| 108.0| 108.5| 107.9

Ordnance, private and Go .5 93.0 91.9] 90.4 89.3] 88.5| 87.9| B85.5| 85.7| 85.2] 86.0| 86.1| 86.3

Lumber, clay, and glass. ............ 4.44| 106.3 106.4| 106.6 105.6 105.3 105.0| 107.5| 106.9| 109.8| 110.8| 113.0| 112.3 1{1.7| 111.0
Lumber and products. ........... 1.65, 106.3 107.7 108.9 107.2- 106.8' 106.4 106.8( 109.7| 110.8| 110.3 (12,5 110.0 (11.0f [f2.]
Clay, glass, and stone products....| 2.79 106.3 105.9| 105.1 104.8 104.5 104.1 107.9| 105.3| 109.2| 111.1] 113.3 113.7( 112.2] 110.3

Furniture and miscellaneous. . .. ... ... 2,90 108.8 109.9| 110.0, I()9.4; 108.7| 105.7 104.9, 105.2| 107.1| 105.6| 109.5 109.9| 1{0.3| 112.1
Furniture and fixtures. . 1,38 99.4 100.8] 100.1 .Ji 100.1| 96.5 95.5, 94.2| 96.0, 95.0| 98.7 97.6 100.9( 103.2
Mlsccllancousmanuf‘\cturu 1.52 117.3 118.3] 119.1; |l8.5| Il().7I 114.0; 113.4 115.2| 117.2° 115.4| 119.3 121.2| 118.8]| 120.2

Nondurable manufactures l '

Textiles, apparel, and leather. . .. .. .. 6.90| 100.2 101.5] 99.3] 99,11 98.7 96.0° 97.1] 98.6] 98.0. 97.3 99.8] I0L.5. 103.3 101.0
Textile mill products............. 2.69| 106.3 107.3| 105.6| 105.2 104.1 102.8 103.3| 103.1| 105.4 l()5.3| 106.3| 107.5 113.3 108.0
Apparel products. ............... 3.33] 97.8 99.3| 97.0| 96.8| 96.9: 93.4, 94.9| 97.4| 94.5 94.0. 97.3| 99.7; 98.8 ......
Leather and products. . .......... 88| 90.8 92.5| 89.5| 90.2] 89.6 85.0| 86.7| 89.5| 89.0 85.4; 89.9| 89.8 89.3_ 87.1

Paper and printing......... ... ... 7.92| 107.8 110.0, 107.91 106.7| 106,1| 106.4| 105.0| 107.1| 108.1 104.6: 106.9| 106.9| 102.4, 104.0
Paper and products 3.18| 113.3 115.5! 112.7. 109.8| t11.9| 113.3] 110.6[ 116.9| 116.0| 111.0- [14.4] 115 1]......0......
Printing and publishing........... 4.74 104.li 106.1° 104.6 104.5' 102.3( 101.9| 101.2]| 100.5| 102.8) 100.2. 101.8, 101.4| 101.0| 101.5

Chemicals, petrolewn, and rubber....| 11.92| 118,27 119.5. 117.8 119.1 117.2, 117.8| 118.9| 118.2| 120.9| 120.5| 122.4 124.2, 125.1 125.0
Chemicals and products . 7.86| 120,20 122.5 (19.4 121.5 120.3 119.7| 121.2| 119.3| 121.7| 121.0| 123.4: 123.7| 126.4 127.5
Petroleum products.. ... 1.80| 112.6] 111.0 12,1 112.9 113.2 116.9| 118.1° 117.21 117.1] 116.3| 115.8 112.7| 114.91 116.0
Rubber and plastics produ 2.260 115,7) (6.0 ((7.5 (5.9 (10.0 (((.40 [1L.8 ((5.5) [20.6) (22.7( (24 5} (35.4 {29.1{ 123.5

Foods and tobacco. . ... .. 9. 48| 110.8| 110.6 104.4 112.0| 111.7 111.9, 112.5| 113.9, 113.1 112.2| 112.91 113.6| 113.71 113.4
Foods., .o vvnin i 8,80 111.7] 111.2 104.7 113.1] 112,3 112.7) 113.5| 114,6| 114.1| 113.8[ 114.1] 114.6| 115.4| 114.9
Tobacco products. ... oo .67 100.0| 102.6 100.4 100.5| 104.4 102.3| 99.5| 106.6/ 100.1] 90.3| 96.9| 100.3 92.1(......

i
Mining | | ‘
| !

Metal, stone, and earth minerals. ... .. 1.26) 112.0| 110.4 110.4, 110.0 [13.0 [18.6 116.4, 113.6 113.6 111.6] 106.5| 104.6] 104.7| 93.4
Meta) mMiniNng. ...veuuennnenn... LSHO131.3) 122.3 129.1) 130.5] 134.3) 148.5 144.7 140.1 139.0, 135.1] 124.7° 122.6/ 1l6.8] 91.3
Stone and earth minerals. . ....... .75| 98.8( 102.4 97.6| 96.2[ 98.6| 98.4 97.3[ 95.6| 96.3] 95.6 ‘)4.2‘ 92.4| 96.4| 94.8

(oal oll and gas. ... 0 S.H| 109.2 105.5| 108.6, 111.3| 112.3 1[.’.6‘ 111.0, 110.6° 109.3, 111.4| 111.4] 109.6| 110,11 109.3

........................... 69| 105.8| 102.3' 108.8) 109.7| 108.7| 107.9! 103.6: 112.3 108.8| 116.2| 115.5 110.2' 110.9| 107.4

Oll and gas extraction............ 4.42| 109.7| 106.2| 108.7; 111.5 l|2.9! 113.4 112.3| 110.3| 109.3| 110.6| 114.3; 109.6 l|0.0| 109.6

Utilities ! . ! | | |
EleCtriC, .o evvinvvennreenienainnes 3.91| 130.8| 132.8 133.2( 137.5 I37.6‘ 131.91 132.5' 131.5 134.9| 133.6° 135.5| 133.8| 136.3' 138.4
L€ 7 I 1. 17] 121.0] 121.20 121.4] 121 121.9! 122.1I 122.4| 123,0, 123.6! 124.3 ......|...... oot | ......

.7|

For NOTE see p. A-63.
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(1967 = 100)
1967 1970 T 1971
pro- | 1970 ,_ - — .
Grouping por- | aver- | i | !
tion | age? | July | Aug. | Sept. ; Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June? | July®
Total index........oovoviiiainn 100.00! 106.7; 103.4| 107.1| 109.6) 106.5 103.1| 102.0| 103.2] 106.1]| 106.0| 106.5 107.3| 109.4| 101.9
Products, total . .. ................ 62.21| 106.0! 104.2| 107.0! 109.8| 107.0| 102.7] 100.7| 101.8| 104.7| 104.5| 105.0| 105.1| 108.7| 103.3
Final products.................. 48.95| 104.41 102.1| 104.5| 107.8] 104.5| 100.2| 98.9| 101.0| 103.4| 103.0| 102.9! 102.7| 107,1| 101.1
Consumer goods.............., 28.53] 110.3| 107.7| 112.4| 116.9| 113.6] 107.2| 105.4| 110.3) 113.2| 112.9| 113.6[ 113.5| 119.4| 111.9
Equipment....o.cooviiiiiiienas .2| 94.3] 93.5| 95.0/ 91.9| 90.4| 89.8 88.1| 89.6/ 89.1 88,0/ 87.6] 89.9, 86.1
Intermediate products......... . 9! 111.8 116.1y 117.0[ 116.0l 111.8{ 107.3| 104.7| 109.5 110.2| 112.6| 113.8) 114.5} 111.4
Materials................. ..., ) 8 102.2| 107.3| 109.2| 105.8; 103.7| 104.1| 105.4; 108.3| 108.4{ 109.0/ 110.8] 110.5{ 99.6
Consumer goods
Durable consumer goods............. 7.86| 104.8 96.5| 96.7| 107.3| 103.7{ 98.7| 100.8) 107.3| 113.8| 114.8| 1i14,7| 117.3] [20.1| 100.7
Automotive products. 2.84° 99.9 87.2| 75.2| 94.7| 83.7| 80.1| 100.0| 115.6| 125.1f 125.3| 121.9( 127.2| 130.6] 95.1
AUtOS. ... it 1.87 86.6: 66.4' 46.3! 72.7| 58,7| 58.2| 92.4| 113.5] 124.1| 123.4° 112,5| 120.2| 120.8| 69.4
Auto parts and allied goods..... .97| 125.6| 127.1] 130.4| 136.9| 131.7] 122.1| 114.6| 119.6] 127.0| 128.9| 139.9( 140.8| 149.3| 144.6
Home goods.,.......ooiieivieennnnn 5.02| 107.6| 101.8| 108.9| 114.5| 115.0| 109.2| 101.3] 102.6| 107.4, 108.8| 110.7| 111.7| 114.2| 103.8
Appliances, TV, and radios....... 1.415 103.4| 98.2| 99.8| 113.2( 123.2| 110.0| 90.9| 102.5! 108,9, 113.6| 116.1| 117.1| 117.3! 102.9
Appliances and A/C........... L9210 122.1' 124.3| 112.1; 127,7! 138.3] 122.3] 100.3| 120.1; 124,7| 133.6] 133.1| 132.2 136.1| 122.9
TV and home audio,........... .49 68.2| 49.4| 76.6| 86.0| 94.9, 86.3| 73.2| 69.5 79.3| 76.2| 84.3, 88.8 81.9| 65.4
Carpeting and furniture. . ........ 1.08 108.4| 94.2; 108.2| 111.8| 110.0| 111.5] 108.6/ 108.0| 114.7( 111.4| 111,1]| 108.6| 112.6/ 99.0
Misc. home goods. ....v..covt 2.53| 109.7| 106.9| 114.3| 116.4| 112.5| 107.8| 103.9| 100.4| 103.4] 105.1) 107,5| 110.0] 113.2( 106.4
Nondurable consumer goods. .. ...... 20.67| 112.5| 112.0| 118.4' 120.5| 117.4| 110.4' 107.1] 111.4} 113.0| 112,2| 113.2) Ll12.1| 119.1| 116.1
Clothing...ovevveriveiiiani, 4.32| 101.2| 92.8] 106.3, 103.3° 104.8; 95.8 85.5{ 95.0| 102.0| 102.5| 102.6/ 101.4| 106.9]......
Consumer staples L1 16,34 115.4 117.1 121.6] 125.0, 120.7] 114.3| 112.8| 115.7| 115.9| 114.8] 116.0| 114.9]| 122.3[ 122.0
Consumer foods and tobacco. ..., 8.37| 110.6| 109.7 115.5 120.5| 118.4| 111.3| 106.6| 108.1| 108.5| 108.7i 110.0| 110.8| 116.6| 112.1
Nonfood staples............... 7.98( 120.4 124.8I 127.9( 129.7( 123.1( 117.5( 119.3] 123.7{ 123.7 121.2, 122.3| H9.1| 128,31 132.3
Consumer chemical products..;. 2.64| 126.1| 130.2| 129.6( 134.3! 132.8| 127.6] 123.2| 123.9; 125.7| 125.7| 131.2| 132.4| 142.2( 139.5
Consumer paper products..... 1.91| 103.9 107.9| 111.4! 111.0| 106.2| 100.7| 97.4| 99.6| 101.8| 100.1| 107.1] 102.0| 110.2| 109.6
Consumer fuel and lighting., ..| 3.43! 125.2 112.8] 115.1: 117.0{ 113.6] 115.4| 120.3) 137.0( 134.3| 129.6/ 123.8 118.4| 127.6| 139.3
Residential utilities......... 2.25) 131.3: 139.0| 146.6] 146.6| 131.0] 121.2| 132.7| 146.7| 143.0| 137.1| 129,2] 122.3] 132.4| 148.8
Equipment
Business equipment. ................ 12.74| 101.1' 100.0| 99.1| 101.6! 97.5| 95.3| 94.3| 92.7| 96.6| 96.0| 95.3 94.2| 98.01 92.5
Industrial equipment............. 6.77| 98.8° 98.3] 96.3| 98.9i 96.6| 95.0| 93.2| 90.8( 93.9| 92.8/ 92.4; 90.3| 92.6/ 90.2
Building and mining equip...... 1.45| 95.9 91.5| 87.2| 93.1| 93.2' 97.0] 95.3° 89.8| 93.3| 90.3] 91.7| 90.9| 91.6( 86.9
Manufacturing equipment...... 3.85| 91.9; 90.1| 89.7] 91.8| 88.0 85.6/ 83.5. 81.9] 84.3) 82.9| 82,0 79.1/ 8l.5| 79.2
Power equipment. ............. 1.47| 119.9] 126.7| 122.7: 123.2] 122.5| 117.4]| 116.3; 115.1] 119.6] 120.9| 120.3| 119.2] 122.6| 122.1
Commercial, transit, farm eq.*....| 5.97} 103.7| 102.0; 102.3 lO4.6I 98.4| 95.6] 95.6/ 94.8f 99.7| 99.7| 98.5] 98.6| 104.2 95.
Commercial equipment. ........ 3.30; 110.6| 113.0! 112.7| 113.5 109.2| 106.3, 103.4| 10t.8] 105.3| 104.7| 105.3| 106.0| 112.4]| 110.1
Transit equipment............. 2.00| 94.4| 90.1| 91.1| 90.5 81.5 79.6; 85.2| 87.1| 91,5 91.0[ 88.9| 89.0| 93.8 75.6
Farm equipment............... .67 97.7| 83.5| 84.6! 102.4| 95.5/ 90.1| 88.0{ 83.4| 96.7| 100.9| 93.7[ 90.9| 94.3| 79.8
Defense and space equipment . . ... ... 7.68| 87.9| 84.9| 84.2: 84.0| 82.7| 82.4| 82.3| 80.5| 78.1| 77.7' 76.0| 76.7] 76.4| 75.6
Military products................ 5.15| 89.7| 87.2) 87.0| 85.8/ 84.5| 83.7| 82.9| 82.8/ 80.3| 80.1: 78.9; 79.7| 79.8[ 79.3
Intermediate products
Construction products.............. 5.93 110.6| 108.9| 114.3( 114.5| 115.2( 110.1]|-105.4| 103.3 109.9! 111,6] 1158 118.0; 119.3| 112,7
Misc. intermediate products......... 7.34| 113.0| 114.2| 117.5! 119.0| t16.6[ 113.1| 108.8| 105.8{ 109.1| 109.1| 110.0| 110.4j 110.7| 110.3
Materials
Durable goods materlals............. 20.91; l().?.4I 98.3| 103.0| 105.3| 97.2| 94.0| 98.0| 99.8| 103.2| 104.2| 104.1 107.2| 106.3| 92.1
Consumer durable parts.......... 4.75| 96.5| 93.2, 98.1| 101.1| 82.3] 80.3| 100.4| 102.9 104.6| 104.5| 102.0; 106.4| 104.5| 87.0
Equipment parts................. 5.41] 95,1] 90.0] 92.4] 94.6] 87.7] 85.8] 86.7] B87.8] B88.9] 89.0] 87.0) B89.4)| 89.4| 82.5
Durable materialsnec............ 10.75] 110,5| 104.7| 110.4| 112.5]| 108.6| 104.2] 102,7| 104.4| 109.8| 111.8( 113.7 6.6/ 115.6] 99.2
Nondurable goods materials,......... 13.99| 112.5] 106.5| 111.4] 113.0) 116.1' 114.9} 110.0| 110.9| 113.3| 112.0| 113.7| 114.3| 114.7| 108.3
Textile, paper, and chem. mat...... 8.58| 113.0( 106.4| 111.2) 113.1| 115.0! 113.8| 108.3| 110.4| 114,3] 112.8] 115.6| 116.0| 116.2| 107.7
Nondurable materials nec......... 5.41| 111.5| 106.7 lll.ﬁ‘ 112.7| 117.8| 116.6| 112.7. 111.6| 111.6[ 110.8/ 110,8| 111.6| 112.4| 109.2
Fuel and power, industrial.......... 2.89| 117.0! 109.5| 119.0] 118,7! 118.6 119.0| 119.5| 119.9] 120.5| 121.9| 121.4| 119.5| 120.4| 111.6
Supplementary groups
Home goods and clothing..........." 9.34| 104,70 97.6| 107.7! 109.3| 110.3| 103.0| 94.0[ 99.1| 104.9( 105.9| 106.9| 106.9{ 110.8| 99.2
Containers, . ....ocovvinniianiiaan. | 1.82 119.5 117.4 l24.0[ 121.9| 125.9] 119.5| 108.6| 112.6| 1[19.2] 108.1° 113,8| 119.6[ 119.1|-112.9
. L H

For NOTE see p. A-63, . .
* Referred to as “Nonindustrial equipment” in the article published in the July 1971 BULLETIN, pp. 551-76.



SEPTEMBER 1971 = INDUSTRIAL PRODUCTION: N.S.A.
INDUSTRY GROUPINGS

A 63

(1967 = 100)
. 1
| 1967 . 1970 1971
. pro~ | 1970 ! - e [,
Grouping por- | aver- R [ ! i
tion | awe? | July * Aug. Jan Feb. | Mar. | Apr. i May” |.lune"(]uh,""
- ’—__i R - - B P N e -

Manufacturing, total, ............... |1 88.55 105.2, 101.6) 104. . .2 L71 106.9; 104.3) 104.4° 105.0| 106.0 I()7.‘)| 99,5
Durable. ... 52.33- 101.5; 97.4| 99.3 102.2 97.6i 94,6 95.9 96.8: 100.2( 100.6. 100.4' 101,7| 102.5, 92.6
Nondurable. . 36.22 110.6] 107.6 113.1 [15.3 115.0 110.7 105.2' 106.8| 110.2| 109.8] Li1.7 112.1| 115.6 109.4

Mining and utili 11,450 118.0| 118.2| 123.6 124.1 120.7: 117.5 119.5; 120.6; 119.7| 119.4| 117.9] 117.01 120.6| 120.7
Mining. . ..ooovvnnininiiin 6.371 109.7| 104.7| 110.7 111.6 113.40 113.2j 112,0 108.7i 108.6° 109.7) 110.4] 110.9i 110.9 103.6
Utilities. .ovvv oo viviniiiinn, I 5.08 |28.5| 135.1) 139.9 139.8 129.8 123.0; 128.9, 135.6. 133.7: 131.5| 127.3' 124.6| 132.8, 142.1

Durable manufactures

Primary and fabricated metals. ... ... 12.550 108.1| 100.80 107.1 108.1 104.4| 101,3102.2| 105.7| 110.0| 111.0] 112.01 114.6, {11.]  96.0

Primary metals........... 6.61] 106.9! 96.2' 105.4 105.4 100.7| 97.1  99.0| 106.6| 111.6] 115.2| 115.8| 119.8] 112.5° 88.0
Tron and steel, subtotal......... 4.231 105.3 96.4 105.4 103.1: 98.7 94,2 96.4| 105.2| 110.7| 114.3] 117.1] 119.1] 109.0; 90.7
Fabricated metal products. ....... 5.94! 109.4 106.9 109.0; 111.1| 108.6| 106.0 105.8| 104.7| 108.2| 106.3| 107.7| 108.8| 109.5| 104.9

Machinery and allied goods.......... 132,44 97.6 94.6 ‘)3.6' 97.8] 91.9| 89.3] 91.9: 92.8] 95.1' 94.9| 93.4 94.4| 96.4| 88.0

Machinery, . .........ooi o 17.39 100.5 98.3 98.4 102.7| 98.8[ 95.4| 92.6. 92.4| 96.0i 95.8 94.9, 94.8) 97.0; 91.5
Nonelectrical machinery........ 917 99.6 98.6 96.7 100.5] 95.8] 93.3] 90.4° 88.9| 94.3, 93.6 92.5 91.4° 94, 90.3
Electrical machinery...........| 822 101.4 98.0, 100.2 105.2! 102.2| 97.7| 95.0 96.3| 97.8 98.3. 97.5| 98.6: 100.2: 92.9

Transportation equipment. ., ...... 9.29, 90.3 85.1] 80.9 87.7 75.6| 73.8 88.9. 91.1| 95.4| 94.6| 91.6] 94.2| 96.1; 77.8
Motor vehicles and parts. . ..... 4.5()| 96.9, 89.4| 8.6 94.2 71.8] 69.5| 102.0- 112.9; 118.9| 117.7| 112.0| 116.9| 120.5| 85.7
Aerospace and misc. trans. eq. ..| 4.73] 83.9| 81.0| 80.2 81.5 79.2| 77.9| 76.3 74.1, 72.8 72.3| 72.0| 72.4 72. 70.2

INSIIUMENtS, e v v vnnvennesann 2.07| 110.8| 110.8) 112,.8. 113.3 110.4| 107.0| 104.8" |03.4l 102.2| 103.7| 103.4] 106.9| 110.8| 107.9

Ordnance, private and Govt.. .. .. .69 95.3] 9l.8] 9l -9 91.5 89.8] 89.4| 88.Y 88.4i 86.3' 86.2| 85.2| 86.2 86.5| 85.6

Lumber, clay, and glass. 4.44| 106.3- 105.8| 112.0 110.8 110.5 105.0| 100.9| 97.7. 104.5| 108.7| 113.2| 1i4.5 1[7.3. 110.3
Lumber and products..... 1.65! 106.3 (04.7| 113.3 112.5- 110.8 104.1] 97.0| 98.8 110.6] (12.1]| 114.5| 112.5| t17.5]| 109.0
Clay, glass, and stone products. ... 2.791 106.3, 106.5| 111.2 10().8i 110.4 105.6| 103.2| 97.0 100.9' 106.7| 112.5| 115.7| 117.2] I11.0

Furniture and miscellaneous. ...... ... 2.90 108.8] 100.7| 110.7 I[3.2| 112.0 109.5 105.7| 102.3 1()7.4I 106.6| 108.7| 107.6| 111.2; 102.7
Furniture and fixtures............ 1.38 99.4| 87.6/ 98.5 100.3, 100.4 99.4| 98.4| 96.2| [00.7| 98.5[ 98.6. 95.8( 99,3/ 89.7
Miscellaneous manufactures, ... ... 1.52" 117.3| 112.6] 121.8 124.9; 122.5 118.8] 112.3]| 107.9| 113.6| 114.0] 117.9] 118.4| 122,1]| 114.4

i
Nondurable manufactures | !

Textiles, apparel and leather. ... ... 6.90) 100.2) 90.7) 103.7. 101.6} 102.9 96.5| 87.30 95,71 101.8) 101.7]) 101.6) 105.3] 105.51 9./
Textile mill products............. 2.69] 106.3] 95.8) 109.5, 107.6]| 107.6] 103.5" 93.5| 102,0| 107.6| 108.2| 108.5) 110.4| 114.1} 96.4
Apparel products. . .. 3.33| 97.8] 89.4] 100.5] 99.6| t01.5] 93.7] 83.5: 92.3 99.4] 99.4| 99.3| 97.4| 102.6°......
Leather and products .88 90.8| 80.2| 94.4| 90.6| 93.8, 85.6| 82.6] 88.8 92.7| 90.4| 88.8| 87.9| 89.8 7T5.5

Paper and printing . . ............... 7.920 107.8| 106.7) 111.4| 111.8 111.8 108.0| 99.5| 101.31 105.4; 103.2| 107.4° 106.8 104.9| 100.9
Paper and products.............. 3.18 113.3| 105.7| 112.5| 109.5. 117.7, 114,2] 102.3| 115.5; 118.9] 113.6] 117.8: 116.2j......[......
Printing and publishing........... 4.74; 104.1| 107.3| 110.6] 113.3| 107.8; 103.8| 97.6| 91.7| 96.4| 96,2) 100.4) 100.5| 103.1] 102.6

Chemicals, petroleum, and rubber. .. .. V11.92] 118.2| 1171 118.4 122.4 12().4: 118,70 117.1 114.7| 119.4| 119.7| 122, 2‘ 123.2] 128.4] 122.5
Chemicals and products.......... 7.86( 120.2| 119.9, 120.4 124.7| 122.7 120.2 118.7 115.1| 118.9' 119.5| 124.3- 125.3( 130.7| 124.9
Petroleum products.............. 1.80| 112.6| 115.0; 117.0 181 115.2 {16.1 116.3 112.4 113.5 112.0 110.9; 111.7| 119.0] 120.2
Rubber and plastics products. 2.26| 115.7] 108.9( £12.8 [I8.0| 116.5| 115.4 112.0, 115.3 125.8 126.4 1(24.0 125.0{ 127.7( 116.0

Foods and tobacco Q.48 110.8 108.7| 114.7] 119.3| 119.7 llJ.Il I()7.9‘ 109.5 108.8| 105‘.8‘ 109.6| 110.5' 115.9. 111.6
Foods,........ 8.8 111,7, 110.0| 115.2| 120.3| 120.3| 113.9° 109.8 109.7| 109.2| 110.2] 110.9; 111.4| 117.2 113.8
Tobacco produc L67| 100.0. 91.5| 108.0| 106.7| 112.4| 103.1- 83.5: 106.4| 103.0] 90.5 ‘)2.7‘ 99,3 98.5|......

