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Developments
in the U.S.
Balance of Payments

During the latter part of 1972 there was increasing doubt here and
abroad that the changes in exchange rates effected at the end of
1971 could, cven over a long period, restore reasonable balance
in international tade and payments. Confidence was shaken by
the worsening of the U.S. trade balance and the persistence of
trade surpluses in Germany and Japan  cven though it was gener
ally accepted that the carly effects of devaluation were likely 1o
worsen rather than improve these imbalances. Such doubts did not
reach a flash point in 1972, although there were large speculative
flows when sterling was floated in midycear. To fend ofl unwanted
capital inflows, many countrics instituted coutrols and barriers of
various kinds,

By carly 1973 the need for further exchange-rate adjustment—
especially among the United States, Germany, and Japan— -was
beginning to be ¢l carly recognized, sefting in motion massive flows
of liquid funds. The changes that then occurred included the
announcement on February 12 that the dollar would be devalued
by 10 per cent, followed by further smaller adjustments when
renewed outflows in late Diecbruary and carly March brought an
upward float, of most major currencies against the dollar.

As o result of the successive reductions in the exchange value
of the dollar, the potential has been created for a major shift in
international trading relationships in the next few years. Since 1970
the dollar has depreciated by about 17 per cent on the average
against the currencies of other G 10 countries (Germany, France,
the Netherlands, Belgium, Italy, Sweden, Canada, Japan, and the
United Kingdom) and Switzerland, weighted by the shares of these
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countrics in world trade. On the same basis of computation the
German mark and the Japanese yen have been revalued upward
by 15 and 20 per cent, respectively. Against the dollar these
revaluations have been 30 and 37 per cent, respectively.

It has proved to be extraordinarily difficult and complex to
evaluate the near-term and longer-term effects on trade flows of
these unprecedented changes in exchange rates. Much of what
follows is an uttcﬁlpl to cxamine the relative importance of the
exchange-rate changes and other lactors in the decline in the U.S.
trade balance in 1972,

The deficit in the sum of current-account and long-term capital
“*basic balance’’ —remained unchanged in 1972
at a little over $9 billion, far above any experienced before 1971,
Within this aggregate, the balance on goods and services worsened
by about $5 billion while flows of long-term capital shifted favora-
bly by the same amount. The worsening of the trade account by
$4 billion to a deficit of $6.8 billion was the major feature of
the year and is discussed in detail later. Private long-term capital

transactions: -the

movements registered a small net inflow, in contrast to the large
outflow in 1971, reflecting both the strong performance of the U.S.
cconomy and a reaction to speculation the year before, some of
which appeared in the various categories of capital transactions
classificd as long term. In particular, direct investment flows by
U.S. and foreign investors together shifted favorably by $1.8
billion, and nct foreign purchases of U.S. sccuritics (other than
Treasury issues) rose by $2.2 billion.

Other changes affecting the basic balance were an increase in
net military expenditures as sales under military contracts declined,
large but offsetting increases in receipts and payments of income
on investments, and a substantial, though temporary, reduction in
U.S. Government capital outflows,

There were sizable fluctuations during 1972 in the basic balance,
as computed quarterly, reflecting mainly oscillations in flows of
private long-term capital. In the fourth quarter a large net inflow
of capital reduced the basic deficit to an annual rate of about $6
billion. The delicit on goods and services improved alter a peak
in the sccond quarter and by the fourth quarter registered a rate
of about $2.6 billion.

The U.S. trade deficit was $6.8 billion in 1972, about $4 billion
greater than the deficit in 1971, In the 1960°s there had been an
average annual surplus of $4 billion in the trade balance. A major
question is the extent to which the deepening of the deficit last
year reflected a further deterioration in our underlying trade posi-
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tion, transitory factors stermming from diflerences in business
conditions here and abroad, or the initial adverse effects resulting
from the changes in exchange rates since 1970,

The value of imports increased by 22 per cent in 1972, including
a rise of 7% per cent in prices (as measured by unit values) and
about 13V per cent in volume. Lixports rose by 14 per cent in
value: prices accounted for 3% per cent ol that rise. The preater
rise an prices of imports than in prices ol exports accounted for
roughly one half of the $4 billion deterioration in our trade balance
from 1971 10 1972, Some of the growth in the value of both exports
and imports reflected deliveries in carly 1972 delayed from the
preceding: year by dock strikes, and in the case of imports, by
the cffect of lifting the import surcharge that had been in ceffect
in the Tatter halt of
the trade deficit to an annual rate of more than $7 billion in cach

1971, These special Tactors helped to raise

of the first two quarters of 1972, The deficit appeared to be slowly
subsiding in the third quarter when it fell to a $6 billion rate,
as exports began to move up at a faster pace than imports. But
in the fourth quarter the deficit rose again to an annual rate of
$6% billion.

Exports. An outstanding feature of exports last year was (he
sharp increase in shipments of agricultural commodities to $9%
billion, nearly $2 billion more than in 1971, About one fourth of
the rise resulted from higher prices (unit values). These higher
prices did not cause a reduction in the volume of purchases; rather
they reflected the force of world demand in the presence of a
worldwide stiortage of supplies of grains outside the United States.
Shipments of grain to the Soviet Union accounted for only 25 per
cent of the total rise in the value of agricultural exports; most
of the increase was in shipments to radittonal markets as a result
of poor harvests in other countries. Exports of nonagricultural
particularly machinery and industrial materials-
also increased last year, particularly in the second half, as foreign

commoditics

cconomic activity expanded. Prices of nonagricultural exports rosce
by a modest 2% per cent; the increase in volume was about 8
per cent.

While it is obviously diflicult to separate the cffeet ol the
Smithsonian realignment of exchange rates from the effects of other
factors, it docs appear that U.S. exports were {avorably aftfected
o some degree by changes in exchange rates. One method of
making such an assessment is to examine the change in the relative
position or ‘‘share”” of the United States in world exports of
manufactured goods last year. Based on still very pactial data, it
appears that the U.S. share of such trade in 1972, mcasured in
volume terms, may have been about the same as in 19710 This
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departure from the steady decline in the U.S. share from 1964
through 1971 represents a difference in U.S. exports of something
over $1 billion compared with the carlier trend. Somie of this
improvement may have resulted from the moderate upturn in
forcign cconomic activity. But there had been cyclical variations
abroad since 1964 that had not had any appreciable effect on the
decline in the U.S. share of exports, so it scems reasonable to
assign a substantial part of the improvement in 1972 1o the effects
of the Smithsonian recalignments upon the competitive position of
U.S. exporters.

TABLE 1
U.S. BALANCE OF PAYMENTS, 1960-72

In billions of dollars

. 1U6H 6 19605 69 ¢
. R 7 ¢ 3
Lint Ttem average average 1970 1971 1972
1 Exparts of goods and serviees' 0 o0 0 0 0 L A3 47.0 629 660 73.5
Merchandise, excluding military P 21.7 A1 420 42.8 488
Military sules . . . s .0 [ 1.5 1.9 1.2
luvestment income? R . e . 5. 8.0 11 129 13.8
Other services . LO 6.0 ¥.0 8.5 9.7
2 Imports of poods and services 0 00 0L 25.4 42,6 59.3 654 77.8
Merchandise. eacluding military . L S 16,2 28.5 39.9 455 55.7
Military ¢ xpgmluun\ 3.0 41 4.9 .8 4.7
Investment income? P 1.2 2.8 5.2 +.9 5.9
Other services ... L . P 5.0 7.2 9.1 1.2 LS
3 Balance on goods and services' .. 0 5.9 4.4 3.6 K] 4.2
Merchandise, excluding milicuy 0 o0 5.4 2.8 21 2.7 6.8
Milituy sales and expenditures o0 00 0 0 2.4 2.9 3 2.9 3.5
Investment inconw® . e ANY] 5.7 0.7 8.0 7.9
Other services 1.0 1.0 L 1.7 1.8
4 Remutances and pensions. net e 7 1.1 1.5 1.5 1.6
s LS Gove. prants and capital," net . oo oo oL 2.9 3.7 1.8 b4 3.6
6 PLong term private capital. net .~ .. . 0L 19 1.y 15 bl I
7 Balance on current account and lum., ~term (.lpll«ll
Uines 3 through 6) U BT o 7 2.2 3.1 9.3 9.2
8 \lunhquul short term private ul[)ll.ll net ..o . 11 2 5 2.4 1.6
9 Errors aid onissions G L 1.0 10 1. L1 8
10 Net liquidity balance 1excluding SDR allocations)
tines 7 through 9y 0 00 0 o L 2.8 3.4 4.7 22.7 14.7
11 Liquid private capitl, net ... PR .0 A 6.0 7.8 3.7
12 Oflicial settlements balance cexcluding SDR allocitions)
tines 10 and Ly o 0 0 0 o0 2.2 .0 10.7 3.5 1.0
Fin: lmul by change in:
Collicial reserve assets (¢ \(lll(lllll_ SDIR allocations),
LlL‘Lrld\L(‘] ...... (W3] A 33 3 7
LIS, liabilines o lmu)'n official
agenvies, inerease €0 L . AU . 1.2 I 7.4 27.4 10.3
MIEEMO:
SDR allocations ..., e e e e i 9 7 7
Balance including SDR allocations
Net liquidity balance . 000 0 0L A9 220 140
Official settlements balawnee Lo oo o o e R 208 10.3
'Excluding tansters under milituy grasts. Nork. Details may not add to totals because of rounding.
“Excluding undistributed carnings ol subsidiaries. Datit are from U.S. Dept. of Connueree, Burcau ot Eeonomic
netades nonliquid liabilities to other than oflicial reserve Analysis.

holders.
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While the U.S. share stabtlized. there was a pronounced decline
in the share of the United Kingdom. Japan, whose share had
increased steadily through the 19607, merely maintained its posi-
tion in 1972 as did Germany, the foremost exporter ol manufactured
goods since 1965,

The dollar devaluation had little visible elfect on dollar prices
ol exports of manufactured goods, which rose about in line with
the rise in wholesale prices for domestic manufactured goods. With
devaluation, U.S. exporters  especially those selling unique or
technologically superior products- -could have raised their dollar
prices to some degree, not reducing, their prices in terms of the
revaluing currencies as much as they actually did. Of course,
exporters choose between raising dollar prices and raising export
volume, depending on their judgments about the price elasticity
ol lorcign demand for their products. Either way the U.S. trade
balance would benelit and additional producers would be induced
to export to obtain the benetit of higher dollar prices and prolits.
However, only in the closing months of 1972 did dollar cxport
prices of finished goods rise: this suggests that domestic producers
during most of the year were exporting goods contracted for carlier
at a fixed-dollar price or felt that they could not raise their dollar
prices o foreigners until business activity abroad had begun to
aceelerate.

Though cconomic activity inforcign industrial countries expanded
during 1972, it appears that industrial production for the ycar as
a whole rose somewhat less than the long term rate of prowth,
and utilization of capacity was below par. That business investment
abroad was reviving only slowly was espectally signilicant for TS,
cxports, an important part of which is machinery. The state of
demand abroad thus had a limiting influence on U.S. exports of
nonagricultural goods.,

Imports. The sharp rise in imports in 1972 was led by heavy
purchases ol industrial materials, reflecting the rapid expansion in
5.S. industrial production. Imports of petroleum rose very steeply;
total consumption of energy surged while U.S. petroleum output
fell for the sccond successive year. Imports of petroleum can bhe
expected to increase even more rapidly in coming years as domestic
further. Imports  of

needs  expand other major categories  of

woods  foods, other consumer goods, capital cquipment-  also rose
sharply with the rapid increases in consumption and investment.