Mining !
| ; I :

Metal, stone, and carth minerals...... 1.26| 112.0 118.0° 118.9| 117.0; 117.2i 111.0| 105.5| 97.7| 98.7; 101.0| 107.2j 116.9| 118.0, 99./
Metal mining .. L5010 131.3 139,77 144.0I 141.2] 135.2: 124.7] 116.9] 115.0] 118.3] 117.9] 126.1] 145,7) 147.1] 104.3
Stone and earth minerals. .. ...... .75; 98.8; 103.2 10t .95 100.5| 104.9- 101.7| 97.7| 86.0| 85.3| 89.5: 94.4] 97.4] 98.3] 95.6

Coal, oil, andgas.................. 5.1 l()9.2‘ 1()1.4! 108,77 110.30 112.5) 113.8| 113.6] 111.4) 111,00 111.8| 111.2] 109.4| 109.2| 104.7

S0alu i e L69] 105.8] 78.8. 115.9 112.6] 116.2| 110.3] 103.0] 111.1] 109.1° 114.7) 117.6| 112.4) 111.6| 82.7

il and gas extraction,........... 4,42 109.7) 105.0, 107.6 109.9| 111.9| 114.4| 115.2( (11,41 111.3, 111.3] 114.1| 108.9| 108.8| 108.2

Utilities : ‘ ! i : I

Electric..,..... e 3,91 130.8 l39.3i 145.5' 145.2 132,2 123.2° 130.8 139.3| 136.7| 133.6 128.0] 124.2| 134.6 146.8

£ R TR P 1.17 IZI.Oi 12l.2| 121.4 121.7 121.9 122.1, 122.4{ 123.0| 123.6; 124.3 ......"...coi|oeins vinnns
l . i 1 |

NOTE.---Published groupings include some series and subtotals not
shown separatelv. A description and historical data will be available at

a later date. Figures for individual series and subtotals are

the monthly Business Indexes release.

published in



A 64 BUSINESS ACTIVITY; CONSTRUCTION o 1971
SELECTED BUSINESS INDEXES
(1967= 100, except as noted)
Industrial production Manu- Prices 4
o facturing 2
In- | Ca- - —— - — -
Market dustry | pacity c anellg-
e - - | utiliza | GO T Total
Period Total Pl...?.cll_l(.:ts - | inu,?]?‘g_ tion | em- retai13 Whole-
Final products | (1957- | con- | ploy- | Em- | o sales3| con | “gale
- Manu- | *557," | tracts | ment—i ploy- i sumer | com-
Total Inter- | Mate- | factur- | 730 Total! | ment | Tolls modity
Con- mediate| rials ing
Total | sumer|Equip-| prod-
goods | ment | ucts
.............................................. 91,3}.......] 4.1 93.4 | 54.5 52| 79.5 88.6
................................................... 94.21.......| 76,3 | 98.2 60.3 54 80.1 87.4
51.9] 51.8] S50.8( 53.3| 47.9| 55.1 52.0 51.5 83.5(....... 74.4 89.6 55.1 54 80.5 87.6
58.5| 56.6] 54.9| 59.5| 48.9| 62.6 61.5 58.2 90,0(...... 76.9 92.9 61.1 59 80.2 87.8
61.11 59.71 58.2| 61.7( 53.7| 65.3 63.1 60.5 87.7....... 79.6 93.9 64.6 61 81.4 90.7
61.9] 61.11 59,9/ 63.2| 55.9| 65.3 63,1 61.2 83.6(....... 80.3 - 92.2 65.4 64 84.3 93.3
57.9] 58.6] 57.1| 62.6{ 50.0| 63.9 56.8 56.9 74.0(....... 78.0 . 83.9 60.3 64 86.6 94.6
64.8] 64.4] 62.7| 68.7| 54.9| 70.5 | 65.5| 64.1 81.5[....... 81.0 88.1 67.8 69 87.3 | 94.8
66.2] 66.2] 64.8 71.3| 56.4| 71.0 66.4 65.4 80.6{....... 82.4 88.0 68.8 ! 70 88.7 94.9
.7l 66.9] 65.3| 72.8] 55.6/ 72.4 66.4 65.6 78.50....... 82.0 84.5 68.0 ¢ 70 89.6 94.5
2l 72.1) 70.8) 77.7] 61.9| 76.9 72.4 | 71.4 82.1]....... 84.4 | 87.3 | 73.3 75| 90.6 | 94.8
.5 76.2] 74.9| 82.0f 65.6| 81.1 77.0 75.8 83. 86.1 86. 1 87.8 76.0 79 91.7 94.5
L7l 81.2] 79.6) 86.8] 70.1| 87.3 82,6 | 81.2 85.7) 89.4 | 88.6 | #9.3 | 80.1 83 92.9 | 94,7
2] 88.1] 86.8| 93,01 78.7] 93.0 91.0 89.1 88.5| 93,2 92.3 ; 93.9 88.1 91 94.5 96.6
91 96.8] 96.11 98.6/ 93.0| 99.2 99.8 © 98.3 90.5| 94.8 97.1 99.9 97.8 97 97,2 99.8
.0] 100.0] 100.0| 100.0| 100.0[ 100.0 | 100.0 100.0 85.3| 100.0 | 100.0 | 100.0 | 100.0 100 | 100.0 | 100,0
.7| 105.8] 105.8| 106.6| 104.7| 105.7 | 105.7 . 105.7 84.6| 113,2 | 103.1 | 101.4 | 108.3 108 | 104.2 | 102.5
L7] 109.7] 109.0| 111,11 106.1] 112,0 [ 112.4 110.5 83.7| 123.7 | 106.7 | 103.2 116.6 112 | 109.8 | 106.5
L7] 106.0] 104.4| 110.3] 96.1| 111.9 | 107.8 . 105.2 76,6 .00, 107.3 | 98.1 114,2 116 | 116.3 | 110.4
S| 107.1] 105.5| 112,2] 96.2| 113.5 | 108.5 ; 106.9 ) 116.0 | 107.2 98.4  115.6 . s | 116.7 | 110.9
5] 106.5] 104.9| 111.6] 95.5| 112,2 | 109.3 | 105.5 76.2| 135,0 | 107.0 97.7 | 114.6 ., 118 | 116.9 | 110.5
5| 105.2] 103.5] 110.1] 94.2| 111.4 | 109.0 | 104.8 118.0 | 107.0 97.6 | 114.4 1y | 117.5 | 111.0
L7] 103.6] 101.4] 109.0] 90.8| 111.9 | 104.1 | 101.4 115,0 | 106.4 93.7 | 108.7 7 | 118.1 | 111.0
.6] 102.6] 100.2| 107.7| 89.8| 111.6 [ 102.8 | 100.2 I» 72.4| 130.0 | 106.3 92.8 | 108.1 116 | 118.5 | 110.9
6] 104.2] 102.2| 110.8| 90.3| 112.1 | 105.4 | 102.4 132,0 | 106.8 94.9 | 112.4 1z | 1191 111,0
.3] 104.6] 102.9| 112.8| 88.9| 110.9 | 106.5 | 103.3 1 117.0 | 107.0 94,7 | 114.9 119 | 119.2 | 111.8
.7] 105.0] 103.0| 112.9| 89.3| 112.5 | 106.8 | 103.9 r73.1| 126.0 | 106.9 94.4 | 115.0 121 | 119.4 | 112.8
5] 104.5] 102.5| 112,7| 88.4| 112.0 | 107.1 | 103.2 J 141.0 | 107.0 94,0 | 114.7 {23 | 119.8 | 113.0
2] 105.5] 103.6| 114.6| 88.1| 112.4 | 107.5 | 104.4 | 161.0 | 107.2 | 94.4 | 115.4 126 | 120.2 | 113.3
0] 105.9] 103.9| 115.7| 87.8 113.5: 108.9 | 105.7 f »73.2| 141.0 | 107.5 94.8 | 117.6 125 | 120.8 | 1!3.8
.0 105.9] 104.3] 115.9| 88.1| 111.4 108.7 | 105.3 147.0 | 107.3 94,3 | 117.7 ! 127 | 121,5 | 114.3
.0] 106.1] 104.3| 115.8( 88.3| 112.9 105.8 | 104.7 |... 151.0 | 107.2 94,0, 116.6 126 | 121.8 | 114,6
] 105.7) 104.1| 115.5( 88.2| I11.3 104.2 | 103.4 |.......L....... 107.1 93.9 | 117.7 128 |.......0..
|
1 Employees only: excludes personnel in the Armed Forces. Capacity utilization: Based on data from Federal Reserve, McGraw-
2 Production workers only. Hill Economics Department, and Department of Commerce.

3 F.R. index based on Census Bureau figures.
4 Prices are not seasonally adjusted,

NoTE.—All serles: Data are seasonally adjusted unless otherwise noted,

Construction contracts: F. W. Dodge Co. monthly index of dollar
value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for Alaska and Hawaii.

Employment and payrolls: Based on Bureau of Labor Statistics data;
includes data for Alaska and Hawaii beginning with 1959,

Prices: Bureau of Labor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS
(In millions of dollars, except as noted)
T ¢ Bi p 1970 1971
ype of ownership an O I [
type of construction 1968 1969
July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan Feb. | Mar. | Apr. | May | June | July
Total construction !.............. 61,732| 67,425| 6,177| 6,229 5,398| 5,453| 5,144( 4,974| 4,383| 4,993! 6,386 7,743| 7,555 8,077| 7,670
By type of ownership:
Public........ e 19,597] 22,656| 2,312| 2,078| 1,869 2,023| 1,937 [,688| 1,464| 1,578 1,722| 2,074 2,065
Private !........ooviiiint, 42,135( 44,769 3,865 4,151 3,529 3,430 3,208| 3,286{ 2,919 3,415 4,663 5,669 5,489
By type of construction:
Residential building !........ 24,838( 25,219 2,347| 2,349| 2,176 2,301 1,947| 2,045| 1,631 1,819 2,729} 3,168| 3,310( 3,485| 3,357
Nonresidential building....... 22,512| 25,667| 2,469| 2,331| 1,943 1,862| 1,701| 1,693| 1,711} 1,654| 2,199| 2,080{r2,264| 2,800/ 2,621
Nonbuilding. ............... 14,382] 16,539( 1,361 1,549 1,278 1,289| 1,497| 1,235| 1,041| 1,520 1,458 2,495| 1,981, 1,792 1,691
Private housing units authorized...! 1,330| 1,299| 1,275| 1,326 1,371] 1,521} 1,487| 1,768{ 1,635 r1,563] 1,627( 1,638 1,927 1,849| 2,072
(In thousands, S.A,, A.R))

1 Because of improved collection procedures, data for 1-family homes
beginning Jan. 1968 are not strictly comparable with those for earlier
periods. To improve comparability, earlier levels may be raised by ap-
proximately 3 per cent for total and private construction, in each case,
and by 8 per cent for residential building.

Note.—Dollar value of construction contracts as reported by the F. W,
Dodge Co. does not include data for Alaska or Hawaii, Totals of monthly
data exceed annual totals because adjustments—negative—are made into
accurmulated monthly data after original figures have been published.

Private housing units authorized are Census Bureau series for 13,000
reporting areas with local building permit systems.
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VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
: Private Public
Nonresidential
Peri T Conser-
Period Total Non- Buildings " R vation
farm Mili- High-
Total resi- . Total tary way Other 2
dential | Total Other develop-
Indus- | Com- l?t!;zr ment
" h uild-
trial | mercial ings 1
I

41,798 | 24,292 | 17,506 | 2,842 | 5,144 | 3,631 5,889 | 17,869 1,266 | 6,365 1,524 | 8,714
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 | 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 L 7 S [
60.675 1 27,014 | 33,661 5,915 | 10,027 5,932 | 11,787 | 28,409 LU 72 N I
61,493 | 27,536 | 33,957 6,241 10,188 5,959 | 11,569 | 28,494 L2 3 P Y N
62,725 | 28,768 | 33,957 5,741 | 10,375 5,686 [ 12,155 | 28,287 L 2 A Y
64,476 | 30,519 | 33,957 5,983 | 10,210 5,572 | 12,192 | 27,860 866 ||
64,585 | 31,827 | 32,758 5,752 9,278 5,575 | 12,153 | 28,342 0] I I [ PN
66,984 | 33,355 | 33,629 5,358 | 10,372 5,739 | 12,160 | 32,210 T68 | e
69,651 | 34,170 | 35,481 5,904 | 11,558 6,083 - 11,936 | 30,098 L 0] (T P I I
70,311 | 35,114 | 35,197 5,596 | 11,846 5,740 | 12,015 | 31,713 024 | e
72,116 | 36,842 | 15,274 5,244 12,169 5,637 | 12,224 | 30,043 882 | e
74,211 1 38,057 | 36,154 5,472 12,214 6,098 | 12,370 | 29,041 B82 ...
74,251 | 38,926 | 35,325 5,182 112,214 1 5,920 | 12,009 - 29,645 8IS |
75,568 | 38,973 | 36,595 4,614 [ 13,532~ 6,496 [ 11,953 29,253 B22 | e
74,296 | 39,306 | 34,990 4,422 | 12,367 | 6,052 | 12,149 29,834 966 ..o

4 Beginning 1963, reflects inclusion of new series under “Public” (for

1 Includes religious, educational, hospital, institutional, and other build-
S State and local govt. activity only).

ings.
2 Sewer and water, formerly shown separately, now included in “Other.”
3 Beginning July 1962, reficcts inclusion of new serics affecting most
private nonresidential groups.

NoTi,—Census Bureau cdata, monthly series at seasonally adjusted
annual rates.

NEW HOUSING UNITS

(In thousands)

! Units started
! Private (S.A., A.R.) Government Mobile
L e Private and public underwritten home
Period (N.S.A) S ship-
Region Type of structure ments
(N.S.A.)
Total |
5-or
North- | North | ¢ ; 1- 2-to4- : ; <
cast | Central South | West family | family . f]'::r‘:llﬁ;' Total | Private | Public | Total | FHA VA
I
264 290 531 378 991 471 1,492 | 1,463 30 339 261 78 118
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 (1,51011,473 37 246 197 49 216
207 288 473 198 779 61 325 ) 1,196 | 1,165 31 195 158 37 217
215 337 520 220 844 72 376 | 1,322 1 1,292 30 232 180 53 240
227 369 619 294 1 900 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
218 294 612 310 © 813 85 536 | 1,467 | 1,434 33 479 418 61 401
264 335 652 352 I 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 33 649 376 | 890 87 606 143 141 2 46 40 6 41
ceel| 1,693 262 355 737 339, 934 11l 648 128 127 1 39 34 5 30
Dec.........| 2,054 234 427 916 477 | 1,240 102 712 124 121 3 69 63 6 27
|
197 —Jan.......... 238 320 724 435 946 110 669 - 115 11 4 37 32 5 25
Feb 238 292 745 479 985 110 659 ' 105 102 3 32 27 5 28
Mar. 257 442 803 457 | 1,048 121 790 169 168 1 40 33 7 36
Apr. 233 457 814 408 | 1,098 109 705 204 201 3 53 45 8 43
Mayr 271 362 855 487 | 1,124 111 740 204 199 5 49 41 8 41
Juner 23t 389 868 507 (1,174 120 701 196 193 3 55 46 9 47
July s 447 877 579 | 1,177 132 909 197 194 3 5t 42 9 oo

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 rehabilitation

units under FHA, based on ficld 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-
turers Assn.
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

(In thousands of persons, except as noted)

Civilian labor force (S.A.)
- Unemploy-
Totnon | Neun | T Employed? o
Period opulati labor force forc — e rate!
p(ﬁusaAK;n (N.S.A.) s Ae) Total Unem- (per cent;
e b Total In nfnagfi- In ployed S.A)
ota i;gutsl:,;iaes agriculture

1965, .0 vviinnnnnn 129,236 52,058 77,178 74,455 71,088 66,726 4,361 3,366 4.5
1966, .00 vvunnn.. 131,180 52,288 78,891 75,770 72,895 68,915 3,979 2,875 3.8
19673,......ovuihs 133,319 52,527 80,793 77,347 74,372 70,527 3,844 2,975 3.8
1968............... 135,562 53,291 82,272 78,737 75,920 72,103 3,817 2,817 3.6
1969.......000vunts 137,841 53,602 84,239 80,733 77,902 74,296 3,606 2,831 3.5
1970, .00 140,182 54,280 85,903 82,715 78,627 75,165 3,462 4,088 4.9
1970—Aug.......... 140,468 53,220 85,904 82,770 78,508 75,073 3,435 4,262 5.1
Sept. 140,675 55,019 86,084 82,975 78,479 75,043 3,436 4,496 5.4
Oct.. 140,886 54,611 86,379 83,300 78,691 75,398 3,293 4,609 5.5
Nov. 141,091 54,705 86,512 83,473 78,550 75,197 31353 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
142,685 53,877 86,626 83,829 78,941 75,574 3,367 4,888 5.8
142,886 54,433 87,087 84,312 79,197 75,782 3,415 5,115 6.1

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)

! ' I
- : Contract Transporta- .
Period Total Manufac- , Mining . construc- tion & pub- Trade Finance Setrvice Govern-
turing I tion lic utilities ment
| i
1965, e e v 60,815 18,062 632 3,186 4,036 12,716 - 3,023 9,087 10,074
e P 63,955 19,214 627 3,275 4,151 13,245 3,100 9,551 . 10,792
| 65,857 19,447 613 3,208 i 4,261 13,606 3,225 10,099 . 11,398
L L 67,915 19,781 606 3,285 4,310 14,084 3,382 10,623 11,845
19697 i 70,284 20,167 619 3,435 4,429 14,639 3,564 11,229 , 12,202
19707 v 70,616 19,369 622 3.345 4,504 14,922 . 3,690 11,630 | 12,535
SEASONALLY ADJUSTED I
1
1970—AUB. 7. v vvi i 19,258 | 620 3,302 4,523 14,907 3,683 1,632 : 12,520
. . 19,235 620 3,274 4,518 14,931 3,698 11,666 1 12,538
13,669 : 6%[ g,§84 4,5(1)7 ! }4,986 3,72? }1,725 i 12,617
,S517 624 ,294 4,506 4,902 3,7 1,75 12,671
18,796 | 623 3,302 4,450 14,952 3,731 11,776 | 12,683
i
1 T P 70,454 | 18,747 625 3,271 4,507 15,039 3,746 11,800 12,719
Feb. 7. ... oo 70,391 18,684 622 3,198 4,526 : 15,059 3,749 11,809 12,744
Mar.”, o 70,480 | 18,609 | 622 3,264 4,520 ' 15,074 3758 11,841 12,792
ApPr.mo e | 70,599 18,639 623 3,282 4,505 15,107 3,769 1 11,843 12,831
May . oo 70,769 18,702 622 3.275 4)5(8 15,148 3,788 11,858 | 12,858
June......oi r 70,657 18,608 619 3,255 4,500 15,135 3,807 11,895 ! 12,838
July? oo 70,566 18,530 599 3,228 4,477 15,150 3,805 11,903 ! 12,874
AU/ e i 70,55 18,501 610 3.213 4,453 15,183 3,803 11,895 | 12,894
NOT SEASONALLY ADJUSTED
I970—Aug." .o 70,452 19,419 636 3,599 4,582 14,838 3,742 11,679 . 11,957
70,841 19,481 627 3,497 4,568 14,902 3,705 11,689 12,372
70,604 18,813 622 3,471 4,531 15,002 3,699 11,745 12,721
70,562 18,603 623 3,383 4,520 15,154 3,706 11,738 | 12,835
7t,151 18,823 621 3,233 4,454 15,706 ‘ 3,712 11,717 12,885
1971—, 69,527 18,579 6Ll 2,921 4,435 14,862 3,709 11,611 12,799
F 69,450 18,532 606 2,846 4,454 14,721 3,715 11,667 12,909
69,782 18,488 608 2,967 4,466 ; 14,789 3,735 11,758 12,971
70,309 18,482 617 3,164 | 4,469 14,974 3,758 | 11,867 | 12,978
70,738 18,554 622 3,265 4,500 15,071 3,780 11,953 ° 12,993
71,355 18,746 634 3,414 4,549 15,192 3,837 , 12,050 | 12,933
' 70,479 18,440 | 615 3,480 4,535 . 15,124 3,866 12,022 12,397
70,583 18,717 626 | 3,502 4,511 | 15,112 | 3,864 11,943 | 12,308

. NoTte.—Bureau of Labor Statistics; data include all full- and part- persons, domestic servants, unpaid family workers, and members of

time employees who worked during, or received pay for, the pay pe- the Armed Forces are excluded.

riod that includes the 12th of the month. Proprietors, seif-employed Beginning with 1969, series has been adjusted to Mar, 1970 bench-
mark.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

(In thousands of persons)

Seasonally adjusted ! Not seasonally adjusted!
- . . . . I - e e —— —

Industry group 1970 ’ 1971 1970 1971
i Aug. | June July» Aug.” Aug. June July» Aug.”
- e . - - P PRPUR S R — - e —— I____._ _—] m————— e PR .
Total.oovvvviin i, 13,972 ‘ 13,496 13,445 13,429 14,083 13,611  ¥3.320 . 13,602
Durable goods 8,026 '7,627 7.600 7,578 7,961 7,713 7,518 7,578
Ordnance and accessories, .. 126 95 94 97 125 95 | 93 90
Lumber and wood products. 486 495 501 503 503 514 517 520
Furniture and fixtures...... .co0eeniiiinin. 374 378 380 381 377 378 37 384
Stone, clay, and glass products.....ooooovii. s 503 499 494 497 518 511 506 512
Primary metal industries.............o.ooiinn . 1,037 996 967 936 1,041 1,019 978 940
Fabricated metal products.................... f,055 1,013 1,020 1,019 1,052 1,023 ,003 1,016
MAachinery. ... vevviunnereeeririnnnnneeenions 1,300 1,152 1,156 1,159 1,286 1,164 1,151 1,146
Llectrical equipment and supplies. .. 1,266 1,179 1,169 1,167 1,269 - ,175 1,154 1,171
Fransportation cquipment, ........ 1,280 1,246 1,245 1,240 1,181 1,258 1,181 1,202
Instruments and related products.............. 273 | 256 257 259 ! 273 256 255 260
Miscellaneous manufacturing industries......... 326 us 7 320 336 320 309 331
Nondurable goods,,,..........c.oviiiiiiiiinn 5.946 5.869 | 5,845 5,851 6,122 5,898 | 5,802 6,024
Food and kindred products. .............. ... [,191 1,178 1,187 1,192 1,316 1,170 1,212 1,318
Tobacco MANUfACIULES s v v v essncrannnanssssnn 69 64 | 57 56 78 S 50 6}
Textile-mill products. ... . 850 838 - 842 841 855 850 831 846
Apparel and related produc . 1,195 1,188 1,171 1,168 . 1.209 1,201 1,127 1,182

Paper and allied products. .. e . 538 520 515 519 545 [

i
Printing, publishing, and allicd industries....... ! 677 667 662 665 676 660 659 | 664
Chemicals and allied products................. 599 585 | 582 | 577 ¢ 604 589 584 582
Petroleum refining and related industries. ... ... 1i5 1S 115 115 120 119 120 | 119
Rubber and misc. plastic products.. ........ .. 440 449 452 450 443 450 445 453
Leather and leather products. ... vvrivnnuse 272 265 262 268 276 269 i 258 | 272
I Data adjusted to 1970 benchmark. Note.—Bureau of Labor Statistics; data cover production and related

workers only (full- and part-time) who worked during, or received pay for,
the pay period that includes the 12th of the month.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES

Average hours worked! Average weekly carnings! Average hourly earnings!
{per week; S.A) (dollars per week; N.S.A\) (dollars per hour; N.S.A.)
Industry group 1970 1971 1970 1971 1970 1971
Aug. June | July? | Aug.” | Aug. June | July? | Aug.” | Aug. June | July” | Aug.”
_____ e e — ] — - e ——
Total .. ........ et e 39.8 1 40.0 | 40.0 ! 39.9 |134.13 (143,51 |142.09 1142.44 | 3.37 i 3.571 3.57| 3.57
Durable goods, .......ooovei i 40.2 | 40.6 | 40.4  40.3 |143.92 |155.04 (151.58 [153.14 | 3.58 | J3.80 | 3,78 | 3.80
Ordnance and accessories. ..o von .. 40.4 41.6 41.9 . 42.4 (145.93 |160,93 |160.66 [165.42 3.63 3.85 3.89 3.92
Lumber and wood products............ 39.7 40.4 40.3 40.5 [122.00 (129,65 [127.43 {130.15 3.05 3.17 3.17 3.19
Furniture and fixtures, ..........covou... 39.0 39.9 1 40.1 ; 40.6 (111.00 (116.29 1115.53 1121.25 2,81 2,90 ( 2.91 2,95
Stone, clay, and glass products.......... 41.0 42.0 41.8 41.8 (142,35 [155.24 |155.82 |157.78 3.43 3.07 3.71 3.73
Primary metal industries............... 40.4 | 41.0] 40.5 | 39.7 [160.79 [173.87 |169.71 |170.71 3.98 | 4.21 4.18 | 4.30
Fabricated metal products.............. 40.6 | 40.6 | 40.7 | 40.4 |144.89 153,38 |150.32 [151.07 | 3.56 | 3.75( 3.73| 3.73
Machinery................. .| 40.9 40.7 40.7 41,0 (152,31 (162,39 |161.20 1163.22 3.77 3.99 4.00 4,03
Electrical equipment and supp 39.7 | 39.9 | 40.0 | 39.8 [131.4] [139.95 |138.65 [140.49 | 3.3 3.49 | 3.51 3,53
Transportation equipment. . ... . ...| 40.6 41.4 39.6 40.2 [164.00 (183.85 |173.01 |174.24 4.10 4.43 4.38 4.40
Instruments and related products. . ... {..| 40.0 | 39.7 1 39.9 | 40.3 |134.52 (140.10 |140.58 [142.36 3.38 3.52 3.55 3.55
Miscellaneous manufacturing industrics...| 38.6 38.7 | 39.2 | 39.3 [108.85 |114.46 {113.48 (115,54 | 2.82 | 2.95)| 2,94 2.94
Nondurable goods. . ....ooovvveneiovinnnien 39.1 39.3 | 39.2| 39.3 (121.04 |128.44 |128.90 |129.17 | 3.08 | 3.26 | 3.28 | 3.27
Food and kindred products............. 40.6 | 40.4 | 40.4 | 40.5]128.96 {136.89 |136.89 |136.35 ; 3.13 3.38 1 3.38) 3.35
Tobacco manufactures................. 37.4 36.2 37.0 37.3 (104.81 |121.44 {121.E1 |119.19 2.78 3.30 3.30 3.17
Textile-mill products................... 39.8 40.8 40.3 40,5 | 97.36 {104.96 |102,66 (104.75 2.44 2.56 2.56 2.58
Apparel and related products. .......... 35.2 35.4 | 35.8 35.8 | 85.20 | 87.69 | 88.43 | 89.89 2,40 [ 2,47 | 2.47| 2.4
Paper and allied products., oo ..ovvnvnne 41.8 42.3 42.4 42.4 [146.23 [155.24 |156.88 [I158.10 3.49 3.67 3.70 3.72
Printing, publishing, and allied industries.! 37.6 37.7 37.6 37.4 (149,31 |158,34 !157.92 [157.92 3.95 4,20 4.20 4.20
Chemicgalg’ancrallit&:’d prll'oduclts. .l.. ....... 41.4 | 41,71 41.4 | 41.6 |153.68 |164.30 [164.37 |164.36 | 3.73 3.94 | 3,98 | 3.97
Petroleum refining and related industries .| 44.0 | 42.3 1 42,4 | 43.1 [184.46 |195.11 |196.88 195.43 4,27 | 4.58 4,60 | 4.62
Rubber and misc. plastic products. ...... 40,3 | 40.7 | 40.3 | 40.2 |130.82 |137.57 |137.94 (118.57 3.23 3.38 3.44 3.43
Leather and leather products............ 36.9 37.5 37.8 38.0 | 91.51 | 98,30 | 98.81 | 97.66 2.48 2.58 2,58 | 2.57
t Data adjusted to 1970 benchmark. Note.—Bureau of Labor Statistics; data are for production and related

workers only,
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CONSUMER PRICES

(1967 = 100)
|
i Housing ‘ ‘ Health and recreation
Fur- Apparcl: Trans- I |
. All 1 . Read-  Other
Period items Food | Home- !;ul-fl Sads ‘."53‘5' al?d - ptoitr)!x?- Med-  Per- ing goods
i Total | Rent owhx}er- and cl:c- lann!’d Hpkeet _Total | ical  sonal | and and
ship 0 ioi : care care | recrea-| serve
coal tricity oggr:- i tion ices
1929, cvineinnnns 51.3] 48.3|....... 76,0 [eviiniiennn, L], 48,5 'i.ii|- U TR S PN
1933, ...00vivinnns 38.8 30.6 |....... 5401 (oo, R EIET I T 36.9 1., P Y I
1941 ... 44.1 38.4 1 53.7 57.2 [.oennn 40.5 81.4 . 44.8 | 44,2 [.......] 37.0. 41,2 | 47.7 49.2
1945 0 vviniiinn, 53,9 | 50.7 59.1 58.8 [....... 48.0 ) 79.6 |....... 61,5 | 47.8 ..o 421 55.1 62,4 | 50,9
1960, .0covvunnnn, 88.7 88.0 90.2 91.7 86.3 89,2 98.6 93.8 89.6 | 89.6 85.1 79.1 90,1 87.3 87.8
1961, ...0vvivnnnn 89.6 | 89.1 90.91 929! 86,9 91.0( 99.4| 93,7  90.4: 90.6 | 86.7 81.4 | 90.6! 89.3 88.5
1962, v vviivunnnn 90,6 89.9| 91.7] 94.0. 87.9; 91.5| 99,4 | 93,8 90.9 92.5| 88.4| 83.5 92,2 91,3 89.1
1963, .civiiinnn. 91,71 9 92.7 ] 95.0 | 890.0 | 93.2| 99.4| 94.6 91.9 93.0] 90.0} 85.6| 93.4' 92.8| 90.6
1964, 0ovvinnnnn. 92.9| 92.4| 93.8} 95.9, 90.8 | 92.7| 99.4| 95.0 92,7 94.3' 9L.8| 87.3| 94.5 95.0 | 92.0
I
94.5] 94.4| 94.9) 96.9 92.7| 94.6 | 99.4| 953 93,7 959 93.4] 8.5 | 95.2 - 959 | 94.2
97,2 99.1 97.21 98.2 96,3 97.0 | 99,6 | 97.0 96,1 97.2| 96.1 93,4 | 97.1 97.5 97.2
100.0 | 100,0 | 100.0 | 100.0 100.0 | 100.0 | 100.0 | 100.0 : 100.0 100.0 | 100.0 | 100.0 | 100.0 100.0 & 100.0
104.2 | 103.6 | 104.2 { 102.4 105.7 [ 103.1 | 100.9 | 104.4 105.4 103.2 | [05.0} 106.1 | 104.2 104,7 | 104.6
109.8 | 108.9 | 110.8 | 105.7 116.0| 105.6 | 102.8 | 109,0  I11.5 107.21110,3 ] 113.4 | 109.3 " 108.7 | 109.1
116.3 ] 114.9 { 118.9 ] 110.1 . 128.5 ) 110.1 107.3 113.4|= 116.1 112,71 116.2 } 120.6 | 113.2 _ 113.4 ) 116.0
116.7 | 115.8 | 119.2 | 110.1 | 129,0 | 109,.6 106.6 | 113,7 ! 115.3 113.4  116.6 | 121,3 | 113.1 | 113,7 | 116.2
Aug..ooounn 116.9 | 115.9 | 119.9 | 110:5 | 130.0 | t10.1 © 107.3 | 113.9 | 115,84 112.7 p M7.2 ] 122,0 | 113.7  114.2 | 116.8
Septeeo.oae 117.5 F 115.7 | 120.6 | 110.9 | 131.3 | 111.4 107.6 | 114.2 | 117.2 113.0; 117.7 ) 122.6 ) 114.0 114,7 | 117.4
Oct...... g, 1 pt1s.s 202 (16,4 | 131.9 1 H12,5  108.8 | 114.5 [ 18,2 1152 118,2 ] 122.8 | 114.4 115,2 | 118.0
Nov.... .... 118,51 114,9 | 121.9 | (11,8 | 132,5 , t13,9  109.9 | 1I5.1 | 119.0 116.0; 118,7 ]| 123.4 | 114,51 116.0 | 118.3
Decovvnvnnn 119.1 | 115.3 | 122,6 | 112.6 | 133.4 . 114,9 . 10,7 | £15.3 | 119.2 116.9 | 119.1 | 124.2 | 115.0 . [16.2 | I18.5
| i H
1971—Jan..........| 119.2 ] 115.5 | 122,7 | 112.9 i 133.4 , 116,7 | 111.5 | 115.4 | 117.6 117.5 119.8 | 124,9 [ 115.3 117,3 | 118.9
Feb......... 119.4 | 115,9 | 122.6 | 113.6 | 132.3 | 117.2 | [12.8 | 1159 [ 118, 1 117.5 120.2 | 125.8 | [15.4 L1175 | 119°1
Mar,........ 1e.8 | 117.0 [ 122.4 ] (13,9 ! 131.2 " 117.4 | 113.3 | 116.4 | 118.6 117.8 120.6 | 126.8 | [15.8 | 117.7 | 119.4
Apr......... 120,2 | 117.8 | 122.5 ] 114.4 1 130,9  117.3 | (13.9 | 117.0 " 119, 1 | 18,1 121.2] 127.5 ; 116.3 | 118.4 | 119.7
May........ 12008 | 1ie.2 | 123.2 ] 1147 1316 117.2 7 114.4 1181 120.2 | 118.8 | 121.6 F 128,1 © (6.5 | LIB.9 | 119.9
June,....... 120,51 119.2 0 124.0 | 115.2 { 133.0 117.4 114.6 [ 118.7 , 120.1 119.6 | 1221} 128.6  116.8 | 119.3 " 120.3
July. 121.8 | 119.8 ; 124.5 | 115.4 § 133.5 117.5 114.7 | 118.9 | 119.3 [ 119.5 122.6 } 129.3 117.1 | 119.6 121.2
H 1 ' . .
NoTe.—Bureau of Labor Statistics index for city wage-carners and
clerical workers.
WHOLESALE PRICES: SUMMARY
(1967 = 100)
Industrial commodities
pro- | i e - - .- | e
At |, | | ! |
Farm |cessed H Ma- |
N com- iy | shir Non- ! Trans- i
Period modi- pl';f!‘i “,:ggs Tex- | yides. Fuel Chem-; Rub- | Lum- ' crl Met- "L‘rm Furni-| me- | porta-| Mis-
ties ; !“eeds Total | tiles, ete. | ete. icals, | ber, ber, étr‘)‘ Y als, '\n{l ture, | tallic | tion | cella-
etc, * ) ete. etc, efc., coroete, c‘ uin- etc. min- | equip-| neous
; lgcnr: erals | ment!
—_—— —_— —_—— —_— —_ e b —_—— . —_— e |
94,9 {97.2189.5195.3]99.5 90.8.96.1 1101.8 103.1 | 95.3 | 98.1 92,4 i 92.0 | 99.0 | 97.2
94,5 196.3 1 91.0 ' 94.8 ] 97.7 91.7 ' 97,2 1100.7 ;99,2 | 91.0195.2 [ 91.9 - 91,9 | 98.4 | 97.6
94.8 |1 98.0 91,9 | 94.8 | 98.6 ; 92.7 i 96.7 | 99,1 | 96.3 [ 91.6 ~96.3 [ 91,2 92,0 : 97.7 | 97.6
94.5 1 96.0 . 92.5 | 94.7 } 98.5 | 90.0 | 96.3 | 97.9 | 96.8 | 93.5 95.6 [91.3 92,2 ¢ 97,0, 97.1
94.7 | 94.6 | 92.3 | 95.2]99.2 | 90,3 | 93.7 [ 98,3 | 95,5 | 95.4 | 95.4 | 93.8 92.8 97.41 97,
1965, 0 vvivieeninen 96.6 | 98.7 | 95.5 | 96.4 | 99.8 . 94,3 95.5 (99,0 | 95.9 ] 95.9|96.2 | 96,4 93,9 : 96.9 | 97.5
19660 ..ocvvivnenne, 99.8 105.9 (101.2 ' 98.5 {100.1 .103.4 | 97.8 | 99,4 | 97.8 :100.2 | 98.8 ' 98.8 ' 96.8 . 98.0 4
1967 .00 iiiivnnnnns, 100.0 |100,0 |100.0 100.0 [100.0 {100.0 [100,0 {100.0 ;100.0 (100.0 ({100.0 100.0 ilO().O 100.0 [100,0 .
1968....... Cereeeaen 102,5 |102.5 1102,2 .102,5 [103,7 |103.2 | 98.9 | 99.8 :103.4 (113.3 ;101,1 (102.6 {103,2 (102.8 {103.7 :
19697, ... oo 106.5 [109.1 '107.3 106.0 |106.0 {108.9 {100.9 | 99.9 [105.3 |125.3 :104.0 (108.5 ;106.5 |104.9 107.7 (100.8 |105.2
1970, .....ooovvnnn (110.4 [111.0 |112.0 |[10.0 {107.2 |110.1 |105.9 |102.2 |108.6 (113.7 1108.2 |[16.7 .I11.4 |107.5 113.3 [104.5 109.9
1970—Aug........... 110.5 [108.5 [112.9 |110.2 |107.4 [109.8 :105.8 (102.7 |109.7 [114.0 [108.2 (17,5 111.6 '107.7 113.6 [103.3 (111.2
S 11,0 |112.1 (113.0 |110.4 |107.5 '109.9 107.1 |102.5 (109.4 |114.2 |108.3 -117.4 112,1 107.8 :113.8 .103.6 (111.5
11.0 |107.8 (111.8 |111.3 ]107.3 110.4 108.7 '103.0 (109.5 |113,1 |108.9 117.7 112,7 |108.0 [114.2 |108,2 (1l1.6
10,9 |107.0 (111,7 :1t1.3 }107.1 ;110.9 1109,7 i103,3 (109.1 |111.9 |108.7 116.8 [113.1 |108.4 (114.6 |108,5 (111.8
11,0 |to7.1 |{110.7 ‘111.7 |106.7 |110.4 [112.8 {103.3 109.4 .111.1 108.5 116.2 ‘IIS.S 108.7 [115.1 |108.9 |I11.9
1.8 lt08.9 1111.8 {112.2 [106.9 l111.7 [113.5 |103.8 [108.4 |112.2 {109.0 |116.5 114.2 [109.3 [(18.8 [109.5 |1]2.3
2.8 [113.9 (113,3 |112,5 |106.7 '112.4 [113.0 -104,2 [109.1 |117.5 |109.3 |116.4 114.6 !109.7 [119.0 |109.7 (112.6
3.0 |113,0 |113,7 |112.8 [106.9 '112.5 112,8 104,5 (109.1 [123,4 |109.3 |116.5 114.9 :109.6 |120.9 '109.5 |112.8
3.3 |113,0 1113,5 |113.3 [107.5 114.0 113.0 -104.5 [109.0 1124,6 [109.6 |[117.8 115.0 (109.7 |121.6 :109.7 |112.7
3.8 [114.0 i114.5 [113.7 [107.8 [14.4 114.2 |104.3 {108.7 (24.9 (109.9 (118.5 115.3 [109.9 |121.8 |109.8 :112.5
4.3 [116.0 (114.9 [113.9 |108.5 114.2 114.4 i104.4 108.7 126.1 |110.2 [118,5 [15.5 [109.8 |122.2 |110.0 112.6
4.6 [113.4 '116.0 {114.5 |109.2 114.2 114.4 (104.4 109.7 .130.6 |110.5 |119.4 115.7 1110.0 (123.3 110.3 112.8
4.9 [113.2 |115.4 |115.1 }109.7 (14.4 114.8 (104.3 109.8 i134.6 lllO.(y 121.1 ‘Ilﬁ'.l 110.2 (124,2 110.5 .ll3.0

1 For transportation equipment, Dec. 1968=100,
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WHOLESALE PRICES: DETAIL
(1967= 100)

) "
1970 1971 1970 1971
Group ) [ R Group o R .
Aug. | Junc : July © Aug. /\llL June | July | Aug.
JU— - R N O [P B
Farm products: Pulp, paper, and allicd products: |
| |
Fresh and dried produce. ........... 98.0  136.1 109.3 , 115.9 Pulp, paper and products, mu.ludlm=
Grains. oo eee e 96,7 109.4 5. .8 building paper and board. [08.5 | 110.5 | 110.8 1108
Livestock.......ovn S 117.3 0118.9 3 .3 Woodpulp.....coovo e 1.8 | 112.4  112.4 112.4
Live poultry 94.6 i 108.1 ! 121.1 . 100.8 Wastepaper 118.6 ' 112.3 | 111.8 . 112.8
Plant and animal fibers . 91.8 92.3  92.6° 93.4 Paper..... 1.4 ] 114.3 | 114.6 Fig.7
Fluidd milk, o .. ....... ] 114.4 | 1191 119.5 ' 119.3 Paperboard., 100.5 °~ 102.8 | 102.8 | 102.8
}_-'lggs. s . :81»(1) 133.0 X I¥|l9.4 IIO.Il gm}\ierlcd paper n;\d paperboard, . .| 107.9 : 109.8 | 110.1 | 110.1
Hay and seeds. . ... . . .9 4.4 114.) uilding paper and board .. ....... 101.3 - 103.2 [ 103,6 ' 104,23
Other farm products,...oooveoenn... 118.8 | 113.7 , 113.3 1139 i
Processed foods and feeds: i ,
i Metals and metal products: | |
Cereal and bakery products ......... 1080 [ 111.5 : 111.5 111.4 !
Meat, poultry, and fish. Lo 11607 [ 11607 ] 1196 117.7 Iron and steel........oovvviiiin Lo, 1 120.3 [ 121.9 . 125.3
Dmry products.......... .. ST [ el | 116,22 115.4 Steelmill products. ... .. 1160 2 12001 | 123,40 1281
Processed fruits and vegetabl Jare [ 115.4 | 11509 116.2 Nonferrous metals. ., 125.0 ) 116.4 | 116.9 117.1
Sugar and confectionery....... 117,21 1190 | 119.4120.5 Metal containers. . ... .. 112.7 | 123.0 | 123.0  124.2
Beverages and beverage materials, ... U137 [ 115.7 [ 1159 [16.1 Hardware . . 111.7 | 1is.8 | 116.7 | 117.7
Animal fats and oils...........0 14200 [ 12309 ] 1357 14400 Plumbing mumment 2.9l 116.8 | 117.9 | 118.3
Crude vegetable oils. . . 2.5 | 127.2 | 136.7 14725 Heating cquipment.,............. LS | 1152 1 1159 1 [16.8
Refined vegetable oils.. ... L HI60S | 1316 | 1355 140.7 Fabricated structural metal products| (13.4 | 117.9 [ 118.2 [ 119.6
Vegetable oil end products. ... 1123 [ 118.5 | 122.8 124.6 Miscellancous metal products......| 5.5 | 1187 | 119.31119,8
Miscellaneous processed tood Lo 1142 [ 113.9 ] (13.8 113.8
Manufactured animal feeds,......... (04.6 [ 107.4 | 106.9 104.7
Textile products and apparel: Machinery and equipment :
Cotto aducts. 105.6  110.9 . 111.9 112.5 Agricultural machinery and equip...| 112.4 | 116.9 | 117.4 . 117.5
wm:]";"',)(:d“éﬁ ............... 99. | 93.4"' 92.6 92.7 Construction machinery and equip..| 114.9 | 121 ‘2 121.6 i 121.9
Manmade fiber textile products. 101.7 101.4 , 101.9 103.1 Metalworking machinery and equip.| 114.3 | 117.9 ] 117.7 : 118.1
ADPDATEL. 1 ave v e inianannes T4 112,30 1133 113.6 General purpose machinery and P
Textile housefurnishings. ... 104.2 104.5 i 104.8 , 104.8 equipment. ... EECITE 114.5 | 119.3 F 119.8 - 120.3
Miscellancous textile products. .. .. .. 108.9  118.7 | 119.9 117.2 Special industry machinery and 20 ¢ ' .
) equipment. RIS, [ :(1)28 lagi i :(2)(1)2 ) :(2)(1)(()1
Hi ins. le . oty ' Electrical machinery and equip.. ... . 4 s :
ides, skins, leather, and products . Miseellancous machinory .I ........ H27 | n7s i 1173 11810
Hides and skins. . 98.5 1 114.0 [ 114.0 114.6 :
Leather. . . . Il(l);g :}4.4 1}4.4 114.4 i
5?§érvft;t1ther products. . . 106.9 mgjg :o(g)g }(I); »I_» Furniture and household durables: .
e slated nrodue o Household furniture., .. ........... 2.0 [ rs.2 15,3 11s.5
Fuels and related products, and power: Commercial furnituse .. 5.6 | 1.1 5 1181 1182
P 152. 182.5 oy C Floor coverings...... .. 99.1 98.4 98.2 i 97.6
Coal..... 2.8\ 182,51 182.9 1829 1 0 ehold appliances. ... 105.4 | 1071 | 107.0 ' 107.4
Coke, ... 125.9 | 150.5 | 150.5 150.5 ) : b bt NECPERS
Gas tuels, oo 102.6 ' 107.5 | 107.7 107.2 Home electronic equipment........| 93.5 | 93.6 | 93.9  94.0
S S 1 104.8 1130 1135 1153 Other household durable goods, .. .| 116.2 ° 1201 | 121.6 §22.1
Crude petroleum.,.v...vn.. L. 104.8 1132 113.2 113.2
Petroleum products, refined . ... ... 100.9 i 107.4 | 107.2 " 107.3 ,
. . e |
Chemicals and allied products: Nonmetallic mineral products |
lat g . 22. 50 .
Industrial chemicals................ 101.2 102.(2 102.4 ) 102.4 Eg::cﬁ'.f;ismgudums .......... Hgg :2%2 ;%2 | :%18
Prepared paint............. 2.4 (115,95 115.9 115.9 | Concrete products. . .o rnrorooirt. 112.8 | 12001 | 121.5 | 122.8
Puint materials. .. ......... 100.8 | 99.4 | 99.8 | 99.8 St 1 1 i |
" k L 100.6 | 102.3 | 102.6 | 102.7 ructural clay products excluding
Drugs and pharmaceuticals. . i fractories 109.9 | 114.5 | t14.5 | 114.9
Fats and oils, inedible L 137.8 [ 132.0 | 130.8 i 134.2 FETACIOTIES v v 119, 261 9 | N
i o i i < < | Refractorics. . v vvvveveennnnnnnnns F119.7 | 126.9 | 126.9 1 126.9
Agricultural chemicals and products..| 88.4 94,1 93.4 . 91.0 © o gY 30 131.2 - 131
: : : : Asphalt roofing .. .. Y99.6 | 130.7 L2 2
Plastic resins and materials,. ... .. | 90.6 | 88.1 | 88.6! 89.0 3 ©101.8 | 104.0 | 112.7 ; 114,3
Other chemicals and products 109.4 | 12,5 | t12.5 - 112.4 Gypsum products, .. . I : : < :
& . : : Glass containers,............ .. 119.6 '%"f; }géf 131-5
alli inerals 112.4 | 124, . 5.7
Rubber and plastic products: ! Other nonmetallic minerals........ J
Crude rubber. ... vvvvinininainiaes :(I)gg 1?)32 fl)l .81 99.6
Tires and tubes,....oooo.vne . . S HL2 0014 ; ion eaul, .
Miscellancous rubber products, .. .... 115.6 ; 117.0 | 118.7 ! 119.3 Transportation equipment ; i
Plastic construction products (Dec. ' ! Motor vehicles and equipment. . . .. 107.1 | 114.4 | 114.7 | 14,9
1969 =100, 0uuuoriienianensins 97.0  93.6| 94.0 | 94.1 Railroad equipment............... 115.2 ] 120.8 | 121.5 | 122.5
Unsupported plastlc tilm and sheeting |
(Dec, 1970=100) .« v e vvvvrannnars oerees (0.9 | 100.6 , 100.1
Laminated sheets, high pressure | [
(Dec. 1970=100). . v oo vvvviennnnn [ 99.2 | 99.7 % 98.6 | Miscellancous products:
Lumber and wood products: ' ‘Toys, sporting goods, small arms, i
I | ammunition. .. .. 109.8 | 112.6 | 112.6 112.6
Lumber,.......ooooiiiuiviiieanen 113.5 ¢ 134.4 | 142.5: 146.7 Tobacco products. 116.7 ' 116.5 | 116.6 | 116.8
Millwork, oo vineeiiieiinnen, 116.8 | 122.2 | 122.8 - 123.8 NOHONS, .ot v it 108.4 ) 1LL.7 | 1LL7 [ 1LL.7
Plywood......oovvvivininnnann o 1.2t .7 12005 Photographic equipment and supplies| 105.4 - 106.0 | 106.2 ; 106.3
Other wood products. .............. 117.3 | 9.} i Ho.0 - 118.9 Other miscellaneous products. ... . 109.4 111.9 - 112.4 112.9

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)
| ' ! .
| i | 1970 1971
Item 11929 1933 | 1941 | 1950 ' 1966 1967 | 1968 1969 1970 ____ .
i : | our v 1 n»
fm— e — | : — -~
Gross national product. .......... ... ... ... 103.1 55.6 124.5 284.8 749.9) 793.9( 864.2 929.1 974.1 968.5| 983.5 988.41,020.8(1.041.3
Final purchases...............coooiiiein 101.4: 57,20 120.1) 278.0| 735.1| 785.7| 857.1 921.7 971.3 966.5| 978.4| 984.71,017.6((,035.6
Personal ption exp . JAN 77.20 45.8 80.6| 191.0| 466.3 492.1| 536.2 579.6 615.8 613.8] 620.9] 624.7. 644.6| 660.9
Durable goods. .. .......oooviiiiiii, 9.2, 1.5 9.6/ 30.5 70.8 73.1} 84,0 89.9/ 88.6 90.7| 90.4{ 84.9° 97.6| 100.8
Nondurable goods 37.7, 22.3( 42.9] 98.1| 206.9| 215.0 230.8i 247.6: 264.7 262.9| 265.5| 270.9, 272.0( 279.8
SeIVICES, c ottt e i e ! 30.3 20.1] 28.1] 62.4| 188.6; 204.0( 221,3 242, l‘ 262.5 260.2| 265,0 268.‘)i 275.0[ 280.4
Gross private domestic investment............ 16.2. 1.4/ 17.9] 54.1 . . . . . 3. 152.4
Fixed investment . . . 1405 3.0] 13.4) 47.3 . . . . . 33. . 146.7
Nonresidential. .. 10.6 2.4 9.5 27.9 . & . . . . . 107.0
Structures. .. .ovvvveiiiin i 5.0 9 2.9 9.2 . . 30. . 3 .3 R . 38.2
Producers’ durable equipment......... 5.6, 1.5 6.6/ 18.7 . . . 1 .4, . . 3. . 68.8
Residential structures. ................ | 4.0 6 3.9 19.4] 25.0/ 25.1( 30.1 31.8 30.4 29.9] 28,7 32.8 36.4 39.7
Nonfarm........oovviiiniiion. 3.8 W5 3.7 18.6| 24.5 24.5| 29,5 31.2° 29,7 29.3| 28.1| 32,2 35.7 39.1
Change in business inventories...... .... 1.7 —1.6] 4.5 6.8 14.8 8.2 7.1 7.4 2.8 2.1 5.1 3.7 3.2 5.7
Nonfarm.....oovvveiiiiiiir e, 1.8 —1.4 4.0 6.0 150 7.5 6.9 7.3| 2.5 1.8 4.7 3.3 3.0 5.2
Net oxports of goods and services, .......... 1.1 .4 1.3 1.8 5.3 5.2 2.5 2.0 3.6; 4.2 4.0 2.7 4.2 --2.2
EXports. «...vvevnnn e 7.0 2.4 5.9 13.8 43.4/ 46.2f 50.6 S55.6 62.9 63.21 63.7 63.2 66.1 64,2
Imports,...... [P 5.9 2.0 4.6 12.0 38.1| 41.0 48.li 53.6 59.3 59.0[ 59.7] 60.5 61.9 66.4
Government purchases of goods and services. . 8.5 8.0 24.8 37.9 156.8| 180.1| 199.6 209.7 219.4 216.5| 220.1 223.7| 228.2| 230.2
Federal ..o vieiiiiii i i 1.3 2,00 16.9] 18.4 77.8| 90.7| 98.8 99.2 97.2. 96.8| 96.1 95.9, 96.7| 95.7
Nationaldefense...........covviifonen o, 13.8] 14.1° 60.7| 72.4| 78.3 78.4 75.4' 75.11 74.2( 73.2 73.0 71.8
L T) Y (AN P 3.1 4.3 17.1] 18.4] 20.5 20.7 21.90 21.6] 21,9 22.7 23.7] 23.9
State and 10calsee s ovroroineinininnins 7.2l 6.0 7.9 l‘).Si 79.0| 89.4] 100.8 110.6 122.2' 119,7| 124.0( 127.9 131.5| 134.5
e e e |
Gross national product in constant (1958) .
dollars. ...oovviiiiiiiii i e 203.6| 141.5 263.7 355.3| 658.1| 675.2| 706.6 724.7 720.0I 721.1| 723.3| 715.9, 729.7] 737.0

Note.—Dept. of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. For back data and cxplanation of scries,

NATIONAL INCOME
(In billioas of dollars)

see the Survey of Current Business, July 1968, July 1969, July 1970, July
1971, and Supplement, Aug. 1966,

1970 1971
. 1929 | 1933 | 1941 | 1950 | 1966 | 1967 | 1968 | 1969 | 1970 |____
tem
1 1} v ir 1I»

National income........cooviiviiniiae,.. 86.8| 40.3] 104.2| 241.1| 620.6] 653.6 711.1; 763.7| 795.9| 793.4| 802.2| 802.1] 828,3| 843.2
Compensation of employees................ 51.1) 29.5| 64.8] 154.6| 435.5| 467.2| 514.6| 565.5| 601.9| 598.5( 606.5| 609.3] 627.9| 639.5
Wages and salaries. ............... ..., 50.4| 29.01 62.1] 146.8] 394.5| 423. 1| 464.9| 509.6| 541.4| 538.5| 545.2| 547.2| 562.3| 572.4
Privale. e ovvvieervinntranneainenies 45.5] 23.9( 51.9| 124.4] 316.8( 337.3| 369.2( 405.5| 426.6| 424.4| 429.4| 429.9] 441.2| 449.8
Military...oovoesn e raaa s ] 23 1.9 5.0 14,6 16.2| 17.90 19.0f 19.4{ 19.51 19,21 18.6] 16.,2| 18.6
Government civilian..............000 46| 4.9 8.3 17.4] 63.1] e9.5 77.8| 85.1] 95.5 94.5| 96.6] 98.6| 101.8| 104.0
Supplements to wages and salaries..,...... .7 ) 2.7 7.8 41.0| 44.2; 49.7| 56.0| 60.5 60.01 61.3| 62.1 65.7( 67.1

Employer contributions for social in-
SUFANCE s s v vvererttnnesenrnnneens .1 .1 2.0 4.0 20.3] 21.9| 24.3] 27.8] 29.6/ 29.5 30.1] 30.1| 33.1| 33.7
Other labor income.........c.oouvvn .6 .4 .70 3.8] 20.7) 22.3] 25.4] 28.2] 30,8/ 30.4/ 31,2} 32,0 32,6/ 33.4
Proprietors’ income. ..........coiiiiiiiin, 15.1 5.9/ 17.5| 37.5| 61.3] 62.1 64.2| 67.0| 66.9| 67.6| 66.0( 65.9 66 0| 66.7
Business and professional. . . 9.0 3.3 11.1] 24.0| 45.2] 47.3| 49.5 50.3| S01.0| 51.0[ 51.4] 51.5 1.2 51.5
FarmM. .o viieinireainionanes ereeens 6.2 2.6/ 6.4/ 13.5 16.1| 14.8] 14,7 16.8] 15.8] 16.6| 14,5 14.4 14 8| 15.2
Rental income of persons.............. 5.4 2.0 3.5/ 9.4] 20.0 21.1| 21,2{ 22.6] 23.3] 23.2| 23.4| 23.7| 23.8] 24.2

Corporate profits and inventory valuation
adjustment................ Cerereeieans 10.5| —1.2| 15.2{ 37.7| 82.4| 78.7 84,3 78.6] 70.8 71.5| 73.0| 69.0] 75.5} 77.0
Profits beforetax..........oiaiiiiivann 10.0 1.0 17.7| 42.6| 84.2| 79.8| 87.6| 84.2| 75.4| 75.8 78.5] 71.6| 79.1 82.0
Profits tax liability.................... 1.4 .5 7.6] 17.8 34.3| 33.2| 39,9} 39.7| 34.1| 34.5 35.6| 32.3] 36.2| 37.4
Profits after tax........... .o 8.6 1000 24.9] 49,9 46.6| 47.8 44.5| 41.20 41.3] 42.9; 39.2| 42.9| 44.6
Dividends. .....ooviiiiiiiiie,n. 5.8 2.0 4.4] 8.8| 20.8 21.4| 23.6] 24.4| 25.0/ 24.9{ 25.2f 25.0| 25.6| 25.4
Undistributed profits. . .....v..vvve. 2.8 —1.6] 5.7 16.0| 29.1| 25.3] 24.2{ 20.0| 16.2| l6.4| 17.7| 14,31 17.3] 19.2
Inventory valuation adjustment, ... ...... .5 —2.1| —2.5| —5.0 —1.8] —1.1; —3,3] —5.5| —4.5 —4.2| —5.5| —2.6| —3.5| —5.1
Net interest. oo Ceree e 4.7 4.1 3.2] 2.0 21.4) 24.4] 26.9 29.9| 33.0{ 32.6] 33.4] 34.2[ 35.0( 35.8

Note.—Dept, of Commerce estimates. Quarterly data are seasonally
adjusted totals at annual rates. Sec also NoTEe to table above,



SEPTEMBER 1971 o NATIONAL PRODUCT AND INCOME
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