In 1972 the dollar prices (unit values) ol imports ol finished
manufactures  the type of import that is likely to be most aftected
by exchange-rate changes  rose, in the aggregate, only marginally
more than i the two preceding years. This means, in view of
the exchange-rate changes. that their foreign-currency prices rose

substantially less than in preceding years. Internal prices in the
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countries from which we obtain these goods rose last year at only
slightly less than the rate of increase in 19715 therefore it appears
that many forcign producers did not put into cifect the advances
in their dollar prices to U.S. customers that the exchange rate
changes would have indicated, thereby selling at lower profit
margins than before.

However, there were marked differences in dollar price changes
among the principal commodity groups within finished manufac-
tures. Prices of automobiles and other consumer durable goods
increased sharply, whereas the unit values of imported nondurable
consumer goods and capital equipment appear to have risen less
in 1972 than in 1971, In the case of capital equipment, dollar
prices rose rapidly in the second half of 1972, suggesting the com-
pletion of deliveries under earlier contracts at fixed-dollar prices.

The smaller increase in 1972 in the dollar prices of imported
nondurable consumer goods than in other types of finished goods
tmports reflects in part a growing importance, as the source of
such imports, of those countries that did not change their exchange
rates in 1971 against the dollar. In 1972, about one-halt of our
imports of nondurable consumer goods came from the less-devel-
oped countries, particularly those in Southeastern Asia—-Taiwan,
Hong Kong, and Korca. As industrial capacitics have increased,
there has been a decided shift in recent years toward those countrics
and away from Japan in our imports of durable finished goods
(aside from automobiles) as well as of nondurable goods,

This shift, together with our increased requirement for oil,
accounted for the very large increase in imports from the developing
countries of Asia and Africa, and resulted in a substantial trade
deficit with them in (972, This is a marked and perhaps a long-
lasting reversal from the customary sizable trade surpluses that the
United States had previously recorded with these countries.

Unit-value indexes for import categorics other than finished
manufactures- ~that is, for foods and industrial materials—-rose
more strongly in 1972 than in the preceding year. Some of the
increase in dollar prices was probably related to the changes in
exchange rates, even though the major part of these imports comes
from countries whose currencies stayed in line with the dollar.
The realignments led to a rise in dollar prices of world-traded
commodities in some cases because countries raised their dollar
export prices to maintain the purchasing power of their carnings
in terms ol revaluing countrics’ currencics, and in part simply
because buyers in revaluing countrics were willing to maintain their
outlays in their own currencics. However, much of the price
increase was related to supply limitations in the United States or
abroad and to the strengthening in world cconomic activity, espe-
cially strong demand in the United States.
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It is not possible to identify with precision that part of the price
changes that was directly connected with changes in exchange rates.
Some of the more rapid increase in the price of U.S. imports of
durable manufactures- and in prices of foods and materials- - was
undoubtedly a reflection of these changed exchange rates. A rough
approximation would be that higher prices resulting from changes
in exchange rates added between 81 billion and $2 billion to the
value ol imports in 1972,

Some of these adverse price clfects will be offset through a
deercased volume of imports over time. During 1972 such changes
in volume were probably just beginning. A necessary condition
for a devaluation 1o be effective is the availability of a suflicient
supply of a satisfactory domestically produced substitute so that
consumers can, to some cxtent, shift their purchases away from
the foreign product. The speed with which domestic producers react
to their new marketing opportunitics by producing such substitutes
tas well as reactions by forcign supplicrs) determines how long
it will be before the effects of o devaluation are felt.

As a consequence of the variation in responses by domestic
producers of various types ol poods, the impact of the Smithsonian
Agreement on the volume of imports seems to have been mixed.
So far, the greatest elfect on import volumes of the devaluation
appears ta have been in demand for automobiles and some other
consumer durable goods.

Last year sales of foreign cars in the United States rose only
slightly and their share ol the U.S. automobile market declined
for the first time since 1962, Sales of the new domestic subcompicts
expanded by 20 per cent last year, while sales of the three leading
forcign models declined by S per cent. From March 197 1 1o January
1973 the retail prices of domestic subcompacts rose only margin
ally by about 2 per cent; retail prices of the Ieading foreign makes
increased between 8 and 13 per cent, making their prices equal
to or slightly above those of domestie cars. With the devaluation
of February 12, the price disparity should widen further this year
in favor of the domestic models if U.S. car producers can succeed
in maintaining their prices at or near present levels.

Color television sets appear to furnish another exanple of con:
sumers responding to the growing price disparity between foreign
and domestic makes by switching some ol their purchases to the
domestic product. In 1972 the import share in total U.S. retail
sules of color television sets fell for the first time since the
nid 1960°s. 1t appears that the availability of cheaper domestic
sets  resulting, in part, from the beginning of production of tele-
visions in the United States by a subsidiary of a Japanese manu-
facturer—-was the predominant reason for the drop in the import
share.
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For a number of other items, however, imports continued in
heavy volume at higher prices following the devaluation. These
items can be divided into two groups. The first includes products
for which U.S. production has virtually disappcared; hence imports
provide almost the cntire supply available on domestic markets
(including motorcycles, tape recorders, radios. 35-mm. cameras,
small electronic desk calculators, and so forth). The sccond includes
itemus for which there is a domestic production base but for which
output cither did not expand sufticiently to meet rapidly growing
demand - such as bicycles-- or did not shift in structure to meet
the changing requirements of customers. For example, domestic
demand for radial tires has been estimated at about 14 million tires,
but U.S. output of such tires is estimated to have been less than
hall of that. Tmported tires— valued at nearly S400 million in
1972 not only made up the difference but also provided small
sized replacement tires for more than 9 million forcign cars regis
tered in the United States, a market that has been neglected by
LS. producers. Another case is that of textile machinery. Imports
ol textile machinery inercased by more than 30 per cent in 1972
to ncarly half a billion dollars as the need for the specialized ma-
chinery used in making the popular double-knit Tabrics exceeded
the ability of domestic producers to provide such equipment.

Over all it appears that, as a result of the devaluation, the volume
of imports last ycar may have been about $'2 billion less than
it would otherwise have been. This positive effect is, of course,
outweighed by the estimated negative price cffect of S1 billion
to $2 billion discussed carlier. Thus, on balance, it appears that
the initial effect of the devaluation on imports was adverse, as
expected, and that it raised the value of imports by approximately
$1 billion in 1972,

The dominant factor in the steep expansion in imports last year
was the exceptionally vigorous growth in domestic cconomic ac
tivity. Real GNP in the United States rose by 6.4 per cent— more
than twice the 1971 risc and the largest rise since 1966, Most
other aggregate measures of the economy also showed the largest
improvement since the mid-1960"s. It is characteristic that when
domestic production and consumption advance this sharply, imports
rise by an even greater amount (see accompanying chart). Placing
an exact numerical value on this relationship, however, is very
difficult. That was particularly true for 1972 when so many other
factors: -such as the adjustment of exchange rates, supply shortages
(oil, meat. and so forth) and the recovery from the dock strikes
of 1971 were significant. The sharp upturn in the rate of growth
of the cconomy last year may have added about $1% billion to
our import bill. Both the quantity and prices of most of the major
import commodity categorics appeared to have been affected by
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the expansion in domestic demands, with the greatest effect on
imports of industrial materials.

To summarize, it appears that the principal factor in the $4 billion
worsening in the U.S. trade deficit Tast year was the resurgence
in dorestic demand, while dentand abroad expanded more moder
ately and output was still below the long werm trend. These eyclical
movenients were responsible for more than half of the total increase
in the trade deficit in 1972, The net elfect of the exchange -rate
changes ol 1971 appears to have been neutral or only moderately
adverse. While the value of mmports was boosted by higher dollar
prices resulting from the devaluation, this mcrease was partly offset
by volume declines in some import categories. The effect of the
exchange rate changes on exports wus [avorable, permitting some
dollar price advances and halting the downward drift in the U.S,
share ol world exports of manulfactured goods.

The net effect of special factors in 1972 some adverse and some
favorable including dock strikes. import surcharges in 1971, and
a bulge tn exports of agricultural commaoditics, was probably not
significant. Oil imports were also beginning a sharp rise; in 1972
they were up S1 billion, compared with a rise of hall a billion dollars
in 19710 A large part of the rest of the trade deterioration last
year  about 51 billion  reflects the continuation of conditions that
have been worsening our trade balance for some time, and that
can be alTected only with some delay by changed cost price rela
tionships. These include the increased capability of some of the
less developed countries to supply a wide range of manutactures
and the need tor domestic producers to adjust their product lines

o meet changing competitive conditions.

Net receipts in 1972 from services, military transactions, and
investment income were reduced by nearly $1 billion from their
record level in 1971, The main negative factors were a drop in
deliveries under military sales contracts and @ rise of almost $1
billion in income payments 1o forcigners  principally interest paid
on oflicial forcign holdings of asscts in the United States. Military
cexpenditures abroad were only slightly reduced in dollar terms as
higher costs, including the cffect of changes in exchange rates,
offset savings from troop withdrawals, Despite  or because of - the
rise in forcign currency values there was a strong increase in the
dollar amount of LS. tourist expenditures. mainly in Europe,
probably reflecting rising 1S, incomes.,

Receipts of income and fees from US| direct tnvestments abroad
rose by nearly $1 billion last year, on fop of a $1.5 billion rise
in 197 1. These reeeipts have almost doubled since 1966, The rapid
gatins in the past 2 years were marked by a sharp step up in carnings

ol the petroleum industry abroad, as well as by the recovery of
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cconomic activity in major countries and the growing total that
is invested in facilities coming into production. Another {actor has
been the greater dollar equivalent of given foreign currency carn:
ings.

Recorded private capital flows in 1972 show a net inflow of $2.2
billion o marked contrast to the net outflow ol S14.2 billion
recorded in 1971, not including crrors and omissions (‘Table 2.
Mujor lactors acting on all types of flows were the restoration of
a degree of confidence in the stability of exchange rates and in
the prowing strength of the VLS. cconomy. coupled, as the year
progressed, with rising U.S. short-term interest rates.

By far the Targest recorded swing was in net flows of liquid
private funds. from a net outflow of $6.7 billion in 1971 1o a net
utlow of nearly 55 billion last year. Fear of changes in exchange
rates was not an important consideration during most ol the year,
and relative costs of very short-term funds in the United States
and in the Buro dollar market were such as (o produce a sizable
inflow, mainly through the U.S. agencies and branches of loreign
banks. which are not subject to reserve requirements on their
borrowings trom banks abroad. In 1971, U.S. banks had been
reducing their liabilities to their own branches abroad, but such
liabilities changed litle in 1972,

Another major year-to-year gain was in foreign purchases of LS.
corporale securitics. Such purchases reached $4.5 billion net in
1972, almost double the wmount in 1971, LS. corporations were
able ta sell about $2 billion of debt issues offshore, including a
large amount of convertible debentures made attractive by a rising
LS. stock market. Also, foreigners made large purchases of LS.
stocks carly in the year and again in the fourth quarter. Some of
this activity made up for relatively low inflows in 1970 and 1971,
when markets were weak and uncertain.

Dircct investors accounted for about S1.8 billion of the favorable
shift. Foreign concerns, mainly Japanese, had drawn large amounts
of funds from the United States in 1971, but last year they brought
in @ moderate amount of funds. ULS. companics with direct invest
ments abroad reduced their net outflows to $3.3 billion, substan
tiadly less than in 1970 and 1971, The slowdown in 1972 probably
reected in part a reaction to excess outllows the year before
gonerated by exchange market uncertainty. However, data for plant
and equipment expenditures of the forcipn afliliates sugpest that
the major influence was the carlier slowing in cconomic activity
abroad  espectally allecting over-all business investment. Capital
expenditures abroad by afliliates of U.S. firms rose only 2 per cent
in dollar terms in 1972 they are projected to increase at a somewhat
faster but stll modest 9 per centrate in 1973 The upturn is centered
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TABLE 2
PRIVATE CAPITAL FLOWS
In milhions of dellas, outflow crom 10N 0
| l 7
line | leen 1970 [RER [0 I
‘ I } noojom v
S I
seasonally adpusteda
1 U.S. and forcign private capital 7.8068 14,228 2,150 1,708 2,728 934 2,002
2 LS. private capital 6,886 9,781 R LU 110 2344 2.695
R Long term | . . aUNS 6,34y 1.1 N i 1.6
| Ditect mvestments abnoid o0 bofon 106 106 [IRATE Sal
hl Net prachases ol Toreen secusities o DY (Y| ! Xl
O Clutms reported by 1S bankes KR AON i 334 IR
! Claizns reported bo S nonbanhe ANO 109 Il ) b
N Short term (R TR I. 0 .y JRRAY
9 Chinns reported by Uos o banks [N YA I Bl hRU 1.053
1o Short e assels releed o deeet mvest
ments! N o qOn [ N e [
1} Ot ) NG AN ‘4 L [ AR
12 Foreign nonliguid private assets in ULS, 2,245 2,672 930 1.6:19 969 2,124
1y Fony term . R SONTY RAR [ {A {0015 RN
11 Related o US dinect anvesenents ab o’ 1.6 AL AR |00 6y} GYG
15 Noew ssties ol securites [ tot [N " 20 [ AT
{6 Oher NN NGO R PN i (10
[ U S, Corparate stochs? Ny Yo (RO 16 AN0 (IR
& Otleer U8 corporate securitios! YA o1 S A (N Hon
I Forcipn diect mmvestments e US O [ i) i Vi Un
A Othe LY 1IN KR bR a4 [E
2 Shors weym. sonliguid " 130 2 A A0 0o
22 Foreign liquid private assets in LS, 6.240 0,691 4.816 554 1,189 440 2,633
A OF Foreren commercad banks (108 6008 P90 1io LRn Yo oA
RN OF ternational and reyonad areanzations 151 [ [ "\ i vl TR
i O other prvate torereners N HTFR N A w1 tan (Y]
MENMO Capital trinsactons reladed 1o 10S et
investments abroad chnes 10100 "5, and 1 roa LRIt | .4y | 10t ) Ot LR

Uinespended provecds ol the nes ssues included e hine
15, held abroad

Trcledes new secunny setes sold abrowd T e parose
ol fianeme direct myesoneitts plus barrow e abroad by U708
corporations Includes secnnties nes v ossued by fimanee sub
stdiies mcorperated o the Netheriands Amilles 1o ihe exent
that the proceces are tansterred 1o U SO parent campanties

Eoaveludes tansactions icluded sy bone )

Ancludes Gansactions ol mternational and
stitutons ether than the [N

SonRet
Anclysis

[

seronad il i
Exelades Uos Threasuny issties
Depto of Commmeroes Bureau of Feonomn

primarily in the petroleum industry, with manufacturing invest
ments expected o continue rather (lat.

LS. Governmient capital owtllows (nety were smaller in 1970
than 1 any other recent year. though the absolute drop was not
great The decline resulted frone a temporary s owdown in lending
under various programs. A considerable rise is enticipated for (973,
inchding credits covering ULS. aericalturad o vports and lending
by the Bxport hnport Bank.

In addition to the recorded favorable <hilt in capital flows in
1972 unrecorded net payments  reflecting pricarily shilts in leads
and lags or other volatife capitad movements  subsided  cansid
1971,

unrecorded payments stll totaled nearly S billion, indicating, that

crably from o record ST billion in However, these net

cven with some restoration o conlidence in the dotlar there were
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luree net outflows of the types of capital that are diflicult to

record.

As a consequence of the favorable turn in recorded and unrecorded
capital Hows, the deticit on the ofticial settlements basis tapart from
allocations of Special Drawing Rights) diminished from more than
S30 billion i 1971 to ST billion o 1972, OF this 519 billion
improvement more than ST billion resulted from the shift from
outflows to inflows between years in the recorded flow of tiquid
private capital. and about $7 billion resulted from the reduction
in negative errors and omissions.

Since the turn of the year, there has been some improvement in
the trade balance. "Fhe trade deticit e January and February ran
at a $5.3 billion annual rate (balance of payments basis), compared
with & S6.7 biltion rate in the hnad quarter of 19720 In February
and carly March this improvement was overwhelmed by capital
outllows responding to exchange market uncertainties and to the
rise in Buro-dollar interest rates. which occurred as market partici
pants switched from dolars into other currencies. Inllows of foreign
funds to purchase U.S. corporate stocks and oflshore bond offerings
were al a very high level in January and Febroary but then declined
under the influence of market uncertainties.

As uncasiness about exchange markets increased, the ouiflow
of funds from the United States spurted to massive amounts. In
the period from the Tast week of January through mid March the
deficit on the oflicial seitfements basis totaled well over $10 billion.
As usual, it is not possible to identily the transactions initiating
the outflow, nor are recipient countries able to contribute much
information. One Tink in the flow of funds at the time is shown
in the available statistics tor bunk positions: banks in the United
States. mcluding agencies and branches ot foreign banks. increased
their foreign assets (mainly denominated in LS. dollars) by about
S3% billion in the pertod and reduced their liabilities o banks
and others abroad by more than $1 billion. Commonly . increases
in loans to forcign banks by .S, commercial bunks occur as
forcign banks and others draw on thetr existing credit fines. There
15 no indication that foreign exchange market activity by the banks
for their own account was a significant factor. It remains an open
question whether the anidentitied portion of the outllow represented
activity of large VLS. or forcign corporations or of other market
participants.

After the announcemient of the new monetary arrangenients in
Paris on March 16, foreign exchange markets were relatively stable.
Exchange rates were fairly steady withow major interventions by

central banks. The prime requisite for stimulating the return of
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a nigor portion ol the funds that left the country in 1971 and
i carly 1973 is o demonstration of the competitive power of the
United States under the new  exchange rate relationships. This
possibility  has been brought into view by the cumulative ex
chanee rate readjustments since 1970, To secure the benelits of
the alipnments will require, as always o such cases, that the
desaluing country - the United States  shows itselt capable of
holding down costs and prices and of maintaining production at
a high Tevel of efficieney. I will also require that other countries

accept and facilitate the necessary adjustments i trade Hows.



State and Local Borrowing Anticipations
and Realizations

State and local povernments issued more than
S24E billion of dong term bonds i fiscal year
1972, In view of the improving financial posi
tion of these governments, the moderate growth
in their capital outlays. and their heavy issuance
ol Tong term debt in the previous 12 month
period, this volume was surprisingly Large. On
the other hand, the fact that interest rate levels
were apprectably lower during most ol hscal
year 1972 than they had been in fiscal 1971
tndoubtedly  Tacilitated  borrowing  for many
units and may  have spurred some others 1o
accelerate their linancing plans,

The Federal Reserve Burean of the Census
survey ol borrowing anticipations and realiza
tions by the State and tocal sovernment sector!
nakes possible an analysis of mterrelationships
amonyg financing plans. actual borrowing, inter
estorate movements, and administrative deci
sions on projects. Actual borrowing inany given
period s o combination of planned financing
that takes place on schedule and ol borrowing
that was not anticipated ac the time ol the
reporting periad. Tables 2 to 7.0 which summa
rize the results of the surveys for fiscal year
1972 provide detailed information that is useful
in evahuating not only failure to readize horrow
ing plans but also accelerations in borrowing.

Narr,  Phis article was prepared by Bleanor M,
Pruitt of the Board™s Division of Research and Statistics.

"This summary s based on o guinteriy survey ol
borrowing anticipations and realizations conducied by
the Board of Governors of the Federal Reserve System
and the Burcaw ol the Census. The Governments Divi
sion ol the Bureaw o the Census is respousible tor the
polling of respondents. Data provided by the Seewrities
Industry Association allow dentdicvation of those units
that borrowed without haying: indicated previous plans.

For technical details concerning the questionnaires
used and the survey procedies, as well as results ol
previous surveys, see Panl Sehoeiderman, =~ Planned and
Actual Fonp Term Bonowing by State e Local Gos
crnments.” Pederar Reserse Buirn s obee 19710,
and TEL Petersen, "Response of State and Local Goy
cinmients o Varying Credin Conditions,” Pederal Re
serse Burpros N (97 .

TABLE 1

LONG-TERM DEBT OFFERINGS AND REVENUES
OF STATE AND LOCAL GOVERNMENTS

Fiscin years 1965 72

t billions ol dallans

b ieeal . Long 1erm Tolal
“w . :

cal v debt isstes revenues
[IVIENY 1.1 1.0
LI66 . 1o sS40
1967 \ [ gl
196N 113 101 3
19649 I~ 16
190 [ 13008
DR R [N
o A 1630

St Rel Debt assues. Seenrities Indusiny Association

iSEA G Revenues: Department of Comnieree. Burean al Feo
nome Anatssis (Bl

Long term bond offerings by survey respond
ents 1o fiscal year 1972 totaled S22 4 bhillion.”
These respondents indicated that they had ex
pected to borrow S25.4 billion during the year,
but only S17.4billion of the planned issues were
actually sold: in other words. almost one third
ol the borrowing that State and local units
reported inthe sorvey as being planned for fiscal
1972 was not realized, Table 3 shows the
dilferences between anticipated borrowing and
actual debt issues by type of government.

Not all units that experienced such shortfalls
claborated on the reasons. but Table 4 summa
rizes the reasons that accounted for $6.0 billion
of the gross difference between anticipations and
readizations. The major obstacle 1o financing
was legal or administrative  delays: they ac
counted for $3.2 billion, or 33 per cent of the
reported  shortfall. Failure o obtain authori
zation accounted for 16 per cent. Practically all

“Total borrowing for fiscal 1972 as reported on the
sunveys aceounts for 92 per cent ol lony term debt issues
as reported by the SEAC Adthough the response rate to
the saevey s high, i s thought that the sample used
- fiseal 1972 did not contain a representative fisting
ol units that oftered industiial pollution control bonds.
Steps have been taken o remedy this dehicieney in future
SUEVEYS,
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TABLE 2
ANTICIPATIONS VERSUS REALIZATIONS
Fiscal year 1972

I bilthons ot dollins

I 1971 1072
Lane Borrowimy == - b e C
) [oX) T (@8] 01 (AN
R . —_— - 4 . | A JR S
1o Antivipated (E (O G/ 5.8
Authorized hPR S AN v
Not yet authonzed J i 1 4 1.6
D Realized an 6 | ] L
Ao Unplimed [ [ 4 (D
oo Totad 5N N Y 3N 5010
MENO).
Giross shorttadls (line 1M 1/ v 17 |
Notshortalls dhine T+ h J -4 9 R

80
30

Notrc Detals may not add 1o otals because ol rounding.

of the dollar volume of postponements and
cancellations by school districts was attributable
to these three factors. Of the $6.0 billion total.
only 5 per cent was due to interest rate lactors,
that is, restraints mposed by interest rate ceil
ings or the judgmient that interest rates were 0o
high at that time.

Liven though the discrepancy between antici
pations and realizations was large, the impact
on capital outlays appears to have heen rela
tively small. According 1o Table 5. only about
S$530 million of capital spending had to he
canceled.

[ the majority of the cases where borrowing
did not take place as planned, there was no
effect an capital spending becanse there had
been no innmediate need for the funds. Since

TABLE 3

legal or administrative problems were the major
cause of delay in planned borrowing, it is rea
sonable to assame that many of these debtissues
will eventually be floated und that there may
be little permanent reduction in planned capital
spending.