A71

I 1970 1971
lLtem 1929 | 1933 ] 1941 | 1950 | 1966 | 1967 | 1968 | 1969 1970 ___ -
11 I v Ir 1
— — — e e [ e el et e T - -
Gross national product, ............0vLuis 103.1) 55.6;, 124.5 284.8[ 749.9| 793.9| 864.2[ 929.1 974.1 968.5| 983.5 988.4!1 ,020.8(L,041.3
Less: Capital consumption allowances, ... .. 7.9 7.0 8.2 18.31 63.9] 68.9 74.5| 81.1 B7.()l 86.9| 88.2! RY. 8  95.6 97.3
Indirect business tax and nontax lia- i - :
bility. ... 7.00 7.1 1013 23.3] 65.7] 70.4] 78.6| 85.7. 92.9 ‘)l 9] 94.2[ 95.8 99.3| 101.7
Business transtet payments, .6 .7 .S 8 3.0 3.1 3.4 3.7 3.9 .9 4.0 4.1 4,2 4,2
Statistical discrepancy............... i .0 .4 1.5 —1.00 —-.7 —2.7| -4, ~-4,5 - 5 8 3.2 1.6 --4.9 -4,4
Plus: Subsidies less current surplus of gov- ,
ernment enterprises. .. .. [P A N .2 2.3 1.4 .7 1 1.7 1.8 1.9 1.7 1,6 .7
liquals: National income................... 868 40.3 104.2 241.1 620.6) 653.6) T11.1] 763.7 795.9 793.4| 802.2{ 802.1 828.3| 843,2
i
Less: Corporate profits and inventory valu- !
ation adjustment........ ... 10.5| —1.2° 15.20 37.7| 82.4| 78.7] 84.3; 78.6/ 70.8 71.5| 73.0| 69.0 75,5 77.0
Contributions for social insurance. . 3 2.8 6.9f 38,0 42.4] 47.1] 54.0, 57.6 57.4| 58.4( 58.5 63.9 65.0
Excess of wage accruals over dxsburse-
MENES. uusunsereerinnn. P Y P O S P I S TN B B I U
Pfus: Government transfer payments. . 9 1.5 2.6] t4.3] 41,1 48.7] S56.1] 62.2 75.6 77.31 77.21 80.7 83.7 92,2
Net interest paid by government nnd :
consumers 2.5 1.6/ 2.2 7.2] 22.,2] 23.6] 26.1| 29.0. 31.7 31.1] 32,2 32.4 32.0 3.7
Dividends. 5.8 2.0 4.4 8.8 20.8) 21.4] 23.6] 24.4 25.00 24.9] 25.2{ 25.0 25.6 25.4
Business transfer .6 A .5I .8 3.0 3.1 3.4 3.7 3.9 3.9 4.0 4.1 4.2 4.2
Equals: Persenal income.................. 85.9 47.0! 96.0' 227.6| 587.2] 629.3] 688.9] 750.3 803. 6: 803.8) 809.8) 816.7 834.3) 854.8
Less: Personal tax and nontax payments.... 2.6 1.5 3.1; 20.7] 75.4] 83.0] 97.9( 116.2 115.9 18,0 113.5 115.2| 12,7} 114.0
Equals: Dis ble personal income. ........ 83.3 45.5| 92.7| 206.9| 511.9| 546.3| 591.0| 634.2i 687.8 685.7 696.2| 701. S, 721.6[ 7T40.8
Lese: Persoaal outlayS. oovoiiiiinennen, 79.1] 46.5 81.7 193.9] 479.3] 506.0| 551.2| 596.31 633.7 631.5 638.9 643, ()' 663,21 679.9
Personal consumiption expenditures.| 77.2( 45.8] 80.6/ 191.0] 466.3 492. 1/ 536.2( 579.6 615.8 611.8 620.9' 624, 7 644.6] 660.9
Consumer interest puyments. ...... l.5 .5 0 2.4| 12.4] 13.2] 14.3] 15.8 16.9 16,8 17.1; 17, 4 17.7 17.9
Personal transfer payments to for- |
CIBNCTS. e inennan .3 .2 .2 .5 .6 7 .8 .9 .9 1.0 .9 .9 9 1.0
Equals: Personal saving. . ...........co .0 4. -9 1100 13.1) 32,51 40.4] 39.8) 37.9 54,1 54.2f 57.4] 58.5 58.4] 60.9
Disposable personal income in constant (1958) - ; -
dollars. . o.vovvii i 150.6 112.2] 190.3| 249.6| 458.9| 477.5| 499.0( 513.5| §31.5 533.0 536.0l 5§32.5 542.7| 551.8
NoTte.—Dept. of Commerce cstimates, Quarterly data are seasonally
adjusted totals at annual rates. See also NOTI to table opposite.
PERSONAL INCOME
(In billions of dollars)
1970 1971
lem 1969 { 1970 . - e
July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan Feb. | Mar. | Apr. | May | June | July?
Total personal income. ............. 750.3| 803.6] 805.3| 809.0| 814.9| 813.6] 815.7° 820.9| 830.0) 833.2! 839.7| 844.4) 850.0| 870.1| 859.1
Wage and salary disbursements. . .. .. §509.6| 541.4( 543.0{ 545.1] 548.7, 544.2 545.9) 551.5! 559.2] 561.5] 566.1] 569.0| 573.3| 5§74.8| 574.7
Commodity-producing industries. .| 197.4] 200.7| 201.4| 201.6| 201.3| 196.6] 196.6| 202.1| 202,8| 202.5| 204.3| 205.4| 207.1| 207.5| 205.8
Manuf(umrlny only......... Lol 157.6| 138.3| 159.4| 158.9| 159.0| 153.8y 153.2, 158.4| 159.4] 159.2| 160.2| 160.6} 162.0, 162.4| 161.3
Distributive industries......... sol 120000 129,11 130.1) 130.8) 131.3) 131.9]) 132.2] 131.4] 134.2) 135.4| 136.8] 137.6] 138.7] 138.6] 139.3
Service industries, . ... .0 0. 88. 1 96.7| 96.8] 97.2| 97.8] 98.8[ 99.8| 100.4| 101.9( 102.4] (03,3 103.9] 105.0[ 105.7{ 106.0
Government, ................... 104, 1] 114.8} t14,7] 115,5] [18.3) 116.8) 117.3] 117,72 120.3] 121.2} 121.6] 122,1] 122.6{ 123.0 123.6
Other labor income.,......oovvuls, 28.2| 30.8] 30,9( 31,2 31.4] 31.70 32,00 32.,2{ 32.4] 32.6] 32.8 33.1] 33.4/ 33.7 319
Proprietors’ income, ........... ., 67.1] 66.8] 66.6] 66.0] 65.3] 65.7| 65.9] 66.1] 65.9] 65.9] 66.2f 66.5 66.7| 66.9] 67.7
Business and professional. ........ 50.3/ S51.0] 51.4f 51,4} 51.4] 51.5 51.4] 51.5 50.2] si.if 51.3) 51.4/ 51.5| S1.6/ 51.7
Farm.. oo 16.8] 15.8] 15,2 4.6 13,9 14.2] 14.5| 14.6] 14.7] [4.8] 14,9 15,1 15.2] (5.3 [I6.0
Rental income, .. .uuvinin . 22,6/ 23.3| 23,3} 23.4] 23.5| 23.5| 23.7| 23.8] 23.9| 23.5| 24.00 24.1| 24.2| 24,3 24.4
Dividends. . ...........000 24,40 25.0{ 25.1| 25.2] 25.4| 25.4| 25.5 23.9| 25.6{ 25.7| 25.5 25.5| 25.6] 25.2| 25.6
Personal interest income..........,.. 58.8[ 64.7] 64,91 65.6) 66.3| 66,5 66,7 66.8] 66.9] 67.0] 67.0 67.3] 67.5] 67.5 67.7
Trunsfer payments...........o..... 65.9] 79.6] 79.9] 80.8] 2.9 84.7| 84.5| 85.1 86.8) 87.8[ 8Y.1i 89.8] 90.5[ 109.0 96.4
Less: Personal contributions for social
insurance.........ooieiin 26,3 28.0 28,2 28,3 28.5] 28.2| 28.3] 28.6/ 30.7[ 30.8 31.1f 31.1] 31.3| 31.4[ 31.4
Nonagricultural income. ............ T2T.T| T81.4] T84.3] 788. 1] 794.2| 792.5) 795.0f 800.5) 808.7) 811.6; 818.0} 822.5| 827.9/ 848,0) 836.3
Agricultural income. . .............. 22.6| 22.2{ 21,0/ 20.9 20.7| 21.1] 20.7| 20.4] 21.3| 20.5| 21.7 2].9i 22.1| 22,1} 22.8

Note,—Dept, of Commerce estimates. Monthly data are scasonally
adjusted totals at annual rates. See also No1E to table opposite.
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SEPTEMBER 1971 «« FLOW OF FUNDS A 73
PRINCIPAL FINANCIAL TRANSACTIONS

(Seasonally adjusted annual rates; in billions of dollars)

———

I !
; 1969 : 1970 1971

Transaction categoery, or sector 1966 | 1967 | 1968 ' 1969 | 1970

e

Demand deposits and currency

|
1.0

1 Net incr. in banking system liability. . 2.6 4.8 14.8 8.5, 0.1 I.OE 10.3 13.2 5.1 9.8 8.9 16.9 2|
2 u.s. (10\LI’HI1|CH[ deposits, ... ... -4 b =12 .()l 2.5 - 5.7 1.7 1.9 4.2 1. 2.0 .7 6,0 19,1 2
P Vel S I TR N T
4 l)omcstlc sec 3. 3. 5.7 7.6 7. 4. . .5, . 2.6 . .6 . .
5 Houscholds, .. l 3; 9.4 11,1 5.‘); 4.7, .‘)I 10,2 ‘;.SI 5;6 5.:; 7.4 5.0 l.()I 5.: 5
6 Nonfinancial business . .8 g -.8 -.9 3.9 -5.6 [ HI N 2.3 2.7 .7 .9 . 6
7 State and local L.,()\Ll'nl‘n s .l Lo .7 \.2! |.2! 2.5 3.4 3.9 2.9 L3 1.0 [ 3.t 3.6 7
8 Financial sectors........... ] 1.0 .9 .5 I.3| S 1.4 9 8 51,2 i.4 2.0 2,9 8§
9 Mail float................. 3 3.2 1.2 1.2 1.1 3 --I.Jl 1.5 --2.8 -7 1.3 .5 3.3 56 9
0 Rest of the world . ... ......, - l.()l .3 3 ..l‘ .J| R il .6 * 1.4 - .4| ~.5 -1 I B ]
_:. -— ! - .I._ ! - - -
Time and savings accounts
I Net increase- -Total. ., ..ot 2().2! 40.8 333 1.6 53.9 59 - .2--154 3.4 16.8 44.3 87.5| 67.1| 110.2 1
2 At commercial banks 13.3. 23.8 20,6 —-9.7 306.7 7.6 9,0 --20.2] --1.1 1.6 28.5 065.6] 41.3] 57.8 2
3 Corporate business T8 2.9 Ly —9.8 (2.8 (4.4 - 9.5-—I(1.0] 4.2 .5 6.1 32,3 (2.2 3.0 3
4 State and local governments. . . 1.3 2.4 3.2 5.9 9.9 - 3.7 =5.0--10.3] --4.6 6.4 10.31 13.4 9.6 4.9 4
g Forcign.l.l. .................. : ”.8' II.2 —.3 1.0, 1.9 .5 --I.lt. .4 S. 7 4.3 -1.5; -—23.2 22] S(l)% g
Houscholds. 9 1701 18,7 5.2 15.8 11.3 7. * 2.4} .5 15.5| 2.5 .51 50,
7 AlLs(nl;nl)be institutions. . ........ 7.0 17.0 0 12,8 8.1: 17.2  13.5 R'Xf 5.7 4.5: 5.2 1581 2 .9; 25.8 52,3 7
iabilitie: \ ! !
8 Savings and loan ass 3.6 10.6 7.5. 4.1, It.1+  8.0] 4.8| 2.9 .7 2.0 ‘).XI 15.6 16.9) 36.8 8
9 Mutual savings ba . 2.6 N 4,2: 2.6 4.4 3.8 2.7 1.5 2.2 I.6 4.4 4.7 7.0 12,4 9
0 Credit unions. . .....c...... / .Xi .20 1.1 1.4 1.7 el 1.2 1.2 1.5 I.6I 1.7 1.5, 1.9 3.1 10
Assets ! ' : : ! .
1 Houscholds........... ..., | 7.2, 16.6 IZ.‘)ll 8.1 16.5 13.4. ‘).(){ 5.8 4.2 4.4[ 15,2 21,77 24.5 50.5 11
2 Cr. union deps. at § & L's... 2 .3 L * .7 .l| .2| -l .3 8! .6 .2 1.3 1.8 12
' I i Yoo ] - ! _ _ __
l U.S. Government securities
| . | o
I Total met isSBES. .o vvvnnne .. | 8.7 12.5 l(s.7| 5.5 216 .5 -I.ﬂ! 10.0 13.8i l7.5! 256 20.1 27,0 - 3.3 1
2 Houschold savings bonds. ... ... N 1.0 .4 .4 3 Ay - .4' -8 . l] 9 - .2] .5 1.7 1.9 2
3 Direct excluding savings bonds. .. 1.8 7.9 9.9 —.9 12.6 5.4. ¥4 5.6 4.80 4.4 18,3 10.9 (6.8 6 3
4 Budget agency iSSUCs, ... .. ... L R 7 TRD SO TR IS DY LS TS S A (1 I 0 S D | IDE S
5 Sponsored agency issue: 5.1 .0 3.2 9.1 8.7 4.8 8.4 ISS 12..2 Ig? S.g 7.!:; 7.(2) - %? Z
6 Loan participations............. 1.3i 4.0 1.7; 1.9 1.3 .3 .7 -4.8 3.3 -2.6, -2, i T -3.6
1 i ) ; .
7 Net acquisitions, by sector......... 8.7 12.5 16.7! 5.5 21.6 —.5 1.0/ 10,0/ 13.8 17.5 21.6| 20.1: 27.0; - 3.3 7
8 U.S. Government (agency sec.). .. [.3 | o .3 -1 1.1 2.2 .80 -1.0 .1 * L .,(,| ...... 8
1)) Sm[))x]sorxcd cridi\t {1‘genc l.(1) ; . i % ;?) %8 }i ; l.% _2,2 - g {(z)i 2‘%1 - ];g “())
ireet marketable. , 3 3 . .S Ob - 2.0 2 . . 2.8 . . BRETRH
: special issue. .. . . Y 3 -, * . ] .8 .8 2 .2 .1 2.0 1
% lcldtl,ll'dLl“l'{:L!:t;l\/tl lg;:ll‘(‘:m ......... ‘2 4;' 3.8 4.2! 5.(2) 4.0 4.2! - .4 9.2 L. ll 5.4 7.‘)l 5.()' 15.7 12
3 Foreign., ..o ivoiiiniiinn., 2.4l 210 - s I.R| 9.1 - 4.5 1.8 2.7 --3.7 8.0 8.2, 4.7| 155 261 13
14 Commercial b.mks ............. 360 9.3 14| 9.5 9.0[—~16.2 7.2 —9.5| —5.2 .5 6.8 11.0 l7.6; 3.5 14
. - 13 ?.3- 2.2; - ‘)..': 5.§ —~14.4 —?? —?(; (l».z.,, I'Z 6.§ g‘l) 3'?1 3.% :(i
3.0 1.3 L] 32 1.8 L6 LK . .3 i . .6, V3 d
Nonbank hmlnu. 4 1LY 2.2 -8 3.7 - 2.4 4.8 —4.7 —.8: --.7 9.8 2.2 3.7 3.3 17
Direct. ... -2 2.2 4 - 2.4 1.5 - 4.4 2.7 -1.3 Ny —3.2I 7.6 —.7 2.5 - 7.8 18
Agcncyi .5 ] 1.8 1.6 2.2 2,0 2.0 2.6/ .2 2,60 2.2 2.9 1.2 11,1 19
Pvt. domestic nonfin............ 8.5 --1.7 7.7 15.0 - 6.9] 21.8 L9 23.21 14.1- 6.5] --8.0] —6.8 —19.2—50.1 20
Savings bonds—Houscholds . . . T (] 4 4 3 -4 -4 — .8 AP .2 .5 1.7 1.9 21
Direct excl. savings bonds. . ... 3.3 -0 40 8.7 10,5 16.1 S.L 188 5.0 2.7 —9.2 —10.8 --19.2 -35.9 22
ABCNCY ISSULS. . ev v evvnnennns 4.7i .4| 3.2 ().7i 3.4| 6.2 6.4 52 9.1 10.1] 1.4 3.5 --1.7|—m.| 23
| Private securitics
| . | | | ! - | |
1 Total net issucs, by sector. ........ 18.5 28.2 239, 27.7 .3 30.4 28,8 251 26.3! 31.3 4L.0 39.3; 57.7| 6€7.7 |
2 Stale and local governnment ' 5.7 8.7 9.6 8.1 II.Xi 2.8 ‘).4| 5.6 4,7 8.9 10.2 8.9 19.3 25.6 2
i {Qonhndnu.\l (.orpm.mons 1.4 17.0] 12,1 16.4, 27.0. 14.7 14.9" 16.1 I‘).?;‘ 20.% 28.9] 25.7 3;;} 12% 2
inance companies. .8 1.0 .8 1.6) 2.5 1.4 2.2 1.4 1.3 1. 2.3 2.8 . .
5 (ommlu(.ml h.ul)ks I . .2 L2 . l| N ,]| XI | ! % * » | ; :j ?
6 Restoftheworld. . ...ouuiinns .5 1.3‘ 1.3 1.5 .s)l .5, 2.0 2.0 .5 . ’ -4 2 o’ 5 . g
7 Net purchases.......ooovoiviiuien | 18.5 28.2° 23,9 27.7‘ 42.3 10.4’ 28.8) 25.1; 26.3[ 3.3 41.0| 39.3 57.7', 67.7 7
8 Houscholds. 3.2 1.8 -1.2 3.0 8.1 3.5 1.8 5.2| 5.3 6.9 9.8 2,5 13,3, —-.8 8
9 Nonfinancial corporations. . ..... 1 .0! 20 —1h s 1.4 6,7 3.1 5.5/ 5.0 .()| 2.0 1.6 1.2 6.1 9
Y State and local governments. .. .. (E l.‘)' 4 2.6! 21 4.9 3.0 9 1.4 .4 .7 —.8 .()l L.y to
l2 Commercial bunlks ............. 1.9 9.8 8.9 ool 1.6 2.4 1.1 1.7 ?(2) 8.9 I?; I;’SI 2;*1- H
Mutual savings banks,.......... ) 2.3 1.6 .6 1.7 1.1 1.0 * .2 . 2.0 . . B
}Z Insurance and pension funds..... P12.90 16.6 I7,(>| 16.8 18.7] 16.3 20.5| lf.l) l;.g: 17.(;' Zg)(sx I:?’ 23.% 2{;% }i
Finance meCoeave i oiiireinaes | =2.20 -9 -3¢ 2.8 I --7.7 --,2} -1 -2, —. } - 3,
15 Sceurity brokers and dealers. . N 29 L2 .7 .2 4 2.3 —2.6 * .2 5.2 --2.7 1.8 15
{g lnvutnilnl companies, net, ... . —-2.4i - 1.1 2.8’ 3.0 .6 ——7.‘)‘ —1,2 —3.4 4.? _l: —3.(7) —5&) ig 5‘|) :;
Portfolio purchases......... 1.4 1.5 1.y 2,7 1.8 -.2 3.6 7 6 3L . .3 .
18 Net issues of own shares. , .. 3.7 2.6 4.7 5.7 2.4 7.7 4.8 6.1 4.2 1.6 2.7 3.4 2.1 .2 18
9 Restof the world, oo vvvt v nt e .3 6 2.3' 2.1 1.4 3 ‘)i .9i .7’ 2.9 N .5 2.1 2.3} 9 19
I ! _ — A —_
Bank loans n.e.c.
l - . - "o , T I
1 Total net borrowing. .............. 9.0 7.5 15.17 I7.8| 2.1 18.0| 24.0 17.6 5.2 l0.3I 5.0 —11.8 10.5 1
2 Households....... . 4 2.1 3.l| 2.4 8 2.9 4.2 1.5 2.3 =11 1.2 1,0 3.5 2
3 Nonfinancial business, . [0.1 7.7, 10,6/ 13.5 2.3 13.9] 14.4 12.8 4.6, 10.4 9] 6.7 4 3
4 Restoftheworld. .. ........ T -2l =3 =2 —.4 2! .6 -l 6 =3 =2 =1y .54
5 Financial sectors ............... ( —f.3‘ - 2.t 2.3 l‘ —.5! .9 4.‘)( 3.4 —2.3‘ .2 3.0 —4,1 6.2 5
\ J ] )
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1. U.S. BALANCE OF PAYMENTS
(In millions of dollars)
} . 1970 \ 1971
Line Credits+; debits- - ‘ 1968 1969 o0 I\ . _
1] 1t ‘ A K
— - _ —e - — ol L U | e !
Sunmlary—SedsonalIy adjusted
1 | Merchandise trade balance '. ., ... il ! 624 660 2,110 513! 751 704 142 272
2 | 22 £ o3 o © 33,588 36,490 41,980 10,241 10,582| 10,696| 10,461 11,032
3 IMPOTtS. oy i e e e ;-—32,‘)64 —35,830:—139,870] ~9,728| --9,831' —9,992:—10,319|—10,760
! ! . '
4 Military transactions, net........ T L —3,l40 -3, 341, -3,371 —908 —80R-  —884: —770 —677
5 ‘ Travel and transportation, net. . .......ooviiiiieiaen ——l,558 -1, Y7800 — 1, 97‘) —448 -- 500 -- 553 - 478 —484
6 Investment income, Nt 2. ... itinsnnrannsenenoneannn 6,220 5,975 6,242 1,577 1,469 (,571 (,626 1,727
7 I 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 2,714 3,199 3,503 886 886 882 85l 861
9 Foreign investments in the United States..... ... ... ! —3,013| —4,564} --5,167| —1,348) - 1,322. | ,Zi'M,I - 1,213 —t,118
10 Other services, net. .. .o. .. e e et ) 344 4‘)7; 588 147 133 157 150 213
11 ! Balance on goods and services 3............... P 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( --35t
13 | Balance on goods, services and remittances. .. ...l 1,321 745 2,182 543 683 636 K 700
14 U.S. Government grants (excluding military). ............. , - 1,707| —1,644| —1,739 -418 —391 -444 --485' --432
i . . |
15 | Balance on current account. .. ... eeves e | --386 - 899 444 125 292, 192 --166: 268
|
16 U.S. Government Cdplhll flows excluding nons:.hedul«.d ! i :
rEPAYMENtS, NEt 4, o0 ittt i e -2, 538 --2,106| —1,837 --511 480- --396! — 450! --603
17 Nonscheduled repayments of U.S. Governiment assets. ... .. 269| --87 244 88 114 2 40: 4
18 U.S. Government nonliquid liabilities to other than foreign | | !
| official reserve agenCies. .o veviinie oo ieneneraneral 107 263 —436 ~30 -224 82 -- 763| —88
19 . Long-term private capital flows, net...........cooeevnn 1,198 —50 —1,453 ~-969 -272 —2201 7 =997
20 U.S. direct investments abroad. . ............. ..o 00 --3,209, —3,254, —4,445| —1,358] —1,257 --897 -934; —1,357
21 Foreign direct investments in the United States........- 319 83 969 486 105 218) 160 50
22 FOreign SECUTTHES . v o v vt vt irien e cireirieer e enes —1,226] —1,494 —942 — 210 ‘)3| 488| --337 —362
23 U.S. securities other than Treasury issues............. ' 4,389 3,112 2,190 304 374! 720 792 628
24 ! Other, reported by US. banks..........c.ovniiunnn 430 477 199 31 68 56 — 114
25 Other, reported by U.S. nonbanking concerns, ...« 495 2nm 576 —222 345 183 270 158
26 | Balance on current account and long-term capital 4.. 2,(479i —3,038 —1,297 -—570/ —.MO[ —832| —1,416
27 Nonliquid short-term private capital flows, net. —602| -—548‘ —107 —164: —~121 —156| --100
28 Claims reported by U.S. banks............ —658 —1,015 —162 -268 —189 —396) -85
29 Claims reported by U.S. nonbanking concerns : —-35 —363 —108 —47‘ —56 -152 —]5
30 Liabilities reported by U.S. nonbanking concerns.... .. 759 91 830 163 151] 124 3920000
31 Allocations of special drawing rights (SDRY...... .00t ns ‘ ................ 867 217 217 217 216, 180
32 Errors and Omissions, NEt.. . .uy v eeereeerrvenrrreanre —493| -2, ()03| —1,132 —62. -430| ~433 - 207| —1,268
33 | Net liquidity balance. .......oovveiiii i e \ —1,610: —6,084 —3,851\ —1,250 ~945  ~679, 977 —2,604
34 Liquid private capital flows, net, .......ooviiin e 3,251 8,786 —5,969. —1,615 —-457‘ -1,398 —2,4‘)‘)| -2,919
35 Liquid Claims. v .uoonrenenr . P55 |24| 273 2s7| -8 s 12 -3
36 Reported by U.S. banks. . .......coeviiienn | -6l 209 —119 140! -127 —53 =79 ~72
37 Reported by U.S. nonbanking concerns....... Lo —498 333 392 117 46 38 191 — 160
38 Liquid liabilities. .o oonvviiinn i o0 3,810 8,662 —6,242) —1,872 —376' —1,383) —2,611 —2,687
39 To foreign commercial banks,.................. 3,387 ,166| —6,507| —1,863] --441 -1 315 —2,888) —3,025
40 To international and regional organizations..... .. 48 —63 179, 142 - 124| 82! - 268
41 To Other fOreigners. oo ..vvviverinerennrerraons 375 —441 86‘ — 151 189 -~ ISO-| l‘)fiI 70
42 | Official reserve transactions balance................ . .cco0vue ( 1,641 2,702 —9,821 —2,865; —1,402, -2,077° —3,476' —5,523
Financed by changes in: l l
43 Nonliquid liabilities to foreign official reserve agencies |
reported by U.S. Government. . ..., .ooviviiiennneen 1,806 — 162 535 —266 735 --12 77 -8
44 Nonliguid liabilities to foreign official agencies reported | | i | |
by US.banks......................... PR 534 —836 —810 — 154 -—235| ~233 — 188 —216
45 Liquid liabilities to foreign official agencies............... -3,101 -Ss17, 7,619 3,021 97 1,738, 2, 763| 5,065
46 U.S. official reserve assets, Net.. ... .o veenereriiararns —880| —I, 187! 2,477 264 805\ 584 824 682
47 1 1,173, —967 787 —44 395 422/ 109
48 SDR. ... R AR l ~8SI,  ~270 -254[ —251 -7  —$5
49 Convertible currencies. .. ... oo ovv i -1,183 814 2,152 831 818 34 469: 3713
50 Gold tranche position in IME.............. e —870° -1 .034( 389 —-253_| 227| 406 9 255
: i
; Memoranda: l \ '
51 Transfers under military grant programs, (excluded from I | | |
lines 2,4, and 14). ... . o iiii e iieeas 804 756 6!3| 137| 191 6 169: 191
52 Reinvested earnings of foreign incorporated affiliates of ) ’ ! |
U.S. firms (excluded from lines 7and 20).....c.ovvvnnes 2,175 2.532| o) | [C) I O} )
53 Reinvested ecarnings of U.S. incorporated affiliates of ! | | | | |
forcign firms (excluded from lines 9 and 21,00 .ovvvvvn 488 43l, (% | [©)] , ) i (%) %) (%)
! |

For notes see end of table.
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(In millions of dollars)
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) 1970 1971
Credits -, debits - 1968 ;1969 1970 ._. .. R R — -
]
‘ 1 | 11 | m Y I
Balances excluding allocations of SDR's—Scasonally adjusted
[ - . L. - -, . R .
Net lquidity balance. .. ....ovvvviviiiieeeeereiinnns. 1,610 6,084 -4,719 | —1,467 | —1,162 | --896 | - 1,193 - 2,784
Ofticial reserve transactions balarce 1,641 2,702 --10,688 i --3,082 | —1,619 —2,294 --3,692 --5,703
|
Balances not seasonally adjusted
. . - - A .

Balance on goods and services (line 11)..................... 2,489 2,011 ' 3,592 1 1,234 ! 1,300 | 291 | 1,349 1,419
Balance on goods, services and remittances (line 13),......... 1,32t 745 2,182 | 913 925 ° — 657 1,002 1,085
Balance on current account (line I5)........... ..o ... — 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 atlocations of SDR’s :

Net liquidity (lin€ 33). ..o in i | --1,610  —6,084 | —3,852 --505 1,783 | —1,456 -107 ° -1,921

Oflicial reserve transactions (line42).................... : 1,641 2,702 | —9,821 [ —1,965 | --2,069 - - 2,612 | 3,174 - 4,686
Balances excluding allocations of SDR Y .

Net liquidity. . ............ 1,610 | —6,084 | —4,719 | —1,372 | --1,783 1,456 —107 | —2,638

Official reserve transactions. 2,702 |--10,688 | -2,832 2,612 --3,174 | --5,403

1,641 |

--2,069 L

1 Adjusted to balance of payments basis; excludes transfers under
military grants, exports under U.S. military agency sales contracts and
lmporm of U.S. military agencies.

2 Includes fees and royalties from U.S. direct investments abroad or
from foreign direct investments in the United States,

1 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.

5 Not avaiiable.

Nore.—Data are from U.S. Department of Commerce, Office of Busi-
ness Economies. Details may not add to totals because 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
32,161 3,406 3,735 2,687 | 12,002 3,223 3,686 127 159 183 49
32,266 3,547 3,690 2,592 12,672 3,278 3,553 184 -- 406 269 136
33,188 3,376 3,815 32,589 32,982 3,218 3,569 150 206 158 245
33,318 3,409 r3,522 (32,604 33,183 3,263 3,758 251 135 146 —236
43,268 3,661 3,783 2,755 | 33,257 3,338 3,988 —15 11 323 --205
33,179 3,730 3,661 2,792 | 33,152 3,266 4,023 78 27 465 -363
3,182 3,699 3,495 2,725 3,074 3,255 3,799 133 108 444 304
3,366 3,592 ... 2,872 3,163 L3346 ... 78 203 246 ...l
3,341 3,553 J......... 2,951 3,078 3,428 ..., 261 263 [I3. 2
3,342 3,689 |......... 2,736 3,192 3,501 |, —105 150 188 |.........
3,398 3,499 ..., 2,883 3,180 3,428 |........ 89 218 i1
3,280 3,570 ...l 2,908 3,078 3,404 Ceiiaes 70 202 166 [.viennni,
7,615 10,328 11,240 7,867 7,655 9,719 10,808 161 —40 609 432
9,765 10,800 10,966 8,151 9,591 ,867 11,769 34 174 933 803
9,889 10,845 (......... 8,548 9,315 10,029 (......... 471 574 816 J..o......
10,020 | 10,758 [......... 8,527 9,450 10,333 [......... 53 570 425 ...
37,332 1 42,662 i ......... | 33,226 | 36,043 39,963 ... ..., 837 1,289 2,699 |.oooien

1 Exports of domestic and foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutual Security Program.

2 (:eneral imports including imports for immediate consumption plus
entries into bonded warehouses.