In a4 number of instances the governments
used other means of financing as o lemporary
substitute for bond funds in order avoid
delays in construction plans. For example, they
financed $2.5 billion of capital spending by use

Lo

of interim short term borrowing. by drawing
down liquid assets, or by postponing other cash
outlays. The fact that units resorted 10 these
methods indicates that they had expectations of
issuing the proposed long term bonds in the near
future. Not all units reported on the ways in

ANTICIPATIONS AND REALIZATIONS BY TYPE OF UNIT

Fiscal year 1972

In billions of dallars

, . State |
Line Botrowiny States | callepes|Coumnes
1 Anticipations 8.0 Y (I
Authorized R 6 [
Not vet authorizad Y K h
Realized (SR / (0]
o Unplanned 1 N !
4. Latal 30 X [
.o - _. ——_ -4 . - -
MENCOY
Chossshorttalls dline T [ . Y
Netshorttalls iline 1 - S 1 .

Cities [.l““"\ (lelru_'lsJdl\un_'l\

Special T Sehool

' Lotal

0.0 O AN RN AR
30 h} Y R 200
(Y Ry 9 B
A6 ) ARG 149 17,4
11 a0
51 i 3 V6 vy
20 A [ [ 5.0

Y 3 S 1.4 2.0

Norr. Detinds iy not add 1o totils hecanse aof ronadimg
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TABLE 4

DOLLAR VOLUME OF REPORTED SHORTFALLS BY REASON
FOR SHORTFALL

Fiscal year 1972

In mitlions ot dollas

1971 1972 I Fiscul
Reason : 1T — == | 1972
03 Lol ()1L(,)3 |

—_— —— - — —_— - . P —_—_— e —

Authorization not obtacned . Ol R 160 R U350
Other administrative o Tewad

delays o o L . NYY 0K o6t UK LA

Interest nate eeiling DA 9 1 9 (A

[nterest riates o high .o hh A7 75 M | &)

Interest rates expected o Lail IR AN A5 Y A00

Constraction costs too nigh 3 | -
Lederal:Stre grant or o not

available . . O I8 G A0 1.0

(nher . S ind RER A | I8Y

Taotal L34S 1,560 1,304 1,832 6,045

which they mamtained their capital outlay pro
griam. but Table 6 lists alternative linancing for
S3.0 billion of the $6.0 billion shortfall.

[t is noteworthy that the difference between
anticipated and realized borrowiny has ranged
froin SO billion 10 88 billion in cach of the 3
vears for which sarveys have been made. There
has been relativelv litde difference in the volume
of this gross shortfall throughout the interest rate
cycle. Neverthieless. the reasons cited for Tailure
10 execute planned borrowing did change. In
fiscal year 19700 when interest rites were rising
sharply and credit conditions generally were
stringent during much ot the period, State and
focal governments destpnated interest rate in
duced problenrs as the main deterrent 1o bor
rowing. But in later fiscal vears, when market
conditions were more favorable tor Rotation of

TABLE 5

long term debt, they indicuted that failure 1o
obtain authorizations, legal matters, and admin -
istrative problems were responsible for most of
the detays and cancellations. When interest rates
and market conditions are viewed as favorable,
Failure of some units o realize borrowing plans
is oflset to a large extent by aceeleration of debt
issues by other governments and thus the net
shortfall s relatively sl In contrast, when
credit conditions are tight, gross shortfalls and
net shortlalls are Tikely 1o be about the same.

Actual borrowing in fiscal year 1972 was only
S3.0 billion short of the anticipated total, be
cause aceeleration of borrowing by some units
accounted for abont 5.0 billion ol unplanned
borrowing. Interest rate trends were an impor
tant Tactor in these decisions: about one quarter
of the volume of anplanned borrowing was

IMPACT OF BORHOWING REDUCTIONS' ON CAPITAL OUTEAYS

Fiscal year 1972

tn mithons o doibins

Type of unit

Shittes

State colleges
Counties

Clities

Towns

Special distoens
Schoo! districts

T'etal

B¥ Wi .
1071 R _I_ Friseal
[REF

Ot Ol 1 0

[ N 100 i 0
i N AN
IR 121 o 4 REE
S0 a0 A2 1y (AR
n6 S0 ) RN I~0.1
RATh N3 SO Y R 176,
RR.2 204.0 7.4 IS5.8 K32.1

"Totl ol capital ontlay teducuons o postponements comtected with borrowing shortiatls
repotied by those gnits tor which the shorradl was greater than 1O per cent of anticipations.
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TABLE 6

FINANCE SUBSTITUTIONS BECAUSE OF SHORTFALLS

Fiscal year 1972

[ billions of dollars

1971 1972 Fiscal

Fuonmeial alternative o3 'I_"_()'l Q_I "[ - 65 1072

Short wrm borrowing ., . 3 0 N R 10

Laquid assels R . A ! I N h]
Postponement of other

cash outlays ! 2 2 4 9

Muoney not needed tmmediately O 7 A S A

Other methods | A N 2

Total . .. . . e 1.2 1.3 1 1.4 5.0

Notr .
undertaken in order to take advantage of declin
ing interest rates. Most of this borrowing oc-
curred in the first two quarters of the fiscal year,
apparently in response to the sharp decline in

interest rates after the announcement of the
Phase T wage -price freesze in August 1971,

Another 40 per cent was the result of project
plans being ready carly or ot authorizations
becoming available ahcad of time.

As shown in Table 7, a lairly large proportion
of the latter occurred in the last quarter of the
fiscal year, when $10 billion of Federal grants
were received, some of which had not been
anticipated by the Jocal povernments. Further-
more, a large number of units accelerated plans
in expectation of rising interest rates in the
January-March 1972 period, when yiclds on
tax-exempt bonds began to advance. Rates did,
in fact, rise to a peak in April of that year.

As had been expected, surveys made during
the past three fiscal years indicate that borrowing
hy State and local governments is quite sensitive
10 interest rates and credit conditions. In fiscal
TABLE 7

Details may not add to totals becinse ol rounding,

year 1972, when interest rates declined on bal-
ance and supplies of funds available in the
municipal bond market were ample, interest rate
consfderations affected mainly the timing of
debt 1ssues. But the planning and processing of
debt issues of State and local governments ob
viously arc subject 10 many pitfalls of a legal
and administrative nature. The discrepancy be-
tween anticipated and realized borrowing, even
during the periods of favorable market condi-
tions, as well as the tendencey to revise horrow
ing anticipations appreciably as the fiscal year
passes, suggests that the period over which
many municipal governments can make definite
plans is quite short.

Gross shortlalls could probably be reduced
by improvement of administrative procedures.
lengthening of the planning horizon. and better
coordination of intergovernmental plans with
respect to matching funds. However, financial
plans of State and Jocal governments will always
be subject, to some extent, o postponements
or cancellation, []

DOLLAR VOLUME OF ACCELERATED BORROWING BY REASONS GIVEN

Fiscal year 1972

In billions of dollars

1971 1972
N Fiscal
Reasons l‘)7‘.’.
oy b or | o] Q2
i
Authorized sooner thun

expected P 2 R N 0 1.2
Project plans ready carly 2 N N 3 )
Interest rates expected to rise . 2 2 1 8
Interest rates declined s .S s N 2 1.3
More costly than expected . 1 N N 3
Other oo ! 3 -+ R 1.0
Total PRI B PR 1.2 9 1.0 5.0

Notr, Details may not add o 1otal beciuse of rounding,.



Changes in Time and Savings Deposits

at Commercial Banks
July 1972 January 1973

Interest rates  offered oun laree denomination
tine deposits moved steadily upward wt most
commercial banks during the 6 months ending
January. according to recent surveys of time and
savings deposits.t Rates offered on smaller-de
nomination, consumer type deposits inereased
little further. however. as they were already
or close 1o the ceiling levels permitted under
Regulation Q: in fact. a larpe proportion ol
banks had raised their rates on deposits ol this
size 1o the maximun by the early part of 1972,
During the fatter hadf ot 1972 maost ol the
remaining banks raised their oftfering rates on
such deposits. As a result. by the Lnuary 31
survey date more than 93 per cent of the doltar
volunie of outstanding time deposits in denomi-
nitions of fess than $100,000 wus receiving a
return equal to ceiling raies.

As of Janvary 3. 1973, more than three
fourths of all insured banks were paying the
maximum -5 per eent rate on savings deposits.
However, some Larger banks  holding nearly
30 per cent of the dollar volume ol all out
standing savings deposits had Towered  their
offering rate on these accounts to 4.0 per cent
carly in 19720 and many of these banks were
still offering the lower rate in January 1973,
Almost hall of the deposits receiving the 1.0
per cent rate were in West Coast banks, [Sub
sequent to the survey . most ol these banks raised
their offering rate back w -5 per cent efective
March 1. 1973]

The average of the most common rades (lable

Notr.  Martha Strayhorn ol the Board s Division ol
Rescareh and Statistios prepived this anticle.

"Previouns surseys ol thime and savings deposits at all
nentber banks were conducted by the Bowd of Gover
nors in fade 19635, 1 carly 1966, and qharterly bepinning
in 1967, In 1963 the siveys were expanded to provide
lipures tor all msuced commercial banks and were con
ducted joimly by the Board obf Governors and  the
Federal Deposit Insutance Corporation The resulis ol
carlicr surveys  have  appeared in Burrenmss to
19660 72, the most aecent being October (9720 pp.
86/ 7.

3y offered by banks on large negotiuble certifi
cates of deposit (CD7s) increased from 4,89 per
cent in July 1972 10 515 per cent in October
and to 581 per cent on January 31 of this year,
These increases in CD rates reflect the advancee
in market yiclds on competing money market
assels. With rites on constmer type time and
savings deposits at or close 1o ceiling levels,
and with interest rides on competing short-term
money market instruments rising, banks sought
funds to meet new credit demands by offering
higher rates on time deposits still below their
Regulation Q ceilings. Consequently, whereas
ur July and even in October baunks were paying
as much as 6 per cent on fess than 10 per cent
of their outstanding C1's. by January more than
75 perocent of such mstruments were paying
at least 4 6 per cent return: in fact, 20 per cent
were paying inferest rites of 6.5 per cent or

more. [Atlarge weekly reporting banks  which
are the major issuers o arge negotiable

CD’s  rates on these certilicates have continued
10 rise substantially since the January survey:
in late Murch some large New York hanks were
reporting an offering rate above 7 per cent on
short term issues that have no repaliatory ceil
ing. ] Average interest rates paid on other large
denomination  time (nonnegotiable
C1 s and open accounts of more than $ 100,000
also inereased by approximately 65 basis points

deposits

between July 1972 and fanuary 1973,

As market interest rates on campeting assets
rose during the October 1972 Lannary 1973
survey period, agerepate inflows of time and
savings deposits held by individuals. partner
ships. and corporations (IPC) increased w a
slower pace than in the previous four quarters.
Although the slowdown was reflected inalmost
all deposit categories. savinps  deposits and
consumer-type time deposits with maturities of
less than 2 years experienced the smallest in
creases  no doubt because the rates that most
banks were oflering on these deposits, even

261
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TABLE 1

TYPES OF TIME AND SAVINGS DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS HELD BY
INSURED COMMERCIAL BANKS ON SURVEY DATES, APRIL 1972 - JANUARY 1973

Number of issuing banks, Amount (in millions of dollars) {
- ’ Percentage change
in deposits
Type of deposit 1972 1973 1972 1973 (quarterly rite)
. _l -.-'1 -_ '-1 l_‘)72-
Apr. 30 | Tuly 31 | Oct. 31 | Jan. 31 | Apr. 30 { Suly 31 Oct. 31 | gan. 31 ()3#13)1,' 11972 5’;: ~3‘]', 1923
Total time and savinge deposits. ... .. 13,461 | 13,461 | 13,567 | 13,589 (249,100 1259,705 [268,734 (275,611 3.5 2.6
Savings. o ve i 13,045 | 13,127 | 13,175 | 13,252 (114,768 '116,644 (119,686 121,453 2.6 1.5
‘Time deposits in denominations of
less than $100,000—Total....{ 13,219 | 13,244 | 13,392 | 13,396 | 91,198 . 94,630 | 96,636 |100,280 2.1 3.8
Accounts with original maturity
ofi-
Lc‘ss than 1 year 12,333 | 12,459 | 12,043 | 12,798 | 45,365 | 46,334 | 46,091 | 46,693 -5 1.3
1 up to 2 years, 12,367 | 12,433 | 12,559 | 12,647 | 20,514 | 21,5839 | 22,137 | 22,791 2.8 3.0
2 years Or more....ovuvvvvns 10,720 | 10,840 | 11,033 | {1,147 | 25,319 | 20,757 | 28,407 | 30,790 6.2 8.4
All maturities:
Open accounts—Passbook or
statement form!l.......... 3,544 3,514 3,384 3,518 | 27,206 | 28,457 | 27,410 | 28,637 -3.7 4.5
Time deposits in denominationy of ) X
$100,000 or more—Total....| 5,952 5,916 | 6,255 6,131 | 37 021 | 42,028 | 46,009 | 48,206 9.5 4.8
Negotiable CIYS. . vvvvrrenn.nn 3,067 | 2,861 3,195 | 3,098 | 25,959 | 29,892 | 33,330 ! 35,005 1.5 5.2
Nonnegotiable CD’s and open . ; .
ucgount .............. P 3,513 3,670 | 3,725 | 3,690 | 11,063 | 12,136 | 12,679 | 13,141 4.5 3.6
Christmas savings and other special )
funds..... g ................ 8,424 1 8,396 7,969 8,257 6,113 6,403 | 6,403 5,072 [ —11.4

1 Includes time deposits, open account, issued in passbook, state-
ment, or other forms that are direct alternatives for regular savings
accounts. Most of these are believed to be in accounts totaling less
than $100,000. The figures shown on this line are included above in
the appropriate maturity category,

NoTE~—Data were compiled jointly by the Board of Governors of
the Federal Reserve Systern and the Federal Deposit Insurance
Corporation, FFor April 30 and July 31, 1972, and January 31, 1973, the

though at the ceiling level, could not compete
with the attractiveness of the higher-vielding
market assets. On balance, small banks (with
total deposits of less than $100 mitlion) suttered
asmall absolute decline in savings deposits, but
this was more than offset by inllows to some
of the larper banks that were paying the 4.5
per cent rate. In general, banks payving less than
the maximum rate had little or no suceess in
attracting new deposits. As of January 31 sev-
cral banks fn the survey indicated that they
intended to raise their rate to the waximum in
the near future and no banks anticipated a re
duction in rates,

Inflows of time deposits with maturities of
2 years or more increased by 8.4 per cemt
between October 1972 and January 1973, Al-
though this increase in long-term deposits was
considerably below rates experienced by banks
in comparable periods of recent years, it was
much stronger than the rate of growth of the
shorter-term accounts, which were paying con-
sumers interest rates 0.5 10 0.75 of a pereentage
paint fess than the 5.75 per cent rate on the
2.year -and -over accounts.

information was reported by a prabability sample of all insured com-
mercial banks; for October 31, 1972, the duta for member banks were
reported by virtually all such banks and for insured nonmember bitnks
by the same sample of these banks reporting in carlier surveys,

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

Following very rapid growth between April
and October. large-denomination time deposits
and negotiable CD's, 1PC inereased at much
slower rates in late 19720 In general, total de
posit inflows were strong, and banks were still
relatively liquid. Hence they did not increase
CD rates sufficiently to keep pace with other
short-term rates. As a result, banks attracted
fewer funds than they had carlier in the year
when competing short-term rates had been rising
less rapidly.

It should be noted, however, that after allow-
ance for scasonal influences, sales of CD's in
the 3 months ending January 31 remained quite
strong well ubove those of a year carlier. [Al-
though only IPC figures are reported in the
survey, sales of CD's to others than [PC espe:
cially to State and local governments, were
especially  strong  in the  December January
period. Since the Janoary survey, sales of CD’s
at large weekly reporting banks have increased
even more rapidly than in preceding months,
as banks have tricd to offset the reduced inflows
of consumer-type time deposits and to meet loan
demands by aggressively bidding for CD funds. )
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TABLE 2

TIME AND SAVINGS DEPOSITS, IPC, HELD BY INSURED COMMERCIAL BANKS ON JANUARY 31, 1973, AND
OCTOBER 31, 1972, BY TYPE OF DEPOSIT, BY MOST COMMON RATE PAID ON NEW DEPOSITS IN EACH

CATEGORY, AND BY SIZE OF BANK

Size of bank (total deposits in
millions of dollars)

i All banks ‘ __

Group I.ess than 100 ‘ 100 and over
- = A= - N

Jan, Oct. Jan. Oct. | Jan, Oct.
31 : Sl

i3k 31 3i | 31

Number of banks, or percentage distribution

Savings deposits:
Issuing banks, ........... oL, 13,252 13,175 12,560 12,511 693 0O
Percentage distribution by most com- '
mon rate paid on new deposits: . |
Totalo.o v 1O 100 | ()\'Dl 100 100 100

35000 1ess o v uuniiineen .., © 4.4 5.6 4.6 5.8 2.5 2.7

3.51-4.00.,. . 17.6 18.2 l7.4| 17,9,  2L.5 24,4

4.01-450,. ..., 7.9 76.2 78.()i 76,31 76,0 72. 4

, .
Time deposits in denominations of less | i !
than $100,000: i I
Maturities less than | year: ’
Issuing banks.................... C12,798( 12,643 12,105 11,980 693 663
Percentage distribution by most
common rate paid on new de-
posits:

Total.oovveiiiio o, 100 100 100 100 100 100)
450 0rless, i, 3.2) 420 32 40 3 5.0
451-5.00. .. 000iiniiiiii, 96.81  95.8] 96.8 959 96.8]  95.0]

. | i
Maturities of' 1 up to 2 year: o ! | |
Lssuing banks, . ... L 12,647] 12,559; 11,9730 11,920 674! 639
Percentage  distribution by most .
common rate paid on new de- ! )
pOsits: .

T(}tul ......................... 100 100 100 100 100 100
450o0rless. ...l -0 7 0] 7 .4 Lol
451-5.00.. ... .. 60 1.6 (f?l [ A
5.01.5.25,, . . . iH .2 .
5.26-5.500 . i 91.8 V0.6 9.9 90.91 89,0  85.3

Maturities of 2 years and over: i i : i
Issuing bunksy.. . b . t\.‘.‘ ........... 1,007 1,033 I(),‘t().l| 10,412 654 621
Percentage  distribution by most | i

comumon rate paid on new de- I :
posits:

Totalooo oo oo, | 0()( 100 100 100 100 1OV,
4.500rless. . iiiiiinia., ) N .2 N 2, .S
4.5t-5.00.. 1.3 2.3 .1 2.1 4.9
5.01-5.25, A .3 N Bl
5.26 5.50. 2.0 2.9 1.9 2.9 3.8
5.50-5T5 000 i 90.4]  94.2] 96.8' 94,5 90.8

I
Negotiable CD's in denominations of \
$100,000 ar more: X .

Issuing banks,.......... e 3,008 3,195 2,052i 2,761 446 435

Percentage  distribution by  most |

common rite paid on new de- : :
HOSils: : 1 |
Tnmll ........................... 100 100 100 IO()i 10()| 100

45008 Iess. i Ly 42 1y 43 160 17

4,51 .5.00. 14.0 35.6 14.3 34.0 12,6 45.7

5.01- 5.50..,. 20.8 2_¥.l| 29,0 20,7 34.8 318.6

5.51-6.00... 30.2 25.6 38.7 28,11 42,0 9.2

6.01- 6.50..,. 9,2 6.1 9.6 6.7 .2 2.1

6.51-7.00. 5.0 4.0, 5.7 4.6' 9 (Y

7.01--7.50... .8 l. 4i WY 1.6 .4

7S5Landover,. o oo inind oo N | ....... P T IR

| .

i
Size of bank (total deposits in
; millions of dollars)
All banks |

Less than 100 ° 100 and over

—
| ()}«:lt, '

Jan.

Jan,
k1 | k|

¢ Oct 1 Jun. Oct,

‘ 3t 3l 3l

|

Amount of deposits (in mill_inns of dollars),
or percentage distribution

i | [

I : " N
121,453 19,0861 47,090 47,212 74,363 72,474

1
100 100- 100 1oo] 100|100
1.0 2.0 2.1 3.0 1.4 1.4
2904 302l A7 any w92l 422
6.0 6.8 84.2| 82,7 59,4  56.4
46,693| 46,091 22,008 21,311| 24,685! 24,779
|
o too|  1ool 100 too] 100
27 34 o a4 4.3 s
97,2 96.6|  99.0] 98.6  95.7i 949
22,791| 22,132 16,5641 16,125 6,227 6,006
i
1000 100 to0]  too|  roo| 100
\
alb PO N
7.60 790 s 8.3 6.5 7.0
11 1.3 Al ol 23 20
91,2 90.5]  91.2]  90.6| 91.21  90.2
30,782 28,356| 16,937| 15,369 13,845 12,987
wo 100 100 100-| 100 100
N1 N .
3.0 2 b Ta8 sl
N N N1 N
2.3 6 3. 4.2
94.5| o9vi1| 98.2] oi.8 w01
I
35,046] 33,323 3,044 2,823| 32,002| 30,499
]
|
100, 100|  loo
8l sal 4
4.0 .6l 713
19.2| 46.1] 25.8
56.6) 6.0 54.1
17.20 2.9 Ta.s
2.2, ] 1.8
N N 4

1 Less than 0,05 per cent.
For Note, see p. 205,
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TABLE 3

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

Per cent per annum

'I' T
! : ‘T'ime deposits in denominations of—
| : ; T e —
| . I.cys than $100,000 $100,000 or more
I All Savings | . . e | I
Bank Jocation and size of bank | time and and
(total deposits in millions savings small-de- Savings Maturing in—
of dotlars) deposits | nomina- o o o

tion time Total Nego- All

deposits Less I up to 2 years tiable ,  other
than 2 years or more C1ys
1 year ’

October 31, 1972
All banks: i |

All Siz€ groups. v vuvvvnreenn o 4.83 4.76 . 432 5.30 4.98 5.45 5.71 5.15 5.27
I.ess than 10, 5.03 5.02 4.32 5.39 5.00 5.47 5.74 5.65 5.41
10-50. . ovvivnenn. .. 4,93 ! 4,90 . 4,39 5.35 4.99 i 5.44 5.74 1 5.55 5.50
S5-100, 0 0eeiienian.. 4.85 i 4.80 ' 4,40 5.31 4,99 5.46 5.74 i 5.41 5.48
00500, ,............ 4.79 4,71 4,34 5.26 4.98 5.43 5.73 5,22 5.20
500 and over,. ... . 4.76 4.00 4.24 5.23 4.95 5.46 5.66 5.10 5.19