3 Significantly affected by strikes,
4 Sum of unadjusted figures.

Norr.—Burcau of the Census data, Details may not add to totals be-
cause of rounding.
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U.S. GOLD TRANSACTIONS = SEPTEMBER 1971

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales { —) or net acquisitions; in miltions of dollars at $35 per fine troy ounce)

i

1963

Arca and country 1964 1965 1966

1967

1970 1971

1968 1969

Western Europe:
Austria. .
Belgium.
France...
Germany, Fed. Rep. of ...
Tredand, ..o -

Netherlands. .. ..
Spain...........
Switzerland. ... .. ..
United Kingdom,........
Bank for Intl. Settlements..
Other.......o.ooviiin

Total...............

Canada ..................

Latin American republics:
Argentina
Brazil...........
Colombia
Venerzuela
Other......

Total...............

Asiu:
Irag........ ... oot
Japan........... .
Lebanan
Malaysia. .

Saudi Arabia.
Singapore.

Other..................

Total............... ) :
Allother.. ... 1] -3 71 —16 —22| 3—166| d-8| 1 g1 -2 4 -1 1| —4
Total foreign countries. . . . .. T g3 —392. —36|-1,322] —608|—1,031|—1,118] 957 4-631| —14] 73 4503 —102| _a4s
Intl. Monetary FundS. ... looooodfooon [ 6225 177 22 -3 1w -1s6l....... -322 4142 ki 1]

Grand total. . ... ... o o_ga3| —392| 36 —1,547  —43t|=1,009|-1,121]  967| - 787 —14| - 395 —a22| —ree| 457

1 Includes purchase from Denmark of $25 million,

2 Includes purchase from Kuwait of $25 million.

3 Includes sales to Algeria of $150 million in 1967 and $50 million in
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 countries making gold payments
to the IMF, The country data include U.S, gold sales to various countries
in connection with the IMF quota payments. Such U.S. sales to countries
and resales to the United States by the IMF total $548 million each.

Notes to Table 5 on opposite page:

! Represents net IME 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 IMFE of currencies of
other members for ¢quivalent amounts of dollars; negative figures repre-
sent repurchase of dollars, inciuding dollars derived from charges on
purchases and from other net dollar income of the TME, The United
States has a commitment to repurchase within 3 to 5 years, but only to
the extent that the holdings of dollars of the IMF exceed 75 per cent of
the U.S. quota. Purchases of dollars by other countrics reduce the U.S.
commitment to repurchase by an equivalent amount,

3 Includes dollars abtained by countries other thun the United States
from sales of gold to the IMF.

S Includes IMF gold sales to and purchases trom the United States
U.S, payment of increuses in its gold subscription to IMF, gold deposits
by the IMF (see note | (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 ol $800 million ol gold ($200
million in 1936, and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IMI- in U.S. Govt,
securities, In Sept. 1970 IMF repurchased $400 million,

6 Payment to the IMF of $259 million inerease in U.S, gold subscription
less gold deposits by the IMT-.

4 Represents the U,S. gold tranche position in the 1MF (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-
chasce additional amounts equal to its quota,

5 Includes $259 million gold subscription ta the IMFE in Junc 1965 for
a U.8. quota increase, which became effective on Feb. 23, 1966, In figures
published by the IMF from June 1965 through Jan. 1966, this gold sub-
scription was included in the U.S, gold stock and excluded from the
reserve position.

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 1o $4,125 million in 1959, to $5,160 million in Feb,
1966, and to $6,700 million in Dec. 1970. Under the Articles of Agreement,
subscription payments equal to the quota have been made 25 per cent in
gold and 75 per cent in dollars.,
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4. U.S. RESERVE ASSETS

(In millions ot dollars)

I Gold stock! .(‘nln- i Reserve |
LEnd of vertible hosition

y(‘:”l;) Total | foreign J § .in SDR's¢

¢ e e curren- :

Fotal2 . 1 reasury cies [MIFY
1958 ., ‘ 22,540 20,582 20,534 1,958 [0
1959, ..1 21,504 19,507 19,456 1,997 1ot
l96()...| 19,159 17,804 - 17,767 1,885 1........
1961,.." 18,751 16,947 16,889 1,600 ........
1962.,, 17,220 16,057 15,978 1,064 ........
1963 ... 16,843 15,596 15,513 1,038 "o
1964 16,672 15,471 15,388 432 F L B .
1965, 15,450 | 013 806 ° 613,733 781 6 863 | ........
l%()...: 14,882 13,235 13,159 1,321 26 ...
1967, ... 14,830 12,068 11,982 | 2,145 420 ...
1968, ..+ 15,710 10,892 10,367 3,828 1,200 ...,
1969, ,.i 7106, Y964 tl 8*‘) 10,267 | 72,781 T PR
1970, .1 14,487 11072 10,732 629 i 1,935 851
I

| Gold stock! ’(‘,‘11_1‘1-[‘ Reserve |
End of Total Co ‘~u.'- e hasition | SPR'<4
month ot | I.()r.u.n\gn in ! SDR's:

Towl? Treasury ‘L';::?' IMI3
1970

Aug....| 15,796 | 11,817 | 11,367 695 2,323 961
Sept....| 15,527 11,494 11,117 1,098 1,944 991
Oct.. .. 15,120 11,495 1,117 811 1,823 991
Nov,.... 14,891 11,478 1,117 640 1,812 961
Dec..... 14,487 1,072, 10,732 629 ' 1,935 | 851

1971 }
Jan.. .. 14,699 11,040 10,732 491 1,700 - 1,408
Feb....| 14,534 11,039 1 10,732 327 1,700 1,408
Mar....| 14,342 10,963 10,732 256 1,680 1,443
Apr...." 14,307 | 10,925 10,732 257 1,682 1,443
May... 13,811 10,568 10,332 318 1,678 1,247
June... 13,504 10,507 10,332 | 322 1,428 1,247
July....; 13,283 10,453 .~ 10,332 - 250 - 1,433 1,147
Aug.... b 12,128 10,209 | 10,132 2448 - 574 1,097

! Includes (a) gold sold to the United States by the Inteenational Mon-
etary Fund with the right of repurchase, and (b) gok! deposited by the
IMF to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota
increases. For corresponding liabilities, sce Tuble 6.

2 [ncludes gold in Iixchange St.lblluall()n Fund,

3 The United States has the right to purchase foreign currencies equiva-
lent to its reserve position in the [IMI° automatically il needed. Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S. guota, See Table 5

4 Includes initial allocation by the lM I ol 3867 miltion of Special Draw-
ing Rights on Jan. 1,
SDR's on Jan. 1, 1971,

plus net transactions in SDR'S,

1970, and secon:d allocation ol $717 million of

5 For holdings of F.R, Banks only, see pp. A-12 and A-[3.

6 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the IMF in Junc 1965 for a U.S. quota increase which
became cifective on Feb, 23, 1966. In figures published by the IMFE 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.

. Norr.—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 miilions of dollars)

Transactions atlecting IMF holdings ot dollars IMF holdings
(during period) ol dollars
e - _— el {end of pcnml)
U.S. transactions with IMI? Transactions by . mlfc'?“,e
i — e e other countries ' H )()-qilio .
Period with IMF . M
- Payments Net Transac- | (Mg per T l; ST 'lr‘"“l A lerocl_um (end l())f
ol , tions in h e ¢ change mount . period) 4
subserip- fz?l:.(l v foreign mci?lmc Plll’((:)hdst,b purchases qllJn)Sl.i
tons n b '-l\l.l" . curren- dollars dollars?3 in
dollars v cies 2 bl s dollars
— — e [ e e | R -
1946—1957.. 2,063 600 ... —45 --2,670 827 7758 775 28 1,975
1958—1963. 1,031 150 {.......... 60 -- 1,666 2,740 2,315 3,090 7 1,035
1964—1966 776 |l 1,640 45 ~723 [} | 744 4,834 94 5326
1967 20 R T T -94 4,740 92 420
1968. . 20 —806 |.......... --870 3,870 75 1,290
1909, .. 19 - 1,343 268 - 1,034 2,836 55 2,324
1970 25 --854 741 1,929 4,765 71 ] 1,935
1970 - <20 [50 131 2,837 55 ! 2,323
K 3,216 62 1,944
3,337 65 1,823
3,348 65 1,812
4,765 ! 1,935
1971 Jan... .o 5,000 75 1,700
5,000 75 1,700
5,020 75 1,680
5,018 75 1,682
5,022 75 1,678
5,272 79 1,428
5,267 79 1,433
6,126 9l 574

t'or notes sce opposite page.
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6. U.S. LIQUID LIABILITIES TO FOREIGNERS
(In millions of dollars)
Liabilities to Intl. | Liabilities to foreign countries Liabilities to non-
Monetary Fund arising monetary intl. and
from gold transactions regional organizations $
Official institutions 3 Banks and other foreigners
! NO{‘(- i
End . market-
of Total Short- } Market-| able Short- | Market- Short- | Market-
period tern able | convert- term able term able
Gold | Gold Niabil- S ible Nabil- | g Jiabil- g
Total de- invest- | Total '“g:t:;ﬁ' Govt. uU.S. Total "':St;:‘l' Govt, Total mestrz- Govt,
posit 1 | ment 2 p b bonds | Treas- p br bonds pol;' ¢ bonds
hanyks and ury bnnyks and balfks and
in U, | notes * | bonds in U.S, | notes ¢ inU.S.6 | notes 4
notes
715,825 200 f....... 200 |...... 7,917 I Cereeees 5,724 (...... 542 ...,
716,845 200 |........ 200 |........ T T R I R 5,950 [ eufaiiaa 552 |,
19,428 500 [........ 500 | 10,120 9,154 966 ERCERREY 7,618 7,077 541 1,190 530 ! 660
20,994 800 |........ 800 | 11,078 | 10,212 866 |........ 7,591 7,048 543 1,525 750 775
{2| ,027 800 1........ 800 | 11,088 | 10,212 876 |........ 7,598 7,048 550 1,541 750 791
1961 # 22,853 800 J........ 800 | 11,830 § 10,940 890 |........ 8,275 7,759 516 1,948 703 1,245
""" 22,936 800 |........ 800 | 11,830 | 10,940 890 |........| 8,357 7,841 516 1,949 704 1,245
1962 8 24,068 800 |........ 800 | 12,748 | 11,997 50 oo 8,359 7,911 448 2,161 1,250 911
""" 24,068 800 1........ 800 ] 12,714 ] 11,963 7501 [o.oovo| 8,359 7,911 448 2,195 1,284 9N
1963 % 26,361 800 1........ 800 | 14,387 | 12,467 1,217 703 9,214 8,863 351 1,960 808 1,152
S 26,322 800 |........ 800 | 14,353 | 12,467 1,183 703 9,204 8,863 341 1,965 808 1,157
1964 # 28,951 800 |........ 800 | 15,428 | 13,224 1,125 1,079 | 11,001 | 10,625 376 1,722 818 904
""" {29,002 800 {........ 800 | 15,424 | 13,220 1,125 1,079 | 11,056 | 10,680 376 1,722 818 904
1965, 29,115 834 34 800 15,372 ] 13,066 1,105 1,201 | 11,478 ] 11,0006 42! 1,431 679 752
1966 ® 29,904 1,011 211 800 | 13,600 | 12,484 860 256 | 14,387 | 13,859 528 906 581 328
R 29,779 1,011 2t1 800 | 13,655 | 12,539 860 256 | 14,208 | 13,680 528 905 580 325
1967 33,271 1,033 233 800 | 15,653 | 14,034 908 710 | 15,894 ] 15,336 558 691 487 204
""" 33,119 1,033 233 800 | 15,646 | 14,027 908 711 | 15,763 | 15,205 558 i 677 473 204
1968 & 33,828 1,030 230 800 | 12,548 | 11,318 529 701 | 19,525 } 18,916 609 ! 725 683 42
""" {33,6]4 1,030 230 800 | 12,481 | 11,318 462 701 | 19,381 |} 18,916 465 722 683 39
1969 e 59| (41,735 | 1,019 219 800 | 11,955 | 11,054 346 sss | 28,102 | 27,577 525 659 609 50
ec.5% 1412859 | 1.019 219 800 | 11,957 | 11.056 346 555 | 280220 | 27,695 525 663 613 50
1970-Juner.; 43,342 1,010 210 800 | 15,269 | 14,480 360 429 | 26,383 | 25,847 536 680 629 51
Julyr.| 43,471 1,010 210 800 | 16,565 | 15,756 380 429 1 25,138 | 24,597 541 758 705 53
Aug.T.| 43,971 1,010 210 800 ' 16,585 | 15,776 380 429 | 25,533 | 24,971 562 843 798 45
Sept.r.| 44,178 587 187 400 | 17,741 | 16,932 380 429 | 25,088 | 24,52! 567 762 77 45
Oct,7.| 44,228 587 187 400 | 18,106 | 17,387 290 429 | 24,721 | 24,154 567 814 768 46
Nov.".| 44,467 579 179 400 | 19,941 119,223 289 429 | 23,160 1 22,570 590 787 741 46
Dec.r8 {43,264 566 166 400 | 20,041 | 19,306 306 429 | 21,812 | 21,165 647 845 821 24
ec. 43,173 566 166 400 1 20,030 | 19,306 295 429 | 21,730 | 21,165 565 847 821 26
1971-Jan.7.! 43,639 559 159 400 : 20,472 | 19,756 287 429 | 21,548 | 20,936 612 1,060 1,035 25
Feb,r.| 44,003 559 159 400 @ 22,270 | 21,549 292 429 | 20,188 | 19,579 609 986 944 42
Mar.".| 45,443 559 159 400 | 24,820 | 24,099 292 429 | 18,946 | 18,348 598 [,118 977 141
Apr...| 47,620 548 148 400 | 27,236 | 26,515 292 429 | 18,563 ] 17,960 603 1,273 1,132 141
May..| 51,748 548 148 400 | 32,057 | 31,313 292 452 | 17,828 ] 17,258 570 1,315 1,174 141
June? .| 51,318 548 148 400 | 30,602 | 26,771 379 3,452 | 18,876 | 18,303 573 1,292 1,149 143

t Represents liability on gold deposited by the International Monetary
Fund to mitigate the impact on the U.S. gold stock of foreign purchases
for the purpose of making gold subscriptions to the IMF under quota in-
creases,

2 U.S. Govt. obligations at cost value and funds awaiting investment
obtained from proceeds of sales of gold by the IMF to the United States
to acquire income-carning assets, Upon termination of investment, the
same quantity of gold can be reacquired by the IMF.

3 Includes Bank for International Settlements and European Fund.

4 Derived by applying reported transactions to benchmark data;
breakdown of transactions by type of holder estimated for 1960-63.
Includes securities issued by corporations and other agencies of the U.S.
Govt, that are guaranteed by the United States.

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank,

6 Includes difference between cost value and face value of sccurities in
IMF gold investment account. Liabilities data reported to the Treasury
include the face value of these securities, but in this table the cost value of

the securities is included under *“Gold investment.” The difference, which
amounted to $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 thase shawn for the following date,

9 Includes $17 million increase in dollar valuc 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 differences.
Table excludes IMF “holdings of dollars,”” and holdings of U.S. Treasury
letters of credit and non-negotiable, non-interest-bearing special United
States notes held by other international and regional organizations.
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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 '
N ; Western ; : . Other
End of period foreign Canada American Asia Africa el
! countries | Europe! republics countries 2
3 ‘ 15,646 9,872 996 i 1,131 3,145 249 253
19683 12,548 7,009 533 1,354 3,168 259 225
R R A 12,481 7.001 532 1,354 3122 248 224
10607, i e e e 411,957 5,823 495 1,681 3,190 546 ! 222
8,028 500 2,109 3,571 7m0 ! 351
9,533 | 527 2,102 3,331 691 a8l
9,638 690 1,987 3,189 692 389
11,135 620 1,738 3,254 661 333
11,564 575 1,767 3,336 526 338
13,231 637 1,646 3,639 449 339
13,021 662 1,536 4,060 407 355
13,016 662 1,536 4,054 407 355
LT Jan. T e s 20,472 13,680 678 1,370 4,040 381 323
Feb. o e 22,270 15,374 727 1,338 4,163 325 343
1 T P 24,820 17,151 0] 1,216 4,998 242 412
AP T e e s 27,236 19,119 818 1,228 | 5,285 257 529
MY . 32,057 22,720 865 1,178 6,396 286 612
JURCE L e e 30,602 20,679 843 1,23t 6,886 271 692
i
L Includes Bank for International Settlements and European Fund. Noti.—Data represent short-term liabilities to the official institutions
2 Includes countries in Oceania and Eastern Europe, and Western Euro- of foreign countries, as reported by banks in the United States, and foreign
pean dependencies in Latin America. official holdings of marketable and convertible nonmarketable U.S. Govt.
3 See note 8 to Table 6. securities with an original maturity of more than [ year.
4 Includes $17 million increase in dollar value of foreign currency
a bilities resulting from revaluation of the German mark in Oct. 1969,
8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE
(Amounts outstanding; in millions of dollars)
T Forrad ompre - To nonmonetary international
To all foreigners and regional organizations$
Payable in dollars bavab [M]]; Deposits s
Eind of period S e S ees | Payable | gole e e 8. Other
i Deposits U.S. . L n invest- F— Treasury short-
Total 1 Treasury (?:hur foreign | ment4 Total bills ;:ind term
Rl Wil IWri vt short- cur- . 1- certifi- :
Total . . blclg‘li‘;i[:d l'crmj rencies Demand| Time? cates liab,3
Demand| Time cates liab.
1968, .. 0vvvinns 31,717 | 31,081 | 14,387 | 5,484 | 6,797 | 4,413 636 800 683 68 113 394 108
19696 /40,040 | 39,611 | 20,430 | 6,834 | 5,015 | 7,332 429 800 609 57 83 244 224
"""""""" {40, 164 { 39,735 | 20,436 | 6,967 | 5,015 | 7,317 429 800 613 62 83 244 223
1970—July. 41,514 1 17,220 | 7,187 { 9,103 | 8,004 344 800 705 73 131 218 284
42,008 | 17,432 | 7,249 { 9,845 | 7,482 337 800 798 66 137 252 343
42,213 | 17,234 | 7,248 | 10,856 | 6,875 357 400 17 73 135 179 330
42,359 | 17,041 7,082 | 11,665 | 6,571 350 400 768 68 144 188 368
42,591 | 15,833 6,725 | 13,662 | 6,371 343 400 741 68 140 148 385
41,324 | 15,745 | 5,944 | 14,123 | 5,512 368 400 821 69 159 211 381
1971 — 41,749 | 14,732 | 5,694 | 14,453 | 6,870 378 400 | 1,035 115 155 273 492
Fi 42,062 | 13,455 | 5,483 | 16,390 ( 6,734 410 400 944 64 149 279 452
. 43,172 1 11,803 | 5)163 | 18,703 | 7,503 652 400 977 73 165 242 496
Apr.f...,......| 46,007 | 45,370 | 10,409 | 4,955 | 22,356 | 7,650 637 400 1,132 63 201 206 662
May...ooooone 50,145 149,526 | 9,938 | 4,899 | 26,96l 7,728 619 400 | 1,174 51 218 209 695
Juner. ...l 46,623 | 45,963 | 10,820 4,968 | 22,759 7,416 660 400 1,149 63 219 164 703
Julyv.oooooas, 46,140 | 45,488 | 10,248 | 4,948 | 23,250 | 7,042 652 400 1,229 79 212 170 768

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
Payable in dollars
End of period -—_l—) T T _US T
_ eposits
T'otal o Treasury s(l)l((l:rctn:
bills and term
. PR certifi- PR
Demand | Time cates liab.}
30,234 14,320 5,371 5,602 4,304
(’ 38,631 20,372 6,751 3,971 7,109
|\ 38,751 20,373 6,884 3,971 7.094
1970—July........ 40,353 17,147 7,050 8,080 7,72
Aug.. ...| 40,747 17,366 7,112 8,793 7,138
Sept.. 41,453 17,1061 7,113 10,277 6,545
Oct.. 41,541 16,972 6,938 11,077 6,204
Nov. 41,793 15,764 6,585 13,114 5,986
Dec....o.o 0 40,471 15,676 5,785 13,511 5,131
1970 —Jan........ 40,692 14,617 5,539 13,781 6,378
Feb. . ... 41,128 13,391 5,334 15,711 6,283
Mar.. 42,447 11,730 4,997 18,0061 7,007
Apr., 44,475 10,346 4,754 21,750 6,987
May. .. 48,571 9,887 4,681 26,352 7,032
Junce......] 45,074 10,757 4,749 22,198 6,713
Julyr. ... 44.511 | 10169 4,736 | 22,680 6,273
To banks?
End of period Total D T T
Deposits uU.s.
. __| Treasury
Total | bills and
- Yo certifi-
Demand Time cates
1968, ... ..ovvennn 18,916 14,299 10,374 1,273 30
1969 6 27,577 23,412 16,745 1,988 20
"""""" 27,695 23,407 16,744 1,999 20
1970-~July........ 24,597 20,434 13,909 1,742 24
Aug.. .| 24,97t 20,839 14,432 1,735 23
Sept.. 24,521 20,400 14,139 1,903 23
Oct. 24,154 20,044 13,921 1,964 21
Nov.. 22,570 18,428 12,747 1,917 19
Deco.... 21,165 | 16,910 | 12.360 1,335 14
1971 - 20,936 16,661 11,199 1,194 13
19,579 15,211 10,021 1,025 12
18,348 14,015 8,447 889 10
17,960 13,591 6,933 660 1,516
17,258 13,013 6,542 593+ 1,518
18,303 14,106 7,567 653 2,011
17,652 13,522 7,001 603 | 2,979
i

To official institutions?
Payable in dollars
l)“)l,:-:hle ._._I; - __ —————— ;;__ —————_— l)“y.uhlc
no _ eposits -U.S. . in
f(gl‘l.lrt,n Total o 'I'_rcusury \(])]:3::1- ﬁ)rcigp
rencies ' o hlcll-\"iil'lil_d l_t:rm‘ currencies
Demand Time? cates liab,
636 11,318 2,149 1,899 5,486 1,321 463
429 11,054 1,918 2,951 3,844 2,139 202
429 11,056 1,919 2,951 3,844 2,140 202
344 15,756 1,576 3,502 7,946 2,584 148
337 15,776 1,249 3,612 8,053 2,114 148
357 16,932 1,369 3,440 10,141 i,834 148
350 17,387 1,444 3,178 10,930 1,687 148
343 19,223 1,367 2,851 12,980 1,877 148
368 | 19,306 1,629 2,568 | 13,367 | 1.594 148
378 19,756 1,729 2,503 13,638 1,738 148
410 21,549 1,646 2,437 15,550 1,766 150
652 24,099 1,560 2,243 17,916 1,980 400
637 26,515 1,602 2,204 20,119 2,180 400
619 31,313 1,611 2,203 24,702 2,377 %420
660 26,771 1,437 2,263 20,097 2,554 420
652 26,859 1,469 2,308 19,605 3,057 420
To other forcigners
Co T T T T - To banks
Payable in dollars and other
e e [toreigners:
b i us p;lyuhle in
eposits . oreign
GQiber o | Treasury | Qther | T,
term Total bills and “term rencies
liab,3 Demand | Time? ":"::1':' liab.$
2,621 4,444 1,797 2,199 86 362 173
4,058 3,939 1,709 1,811 107 312 220
4,644 4,062 1,710 1,934 107 312 226
4,759 3,967 [,662 1,812 o 377 196
4,648 3,943 1,685 1,764 I6 376 189
4,338 3,913 1,653 1,770 114 376 208
4,139 3,908 1,607 1,796 127 378 202
3,744 - 3,947 1,651 1,817 s 364 195
3,202 4,035 1,687 1,883 131 333 220
4,258 4,045 1,689 I, 841 130 385 230
4,155 4,108 1,724 1,873 148 362 260
4,670 4,080 1,724 1,865 135 356 253
4,482 4,131 801 1,890 ie 3241 238
4,359 4,046 - 1,734 1,885 131 296 199
3,875 3,957 ¢+ 1,753 1,833 R6 285 240
2,939 3,898 i 1,700 1,825 96 277 232

T Data exclude “‘holdings of dollars’” of the International Monetary
Fund.

2 Excludes negotiable time certificates of deposit, which are included
in “Other.”

3 Principally bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit,

4 U.S, Treasury bills and certificates obtained irom proceeds of sales of
gold by the IMF to the United States to acquire income-carning assets.
Upon termination of investment, the same quantity of gold can be re-
acquired by the IMF,

5 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank,

Includes difference between cost value and face value ol securities in
IMF gold investment account.

6 Data on the two lines shown for this date dilfer because ot changes in
reporting coverage. Figures on the first line are comparable in coverage

with those shown for the preceding dale; figures on the second line are
comparable with those shown for the following date.