Banks in—

Selected large SMSA’s: 1

All size groups. 4.77 4.65 4.30 5.26 4.96 5.45 5.69 S.12 5.22
Less than 10.. . 4.86 4,83 4.38 5.35 4.99 5.46 5.74 5.46 5.3s
10 50.... 4.83 4.78 4.41 5.3} 4,99 5.45 5.73 5.42 5.48
50-100. .. 4.78 4.74 4.40 5.29 4.99 543 5.74 5.35 5.27
LOO-500. . ocini i, 4.77 4.68 4.34 5.26 4,98 5.43 5.74 5.19 5.24
Sandover,..o.ovvennnen 4.76 4,60 4.25 5.23 4.95 5.47 5.65 5.10 5.19

All other SMSA's:

All size groups. ... .oooiean 4.82 4,76 4.32 5.29 4,98 ' 5.45 5.73 5.29 5.37
Less than 10, ., .00 000000 4.86 4.83 4.26 5.38 4,99 5.4 5.74 5.58 5.91
T 4.87 4.83 4.37 5.34 4.98 5.45 5.74 5.52 5.57
S50-100...... N 4.89 4.82 4.38 5.31 4,99 5.49 5.7) 5.40 5.76
100-500, . oo iivininen 4.79 4.74 4.34 5.25 4.98 5.43 5.72 5.25 5.22
S00andover....oovuiiine 4.70 ‘ 4.59 4. 11 5.25 5.00 5.40 5.75 5,21 5.1%

Banks outside SMSA’s: ‘

All size groups. . .......ooounn 5.00 4.97 4,38 5.36 4,99 5.46 5.74 5.62 5.49
Less than 10, ... .00 as o . 5.08 5.07 4.33 5.39 5.00 5.48 5.74 5.78 5.35
1050, 0o ! 5.00 4,97 4.3 5.36 4.99 5.44 5.74 5.70 5.50
S0-100. . ..ol 4.91 4.87 4.41 5.32 4.99 5.46 ’ 5.74 5.58 5 48
100 -500...... L4087 4.79 4.37 5.31 5.00 5.44 5.78 5.43 5.56
500 and over. . ........ . 4.96 . 4.91 ‘ 4,50 5.31 5.00 5.50 | 5.75 5.32 | 5.25

|
January 31, 1973
All banks: i ‘
All size proups........ovvvenn. 4,96 4.78 4,33 5.32 4,98 | 5.46 5.73 5.81 5.65
5.04 5.03 4.34 5.39 4.99 5.46 i 5,74 5.84 5.76
4.97 4,93 4,42 5.36 5.00 5.45 5.75 5.70 5.60
4,87 4.79 4,19 5.32 4,99 5.47 5.75 5.67 5.61
4.86 4.73 4,36 5.28 4.98 5.45 5.74 5.64 5.61
4.99 4.02 4,25 5.20 4,97 5.47 5.69 5.85 5.69
Banks in—- :

Selected large SMSA’s 1:

All size groups.. oo coeevnon. 4,95 4,67 4,31 5.28 : 4.97 5.46 5.71 5.83 5.67
I.ess than 10, 4.91 4,88 4.38 5.38 5.00 5.47 5.72 5.75 5.58
10-50. .00 viviiinennnn, 4,86 4,80 4.42 5,34 4.98 5.45 5.74 5,65 5.66
50-100....... Ceresetaea 4,81 4,73 | 4,39 5.30 4,99 5.44 5.74 5.59 5.57
100-500...,... I 4.86 4.70 4.35 5.28 4.98 §5.45 5.74 5.065 5.62
SO0 and over. . .eniine. 5.00 4.62 4,26 5.20 4.97 5.47 5.68 5.85 5.69

All other SMSA’s: ‘ R
All size groups 4.88 4,79 4.3} 5.32 ' 4,99 5.46 5.74 5.64 5.63

than 10,. 4.80 4.8] 4,32 i 5.36 4,98 5.42 5.73 5.40 5.90
\] 4.96 4,90 4.40 ’ 5.37 5.00 5.47 5.75 5.81 5.86
4,92 4.85 4.37 5.33 1 499 5.49 5.75 5.64 5.67
4.85 4.75 | 4.36 5.27 4,98 5.45 5.73 5.60 5.55
4.78 | 4.61 | 4.13 5.27 5.00 5.49 5.7 5.5 5.62
Banks outside SMSA’s: ! !

All size groups.. .. ...ovvean e 5.03 , 5.00 ' 4.41 5.37 H 5.00 5.46 5.15 5.75 5.58
Tessthan 10, ... oot 5.09 5.08 ! 4.33 5.3 4.99 5.40 5.74 6.01 5.7
L | 5.02 S5.00 4.43 | 5.37 5.00 5.45 5.75 5,65 5.46
T 1 4.94 4,86 4.42 5.12 4,99 5.49 5.75 5.78 5.63
100-500....0.ivvennss verees 4,92 4,82 4,40 5.34 5.00 5.45 5.74 5.62 5.78
500 and over, coaiiiiiainen | 5.2 1 4003 | 4.50 | 5.30 | 5.00 5.50 5.75 6.37 6.81

' |

For notes, see p. 265.
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TABLE 4

ESTIMATED PERCENTAGE OF TIME DEPOSITS, IPC, HELD BY BUSINESSES AT MEMBER BANKS

ON OCTOBER 31, 1972

i
All time
deposits
Giroup (excluding
All
l maturities
All banks reporting information. .......... 38.5 11.3
Size of bank (total deposits in millions of
dollars):

Under 10,00 iiiiiinnnas 9.8 7.2

10-50. .. .00uvnene. . 12.0 .5

50-100. 17.7 9.0

100-500, . . 29.6 1.y

500 and over 52.3% 14,2
Federal Reserve district:

BosStonm. . oovviiiiiiei e 401 7.6

New York,..... 06.4 21,2

Philadelphia..... 23.5 s 4.9

CleVelund, v evvresenne e eninene 29.0 8.7 |

Richmond .. 33,1 9.1 :

Atlanta, ., 1.0 2.6

Chicdgo. . vvvieiiie i 30.0 7.3 |

St. Louis. . . 18.4 0.8

Minneapolis 19.3 ! 6.1

Kansas City..... 26.8 l 10.0

Dallas,,..... 7.2 13.0

San Francisco. ., 3.7 13.5

1 Denominations of less than $100,000

I| Denominations of $100,000 and over

Malturing in— - | Non-
: negotiable
All types | Negotiable] €CD's and
Less {fupto 2 yeurs CD's open
than 2 yeurs Or more account
I year '
13.2 9.9 8.2 75.8 82.3 56.0
9.0 5.0 6.0 - 71.3 74.4 67.3
9.3 6.8 5.2 55.2 54.1 56.4
10,1 9.8 6.1 58.5 600.1 57.1
14.7 9.0 0.6 06.5 72,60 57.4
15.0 15.9 1.5 78.9 84.9 55.3
8.9 4.8 2.8 80.2 80.1 79.6
24.3 . 23.8 1.s 83.7 88.6 63.0
19.2 | 8.2 13.7 63.9 9.4 56,2
t.s 6.1 4.8 74.1 78.5 59.0
1.0 9.9 5.5 8.4 79.4 76.5
14.7 . 10.0 66.0 74.9 53.1
8.1 7.5 4.8 70.1 §1.9 33.6
9.4 5.7 4.3 74.2 80.13 66,1
7.1 5.8 4.8 81.4 86.7 55.0
1.1 6.4 S 06.1 67.1 63.0
15.7 10.6 9.7 61,0 65.2 41.6
12.9 18.4 12.2 74.3 84.8 54.0

Nort.— -Data are for member banks of the Federal Reserve Svstem
only. No insured nonmember banks reported this information,
and there was some nonreporting among member banks, Never-
theless, the member banks that did report accounted tor more than

NOTE TO TABLE 2:

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

NOTES TO TABLE 3:

80 per cent of the total deposits of these types in all member banks,
PPasshook savings and Christmas savings and other special funds are
excluded.

While rate ranges of Y4 or 14 of a percentage point are shown in
this and other tables, the most common rate reported by most banks
wits the top rate in the range; for example, 4.00, 4,50, ete. On negotia-
ble €'1D's in denominations of $100,000 and over, however, some large
banks have had rates at intervals of L4 ol a percentage point, Some
deposit categories exclude a small amount of deposits outstanding in
a relatively few banks that no longer issue these types of deposits and
are not included in the number of issuing banks,

Figures may not add to totals because of rounding.

1 The selected large Standard Metropolitan Statistical Areas, as defined by the Oftice of Management und Budget and arrunged by size of popula-

tion in the 1970 Census, are us follows:

New York City Minneapolis-St. Paul San Jose Albany-Schenectady-Troy Richmond
1.os Angeles-Long Beach Seattle-Lverctt New Orleans Akron Jacksonville
Chicago Milwaokee Tampa-St. Petersburg Hartford Ilint
Philadelphia Atlanta Portland Nortolk-Portsmouth Tulsa

Detroit Cincinnati Phoenix Syracuse Orlando

San Francisco-Oakland Paterson-Clifton-Passaic Columbus Gary-Hammond-E. Chicago Charlotte
Washington, D, C. Dallas Rochester Oklahoma City Wichita
Boston Ruffalo San Antonio Honolulu West Palm Beach
Pittsburgh sSan Diego Dayton I't. Lauderdate-Hollywood Des Moines
St. J.ouis Miami Louisville Jersey City Ft. Wayne
Baltimore Kansay City Sacramento Salt [.uke City Baton Rouge
Cleveland Denver Menphis Omaha Rockford
Houston San Bernadino-Riverside Ft. Worth Nashville-Davidson Juckson, Miss.
Newark Indianapolis Birmingham Youngstown-Warren

No1E—The average rates were calculuted by weighting the most common rate reported on each type of deposit at each bank by the amount
of that type of deposit outstanding. Christmas savings and other special funds, for which no rate information was collected, were excluded.
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APPENDIX TABLE 1—SAVINGS DEPOSITS

Most common interest rates paid by insured commercial banks on new deposits

i Most common rate paid (per cent) Most common rate paid (per cent)
Group Total - ’ ’ Total h ’ N
3.50 4.00 4.50 3.50 4.00 4.50
: or less ot less .
! B . Yo L _
J NUMBER OF BANKS MILLIONS OF DOLLARS
QOctober 31, 1972
AL Danks, . ovevnniverenineriiiiiiii i iviienies ‘ 13,175 | 741 | 2,401 10,033 {19,686 | 2,437 37,315 79,933
Size of bank (total deposits in millions of dollars):
Lessthan 10.. oo vcviieneniiinnnns e oes 6,060 474 1,302 4,284 5,933 309 1,086 4,539
10-50. ... cooevn e . 5,691 222 837 4,032 24,157 758 3,820 23,580
50~100 ool 760 27 97 636 13,122 345 1,835 10,941
100-500..... . | 499 13 106 379 23,808 334 6,671 16,803
500 and over,.. A 165 5 59 101 48,607 691 23,904 24,071
Tederal Reserve district: I |
Roston.......... rreereretene i Cerenias 318 7 58 254 4,960 62 1,410 3,494
New York... 451 0 88 357 19,054 . 422 4,321 14,310
Philadelphid. .o v i iiiietiae it i iiiinereianes 430 64 100 266 7,561 1 686 2,944 3,931
Cleveland, 754 61 142 552 10,654 126 3,343 7,184
Richmond. . 740 14 98 6249 8,774 106 [,637 7,030
Atlantas o vovieiniia, 1,692 59 419 1,214 9,002 239 2,160 6,597
Chicago. . 2,592 197 | 474 1,921 21,870 452 4,217 17,201
St. Louis. 1,237 062 ! 2313 042 4,391 118 801 3,472
Minneapol 1,374 187 % 464 723 2,907 160 514 2,228
Kansas Clly. v ov e iiieiasiinernnanases 1,905 77 212 1,505 4,658 47 207 4,403
Dallas. ..., 1,284 | 4 a7 1,241 4,247 13 65 4,169
San Francisco w6 L =6 340 20,604 oL, 15,690 5,914
\ |
January 31, 1973
Allbanks. . oo v e e 13,252 589 2,340 10,324 121,453 2,042 35,647 83,765
Size of bank{totul deposits in millions of dollars): H
I.ess than 10 5,911 421 1,266 4,224 6,251 273 1,202 4,776
10 50..........0 5,943 127 811 5,005 29,040 408 3,500 25,132
50- 100. .. P 705 24 ti4 . 567 11,799 320 1,758 9,722
100 -500. . N 526 12 98 419 24,768 327 6,202 18,239
500 and over 167 5 sS4 ! 108 49,595 714 22,985 25,895
Federal Reserve district: !
BOSLON. . e i i e 338 5 52 281 4,917 56 " 1,250 3,611
NEew YOrk . e iviiiiie i e 448 5 (¢ 176 19,047 420 1 4,014 14,613
Philadelphia, oo i i i e 430 44 151 234 8,023 569 3,009 4,380
Cleveland ..o oo oo, 755 60 148 547 11,287 102 3,532 7,653
Richmond. 740 11 87 642 9,018 100 1 1,392 7.526
Atlantin, o e e 1,717 58 330 1,330 9,162 173 ! 1,692 7,297
i .
CRICABO . v et e e . 2,601 175 459 1,968 21,822 421 3,225 18,177
St Louis. ... 1,263 05 253 945 4,252 [l 793 3,348
Minneapolis. . oo cve i i e | 1,375 17 501 758 3,164 406 753 2,305
Kansas Clly. oo e e cen s 1,880 46 158 i 1,676 4,846 29 120 4,097
Dall 1,305 4 78 1,224 4,255 15 197 4,043
San Francisco 99 56 343 21,659 | .......... 15.610 6,050
|