7 Forecign central banks and foreign central govts. and their agencies,
and Bank for International Settlements and Luropean 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 | yecar or less. For data on long-term liabilities
reported by banks, see Table 10, Data exclude the “holdings of dollars”
of the International Monctary Fund; these obligations to the IMIF consti-
tute contingent liabilities, since they represent essentially the amount of
dollars available for drawings from the IMF by other member countries.
Data exclude also U.S. Treasury letters of credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association,



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 . . .
Dec, ! Oct, l Nov," | Dec.r Jan.r Feb. r Mar. " Apr.” May June? ‘ July#
Europe: |
AUSIEIAL - oo i ieeane 34 263 236 ! |85 204 i 198 194 191 185 |
Belgium-Luxembourg. . 530 742 709 ; 596 760 | 766 769 779 903 -
Denmark. ........o00. 153 193 187 184 196 206 - 220 219 148
Finland. 20 134 139 17 117, 112, 114 115 107
France. .. 1,581 2.311 2,417 2,267 2,354 2,263 2,344 2,297 2,275
(iermany. 1,381 5.917 7,543 7,520 7,795 ‘ 8,518 . 9,568 | 10,316 | 12,471
(GIreCCl. o v vv v avnens 207 212 198 184 162 176 | 140 145 146
ttaly........ 627 1.104 1,17: 1,33 1,592 7 1,658 | 1,805 1,901 1,823
Netherlands. . R 800 748 | 762 584 654 ; 741 620 661
Norway..... 115 291 1 324 | 117 EYE 403 465
Portugal. 251 250 274 299 307 : 319 298 280
Spain. ... 299 234 198 - 205 203 - 184 201 231
Sweden.. ..., 378 449 503 519 541 577 631 625
Switzerland. . ... 1.985 1,914 1,947 1,936 - 2,01t 2,028 2,144 2,31
Turkey.,........ M 37 46 53 51 32 25 43
United Kingdom . 7.865 0,659 5,508 . 5,637 5,210 4,778 5,086 5,158
Yugoslavid, oveecennnnn.. : 31, 49 37 | 36 46 41 33 38
Other Western Furope! . . ............ 1,553 747 828 594 460 377 368 33 807
SSR.....oin ; [ 13 13 s | 11 9 12 22 9
Other Eastern Europe. .......ooouiuues i 50 | 43 48 54 l 63 56 53 45 50
TOULr s e e e 20,674 | 23,694 | 24,123 | 22,650 | 23,297 23,685 24,651 | 25,812 | 28,737 |
Canada. ..o oiiiiiii i e 4,012 4.529 4,215 4,018 3,647 3,626 3,402 3,255 3,136 3,290 3,254
Latin America:
Argentind, .. .ooveninn.n. 416 605 560 539 508 517 522 506 504 447 501
Brazil.. ..o iveiniaiiieinen. 425 415 353 305 344 326 291 o 284 313 415
Chile....ov i e e 400 359 327 205 256 252 258 259 256 257 235
Colombiit, .. .ovvvv i iii i i 201 258 244 247 231 215 186 191 169 183 178
CUBAL et s [ 7 7 7 8 8 7 7 3 7
MEXICO . o i e 849 814 R76 820 K28 829 824 861 797 790 705
Panima .o oooveininenn o 140 169 173 158 163 177 173 185 173 175 150
Peru....ovoviveiiiaiiiien 240 213 213 225 186 178 168 181 190 200 162
UIUZUAY. v v v iene e einninnns 11l 104 108 117 125 125 . 119 120 112 116 16
Venezuela, oo oo e eivennnn, 691 643 652 735 , 672 693 - 642 684 729 786 782
Other Latin American republic 576 61 004 620 617 614 , 60Y 601 382 582 623
Bahamas and Bermuda 1,405 761 806 745 | 779 666 622 980 940 959 1,050
Netherlands Antilles and Sur 80 91 96 98 | 92 95 {01 (os 105 101 97
Other Latin America............0oe 34 37 42 39 | 37 38 49 48 56 46 46
O et et 5,636 | 5,095 1 5,060 | 4,918 | 4,846 | 4 V4571 | 5,031 | 4,905 | 4,960 | 5,066
i 1 .
Asia: ) : ! |
China Mainland . ........ ... .. ... k) ag 3s 1 16 316 4 34 33 15 35
Hong Kong.............. ..., 213 250 274 238 305 22 298 281 313 305 : 301
Indiad. ..o oo 260 401 426 302 236 229 188 211 245 255 | 221
Indonesia. .oovvevvevnrinen., 86 50 85 73! 60 65 52 73 60 71 68
Isracl. .. 146 118 107 1351 121 128 122 155 125 ! 132 129
Japan... 3,809 4,274 4,557 5,150 5,169 5,452 6,325 . 6,815 8,190 ' 8,665 8,071
Korca..... 236 195 [85 199 {93 178 ° 191 : 184 193 ‘ 204 ' 187
Philippines.............. ... 201 282 276 294 290 308 340 347 349 330 342
Taiwan. ... 196 247 260 275 2921 278 | 288 | 296 293 291 300
Thailand. .. 628 549 St 508 489 . 46Y 443 . 381 06 281 237
Other ..o 606 728 680 708 722, 735 | 674 | 601 585 558 622
TOtAlu e et veeie e aaann 6,417 | 7,134 | 7,398 . 7,9}5 . -7.:‘)I2 8,197 8,954 9,375 10,693"' 1,127 5 UL
Africa: ; ‘
Congo (Kinshasa) 87 17 17 14 16 . 13+ 17 19 15 16 19
Morocco. .. 21 14 10 11 7 7. ] 9 9 9 7
South Africa. . 66 53 55 . 83 71 71} 56 74 64 6l 71
U.A.R. (Egypt) 23 19 20 17 16 18 15 15 14 15 19
Other. . ovv e s 505 566 471 395 469 334 278 268 291 285 299
Totale e et 201 668 | 57131 sat  sso i aa3. 73| e wa| 38 415
Other countries: )
Australia. 282 390 392} 389 376, 398 455 576 668 757 830
All other 29 3 kKRI! 39 34 | 46 | 43 41 a0 46 47
Total, .. 31 421 425, a2m) 40l aaa 497 617 708 803 8§77
Total foreign countries.,................ 38,751 | 41,541 41,793 i 40,471 | 40,692 41,128 42,447 | 44,475 | 48,571 {45,074 | 44,511
I '
International and regional:
International?, ... oo e 1,261 81 873 975 1,175 1,086 . 1,100 1,219 1,250 1,214 1,230
Latin American regional, 100 175 | 152 131 167 * 161 170 175 186, 195 230
Other regionald ... ... oL 52 112 5 e 115 93 98 107 - 138 138 140 169
TOUla sn e e e LA LIeR | 1,14 1,220 1435 13441 1,377 | 4,532 (574 | 1,549 | 1,620
Grand total. . ...t 40,164 | 42,709 ‘ 42,934 41,692 | 42,127 42,472 43,824 | 46,007 | 50,145 | 46,623 | 46,140
| i

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 dojlars)
Supplementary data 4

INTL. CAPITAL TRANSACTIONS OF THE U.S. o SEPTEMBER 1971

1969 1970 1971 1969 1970 1971
Area or country Arca or country
Apr. | Dec. | Apr. | Dec, | Apr. Apr, | Dec. | Apr. | Dec. | Apr.
Other Western Europe; Other Asia—Cont,:
CYPIrUS. vt rsienroneriaronnsanes 2 11 I5 10 7 Jordan..........oooiiihianes 4 17 30 14 3
Iceland..... e e 4 9 10 10 10 Kuwait.. 40 46 66 54 36
Ireland, Rep. of. . ....ovvunn.tn 20 38 32 41 29 Laos........ooiiviininns 4 3 4 s 2
]lvfblanon. e g% % 82 54 60
Other Latin A t bli alaysia o 48 22 29
Deiivia.n American republics: 65 | 68 | 76 | 69 | 30 Pakistan. ................... 24 | 35 [ 34 | 38 | 27
CoSta RiCa..vereecennnnnnerns ot | 52 | 43 | 4l 43 Ryukyu Isiands (inci, Okinawa).[ 20 | 25 | 2 | 18 | (9
Dominican Republic. . ........... 59 78 96 99 90 Saudi Arabia................. 48 106 l()() 106 41
Ecuador.......ciieiiiannnnneans 62 76 72 79 72 g‘lngnpore """""""""" 40 17 57 43
El Salvador............. ..., coe| 89 | 6@ | 79 | 75 | B0 | Syma........ O I 7 3
Guatemala. . .o neerennrenienns 90 | 84 ‘110 {100 | 97 Vietnam....o.oooen e o | o | o 179 | 16t
Haiti,.oovvoiviviniiiiciiians, 18 17 19 16 19 .
HONAUIaS .+, vnveeieiuiniinnns 37 | 29 . 29 | 34 | 44 | Other Africa:
JAMAICE .+ vveeenneeeiiaiiians 29 |17 P17 |19 | 19 AlBETIA .o s e 6 | 14 | 13} 17 [ 13
NiCArAZU L « v evvervrrerronrnnnn. 78 63 76 59 47 I:‘thlopld (incl, Eritrea),........ 15 20 33 19 12
Paraguay. .. ...ooeerieceeniaaiis 18 13 1 'll 16 15 Ki‘:;’: """"""""""""" ‘2 ‘I‘(J’ 4; Jg lg)
Trinidad & Tobago. ..vv-vvoooe 8| 8 10 eI s | 23 | e | 22| o2
i Q
Other Latin Ameriea: Nigeria, 1000 A A
British West Indies............... 25 30 38 33 38 Southern Rhodesia 2 2 2 1 2
Sudan...oovvviiiiiiinn 3 3 1 1 1
Other Asia: Tanzania, 23 10 18 9 10
Afghanistan,....... et 8 16 15 26 15 Tunisia. . 2 6 7 7 6
urma........ 5 2 5 4 3 Uganda 9 s 7 8 s
Cambodia, .. 2 1 I 2 2 Y3110 T NN 19 20 38 10 (&)
Ceylon,...... 5 3 4 4 4
 £:1: PR 44 35 41 32 50 All other:
£ ¢ T 77 26 6 11 (5) New Zealand . . ..............s 20 16 18 25 22

1 Includes Bank for International Settlements and European Fund.

2 Data exclude “holdings of dollars”

of the International Monetary

Fund but include IMF gold investment.

3 Asian, African, and Furopean rcgmnal or;.nnuauons except BIS and

Furopean Fund, which are included in “Europe,”
4 Represent a partial breakdown of the amounts shown in the “other’

categorices {except
3 Not available.

Other Eastern Europe’)

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED

BY BANKS IN THE

UNITED STATES

(Amounts outstanding; in millions of dollars)

T To foreign countries Country or area
0
. . intl.
End of period Total | gnd Official Other | 5 .. | Other oth All
regional | Total | institu- | Banks! | foreign- 'i?ﬂ"' Latin Israel Japan |[Thailand Aqi?nr other
tions ers h America M |countries
1967..... ceraracarees] 2,560 698 1,863 1,807 15 40 251 234 126 443 218 502 89
1968, 000 eeiinnnes J 3,166 777 2,389 2 341 8 40 284 257 241 658 201 651 97
1969, c0vevvainnnns .| 2,490 889 1,601 1, 1505 55 41 64 175 41 655 70 472 124
1970—July..ooovuunnn 2,033 826 1,208 | 1,036 118 54 25 198 7 523 28 237 191
A 936 838 1,097 928 118 51 25 145 7 499 22 204 194
862 1,054 883 119 53 25 147 7 477 11l 190 197
844 991 820 119 52 25 147 7 466 9 140 196
814 919 749 118 52 13 143 7 416 8 138 193
787 909 695 160 54 13 138 6 385 8 122 236
712 852 635 157 60 13 144 6 340 8 108 233
686 775 571 154 51 13 109 6 316 1 100 230
627 713 492 161 60 13 91 6 26l 1 95 246
582 605 406 142 57 13 92 7 186 | 84 220
559 587 391 139 57 13 94 8 182 1 81 208
577 564 33t 184 48 13 87 8 129 1 78 247
524 507 273 184 51 13 88 8 83 1 80 234

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

(Lnd of period; in millions of dollars)

1
1969 1970 1971
— .. - : o |
Dec.r ; Aug.” [ Sept.r | Oct. | Nov.7 . Dec,! | Dec.? | Jant Febor  Mar.m | Apr.m May | Juner | July?
Furope:
Belgium-Luxembourg, . ... * * | | | ) 7 0 1] [ [ 6 [ 6
Norway............. 7 7 7 7 7 7 * * * * * * . *
Switzerland, ... .. 42 47 49 49 49 49 34 3 29
United Kingdom........ 407 414 427 428 451 503 472 520 495
Other Western Europe. . .. 37 24 34 i3 33 30 27 20 24
Fastern Europe.......... 7 7 7 7 6 6 6 6 6
Totl . oo 500, s10| s25| s24| 547 00| s47| S86 562
Canada................ ... 269 291 282 192 191 193 178 178 177 (74 174 175 175 175
Latin America:
Latin American republics. ., 2 2 2 2 2 2 2 2 2 ; { 1 | |
Other Latin America. . ... 13 15 IS 15 15 15 [¢) 6 6 6 6 6 6 6
Totl. ..o o _I.S 17 i 17 o .I R-“ - 8 . | I_X_ | g_ B R ) —R— - 7 ’ -7“. —7 ) 7 o 7_
Asia:
G T RO [ P 20 20 20 20 20 20 20 20 20
Japan... 6l 61 ol ol 61 ol 56 56 55 55 S5 55 142 395
Other Asia.............. 18 19 19 19 18 18 10 10 1o 10 10 o 10 10
Total, o 79 8l go| so| s | oo “ss| 85| 5| 85 85 85 | 172 425
Aftica. ..o oo 7 42 42 42 42 42 43 43 43 43 43 43 43 43
Allother,................. * * * * * * * * * * * * * .
Total foreign countries... ... 871 942 047 857 879 953 RO LE 001 890 895 862 952 | L,211
International and regional:
International. . .......... 32 22 22 22 22 * 2 P 17 115 115 115 115 115
Latin American regional. . 18 23 23 23 24 24 24 25 25 26 26 27 27 28
Total, o ovee e 50 45 45 4| 40 2 26 25 42| 14| e | 42| 142| 143
Grand total. . ....... 921 987 992 903 925 977 886 923 943 | 1,031 | 1,036 | 1,003 | 1,095 | 1,354

I Based on Nov. 30, 1968, benchmark survey,
2 Bascd on Jan. 31, 1971, benchmark survey.

Note.—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 benchmark surveys of holdings and regular monthly
reports of securities transactions (see Table 16),

12, NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In millions of dollars or dollar equivalent)

E Payable in dollars Payable in foreign currencies
[ e R - - e ——— —
Fnd ot period i Total | ¢ A G Swi
g Bel- ‘an- | Den- | Ger- Al .| Swe- | Tai- ! Thai- . us- jer- Switz-
Fotal | iim | adat | mark n\‘any laly2 | Korew “yey | wan | land | TOt tria | many3 Italy | ¢ rland

1,692 32 146 15 25 20 100 1,051 226 311

1,431 32 135 15 |.ooven 20 100 41,084 125 541
1970--Aug, ...\.. .. 3,508 |2,425 32 29 : 15 20 100
Sept. 3,508 |2,425 32 29+ 15 20} 100
Oct... 3,567 |2,484 32 28 15 20 ¢ 100
Nov.. e 5 32 25 IS 20 100
Dec....... 32 25 L5 20 100
32 25 l 5 20| 100
32 251 1S 20 100
32 25 15 20 100
32 25 s 20 100
32 25 15 20 100
32 25 5 20 100
H 25| 15 20| 100
32 2) 15 20 100

|

1 Includes bonds issued in [964 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 Sep. 1970, $54 miillion; and
Oct. 1970 through latest date, $24 million.

2 Bonds issucd to the Government of Italy in connecction 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. X

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 securities at old exchange rate and reissuc 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 — . - - . e
Dec. Oct. Nov, Dec. Jan Feb. Mar. Apr May Juner July?
— [ N ! R S
Europe: :
Austria....... e icaaees 7 5 6 4 4 5 17 6 5 5
Belgium-Luxembourg. .. 56 68 71 50 69 | 68 68 57 73 58 48
Denmark. .ovheeiieiiiiiiieirorenes 40 36 37 40 46 | 53 58 54 54 51 46
Finland....... e e 68 56 55 66 103 110 123 128 137 132 129
France....... PP 107 78 105 113 95 ' 11 98 102 123 108 124
Germany......oeeveores 205 182 184 184 142 ; 171 190 211 356 250 233
Greece. . ovvivieenneenn 22 27 25 26 21 22 21 22 24 22 21
Italy...ooovvnunniinnen 120 106 92 101 92 98 102 108 131 120 133
Netherlands, , . 51 52 57 61 74 68 70 76 85 87 84
Norway...,.. 34 40 48 54 61 65 62 54 64 67 61
Portugal...... 8 16 13 11 12 14 15 15 20 18 K]
Spain......... 70 58 54 52 49 56 59 65 70 61 64
Sweden....... 67 123 110 97 102 100 104 124 129 135 138
Switzerland............ 99 115 98 100 121 114 174 130 163 148 162
Turkey....... et eiaeaaes 19 4 4 9 3 | 4 5 8 30 14 1
United Kingdom.............000unn. 408 378 430 379 410 . 513 456 580 808 532 475
Yugoslavia, ., ., .oovnviiiiiniiiiniins 28 42 41 35 35 311 33 33 36 37 38
Other Western EUTOpe. ... .veveeen.. 9 8 12 13 10} 1| 9 12 1s 17 18
SSRiee e, 2 3 1 k] 2 2: 3 3 2 2 2
Other Eastern Europe........ovvesnes 34 43 41 45 36, 41 ; 47 51 50 44 48
Totales, .ot ii i iiiiiiisanenaes 1,454 1,437 1,487 1,448 1,487 . 1,657 1,701 1,849 2,377 1,909 1,853
Canada....coivivrrennnenn., s 826 897 917 1,084 914 941 1,018 972 1,021 1,003 980
Latin America;
Argentina 309 303 306 gg“ 326 337 346 317 318 312 334
Brazil............cuhe 317 323 322 322 309 | 320 360 387 382 396 410
Chile... .vivinneenne, 188 199 189 199 186 184 179 165 158 155 157
Colombia., ., 225 267 272 284 2881 296 300 303 294 299 315
Cuba.....ocovvnnnnans 14 13 13 13 13 13 13 13 13 13
Mexico. ...... 803 906 934 904 912 | 95l 908 893 883 876 943
Panama............... 68 94 84 95 82 105 100 105 104 109 99
Peru...oooviviininnnn., 161 136 141 147 143 135 131 150 153 156 173
Uruguay............... 48 54 55 63 56 51 4 53 51 44 44
Venezuela 240 284 284 281 276 275 243 242 230 227 254
Other Latin American republics........ 295 298 321 340 334 336 326 329 311 312 309
Bahamas and Bermuda............... 93 133 105 17? 178 157 200 190 239 211 269
Netherlands Antilles and Surinam...... 14 14 14 19 i 14 15 21 20 19 18
Other Latin AMEiCA . e c.ceerrern.., 27 20 22 22 22 21 22 22 22 27 32
Total, oy i i i e 2,802 3,045 3,062 3,191 3,145 3,193 ¢ 3,193 3,189 3,177 3,155 3,370
Asia:
China Mainland.........coovivinenns 1 2 1 2 1 1 1 1 { 1
Hong Kong,.....ooooviiiiiniseeann, 36 36 36 39 40 41 | 49 60 56 60 69
India..oooiiiiiiiiinne, P 10 12 12 13 16 13 15 21 20 19 18
Indonesia.....oovvvieiiiiiniiinnnens 30 41 54 56 49 49 66 48 34 30 63
3 1) 108 105 110 120 99 130 97 110 112 117 123
£ 4T 3,432 3,370 3,838 3,890 3,675 3,480, 3,482 3,356 3,606 3,501 3,217
Korea. ...oivunireiienniivenrrnnonns 58 196 19 194 | 221 24 231 27 252
Philippines.......coviiiiiiiiii oo 215 134 129 137 135 137 124 128 s 125 126
TailWan, covvvvvrie it ciiianena e 49 82 82 95 101 113 119 117 127 130 127
Thailand,.............00iiiiiviienan 101 100 97 109 106 109 109 118 114 116 123
(13111 212, 160 164 157 167 182 183 187 211 200 203
Total,......c.ovviiiiivieeinnn 4,352 4,262 4,420 4,815 4,585 | 4,448 ‘ 4,466 4,389 4,627 4,572 4,322
Africa: :
Congo (Kinshasa).vvevvvveaenrorinons 6 4 5 4 7 4 6 5 6 7 18
Morocco....., 3 6 4 6 6 6 6 5 6 5 6
South Africa........... 55 72 76 77 83 84 86 93 103 96 128
U.A.R. (Egypt) 11 12 10 13 16 | 14 14 17 16 14 12
et e i, . 86 63 72 79 78 85 101 103 104 1o 108
B e 1 162 157 166 180 190 194 213 223 235 232 272
Other countries: .
Australia, .........covviiiiiiiiane, 53 59 59 64 70 105 73 73 81 97 105
Allother.........coviivieniininiines 16 15 16 16 17 19 18 18 t7 17 21
Total oot iin i i i 69 75 75 80 87 124 91 9t 98 114 126
Total foreign countries. ................ 9,664 9,872 | 10,127 | 10,798 | 10,408 | 10,557 | 10,681 [ 10,713 | 11,535 10,986 | 10,922
International and regional. ............. 2 1 2 3 2 2 2 2 2 4 3
Grand total.. cooovnviviiiniiene 9,667 9,873 | 10,129 | 10,801 | 10,410 | 10,559 | 10,683 | 10,714 | 11,537 10,989 | 10,925

Note,—Short-term claims are principally the following items payable
on demand or with a contructual maturity of not more than 1 year: loans
made to, and acceptances made for, foreigners; drafts drawn against
foreigners, where collection is being made by banks and bankers for

their own account or for account of their customers in the United States;
and foreign currency balances held ubroad by banks and bankers and
their customers in the United States. Excludes foreign currencies held
by U.S. monetary authorities.
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14. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES, BY TYPE

(Amounts outstanding; in millions of dollars)

A 85

Fnd of period Total
1968, 000 iiinnnnn.n 8,711
’ 9,578
19692, 00 vi i §9:578
1970—July........... 9,727
Augooovnn i, 9,521
Septo i, 9,741

(67 T 9,873
19H—Jan............ 10,410
Feb............| 10,559

Mar.. . .1 10,683

Apr. © 10,714

May. 11,537

Juney 10,989

Julye, oot 10,925

Payable in dollars

Payable in foreign currencies

Loans to—

Total Ofticial

Total | institu- | Banks! i Others

tions

8,261 3,165 247 1,697 1,221
9,063 3,281 262 1,946 1,073
9,151 3,278 262 1,943 1,073
9,306 3,191 256 1,873 1,063
9,058 2,975 178 1,711 1,087
9,261 3,231 186 1,936 1,109
9,358 3,129 109 1,897 1,123

3.132 95 1,894 1,143

3,038 [ 1,709 1,210
9,903 2,850 1o 1,561 1,178
10,024 2,937 88 1,578 1,270
10,119 2,996 100 1,589 1,307
10,181 | 3,001 107 | 1,731 | 1,253
10,901 3,367 | 150 1,916 1,300
10,428 3,388 145 1,956 1,287
10,388 3,580 200 2,035 1,345

I

! Collec-
tions
out-

stand-
ing

Accept-
ances
made ¢

for acct.

of for-
cigners

2,854

3,169
3,202

3,234

3,950
3,972
4,026
4,086
4,117
3,935
3,633

dther

509

658
656

721
684
1,069
686
815

Total

450

518
516

421

506
535
564
534
036
562
536

Deposits
with for-
eigners

336

352
352

296
354
366
366
354
393

308
334
165
339
449
a7t
380

Foreign

gOVt. se-

curities,
caml.
and fi-
nance

paper

40

Other

120
90
96

103

109
89
89

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 compirable in coverage

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS

IN THE UNITED STATES

(Amounts outstanding; in millions of dollars)

with those shown for the preceding date; figures on the second line are
comparable with those shown for the following date,

End ol
period

Total

1971—Jan.....| 2,953
Feb... 2,948
Mar., 3,035
Apr. 3,072
May....| 3,237
Juner, ..l 3,209
July». ..l 3,267

Total

Type

Payable in dollars

Loans to- -

Official
institu.
tions

Payable
in
Other | foreign
long- curren-
term cies
¢laims
394 16
426 18
354 29
383 29
377 28
359 30
364 26
352 25
327 24
289 26
277 30
2711 33
279 32
277 26
275 20

Other
Banks! [ foreign-

crs
528 237 2,393
502 209 2,096
486 218 2,044
470 225 2,023
460 244 1 2,046
531 256 © 2,053
515 247 ¢ 2,064
504 230 ' 1,957
485 r205 11,911
484 r206 | 11,944
50t 218 { 2,010
504 218 2,046
523 244 2,160
475 235 2,196
489 253 2,230

King-
dom

United Other

Country or arcea

Europe

Canada

266

latin
America

Japan

All
other
countries

I Excludes central banks, which are included with “Official institutions.”
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16. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPE
(In millions of dollars)
|
! U.S, corporate
| Marketable U.S. Govt. bonds and notes 1 securities 2 Foreign bonds Foreign stocks
Net purchases or sales i
Period _ N |
. Pur- et pur- po Netpur-) o iNet pur-
Intl. Foreign Sales |chases or Sales [chases or h Sales :chases or
Total and R chases sales chases salcs chases sales
regional .
Total | Official [ Other |
19697, ... iiies —45 11 —-56 — 115 59 115,476 112,795 2,68l 1,552 | 2,581 |—1,029 1,519 2,037 -517
19707 ... 56 25 82 —41 . 123 |11,426 | 9,844 1,582 | 1,490 | 2,441 ~951 1,033 997 37
1971~ Jan-July®,.... 468 L7 351 338 13| 8,753 | 8,297 456 941 | 1,544 —603 655 898 —244
1970—July 27 | 26 20 (] 783 649 134 126 263 -136 62 S8 4
13 -8 21 * 21 656 514 142 143 380 -237 60 45 15
5 * Sl 51,034 703 331 110 93 17 76 90 —14
—89 > -90 - 91 111,187 938 249 109 257 --148 7L 120 -50
23 | 22 * 22 754 609 145 97 87 10 05 76 11
52 —22 74 17 57 | 1,321 | 1,030 291 140 277 —137 83 87 -4
1971—Ji 37 - 38 -8 46 | 1,242 | 1,022 220 6 419 - 302 90 95 --5
F 20 17 3 5 -2 | 1,506 | 1,401 105 126 107 19 68 108 -41
88 99 e 1 T B —L | E,411 ] 1,314 97 176 190 14 85 121 - 36
5 - 5 . ! 4 (1,383 ;1,408 -25 174 234 —60 117 179 - 63
--33 1 =33 -33 [ 1,163 : 1,126 | 37 g 28 —100 94 120 -26
91 . 9l 87 | 4 999 ;1,013 ° -14 121 . 239 —118 98 130 =32
July?. ..ol 260 1 351 253 i 6| 1,038 1,002 36 109 137 —28 102 - 144 —42

t Excludes nonmarketable U.S. Treasury bonds and notes issued to
official institutions of foreign countries; see Table 12
2 Includes State and local govt. securities, and sccurities of U.S. Govt.
agencies and corporations that are not guarantecd by the United States.

Also includes issues of new debt securities sold abroad by U.S. corpora-

tions organized to finance direct investments abroad.

NOTE.-- Statistics include transactions of international and regional

organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

. ; . | Ger- |Nether- Switzcr-. United l Other Total Latin
Period Total | France| 0o | [ands | land  Kingdom : Europe | Europe Canada | A ierica
—_— —_———— —— ] ——_—— ] . .___,——I ! -

150 216 189 490 —245 295 1,094 128 136
58 195 128 110 -33 24 482 -9 47
-3¢ 54 73 - —64 10 42 —81 27
16 18 16 13 ~14 9 58 —16 3

7 18 16 40 20 I 113 —6 -4
—4 36 371 49 29 6 154 26 20
—~3 23 13 —1 32 21 85 31 30

7 13 18 11 3 k) 84 6 1
39 27 8 39 14 I 137 40 32
~13 27 14 26 7 46 107 11 6
—23 28 9 -6 —23 21 7 34 —5
—26 11 2 --27 —1t —8 —59 1 18
8 -10 8 —4 —18 —8 —24 7 14
9 hd 13 10 —6 -3 24 17 ~4
3 3 12 9 —19 —24 --17 ~11 —4
12 -6 15 --10 | 6 -3 4 4 2

i i

. . Other | Intl, &
Asia | Africd 100 ntries| regional
90 7 —1 36
85 —1 t 22
kT * - 42
6 * [ |
4 » . 2
22 * * 2
13 -1 » -1
* * * 7
4 * * 3
-3 » -1 18]
» L * L]
9 . * 6
11 - —1 6
1 -1, * 7
7 * . 14
ls L] *
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions of dollars)

X g
. o Ger- | Nether-'Switzer-|  United | Other Totul . Latin . . Other |Intl, and
Period Total Frrance  nuny | tunds i fand |Kingdom - Europe | Europe Canada |y peric:  Asia | Africa lcountries regional
e e — SRR P, ___.i__. RSN R R P R, —
1969, .., ...t 1,195 97 200 14 | 169 251 83 815 32 14 —11 -1 10 336
1970, .00ienene I 956 35 48 37 . 134 118 91 464 128 25 28 1 —-12 324
1971---Jan~July # 389 14 kR 3 67 97 43 256 kA In -5 * - 16 102
1970—July. 82 4 -2 =1 23 36 8 68 6 6 { . -1 1
A 38 —1 -1 * —1 B | 1 —4 21 2 * * -2 21
106 1 25 * 3 —1 2 31 16 -0 1 * * 64
91 —1 * 13 8 —8 43 43 14 i 6 * -2 29
47 2 1 * | 3 i 4 13 17 2 3 » - 13
75 2 7 --3 i 9 28 18 61 | | 3 » [ 8
89 . -6 * | 15 2 e 12 28 . —4 . * * 52
Feb....... 137 4 3 2 16 21 39 85 —4 1 1 * ~12 65
Mar...... 123 10 14 1 i 32 32 5 92 11 6 3 * * 11
Apr..... —23 3 -3 - 71 7 5 19 -2 4 —6 x * --39
May... 27 -1 . 27 * -5 19 —6 33 » 3 -1 * —2 ~6
Juner, -3 L B * 1 -4 * -7 It 2 -3 * -2 —3
July». .. .. | 40 2 - 1 3 20 | 22 10 3 * * * 24
) i

NoTe.—Statistics include State and local govt. securities, and securitics the United States. Also includes issues of new debt securities sold abroad
of U.S. Govt. agencies and corporations that are not guaranteed by by U.S. corporations organized to finance direct investments abroad.