NOTES TO APPENDIX TABLES 1-6:

T Less than $500,000.

2 (Omitted to avoid individual bank disclosure.

Notk.- - In the Qctober 3 survey, data were compiled from in-
formation reported by all member banks and by a probability sumple
ot all nonmember insured commercial binks, The latier were expinded
to provide universe estimates. For Junuary 31, the information was
reported by a probability sample ol all insured conunercial banks.

Figures exclude banks that reported no interest rate paid and that
held no deposits on the survey date, and they also exclude a few

banks that had discontinued issuing these instruments but still had
some deposits outstanding on the survey date, Time deposils, open
account, exclude Christ:nas savings and other special accounts. Dollar
amounts may not add to totals because of rounding,

In the headings ol these tables under “Mosl common rate paid
(per cent)” the rates shown are those being pitid by nearly all reporting
banks. However, for the relatively tew banks that ceported a rate in
between those shown, the bank was included in the next higher rate.
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APPENDIX TABLE 2- TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000 - MATURING
IN LESS THAN 1 YEAR

Most common intcrest rates paid by insured commercial banks on new deposits

Most common rite paid (per cent) Most common rate paid (per cent)
Group + Total ’ ’ T'otal '
4,50 4,75 5.00 4.50 4.75 5.00
or less or less
NUMBER OF BANKS MILLIONS OF DOLLARS
October 31, 1972

All banks.......... e et 12,643 ' 8§27 72 | 12,044 46,091 1,582 | 762 43,747

Size of bank (total deposits in millions of dollars): . ’
Lessthan [0, oo i iii it i 5,785 105 5 5,588 3,502 23 | 3,539
T0-50. 00 v st ennineeieiaininneinsnanens .. 5.441 270 38 5,133 12,544 230 32 12,283
50-100 . 754 29 7, 718 5,205 ! 53 15 5,137
100-500. ... . . .. 498 21 | 14 462 9,033 238 221 8,574
S00and overao e i i it i i e 165 11 8 146 15,747 . 1,039 1 494 14,215

Vederal Rescrve district: : : |
Boston Ceee 341 7 16 318 1,528 2 12 1,500
New York 432 58 i3 60 4,452 272 120 4,060
Philadelphia 346 33 ‘ 4 309 2,231, 34 i 142 2,056
Cleveland. .. . 670 43 1 2 625 3,183 2) @ 1,157
Richmond 672 57 . O 60Y 2,892 131 66 2,095
Atlanta. .. 1,042 129 i 9 1,504 4,713 63 13 4,637
Chicago...covnen. I T 2,470 3l i Y 2,430 10,514 249 I 8 10,257
St Louis, .. 1,185 [ 1,116 2,547 ¢ 37 e 2,510
Minncapolis. oo vous. e, 1,231 11 | .......... 1,220 2,460 - I 2,457
Kansits Citye o veveeeenenes . 1,967 37 ! 1,929 2,62 1 5 2,681
Daltas 1,294 37 . 7 1,250 2,573 M) 46 2,487
San | rancisco, 393 ! 15 : 5 374 6,311 79 350 5,241

January 31, 1973

Al DnKS . o v oo e [ 12,798 404 63 12,331 46,693 1,285 ‘ 237 45,171

Size of bank (total deposits in millions of dollars): .
1.ess than (0 5,692 203 3 5,487 3,660 (?) (2) 3,618
1§ .. 5,709 164 50 5.4906 13,786 117 34 13,634
50 100, .. . .. 703 16 4 683 4,557 57 | 14 4,486
T-500, ..o 526 15 4 507 9,023 233 92 8,097
500 and over 167 7 2 157 15,0062 (2) (2) 14,730

Federal Reserve district: ‘ |
Boston......... 325 9 . ] 315 1,565 (%) (€3] [,503
New York, . . 440 48 b} 394 4,430 2319 14 4,177
Philadelphia. . i 344 44 25 276 2,003 17 | 80 1,977
CLOVERIU  + o e e e e e e 719 70 | 649 3,113 44 3,069
Richmond. . - 651 54 GO 59t 2,959 TR 102 | 2,779
Atlanta ! 1,678 92 12 1,575 4,349 28 13 | 4,808
RGO o i e e 2,403 14 : 7 2,442 10,691 98 6 10,587
St. Lovis. . . Sl 1263 A (219 | 2.7 23 ‘ .......... 20747
10256 |oveeiineef o, 1,256 2,444 |00 L | 2,444
1,935 |14 I | 1,925 2,725 [0 T : 2,725
1,340 1 5 1,324 2,821 3 5 2,814
376 . 9 R 304 6,231 | 255 } 15 5,461
! , :

For notes to Appendix Tables 1-6, see p. 260.
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APPENDIX TABLE 3-——TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING
IN 1 UP TO 2 YEARS

Most common interest rates paid by insured commercial banks on new deposits

Most common rate paid (per cent) 1 Most commeon rate paid (per cent)
Group Total |~ - o - Total | T
4,50 4,50 |
or 5.00 5.25 5.50 or 5.00 5.25 5.50
less less
. —_— e e e — — _— _——— ! - - - -
NUMBER OF BANKS MILLIONS OF DOIILARS
October 31, 1972
. ) s . ]
Allbanks. .. .ot it i e 12,559 94 954 l 137 | 11,374 1 22,132 $5. 1,759 284 © 20,034
5,799 63 332 52 5,352 4,999 8 227 51 4,713
5,392 21 495 46 4,831 9,143 10 974 69 8,090
729 2, 58 22 647 1,983 (2) i 133 (&) 1,813
100 500, .. 451 5! 48 15 413 2,459 DA 294 28 2,128
500 and over. . 158 2 21 3 132 3,547 (2) 129 (2) 3,201
Federal Reserve district: !
Boston........... e . 223 | 2 - 43 6 172 151 (2) 7 @ . 136
New York. oo iiiieiiiiiinneanas 392 5 6 78 17 292 766 2 168 22 573
Philadelphia, . oo oo 367 2| 61 4 300 1.297 [©) 167 2) 1,088
Cleveland. oo i i e e 694 4 122 8! 566 1,243 . (H) 203 14 1,026
Richmond . ..o 660 9 62 13 S8 933 i 3 75 ¢ 846
AU e i s 1,488 Y 124 24 1,331 2,004 3 265 ' 36 1,700
CORICHEO . s e e 2,475 | 4 97 33 2,339 4,774 2 167 124 | 4,481
T 1,272 2 145 7 1,117 2,776 1 (Y 463 (2 2,308
L T P 10312 . 44 3| 1264 | To47 0T o) 0] 1,862
Kansas Ciy .o v v v nneevuniesennneieiins.s 2,007 30 44 o 1,925 2,402, 4 47" 5| 2,345
Dallas. ..o e 1,268 1 111 9 1,148 1.861 (2) 87 . (» 1,757
San Francisco . oo i s 390 23 24 4 339 1.979 ‘ 29 27 | 1t 1,912
Junuary 31, 1973
All banks. .. ... .. PSP 12,647 72 830 141 | 11,603 | 22,791 13 1,751 | 251 ‘ 20,776
i
Size of bank (101a) deposits in millions of dollars) . . .
Less than 10, oo 0 oo i S 5,561 | 60 345 03 5,003 5,239 7 391 39 4,802
LO 50, e e 5,727 8 93 52 5,274 0, 588 3 852 58 8,675
SO 100 . oo e 685 { 30 it 636 1,737 | (2) 102 2) 1,623
00500, o 514 3 33 10 467 2,595 2) . 244 (2) 2,321
500U OVCr. e i e H 160 |l 22 4 134 3,630 | 162 115 3,355
Federal Reserve district:
Boston.,...... P N 207 | | 16 2 199 144 |........ (2) (2) 134
New York. ..o oo 402 3 57 25 36 709 (@] | 122 29 558
Philadelphin. oo i i e 7. } {11, S 309 1,503 ... ... 190 |oveenn.. 1,313
Cleveland. ..o oo o i 093 22 KO 2 580 1,275 (2) 177 (2) 1,008
Richmond. ... .o i e 654 ..., ... 48 a2 575 984 | ... 43 48 893
Atlanta. .. ..., ., P P 1,559 | 10 108 I3t 1,430 2,112 6 i 133 25 1,948
CRICHBO . oo e s e ‘ ........ ‘ 104 28 2,315 4,925 ..., 263 14 4,548
St Louis. . i - 227 [ ........ {,086 2,919 [©)] 085 (........ 2,234
Minneapolis | ........ ‘ 25 Lol 1,326 2,035 ... 37 (oo 1,999
Kansas City......... 1,973 25 12 7 1,930 2,461 ‘ (@) 11 8 2,442
Dallas. | 1,288 ‘ ........ 53 31 1,204 1,631 ... ..., i 42 10 1,579
Sun Francisco. 372 1 | 23 5 333 2,092 I 0 | 38 15 2,034

For notes to Appendix Tables 1-60, see page 2006,
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APPENDIX TABLE 4—TIME DEPOSITS, IPC, IN DENOMINATIONS OF LESS THAN $100,000—MATURING

IN 2 YEARS OR MORE

Most coimmmon interest rates paid by insured commercial banks on new deposits

Most common rate paid (per cent)