19. NET PURCHASES OR SALES BY FOREIGNERS OF 20. FOREIGN CREDIT AND DEBIT
LONG-TERM FOREIGN SECURITIES, BY AREA BALANCES IN BROKERAGE ACCOUNTS
(In millions of dollars) (Amounts outstanding; in millions of dollars)
Total | ! || Credit Debit
Intl.  for- E Ce Latin Af- 1 Other End of balances balances
Period Total | and = eign réu,'_ ‘(‘j"' Amer-| Asia  rica |coun- period (due to (ue from
re- i coun- peada Toey tries foreigners) | foreigners)
gional tries ' e s [ e
ST |'__' T | 1967, oot atl 298
— 1,547 66 1,613 741,128 -98 —474 -6 20 L 636 508
--914] —254  -660 SOI —584 lli - 129 -6 20
| } ! ! 1969-~Mar.. . ....ooonnns. , 553 393
—847] --212) --635 -70 ..245 o - -359 5 24 June.o. i i 566 397
; : ! | T £ 467 297
=132 -38 --94 9 —78[ -2} | * * Deciiavinervinnnnns 434 278
--2221 - |58 —64 4, —127 56; 2 * |
3 16 -—13 5 22, -30 12 * 2 I970—Mar.,...ooovvvnins 368 220
- 1981 - 91 --107; =33, -—S51, 3 - 28 * 2 June, 334 182
-1 3 —4 —10 15. =2 -9 | 1 Sept.. - 291 203
- 141 4| - 145 - 22| —90! -5 31 1 4 Decooovnniinnn 349 279
|
—307| --197| —111 2| —85 -1 --29 * 2 1971-~Mar.. ...covvennnnn 51 34
-21 —4) =17/ -2l 27 4 -29 * ! Junet, ... 419 300
-5 11| --el of -3 n] -4 - i
—122] - 46| --77| -—34 29 5 =79 * 1 N
— 126 4 --130 —4| —62| —-13 -—352 * 2 NoTE. —Data represent the money credit balances and
- 150 13| —163 -3 -1l 5 =72 6 14 money debit balances appearing on the bool_(s of reporting
—70 7 =76 —16 -8 -2 --53 . 2 brokers and dealers in the United States, in accounts of
| : | : : | foreigners with them, and in their accounts carried by

forcigners,
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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)

22, MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN
BRANCHES OF U.S. BANKS

(Eind of month; in billions of dollars)

Liabili- Liabili- [ l.iab. Liabili- ! Liab.
Wednesday ties! Wednesday  ties! plus Wednesday | ties! | plus
sec.? | see.2
1966 | 1970 , |971--Cum.i
Mar : Jan. 28... 13,605 ........ Mar. 3...! 5,016 | 6,516
June Feb. 25... 13,086 ........ 10 4,806 | 6,306
Sept Mar. 25... 11,885 ........ 17 4,180 | 5,680
Dec. Ape. 29... 11,944 . ... ... 24 4,338 | 5,838
: May 27...0 12,346 ........ 3 2,858 | 4,358
June 24, .| 12,172 ........
1967 July 29.0.] 100460 11110 Apr. T...] 3330 7%
Aug. 26... 10,629 |........ 20000 20244 5°253
Mar, 29.........0 3,4(2 | Sept. 30.. . : 2.0 2158 | 5166
June 28......... 3,166 | Oct. 28...
Sept. 27......... 4,059 | Nov.25... May §...! %,004 5,0(!)2
Dec. 27..iiiiinns : 12...1 1)598 | 4,606
i S pee. 2. 8,252 . 19...] t,628 4‘63(;
9... : . 26...| 1,579 | 4,587
1968 : 16. ..
. 230,00 7,902 |....o. .. June 2... {8?‘; 2,33.{5
: 9. .. 9]
Mar. 27.........1 4,920 30...0 7,676 ..., D z’gza ! 5:331)
June 26......... 6,202 g . 23...0 27323 5.331
1971 b2, »33
Sept. 25...... ... 7,104 i i 300000 17499 1 2)507
Dec. 31 (1/1/69) | 6,039 |y, ' .
Jan. 6...| 7,424 ........ Jul 7 2183 5 101
13...] 7,86} ........ uly - de |,7§( 3,
1969 20...0 7,823 i........ 200, |'x7; 33%2
E H 27...1 6,536 7,536 2 1:505 4:(155
Mar. 26......... ©o9.621 | Feb, 3...0 6,432 1 7,432 . 4.
June 25....0000 113269 .0 6233 7.2 | Ave T DiE ) 3.962
Sept. 24......... 14,349 17... 5,872 6,872 18... |’3g2 4'568
Dec. 3l......... 12,805 24...} 5,666 : 6,666 25 . 1:401) | 4_:071;

May " | June

————
EN
>

.73 .72} .70

1971
Maturity of .
liability
Apr.r
Overnight. . ............ 1.52 | 1.4

b | 2,31 | 1.88
Other linbilities, maturing
in following calendar
months after report

8.09 | 9.30

5.00 | 5.07

4.10 | 3.23

1.73 | 1.67

1.46 | 1.57

1.52 | 1.67

.32 .4}

38 .30

.27 .24

.23 .29

.28 Y

32 .24

Total...........00. 28.27 (28.44

30.33

1 Represents gross liabilitics of reporting banks to their branches in foreign countries.

2 Includes U.S. Treasury Certificales Eurodollar Series and special Export-Import Bank
securities held by foreign branches. Beginning July 28, 1971 all of the securities held are U.S,

Treasury Certificates Eurodollar Serices.

23. DEPOSITS, U.S. GOVT. SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

Noti.-—Includes interest-bearing U.S. dollar
deposits and direct borrowings of all branches in
the Bahamas and of all other foreign branches
for which such deposits and direct borrowings
amount to $50 million or more.

Details may not add to totals due to rounding.

(Amounts outstanding; in millions of dollars)

24. SHORT-TERM LIQUID CLAIMS ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

(In millions of dollars)

| I Payable in
] ) Assets in custody Payable in dollars | foreign currencies i
;2;',&: Deposits - End of : T United
U.S. Govt. | Earmarked period Total Short- ! Sh.nrt- Klmg- Canada
securities ! gold Deposits h:/l:;]t- ‘Deposits i'l]‘\",';;;'t_ dom
ments ! ments!

216 9,120 13,066 | _
134 7,030 12,31 1968 1638 | 1,209 87| 2m2 60| 919|280
173 1 /1,319 95 116 174 76 610 469
17 ,%;333 {%2?? 19692, .0 vnvns | {tiasa | 1,025 16l 183 86 663 519
142 14,438 12.607 1970 —Juner..,.| 1,533 | 1,008 | 174 | 1a8 ] nz!  wmiol 359
148 16,226 12,926 Julyr., .| 1,481 | 1,067 181 159 74 809 309
! ’ é\ug.". :,335 926 164 151 Igg 308 %9%

J S T 948 1 1 h
P 147 18,099 121981 ool :4‘3? 964 177 177 159 | i 246
Moac. .. 201 20534 13057 Nov.r,...| 1,485 973 171 175 166 664 472
Apr... 162 22:879 13:0()5 Dec.r....| 1,095 667 133 173 121, 372 417
May.. 28 28,126 3.8 1971—Jan.r....| 1,252 835 124 177 16 : 520 363
July... 162 28574 13559 Feb.r....| 1,312 827 152 190 144 i 548 401
Aug 122 35.914 137821 Mar.r,,..| 1,450 983 147 175 145 706 377
T e o Apr.7....| 1,468 967 163 200 138 687 390
Mayr....| 1,532 930 147 293 161 622 424
t Marketable U.S. Treasury bills, certificates of in- June. . ... 1,457 931 170 234 122 I 634 361
debtedness, notes, and bonds and nonmarketable U.S.

Treasury sccurities payable in dollars and in foreign
currencies.

Noti.—-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,

! Negotiable and other readily transferable foreign obligations payable on demand
or having a contractual maturity of not more than 1 ycar from the date on which the
oblipation was incurred by the foreigner,

2 Data on the two lines for this date differ because of changes in reporting coverage.
Figures on the first line are comparable in coverage with those shown for the preceding
date; figures on the second line are comparable with those shown for the following date.

Note.—Data represent the liquid assets abroad of large nonbanking concerns in

the United States, They are a portion of the total claims on_foreigners reported by
nonbanking concerns in the United States and are included in the figures shown in

Tables 25 and 26,
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25, SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Lnd of period. Amounts outstanding; in millions of dollars)

A 89

Area and country

Europe:
Austria
Belgium-Luxembourg
Denmark,
Finland., .
France
Germany, Fed. Rep. of.... .,
(ireece
Italy
Netherlan
Norway..
Portugal,,
Spain
Sweden.,. ..
Switzerland
Turkey...,
United Kingdom
Yugoslavia
Other Western Furope
Eastern Furope

Total

Canada.....ooooiiien oo

Latin America:
Argentina
Brazilooovooiioiiiiiiins
Chile.....
Colomb
Cuba.
Mexico,
Panama
Peru. ..
Uruguay
Veneruela, . ......
Other L. A, republics.
Bahamas and Bermuda
Neth, Antilles and Surinam,
Other Latin America,,

Total

Asin:

Philippines
Taiwan..,
Thailand |
Other Asia,

Total,ooeeinonions
Africa:
Congo (Kinshasa)
South Africa
U.A.R. (Egypt)
Other Africa

Total,ooviiiienienan,
Other countries:
Australia
All other

Total..oovvnni v,

International and regional. . ..

CGirand total

- _ N

Bt
MBI AT XhH FEQRXTTWD

Liabilities to foreigners Claims on foreigners
1970 1971 1970 1971
— _ . R — s I
Juner ' Sept.r Dec.™ Mar.» Mar. 7 Juner Sept.r 1 Dec. Mar.”
4 6 | 8 1 7 8 9 1 10 10
74 66 46 47 60 58 54 47 49
3 3 2 9 17 17 [T 17 16
1 I 2 2 8 8 13 I 8
156 141 126 112 155 176 | 154 150 159
164 | 166 139 122 172 174 i 192 209 191
3l 3 4 4 19 27 2 28 34
84 | 69 77 71 169 173 161 | 163 175
16 124 128 115 72 72 62 | 62 65
s o s 4 12 13 13 16 15
5 10 13 14 14 18 12 15 13
47 48 24 27 78 72 73 | 81 93
31 35 | 34 28 27 27 25 40 53
159 185 | 159 122 47 37 45 47 38
2 3 4 3 i2 il 13 8 17
648 644 792 694 1,198 1,137 1,055 9% 1,020
I [ 2 1 19 15 17 17 16
2 | 21 | 1 ( 1 12 9 9 12
3 | 5 4 4 17 20 24 24 (6
1,526 1,538 1,578 1,392 2,111 2,076 ' 1,977 1,652 | 1,997
205 215 215 199 643 691 703 751 709
15 10 it 14 55 02 61 o1 65
14 17 19 15 97 100 107 | 120 105
9 1 1 13 42 37 42 43 40
s 6 6 6 36 37 ¢ 37 37 36
. » . * 1 1 1 1 i
21 28 22 20 148 140 149 156 143
s 5 5 6 19 19 8 18 21
6 6 2 4 34 37 29 36 35
s 5 4 4 8 6 5 6 7
19 14 18 17 68 63 70 o8 70
28 3s 37 29 92 102 97 100 96
sy 89 134 130 84 160 153 160 210
38 24 23 5 7 8 10 9 8
6 5 6 5 25 1 23 29 21
T T T2ss T e | 268 | 717 | 190 80l 848 T8
7 Y 8 14 17 1y 17 19
37 41 38 25 36 4 42 34 39
7 7 9 5 ] 17 14 21 20
17 21 24 28 4 23 21 23 24
113 135 144 165 297 311 314 323 348
2 i 1 1 27 ) 29 42 48
7 7 7 7 32 33 32 30 30
4 8 9 10 23 29 27 33 32
3 4 4 4 15 15 13 11 12
28, 47 50 59 13 125 145 145 155
Tom 281 296 23 | 602 " 662 657 678 727
14 | 15 2 2 4 5 4 3 5
19 24 34 31 28 35 29 30 2
2 2 i 2 D] 10 [ 9 10
37 s 4 19 47 49 8 50 53
72 90 78 | s4 | 87 99 92 o2 | 100
69 74 75 81 04 84 70 | 80 86
6 5 7 8 13 14 1s 15 13
14 | 79 82 | 89 77 98 84 94 99
- * - L] 1 2 1 1 3
2,334 2,459 2,50 | 2,328 4,238 4,417 4316 | 4,117 4,492

Note.—Reported by exporters, importers, and _industrinl. and com-
mercial concerns and other nonbanking institutions in the United States.

Data exclude claims held through U.S. banks, and intercompany accounts
between U.S. companies and their foreign 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 l’a)i'l;:blc Toul Payable
Total in o ‘ota in . .
foreign Deposits with
dollars | . rrencies dollars | anks abroad Other
in reporter’s
name
1967—Mar., . ......... 1,148 864 285 2,689 2,245 192 252
June....... ... 1,203 916 287 2,585 2,110 199 275
1,029 324 2,555 2.116 192 246
1,027 343 2,946 2,529 201 216
1,039 347 3,011 2,599 203 209
991 367 3,369 2,936 211 222
1,056 417 3,855 3,415 210 229
1,271 407 3,907 3,292 422 193
1,225 382 3,783 3,173 368 241
1,185 391 4,014 3,329 358 327
1,263 350 4,023 3,316 429 278
1,450 346 3,874 3,222 386 267
[,399 387 3,710 3,124 221 365
1,648 433 4,124 3,495 244 385
1,707 478 4,238 3,699 219 320
1,821 513 4,417 3,825 234 358
1,933 526 4,316 3,710 30t 306
2,127 432 4,117 3,534 234 349
1,908 417 4,492 3,885 230 377

1 Data differ from that shown for Dec, in line above because of changes
in reporting coverage.

27. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
- Country or arca
End of period liali:?l(i‘:iles P _ . N
Total Oth
United | Other | -, . . et . Other ; All
Kingdom | Europe Canada | Brazil | Mexico AIl#el:i'::a Japan Asia Africa other
...... 454 1,324 31 232 283 203 58 210 108 98 84 17
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 at 212 85 278 128 117 89 16
428 1,570 43 263 322 212 91 274 128 132 89 16
582 1,536 4] 265 330 206 61 256 128 145 84 21
747 1,568 32 288 345 205 67 251 129 134 83 33
767 1,625 43 313 376 198 62 251 126 142 82 32
1,129 1,790 147 306 419 194 73 230 128 171 83 38
1,285 1,872 175 342 432 194 75 222 126 191 72 43
1,325 1,952 168 368 447 195 76 216 142 229 72 40
1,418 1,965 167 369 465 179 70 213 143 246 1 42
{ 1,725 2,215 152 433 496 172 73 388 141 249 69 42
2,246 2,330 152 442 537 174 77 415 142 269 75 46
1970—Mar.7.,.......... 2,307 | 2,11 159 735 549 178 74 453 158 286 ! 47
Juner, . 2,561 2,724 161 712 557 175 65 472 166 286 76 54
Sept. 2,746 | 2,853 157 720 597 177 63 582 144 283 73 58
Dec. 1 r3,080 | 2,907 146 708 645 181 60 603 140 290 71 64
1971—Mar.............. | 3,130 | 2,940 154 688 646 179 63 600 161 299 78 72

1 Data differ from that shown for Dec. in line above because of changes
in reporting coverage.
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FOREIGN EXCHANGE RATES
(In cents per unit of foreign currency)
Australia ;
Period Argentina . Austria Belgium Canada Ceylon | Denmark | Finland
{peso) i (schilling) (franc) (dollar) (rupee) (krone) (markka)
(pound) (dollar) |
3.8688 2.0125 92,689 20.501 i 14,325 129.553
3.8675 2.0026 92.801 16.678 - 13.362 23,761
3.8654 1.9942 92.855 16,74t 13.299 23.774
J.8659 2.0139 95,802 16.774 13,334 23.742
1970 -Aug.... 3.8638 2.0145 | 197.890 16.770 13,329 23.748
Sept 3.8684 2.0145 98.422 16.770 £3.33 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
BOTI—Jan..ooov i e . 1. 3,8665 2.0145 98,831 | 16.792 13,361 23,722
Feb . 12. 3.8651 2.0148 99,261 | 16.792 13.359 23.722
Mar . 12. 3.8670 2.0145 99,367 16.792 13,368 23,722
ADL e e s .673 12, 3.8696 2.0144 99.237 16.792 13.353 23.7217
MY, et ir v s 24,156 |.......... 112.42 | 43,9676 2.0164 99.138 16.792 13.334 23.735
June., oo 23,602 ... ... ... 112.43 4.0021 2.0109 97.913 16.792 13.342 23.735
July . oo 22.642 |.......... 112.42 4.0040 2.0133 97.912 16,792 13.334 23.735
AUL e i 20.757 | 1137 4.02¢4 2.0351 98.670 16.792 13.435 23.735
1
. Germany | ; | . Neth-
. France o India Ireland ftaly Japan Maluysia Mexico
Period (ranc) (Dl;:]::.sl:.)ht, (rupee) (pound) (lira) (yen) (dollar) l (peso) (;';lﬁgg:)
1967, . e 20.323 25.084 13.255 275.04 .16022 .27613 32.519 8.0056 27.759
1968, .. i 20.191 25.048 13,269 239,35 . 16042 .27735 32.591 8.0056 27.626
1969, .. i i e £19.302 | 625.49] 13,230 239,01 . 15940 .27903 32.62) 8.0056 27.592
S 18,087 27.424 13.233 239.59 15945 .27921 32.396 8.0056 27.651
TOTO—AUL. . v ettt 18.109 27.537 13.212 238,77 .15928 27915 32.287 8.0056 27.775
Sept.. vt 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
N S T 18,119 27.496 13.269 240,58 . 16045 .27932 32.515 8.0056 27.820
Febouwver i [8.122 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
18.094 728.144 13.330 241.87 16059 .27979 32.642 8.0056 728.135
18.092 28.474 13.346 241.87 . 16009 .27979 32.720 R.0056 28.065
.. L] 180136 28.728 13.347 241.85 . 16048 .27980 ) 32.713 8.0056 28.097
AU v e 18.130 29.277 13.345 243.46 6157 28113 32.737 8.0056 28.693
! ' 1
New Zealand | ; i United
Period | Norway | Portugal K‘}:L’l Spain Sweden S:?"::((i King-
(krone) (escudo) El"l 2d) (peseta) (krona) (f " <) dom
(pound) (dollar) ar ran (pound)
1967, oo e 276.69 8131.97 13.985 3.4784 139.09 1.6383 19.373 23,104 275.04
. 111,37 14.000 3.4864 139.10 1.4272 19.349 23.169 239,135
111,21 13,997 3.5013 138,90 1.4266 19.342 23.186 239.01
111,48 13.992 3.4978 139.24 1.4280 19,282 23.199 239.59
1970—Aug.. . 111,10 13.998 3.4898 138.76 1.4290 19,3006 2).247 238.77
Sept.. . 110.98 13.994 3.4886 138.62 1.4287 19,225 23,219 238.53
Oct.. .. 111,08 13.993 3.4893 138.74 1,4290 19,282 23,090 238.74
Nov., 11,22 13.996 3.4924 138.91 1.4290 19,324 23,155 239.03
D ieeiiin i 111,23 14,021 3.4919 138.93 1.4290 19,340 23,187 239.06
1971—Jan.. ... 111,94 14,003 3.5000 139,81 1,4290 19,365 23.227 240.58
LT o T PP TR 112.50 14.001 3.5031 140.51 1.4290 19.332 23,266 241.78
..................................... 112.54 14.010 3.5019 140. 56 1.4290 19,369 23.254 241,87
N 112.50 14.028 3.5000 140.51 1.4291( 19,368 23,263 241.79
..................................... 112.54 13.556 3.5013 140.56 1.4291 19.357 | 924,253 ; 241.87
................................... 112.55 14,062 3.5027 140.57 1.4290 19.370 24,409 1 241.87
.................................... 112,53 14.073 3.5016 140,55 1,4292 19.371 24,423 . 241.85
...................................... 113.28 14.244 3.5289 141.46 1.4335 19.502 24.813 | 243.46

I Lffective Oct. 12, 1967, the Finnish markka was devalued from 3.2
to 4.2 markkaa per U.S. dollar.

2 A new Argentine peso, equal to 100 old pesos, was introduced on
Jan. 1, 1970. In six steps the peso was devalued to 5.0 per U.S. dollar
effective Aug. 25, [971.

3 0n June |, 1970, the Canadian Government announced that, for the
time being, Canada will not maintain the exchange rate of the Canadian
dollar within the margins required by IMF rules,

4 Effective May 9, 1971, the Austrian schilling was revalued to 24,75
per U.S. dollar.

5 Effective Aug. 10, 1969, the French franc was devalued from 4.94 to
5.55 francs per U.S. dollar,

6 Fiffective Oct. 26, 1969, the new par value of the German mark was
set at 3.66 per U.S. dollar.

7 Effective May 10, 1971, the German mark and Netherlands guilder
have been floated.

& 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.

9 Effective May 10, 1971, the Swiss franc was revalued to 4.08 per
U.S. dollar.

Nore.—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, [reland, New Zealand, and Spain.

Lffective Aug. 16, 1971, the U.S. dollar convertibility to gold was sus-
pended; as from that day foreign central banks did not have to support
the dollar rate in order to keep it within IMF limits.

Averages of certified noon buying rates in New York for cable transfers,
For description of rates and back data, see “International Finance,”
Section 15 of Supplement to Banking and Monctary Statistics, 1962,
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MONEY RATES o SEPTEMBER 1971

AND ADVANCES TO COMMERCIAL BANKS

{Per cent per annum)

Rate as of R o
Aug. 31, 1970
Country 1970
Per Month ;
cent effective | Sept. | Oct, | Nov.
Argentina............oooun 6,0 | Dec. 1957 ......|. Y
Austria......c.ooiennn . 5.0 | Jan. 1970
Belgium.............0000n 7.5 Sept. 1969
Brazil............ccoine 20,0 | July 1969
Burma. . .oovevvnienininnn 4.0 Feb. 1962
Canada,.................. 7.0 | June 1970
Ceylon 5.5 May 1968 .......]..
Chile. ., 14.0 July 1969 !
Colombia., 8.0 May 1963
Costa Rica...oovvvrvnnien 4.0 | June 1966 |.. ...
Denmark, ..........c..0.. 9.0 May 1969
Ecuador,.........oooovunn 8.0 | Jan. 1970
El Salvador, .............. 4.0 Aug. 1964
Finland,................. 7.0 Apr. 1962
France..........ccviivnen 7.5 Aug.
Germany, Fed. Rep. of.....| 7.0 | July
hana... ..o 5.5 Mar,
Greece. .. ..oovvvuiorennnns 6.0 | July
Honduras........ e 3.0 | Jan.
Iceland... .o vovivenennens 9.0 | Jan.
Indid, oo vvviniiinieeenna 5.0 Mar.
Indonesia. 6.0 May
-1 PR 8.0 Aug,
Treland........... 7.31
Israel............ 6.0
Italy. .. 5.5
Jamaica 6.0
Japan 6.25
Korea.. . .| 24.0
Mexico. v vivennnnns 4.5
Netherlands....... e 6.0
New Zealand.............. 7.0
Nicaragua. 6.0
NOIWaY . ovvveviinvannnnns 4.5
Pakistan.................. 5.0
Peru....o.oovivvinnnnnnan 9.5
Philippine Republic........ 10.0
Portugal.................. 3.5
South Africa,,............ 5.5
Spain. ..o 6.5
Sweden...........oo0evnnn 7.0
Switzerland............... 3.75
Taiwan,....cooveniveaeenes 10.8
Thailand. ... 5.0
Tunisia...... 5.0
7.5
5.0
United Kingdom. . 7.0
Venezuela........ 5.5
Vietnam. . . .oovvinierennnn 7.0 | Mar. 1970

Changes during the last 12 months

Rate
1971 as of
I A, e __lAug. 3,
1971
Dec. | Jan Feb. | Mar. | Apr. June { July | Aug

v
'

4

W

.\I'\II p PP
Jdgocou cooup osooe

[ =3
MOV WOV LARNL ROUUL SN VWML AR RRLEUNGR RDOOULR

WL

NoTe.—Rates shown are mainly those at which the central bank either
discounts or makes advances against eligible commercial paper and/or
govt. securities for commercial banks or brokers. For countries with
more than one rate apflicablc to such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the largest proportion of its credit operations. Other rates for some
of these countries follow;

Argentina—3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil—8 per cent for secured paper and 4 per cent for certain agricultural
paper;

Chile—1 per cent for loans to consumer cooperatives and to handicraft
and small- and medium-sized industries; 6 per cent for industrial trans-
formation loans; § {Jer cent for preshipment loans, agricultural paper
and loans to firms following prescribed policies; 17 per cent for construc-
tion paper beyond a basic rediscount {)eriod, personal loans, special
rediscounts, and cash position loans; and 18 per cent for selective redis-
counts. A fluctuating rate applies to paper covering the acquisition of
capital goods.

Colombia—S5 per cent for warehouse receipts covering approved lists of
products, 6 and 7 per cent for agricultural bonds, and 12 and 18 per cent
for rediscounts in excess of an individual bank’s quota;

Costa Rica—5 per cent for paper related to commercial transactions
(rate shown is for agricultural and industrial paper);

Ecuador—S5 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.

Indonesia—Various rates depending on type of paper, collateral, com-
modity involved, etc.;

Japan—Penalty rates (exceeding the basic ratec 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 industries and manufacture of exports; 8 per
cent for other agricultural, industrial and mining paper;

Philippines—6 per cent for financing the production, importation, and dis-
tribution of rice and corn and 7,75 per cent for credits to enterprises en-
gaged in export activities, Preferential rates are also granted on credits to
rural banks; and

Venezuela—2 per cent for rediscounts of certain agriculture paper, 415
per cent for advances against government bonds, and 5% per cent for
rediscounts of certain industrial paper and on advances against promissory
notes or securities of first-class Venezuelan companies.

Vietnam—10 per cent for export paper; treasury bonds are rediscounted
at a rate 4 percentage points above the rate carried by the bond; and
there is a penalty rate of 24 per cent for banks whose loans exceed quan-
titative ceilings.
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OPEN MARKET RATES

(Per cent per annum)

]
Canada . United Kingdom France FSj?rﬁlél];‘.y(;r Netherlands S\?::lz&er-
—_——
Month I . , . ’ .
Treasury | Day-to- li‘cuéreis Treasury | Day-to- 1%-;1:\!:{:‘ Day-to- Tr;’ﬁf;’ r Day-to- | Treasury | Day-to- | Private
bills, day zmceps 3 bills, day ‘ on day 60-90 day ' bills, day discount
3 months!| money? 3 months 3 months | money deposits | money 3 days4 noneys | 3 months | money rate
1968—D... ... .. 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—1IFeC........ 7.15 6.95 ! 8.49 7.64 6.75 5.84 8.97 4.42 4.81 5.55 5.98 4,21
1960 BPec........ 7.78 | 7. Bré8 #.70 ¢80 6400 10+38 875 835 6.00 T4l 4,75
1970—Aug........ 5.66  5.74 8.06 6.81 6.08 5.00 ; 8,13 6.75 7.85 6.00 6.03 5.25
Septe..ovin 5.44 5.51 8.06 6.82 5.84 9.15 6.00 6,31 5.25
5.24 8.06 6. 81 5.93 7.43 6.00 6,89 5,25
4.52 8.06 6.8l 5.8t 8.44 5.75 4.33 5.25
: 5.07 8.06 6.82 5.95 7.52 5.91 6.73 5.25
©5.25 8.06 6.79 5.84 7.61 5.60 4.46 5.25
| 4.90 8.06 6.75 6.08 7.32 5.05 5.41 5.25
3.48 8.06 6.66 6.12 7.36 4.49 3.27 5.25
265 | 7.06 575 | 5.15 423 | 39 | 13| 53
2.76 7.06 5.65 5.36 2,31 3.88 1.84 5.25
3.01 6.74 5.60 4.71 6.95 4.39 2,91 5.25
3.64 6.42 §.57 5.00 6.33 2.69 4.03 | 5.25
3.94 5.99 5.75 5,05 ¢ 400 [ | .................. | .........
1 Based on average yield of weekly tenders during month. 5 Monthly averages based on daily quotations.
ig"“d.l‘l’“ weekly averages of daily closing rates. Notet.—For description and back data, sce “International Finance,”
4R::¢e: ‘i‘n‘;‘f"]’.'e‘c“sq‘:’:"f’(‘l":"t‘.tglzcr&i'f""’S' Section |5 of Supplement to Banking and Monetary Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
(Per cent per annum)
l United States und United Kingdom United States and Canada
| Treasury bill rates . Treasury bill rutes
o S~ s~eomm=-o- - Premium
Premium |
. . Net - ' : (+) or Net
Date United d(i_slct)n?r:l incentive Canada : discount | incentive
Kingdom . Spread . (=) on (favor oo Spread (=)on (favor
(ad). to United (favor forward of As Adi. to United - (favor forward of
U.s, | States Ctund London) voted UJ'S States | of Canadian | Canada)
quotation London) , p a in ot Canada) dollars
basis) ! quotaglon
; Canada basis
1971
Mar. 5........ 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 —.1
19........ 6.57 3.30 3.27 -3.20 .07 3.0t 2.95 3.30 ~.35 .38 03
26........ 6.57 3.32 3.25 —2.85 40 3.05 2.99 3.32 —-.33 .14 —-.19
Apr. 2.0, 5.64 3.58 2.06 —2.25 -.19 3.13 3.06 3.58 —.52 .32 —.20
[ 5.67 3.78 1.89 —2.61 —.72 3.03 2.98 3.78 -.80 .40 — .40
6..... 5.7 3.82 [.88 —-2.79 -9 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 -.13 .93 .20
30..... 5.55 3.93 1.62 --2.13 - .51 3.01 2.95 3.93 —.98 .81 —.17
May 7........ 5.55 3.74 1.81 —1.14 .67 3.15 3.08 3.74 —.66 1.67 61
14........ 5.52 3.98 1.54 -1.11 43 3.05 2.99 3.98 -~.99 1.31 32
20,0000, 5.52 4.28 1.24 —1.17 .07 2.95 2,89 4.28 -1.39 1.21 —.18
280000 5.66 4.26 1.40 -.91 . .49 3.03 2.97 4.26 —1.29 .17 —.12
June 5.52 4.18 1.34 —1.06 28 3.05 2.99 4,18 g 1.30 A1
5.53 4.56 97 —1.16 -.19 3.06 3.00 4.56 —-1.5%6 1,27 -.29
5.53 4.81 .72 -.92 —.20 3.09 3.02 4,81 —-1.79 1.56 --.23
5.53 4.76 77 — .87 -, 10 3.19 3.12 4.76 --1.64 1,56 ~.08
July 5.53 5.14 39 -. 80 -4l 3.40 3,33 5.14 -1.81 1.10 —.71
5.50 5.33 17 —.58 —.41 3.55 3.47 5.33 —1.86 1.27 —.59
5.56 5.37 19 -3 18 3.56 3.48 5.37 -1.89 1.39 i —-.50
5.56 5.28 28 —.96 -- .68 3.53 3.45 5.28 —1.83 1.28 -.55
5.56 5.20 36 63 27 3.70 3.62 5.20 —1.58 1.35 23
Aug. 6........ 5.53 5.23 30 - .48 18 3.92 3.83 5.23 1.40 1.22 .18
13........ 5.63 5.10 .53 .40 .93 4.88 3.92 5.10 -1.18 1.34 .16
20........ 5.73 4.49 1.24 —.24 1.00 3.84 3.75 4.49 —.74 1.13 .39
27 000 5.70 4.55 1.15 91 ; 2.06 3719 3.70 4.55 —.85 1.13 .28
Note—Treasury bills: All rates are on the latest issue of 91-day bills. All series: Based on quotations reported to F.R, Bank of New York
U.S. and Canadian rates are market offer rates 11 a.m, Friday; U.K. by market sources.
rates are Friday opening market offer rates in London, For description of series and for back figures, see Oct. 1964 BULLETIN,
Premium or discount on forward pound and on forward Canadian dollar: pp. 124160, For description of adjustments to U.K, and Canadian
Rates per annum computed on basis of midpoint quotations (between Treasury bill rates, see notes to Table 1, p. 1257, and to Table 2, p. 1260,

bid and offer) at 11 a.m, Friday in New York for both spot and forward 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 . Argen- Aus- Aus- Bel- . . . .
period total tary States | rest of | Alseria [ “y0 tralia tria gium | Brazil | Burma | Canada | Chile
world | Fund world
1964. . ...00vviuns 43,015 2,179 | 15,471 | 25,365 6 71 226
1965.............. 243,230 | 31,869 | 13,806 | 27,285 6 66 223
1966......covnnt 43,185 ,652 ] 13,235 | 27,300 6 84 224
2,682 | 12,065 | 26,855 155 84 231
2,288 | 10,892 | 27,725 205 109 257
2,310 § 11,859 | 26,845 205 135 263
205 140 269
205 140 269
205 140 282
205 140 283
205 140 283
191 140 239
191 140 240
191 140 240
191 140 239
191 140 253
191 140 254
191 140 254
192 ||t
. Ger-
%2:: o‘:ir ) o(r}:)t;ia 111)12?\-( llalr:‘c-i I'rance "i'_ﬂc':‘y ' | Greece | India Iran leaq llz::Zl 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
31 14 45 1,877 4,539 140 243 158 193 79 46 2,92} 356
26 89 45 3,547 4,079 130 243 158 193 9 46 2,956 413
26 89 45 3,543 4,080 120 243 158 151 26 46 2,983 473
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 4,081 119 243 148 151 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 99 243 131 144 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 99 24) 130 143 16 43 2,884 641
16 64 29 3,523 4,046 99 243 131 143 16 43 2,884 641
16 64 29 3,523 | 4,077 | 131 143 16 43 2,884 670
|
End of . Leb- L Malay- | Mexi- | Moroc- | Nether-| Nor- Paki- > Philip- | Portu- | Saudi
period Kuwait anon Libya sia o co lands way stan Peru pines gal Arabia
1964.............. 48 183 17 7 169 34 1,688 31 53 67 23 523 78
1965. ..o v 52 182 68 2 158 21 1,756 31 53 67 38 576 73
1966.............. 67 193 68 l 109 21 1,730 18 53 65 44 643 69
1967. ... vvine 136 193 68 31 166 21 1,711 18 53 20 60 699 69
1968.............. 122 288 85 66 165 21 1,697 24 54 20 62 856 119
1969....... Cerrea 86 288 85 63 169 21 1,720 25 54 25 45 876 119
86 288 85 63 171 21 1,750 27 54 40 53 890 119
86 288 85 63 171 21 1,751 27 54 40 54 901 119
86 288 85 63 176 21 1,801 34 54 40 56 902 119
86 288 85 63 176 21 1,801 3 54 40 59 902 119
86 288 85 63 176 21 1,832 23 54 40 59 902 119
86 288 85 48 176 21 1,787 23 54 40 56 902 ]
86 288 85 48 176 21 1,812 23 54 40 58 902 119
86 322 85 48 176 21 1,812 23 54 40 59 902 119
86 322 85 48 176 21 1,812 23 54 40 60 902 119
86 322 85 48 182 21 1,863 31 54 40 61 902 119
87 322 85 K N 21 1,867 32 54 40 62 902 19
87 322 85 58 |........ 21 1,867 32 55 40 63 902 119
Julys. ... 87 322 T E T D i,888 34 55 oo, 64 898 19

For notes see end of table.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued
(In millions of dollars)
United o
Fnd of South - . Switzer- : Thai- U.A.R. nite Uru- Vene- | Yugo- or
period Africa | Spain Sweden land Taiwan tand Turkey (Egypt) King- guay zucla slasia Intl
dom Settle-
ments 4
|
616 189 2,725 55 | 104 104 139 2,136 171 401 17 —-50
810 202 3,042 55 96 116 139 2,265 155 401 19 —558
785 203 ,842 62 92 102 93 1,940 146 401 21 —424
78S 203 3,089 81 92 97 93 1,291 140 401 22 —624
785 225 2,624 81 92 97 93 1,474 133 403 50 —349
784 226 2,642 82 92 117 93 1,471 165 403 51 -- 480
784 225 2,670 82 92 127 93 1,469 165 404 52 —519
534 225 2,720 82 92 126 93 1,457 165 404 52 —-311
534 225 2,720 82 92 126 93 1,454 165 404 52 —303
534 225 2,720 82 92 126 93 1,454 165 404 52 —308
534 225 2,720 82 92 126 93 1,354 161 384 52 —305
498 200 2,732 82 92 126 85 1,349 162 384 52 -282
1971—Jan.. 632 498 200 2,731 82 92 126 85 1,246 162 384 32 —173
Feb.. 632 498 200 2,731 82 82 126 85 1,224 162 384 32 —173
Mar. 634 498 200 2,806 82 82 127 85 1,123 162 384 32 -73
Apr.... 630 498 200 2,806 84 8l 127 85 1,022 152 389 52 13
May. 630 498 200 2,807 82 81 127 85 905 152 389 52 118
June. .. 551 498 200 2,857 82 81 127 85 §04 151 389 52 213
July? 481 |........ 200 2,909 82 81 ., 127 |........ [ 391 52 225

1 Includes reported or estimated gold holdings of international and
regional organizations, centra! banks and govts. of countries listed in
this table and also of a number not shown separately here, and gold to be
distributed by the Tripartite Commission for the Restitution of Monetary
Gold; excludes holdings of the U.S.S.R., other Eastern European coun-
tries, and China Mainland.

The figures included for the Bank for International Settlements are
the Bank’s gold assets net of gold deposit liabilities. This procedure
avoids the overstatement of total world gold reserves since niost 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 IMI° made by

some member countries in anticipation of increase in Fund quotas, except
those matched by gold mitigation deposits with the United States and
United Kingdom; adjustment is $270 million.

3 Excludes gold subscription payments made by some member countries
in anticipation of increase in Fund quotas: for most of these countries
the increased quotas became effective in Feb, 1966,

4 Net gold assets of BIS, i.c., gold in bars and coins and other gold
assets minus gold deposit liabilities.

NotE.~-For back figures and description of the data in this and the
following tables on gold (except production), see “Gold,” Section 14 of
Supplement to Banking and Monetary Statistics, 1962.

GOLD PRODUCTION

(In millions of dollars at $35 per fine troy ounce)

' |
: Africa | North and South America i Asia Other
World ) v I
Period Proet | sout Congo | yyieq ¢ Mex- | Nica- | Col Philip- | A All
tion South ; nite an- ex- | Nica- olom- . ilip- us-
Africa | Ghana é,lf;’g) States  ada ico ragua | bia India | Japan pines | tralia | other
| |
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 1 30,7, 64.8
1,445,0 1,080.8 24.0 5.6 63.1 | 114.6 7.5 5.2 9.8 4.2 19.4 15.8 32,1 62.9
.1 1,410.0 1,068.7 26.7 5.4 53.4 | 103.7 5.8 5.2 9.0 3.4 23.7 17.2 28.4 59.4
1968.,....cvvvvenai 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
1969, .0ccvviinnin, ' 1,420,0 | 1,090.7 24.8 6.0 | 60.1 89,1 6.3 3.7 7.7 3.4, 23,7 200 24.5| 60.0
19700, v e 1,128.0 24.8 6.2 |....... 81.8 6.7 |....... 7.1 3.7 24,8 21.1 21,6 |
1970—June.......... 6 W7 7.2 looiaiiiioan, .6 .3 2.0 . o 1.7
July.......... 2 0 6.8 ... i .6 .3 2.3 1.6 [.......
Aug.....oonnn .3 2 6.3 1. 0veevs cuvenn. .7 .3 1.9 1.6 ).......
Septea.ouiin.. 2 2 6.6 |..ovih viininn i .3 1.9 1.6 [....v.s
[0 1 R . 6.9 [.......].. .6 .3 2.3 | By 2 P
Nov. . [ 7 2 I .6 [ 2 M j Py ST
Dec.... \vr... 6.8 [ ds 3 2.0 100000 .
1971—, N R Y Y N P PO PN L7 [ovannes
.......... 6.6 1.6 |... .
6.7 [ N
. 6.5
1. 6.7
I 6.7 [ooveiioee e e oo
i

1 Estimated; excludes U.S.S.R., other Eastern European countries,
China Mainland, and North Korea.
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" FEDERAL RESERVE BANKS AND BRANCHES

Federal Reserve Bank,
branch, or facility

Zip code
Boston.............. 02106
New York........... 10045

Buffalo............ 14240
Philadelphia.......... 19101
Cleveland, ........... 44101

Cincinnati......... 45201

pittsburgh......... 15230
Richmond............ 23261

Baltimore.......... 21203

Charlotte.......... 28201

Culpeper Communications

Center. .. ... 22701
Atlanta, . ............ 30303

Birmingham. . ..... 35202

Jacksonville........32203

Nashville.......... 37203

New Orleans. ...... 70160

Miami Office. .. . 33101
Chicago............. 60690

Detroit, ........... 48231
St. Louis............ 63166

Little Rock. ....... 72203

Louisville.......... 40201

Memphis.......... 38101
Mianeapolis.......... 55480

Helena............ 59601
Kansas City.......... 64198

Denver,oovovvnnnn 80217

Oklahoma City..... 73125

Omaha,........... 68102
Dallas............... 75222

El Paso............79999

Houston........... 77001

San Antonjo....... 78295
San Francisco........ 94120

Los Angeles........ 90051

Portland........... 97208

Salt Lake City...... 84110

Seattle............ 98124

Chairman
Deputy Chairman

President
First Vice President
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Vice President
in charge of branch
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D. Robert Yarnall, Jr.
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FEdward J. Boling
D. Ben Kleinpeter

Emerson G. Higdon
William I, I"'ranklin
Peter B, Clark

Frederic M. Peirce
i

Sam Cooper
Al Pollard
Ronald E, Reitmeier
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Paul W. Cavan
William M. Brown
Arthur L. Price
William R. Sandstrom



A 100

FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services, Division of Administrative Services, Board of Governors of the Federal Re-
serve System, Washington, D.C. 20551, Where a charge is indicated, remittance should accompany request and
be made payable to the order of the Board of Governors of the Federal Reserve System in a form collectible at

par in U.S. currency. (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 posscssions, Bolivia, Canada, Chile, Colom-
bia, Costa Rica, Cuba, Dominican Republic,
Ecuador, Guatemala, Haiti, Republic of Hon-
duras, Mexico, Nicaragua, Panama, Paraguay,
Pcru, E] Salvador, Uruguay, and Venczucla; 10
or more of same issue sent to one address, $5.00
per annum or $.50 each. Elsewhere, $7.00 per
annum or 3.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Historical
Chart Book. $6.00 per annum or $.60 a copy in
the United States and the countrics listed above;
10 or more of same issuc sent to one address,
$.50 each. Elsewhere, $7.00 per annum or $.70
a copy.

HISTORICAL CHART BOOK. Issued annually in Sept.
Subscription to monthly chart book includes
one issue. $.60 a copy in the United States and
countrics listed above; 10 or more sent to one
address, $.50 cach. Elsewhere, $.70 a copy.

THE FEDERAL RESERVE ACT, as amended through
Nov. 5, 1966, with an appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 353 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNORS, as of Junc 30, 1971, $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939
53. 1955. 390 pp. $2.75.

FLOW OF FUNDS ACCOUNTS, 1945-1968. March

1970. 138 pp. $1.00 per copy; 10 or more sent
to one address, $.85 cach.

DEBITS AND CLEARING STATISTICS AND THEIR
USE. 1959. 144 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sec. 1. Banks and the Monetary Sys-
tem. 1962, 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. Sec. 5. Bank Debits. 1966, 36
pp. $.35. Sec. 6. Bank Income. 1966. 29 pp.
$.35. Sec. 9, Federal Reserve Banks, 1965. 36
pp. $.35. Sec. 10. Member Bank Reserves and
Related Items. 1962. 64 pp. $.50. See, 11, Cur-
rency. 1963. 11 pp. $.35. Sec. 12, Money Rates
and Securitics Markets. 1966, 182 pp. $.65.
Sec. 14. Gold. 1962, 24 pp. £.35, Sec. 15, Inter-
national Finance. 1962. 92 pp. $.65. Sec. 16
(New). Consumer Credit. 1965. 103 pp. $.65.

INDUSTRIAL PRODUCTION—1957-59 BASE. [962.
172 pp. $1.00 a copy; 10 or morc sent to one
address, $.85 cach.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 1964, 260 pp. $1.00 a copy; 10 or more
sent to one address, $.85 each,

BANKING MARKET STRUCTURE & PERFORMANCE
IN METROPOLITAN AREAS: A STATISTICAL
STUDY OF FACTORS AFFECTING RATES ON
BANK LOANS. 1965. 73 pp. $.50 a copy; 10 or
more sent to one address, $.40 cach.

THE PERFORMANCE OF BANK HOLDING COM-
PANIES. 1967. 29 pp. $.25 a copy; 10 or more
sent to one address, $.20 cach.

FARM DEBT. Data from the 1960 Sample Survey
of Agriculture. 1964. 221 pp. $1.00 a copy; 10
or more sent to one address, $.85 cach.

MERCHANT AND DEALER CREDIT IN AGRICUL-
TURE. 1966, 109 pp. $1.00 a copy; 10 or more
sent to one address, $.85 cach.

THE FEDERAL FUNDS MARKET. 1959. 111 pp.

$1.00 a copy; 10 or more sent to one address,
$.85 each,

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00

a copy; 10 or more sent to one address, $.85
cach,

U.S. TREASURY ADVANCE REFUNDING, JUNE
1960-JULY 1964. 1966. 65 pp. $.50 a copy; 10
or more sent to one address, $.40 cach.



BANK CREDIT-CARD AND CHECK-CREDIT PLANS.
1968, 102 pp. $1.00 a copy; 10 or more sent to
one address, $.85 cach.

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 cach,

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1966, 166 pp. $1.00 a copy; 10 or
more sent to one address, $.85 cach.

SURVEY OF CHANGES IN FAMILY FINANCES. ]1968.
321 pp. $1.00 a copy; 10 or morc sent to one
address, $.85 cach.

REPQORT 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, S.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 (o one address, $.40 cach.

(Limited supplies. in mimeographed or similar
form, of stafl papers other than those con-
tained in Part | are available upon request for
single copies. See p. 48 of main report for a
list of such papers.)

OPEN MARKET POLICIES AND OPERATING PRO-
CEDURES—STAFF STUDIES (papers by Axilrod.
Davis. Andersen, Kareken er al., Pierce. Fried-
man, and Poole). 1971. 218 pp. $2.00 a copy:
10 or more sent to one address, $1.75 cach.

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, vol. 1 (papers by Steer-
ing Committee, Shull, Anderson. and Garvy).
1971. 276 pp. $3.00 a copy: [0 or more sent
1o one address, $2.50 cach.

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.
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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. [968. 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
econontic research.

Summaries only printed in the Bulletin.

(Limifed 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 I. 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.



A 102
ESTIMATION OF THE INVESTMENT AND PRICE

EQUATIONS OF A MACROECONOMETRIC MODEL,
by Robert J. Shiller. June 1971. 65 pp.

ADJUSTMENT AND DISEQUILIBRIUM COSTS AND
THE ESTIMATED BRAINARD—TOBIN MODEL,
by Joseph Bisignano. July 1971, 108 pp.

A TEST OF THE *“EXPECTATIONS HYPOTHESIS"
USING DIRECTLY OBSERVED WAGE AND PRICE
EXPECTATIONS, by Stephen J. ‘Turnovsky and
Michacel 1.. Wachter. Aug. 1971. 25 pp.

MORTGAGE REPAYMENTS AS A SOURCE OF

LOANABLE FUNDS, by Robert Moore Fisher.
Aug. 1971. 43 pp.

THE USE OF INTEREST RATE POLICIES AS A
STIMULUS TO ECONOMIC GROWTH, by Robert
FF. Emery. Sept. 1971, 37 pp.

Printed in full in the Bulletin,

(Reprints available as shown in following list.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. June
1941. 11 pp.

SEASONAL FACTORS AFFECTING BANK RESERVES.
Feb. 1958. 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen H. Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK
CREDIT. July 1962. 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen H. Axilrod. Sept. 1962, 28 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

CHANGES IN BANKING STRUCTURE,
Sept. 1963. 8 pp.

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. 1965. 25 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Staff Economic Study by Tynan
Smith, Apr. 1966, 11 pp.

COMMERCIAL BANK LIQUIDITY, Staff Economic
Study by James Picrce. Aug. 1966. 9 pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Staff Economic Study by Frank de Leeuw with

Frank E. Hopkins and Michacl D. Sherman.
Nov. 1966. 11 pp.

1953-62.

FEDERAL RESERVE BULLETIN o SEPTEMBER 1971

THE ROLE OF FINANCIAL INTERMEDIARIES IN
U.S. CAPITAL MARKETS, Staff Economic Study
by Danicl H. Brill with Ann P. Ulrey. Jan.
1967. 14 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. Fcb. 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. fuly 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. Fe¢b.
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 Lco-
nomic Study by Jared J. Enzler. Nov. 1968.
5 pp-



FEDERAL RESERVE BOARD PUBLICATIONS

MONETARY RESTRAINT, BORROWING, AND CAP-
ITAL SPENDING BY SMALL LOCAL GOVERN-
MENTS AND STATE COLLEGES IN 1966. I)ec.
1968. 30 pp.

REVISION OF CONSUMER CREDIT STATISTICS.
Dece. 1968, 21 pp.

HOUSING PRODUCTION AND FINANCE. Mar, 1969,
7 pp.

OUR PROBLEM OF INFLATION. Junc 1969. 15 pp.

THE CHANNELS OF MONETARY POLICY, Staff 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. Qct. 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.

INFLATION IN WESTERN EUROPE AND JAPAN.
Qct. 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. Fceb.
1971. 26 pp.
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BANK FINANCING OF MOBILE HOMES. Mar. 1971.
4 pp.

TREASURY AND FEDERAL RESERVE FOREIGN EX-

CHANGE OPERATIONS. Maur. [971. 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.

INTEREST RATES, CREDIT FLOWS, AND MON-
ETARY AGGREGATES SINCE 1964. June 1971.
16 pp.

TWO KEY ISSUES OF MONETARY POLICY. Junc
1971. 4 pp.

SURVLY OF DEMAND DEPOSIT OWNERSHIP. June
1971. 12 pp.

BANK RATES ON BUSINESS LOANS—REVISED
SERIES. Junc 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.
BANKING AND MONETARY STATISTICS, 1970.
Selected series of banking and monetary statistics
for 1970 only. Feb.. Mar., and July 1971. 19 pp.

FINANCIAL DEVELOPMENTS IN THE SECOND
QUARTER OF 1971. August 1971. 10 pp.



(References are to pages A-4 through A-95 although the prefix “A” is omitted in this index)

A 104

INDEX TO STATISTICAL TABLES

(For list of tables published periodically, but not monthly, sec page A-3.)

Acceptances, bankers’, 14, 33, 35
Agricultural loans of commercial banks, 24, 26
Arbitrage, 93
Assets and liabilities (See also Foreigners) :
Banks, by classes, 20. 24, 25,26, 39
Banks and the monetary system, {9
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 liabtlities to)
Banks and the monetury system, 19
Banks for cooperatives, 40
Bonds (See also U.S. Govt. sceurities) :
New issues, 47, 48, 49
Yiekds and prices, 36, 37
Branch banks, liabilities of U.S. banks to their foreign
branches, 30, 88
Brokerage balances, 87
Business expenditures on new plant and equipment, 51
Business indexcs, 64
Business loans (See Commercial and industrial loans)

Capacity utilization. 64
Capital accounts:
Banks. by classes, 20, 25, 30
Federal Reserve Banks, 12
Central banks, 92, 94
Certificates of deposit, 30
Coins, circulation, 16
Commercial and industrial loans:
Commercial banks, 24, 33
Weekly reporting banks, 26, 31
Commercial banks:
Assets and liabilitdes, 20, 24, 25,26
Consumer loans held, by type, 57
Deposits at, for payment of personal loans, 32
I.oans sold outright, 33
Number, by classes, 20
Real estate mortgages held, by type, 52
Commetcial paper, 33,35
Condition statements (See Assets and liabilities)
Construction, 64, 65
Consumer credit:
Instalment credit, 56, 57, 58. 59
Noninstalment credit, by holder, 57
Consumer price indexes, 64, 68
Consumption cxpenditures, 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, §, 10, 25
Currency in circulation, 5, 16, 17
Customer c¢redit, stock market, 38

Debits to deposit accounts, {5
Debt (See specific types of debt or securities)
Demand deposits:
Adijusted, banks and the monetary system. {9
Adjusted, commercial banks, 15, 18, 25
Banks. by classes, 11, 20, 25,29, 39
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
Banks, by classes, 11, 20, 25, 29, 39
Euro-dollars, 88
Federal Reserve Banks, 12, 88
Postal savings, 19, 25
Subject to reserve requircments, 18
Discount rates (See [nterest rates)
l)is%oums and advances by Reserve Banks, 4, 12,
13,15
Dividends, corporate, 50, 51
Dollar assets, foreign, 77, 83

Earnings and hours, manufacturing industrics, 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
Reeeipts and expenditures, 43
Treasury operating balance, 42
Federal funds, 8, 24, 26, 30, 35
Federal home loan banks, 40, 41, 53
Federal Housing Administration, 52, 53, 54, 55
Federal intermediate credit banks, 40. 41
Federal land banks, 40, 41
Federal National Mortgage Assn., 40, 41, 55
Federal Reserve Banks:
Condition statement, 12
U.S. Govt. securities held, 4, 12, 15, 44, 45
Federal Reserve credit, 4, 6, 12, 15
Federal Reserve notes, 12, 16
Federally sponsored credit agencies, 40, 41
Finance companies:
Loans, 26, 56, 57, 59
Paper, 33. 35
Financial institutions, loans to, 24, 26
Float, 4
Flow of funds, 72
Foreign:
Currency operations, 12, 14,77, 83
Deposits in U.S. banks. §, 12, 19, 25, 29, 88
Exchange rates, 91
Trade, 75
Foreigners:
Claims on, 84, 85, 88, 89, 90
Liabilities to, 30. 78. 79, 81, 82, 83, 88, 89, 90

Gold:
Cenrtificates, 12, 13, 16
Earmarked, 88
Net purchases by U.S., 76
Production, 95
Reserves of central banks and govts., 94
Stock, 4, 19, 77
Government National Mortgage Association. 55
Gross national product, 70, 71

Hours and earnings, manufacturing industrics, 67
Housing permits, 64
Housing starts, 65

Income, national and personal, 70, 71
Industrial production index, 60-63, 64
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Instalment loans, 56, 57, 58, 59
Insurance companies, 39, 44, .45, 53
Insured commercial banks, 22,24, 32
Interbank deposits, 11, 20, 25
Interest rates:
Business loans by banks, 34
Federal Reserve Banks, 9
L'oreign countries, 92,93
Money market rates, 35
Mortgage yields, 55
Prime rate. commercial banks, 34
Time and savings deposits, maximum rates, |1
Yields, bond and stock, 36
International capital trunsactions 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
Commercial banks, 18
I'ederal Reserve Banks, 12, 15
Life insurance companies, 39
Savings and loan assns., 40

Labor force, 66

[.oans (See also specific types of loans):
Banks, by classes. 20, 24, 26, 27, 39
Commercial banks, 18, 20, 24, 26, 27, 31, 33, 34
I'ederal Reserve Banks, 4, 6, 12,15
Insurance companies, 39, 53
Insured or guaranteed by U.S.
Savings and loan assns., 40, 53

32, 53, 54, 55

Manuofacturers:
Capacity utilization, 64
Production index. 61, 64
Margin requircments, 10
Member banks:
Assets and liabilities. by classes, 20, 24
Borrowings at Reserve Banks, 6, 12
Deposits, by classes, 1
Number, by classes, 20
Reserve position, basic. 8
Reserve requirements, 10
Reserves and related items, 4, 18
Mining, production index, 61, 64
Mobile home shipments, 65
Money rates (See Interest rates)
Money stock and related data, 17, 19
Mortgages (See Real estate loans and  Residential
mortgage loans)
Mutual funds (See Investment companies)
Multual savings banks, 19, 20, 39, 44 45, 52

National banks, 22, 32

National income, 70, 71

National sccurity expenditures, 43, 70
Nonmember banks, 22, 24, 25,32

Open market transactions, 14

Payrolls, manufacturing index. 64

Personal income, 71

Postal savings, 19, 25

Prices:
Consumer and wholesale commodity, 64, 68
Security, 37

Prime rate, commercial banks, 34

Production, 60-63, 64

Profits, corporate, 50, 51

Real ¢state loans:
Banks, by classes, 24, 27, 39, 52
Delinquency rates on home mortgages, 54
Mortgage vields, 55
Type of holder and property morigaged, 52, 33,
54,55
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 eredit, 56
Retail sales, 64

Saving:
Flow of funds serics, 72
National income scrics. 71
Savings and loan assns,, 40, 45, 53
Savings depaosits (See Time deposits)
Savings institutions, principal assets, 39, 40
Securities (See also U.S. Govl. seeurities) :
Federally sponsored agencices, 40. 41
International transactions, 86, 87
New issues, 47, 48, 49
Silver coin and silver certificates, 16
Special Drawing Rights, 4, 12,13, 19, 74, 77
State and local govts.:
Deposits, 25,29
Holdings of U.S. Govt. securitics. 44, 45
New security issucs. 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
Yiclds and prices. 36, 37

Tax receipts, Federal, 43

Time deposits, 11, 18, 19,20, 25,29

Treasury cash, Treasury currency, 4. 5,16, 19
T'reasury deposits, 5. 12, 42

Treasury operating balance, 42

Unemployment, 66
.S, balance of payments. 74
U.S. Govt. balances:
Commercial bank holdings, 25, 29
Consolidated condition statement, 19
Member bank holdings, 18
Treasury deposits at Reserve Banks, 5, 12, 42
LS. Govt, securities:
Bank holdings, 19, 20, 24, 27,39, 44, 45
Dealer (ransactions, positions, and financing, 46
Federal Reserve Bank holdings. 4, 12, 15, 44, 45
FForeign and international holdings, 12, 83, 86, 88
International transactions, 83, 86
New issues, gross proceeds, 48
Open market transactions, 14
Outstanding, by type of sccurity, 44, 45, 47
Ownership of, 44, 45
Yiclds and prices, 36, 37
United States notes, 16
Ulilities. production index, 61, 63, 64

Veterans Administration, 52. 53, 54, 55
Wecekly reporting banks, 26

Yields (Sce Interest rates)

(References are to pages A-4 through A-95 although the prefix **A™ is omitted in this index)
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