Group ‘Total 1
.50 _
or 5.00 & 5.25 5.50 5.75
T less
NUMBER OF BANKS
October
! |
All banks. ............o00onh 11,033 26 255 30 327 | 10,395
Size of bank (total deposits in
millions of dollars):
Tess than 10...... .. 4.860 5 94 | 161 4,600
10-50....... 4,840 14 108 22 123 4,579
S50 100, ..o 706 3 20 5 14 604
100-500, ...t 463 2 14 2 19 425
S00 andover..ooooviiiia 158 2 [ R 10 127
Federal Reserve district: .
Boston............. 216 1 13 i 5 196
New York..... A48 1 28 6 26 276
Phitadelphia 17 2 D O 300
Cleveland . 628 1 27 2 48 549
Richmond. .. 600 9 13 oo 18 500
Atlanta. o .. cova i 1,297 5 47 6 45 1,194
Chicago. ... ..o 2.265 | i 17 : I 52 2,192
St Louis, .. 979 i 1 O ! 40 931
Minneapolis................ Lo, 138 I ........ 7l 2 1,126
Kunsas ity 1775 oL 16 [ 18 1,715
Dallas . t,105 - 2 4() | ! 50 1,000
San lrancisco. oo 378 34 9 335
Junvuary
All bamks, oo 1,7 17 146 12 224 1 10,717
Size of banks (total depuosits in
millions of dollarsy: !
Less than 10.. ..o 4,331 1! 84 4,373
10 50, . oo | 5.278 . I 100 5,127
50 100, . 0653 [ 16 024
100 -500. .. . 495 A 13 458
SO0 and overao oo [IN1 2 N : 7 135
1
Federal Reserve district: :
Boston. ... i 219 L. 8 2 208
New York., 350 2 120 1o 320
Philadelphia A 7o 286
Cleveland, .o.oooovii oo 650 | 2 i 37 610
Richnond. . R 7 594
Atlanta. oo vin v ianennes 03 1,258
Chicago. . 7 ,230
St. Louis. . . .. 1 1,018
Minneapo | ! 1,127
Kansas Clly oo v ioenen Mot 6 3 7 1,724
Dallas..... PR D N 4 15! i 05 1.008
San Franciseo. . | RI0Y I 15 oo [ RRY

‘Total

31, 1972

28,356

2,845
9.430
3,004
4,510
8,477

2,303

2,360
1,952

2,388

6,197
1.835
2,152

1,932
1,508
3,732

31, 1973

3,077
11,064
2,790
4,910
8§.928

376
t. 814
2,450

47000

283
1,714 -

Most common rate paid (per cent)

I
30,782

4.50
or 5.00 5.25 5.50 5.75
less

MILLIONS OF DOLLARS

] | .

| 16 863 27 660 | 26,791
(2) 46 () 20| 2,778

5 14 11 59 | 9,281
(”) o, (%) 35 3,031
(?) 530 (%) 97 | 4,350
(2 673 &) 7.351
(€3] 6 ) ) 275
") 123 (”) 1201 1,467
() 240 |0 2) 1,841
(%) 48 19 2,289

8 15 6| 1,924

I 45 8§ 28 | 2,107
(2 1 108 &) 106 15,978
(7) (£ N () 1 1,822

........ M (@ | 2,115

........ 9! 2 9 1,912
) o8 9 93 | 1,377

........ 27 . 19| 3,485

| 700 ‘ 9 567 29,504

]
(?) ‘ () e 383,014
) 13 9 42 | 10,999
(B 2 “ 16| 2,777
0] 6 ..., 79| 4,781

........ 603 392 | 7,933

........ 5 (4) (2) 3067
(%) 128 |...ooe (?) 1,088

........ I T N &) 2,000

) 2,316

L| 2,115

15| 2,703

9 ¢ 6,754

Q) 2,210

1) 2,222

) 20 1o

(! s 1 15 1,492

........ (R PN 309 | 3,678
I

For notes to Appendix ‘Tables 1-0, see p, 200,
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APPENDIX TABLE 5—NEGOTIABLE CD's, IPC, IN DENOMINATIONS OF $100,000 OR MORE
Most common interest rates paid by insured commercial banks on new deposits

Group

Allbanks........ovvoiininnn

Sizo of bank (total deposits in
millions of dollars):
Lessthan 10..,....covvennnt,
10-50. ..0eveiin i ninenne,

Federal Reserve district:
Boston. . ..
New York...
Philadelphia...........o0von

Cleveland..........cco00ne
Richmond........ et
Atlanta, ..o.oooviiiiiiiiina,

Chicago.......ooovnveiienen
St. Louis..oevvvvnionnns
Minneapolis........o.oovun.

Kansas City. oo oovienininnn
Dallas,...ooviieniieniiaan
San Francisco...............

Allbanks, .........0 coon el

Size of bank (total deposits in
millions of dollars):
Less than 10 .
10-50..
50100, .. . .
100 -500....0..v. .
500 and over......ooooiau s

Federal Reserve district:
Boston........... cv0vennn

Philadelphia. ... . e

Cleveland. ..o
Richmond..................
Atlantd. .. oovn i e

Chicago . ..o e e i e
St. Louis......
Minneapolis. covevve i nenn

Kansas City.....oovvviv e
Dallas. . ...

San Francisco.........o.o0n.

.......... 36

Most common rate paid (per cent)

7
4.50 5.00| 5.50| 6.00] 6.50( 7.00

NUMBER OF BANKS

12| 270 109 143 90 81
75| 552 356/ 558 43 40

1 16| 106 760 13.....
14 126|103 31l 7Ll
1| 73 e8| & 2.l

10 920 42 21
17] 100 52 35
20 28 23 30

4 77 28 55 10
6 40 45 28 [

8t o4l 27| 17 {

6 60| 45 a0l s 11

4" 80| 75| 80,

22
5 150 3l 173 58l 17

4 80| 47 35i l|

49 433 924|1,216| 287 155‘

1

36 240 492 727 151 74
7 43| 145 135 12 ;
4. 44| 106 117| 18
1 (| 49 74| 14
F1 R 7 I I (1] 3! .....
51 3| 54 87 6., ..
9 4 30 M@ 2l

29 22 35 9.
17. 32 oY

22 37 as| sl
..... L] ose e eal 27
36| 141] 255 62.....
ito28 xt)‘

55 2

131,137, 739 816 195 127

1,345}
1,538:
; 990
122 139 107 214 56 3

170 229 156| 87 24 3

31,1973

35,046

95| 132) 164| 92| T6.....

Most common rite paid (per cent)

. \ : .
Total | 4,00 | g . 7.50
or | 4.50| 5.00; 5.50 6.00[ 6.50 7.00 and
less | . , over
i i
MILLIONS OIF DOLLARS

31, 1972

i 1 ]
33,323 77 1.614/13,212 15,368 1,994, 973 48 37

- :
3 64 28, 35 28 15 3

2
l,732! 10 68 438 415 652 88 K 29

9151 11 (2 - 200 314 230| 50..... 2)
. () 1,609 1,485 33s| 197|000 (%)
() () 08015126 733 (2 |
@ 431,063 158 130 8 ) |.....
(2) |1,497|6,106 4,604 393 (2 |..... ()
(2) 12| 307 412 290 () | (D | ()

|

..... 31,202 259" 9. 4 (2 | (¥
(%) 6| 393 507 60 16 (2) 4
(2) 9| 572 ROl 280. 36| () 10

63 13 a4y 132 16 @ | @

(2) 9 237 148, 138 (2) | (2) | (2)
..... lI 1()2: _\82. 34 O I 1
@ Lol a7 2wl ul n
Q)| () GanL w4k o 9

2

14
UL O O PR

74| I88 1,421(6,720 19,828 (),0.!2, 764 19

|
() al 37 am 3 ) 1.on..

97| 155|376 1,037; 1221 31 12
) 471 372 504! 45 (2) |.....
L00) 419(1,458 1,600, 432 () | (®
D 779|4,476 16,580 5,403 (2) |.....

H i

H !

..... o220 500 416 98y [
) (@ ] 192 718 7,939 3,929( 0,000
2) 70 33| 343 3810 (2) | 5581 ()

| H
..... (2) ' 35| 454,071 23| () | (®
..... 89, 321| 232 5231 56| 75.....

5
a8 122 300° 110 40

95| 164 (18 44 50
33| 44 4] 1 20

L2y 13l 528 1,169 T3 9| (2)

73 & 1s3|,u01 0,813 409 s2ll.. ..
e 3T 104 254 () | (D) ...

[ IR 141 26, 48 356[..... 1
.......... 17| 430 463 120 63 3

Sl e 390 991,647 3t9|... .. 1

| 21 5583,531| 599 2| (®

. .
For notes to Appendix Tables [ 6, see page 206,
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APPENDIX TABLE 6—NONNEGOTIABLE CD's AND OPEN ACCOUNT TIME DEPOSITS, IPC, IN DENOMINATIONS

OF $100,000 OR MORE

Most common interest rates paid by insured commercial banks on new deposits

Ciroup Total
.00
or
less
I
Allbanks. . .oooovoiiian, 3,725 83
Size of bank (total deposits in
millions of dolinrs):
Less than 10, . o onen e 608 3l
10-50....... 2,077 38
50 100000000 485 5
100 -500. .. 372 7
500 and ov 121 2
Federal Reserve districts
Boston,....ooooeeion o | 73 2
New York. y 221 4
Philadelphia 145 4
Clevelund, ..o 3
Richmond. . A 11
Atlanti, oo oo 6
Chicago 8
St. Louis. 36
Minneapolis 2
'
Kansas City.o o oo aonn ! 4.
Dallas, .o oooviiieiiiiinnn, 3
San Francisco, oo oo 1200000
Al banks.......... .. 3,690, 27
Size of bank (tolal deposits in
millions of dollars):
L.ess than 10 653 |
SO0 2,114 15
50-100. . 36 |
100 500, ... oo 403 7
S00and overa. oo 124 2
Federal Reserve district:
Boston . . . (Y K] 1
New Yor . . 168, 2
Philadelphia,.oooovoo oo 167 7
Clevelind. .. ..o, 242 2
Richmond. . . . 242 2
Atlanla, . ooooovioiiiiiana, ol8].....
Clicago ., oo,
St Louis. .
Minncapolis
Kansas Cily
Dallas. . ...

San Francisco

Most common rate paid (per cent)

H ]
l 1 7.50
4,50{ 5,00 5.50. 6.00 6,50! 7,001 and
i i over
. ! !
NUMBER OF BANKS
October
IS0 1,264 785 1,145 109| 98| 89
I
. 1
4 195 (28] 254 22
85| 647 3700 7000 79
23, 190 136" 113 3
18, 173 108 o7 3
;59 41 7 1
1| 42| 16| 13|,
24 114l 550 23 |
19 54 24| 411 2
120 76 43 44 7
16/ 92 (12| 111 5
18 192 (14| 216 35
27 254 131l 1520 1o
o roi 21, 97 7
5w 2 sy 3
i
12 131 ss| 157 12 8
2109 54 20| 19 4
4| 54 29 36 2.0 1
Juanuary
104| 865| 944 1,320 229| 120 82
|
21281 1S9l 270l 6y 2L
70512 slol 73 115 8279
8. w2l 13| 1290 27 3 1
177 96| (11| 149 18 4[.....
ol ¥ M a4l 5 b1
w15 53‘ 24(.....|.
9 o8| 44, ol ..
Ml 34l 42 4o 4
7 65 ow a8 2w 2.,
O 61 570 LI 4 A
15 204 104, 194 ol 17| 22
1ol 158 80| 20 13.....
52| 16 1sil 7Ll 27
M 27 4. 7| .....
42 112‘ 122 50| 46 4
67 9ol 248 9. Al 27
14| 22| 58 11| ..........
| |

Most conimton rate paid (per cent)

Total -
L0 7.50
or | 4.50| 5.00] 5.50| 6.00 6.50 7.00| and
less i : over

MILLIONS OF DOLIARS
31, 1972
12,603 81 .134'4,5925.707!,509 144 141 46
51 64 30| 51 7
55| 471 323 477 S2
35 a78 343|306 (2)
73|1,006 1,109 598| (2)
2152,584 3,902 70! (2)
| |
) f 108 24| 360l
S5(1,482(1,375 74 (2 | oonls
220 2500 157 M| D | (@ |.....
s3| 210 121 57 2 o)
16 244 379 120 521 (%) | (V)
22 4550 80| 30| 13| 20 2
50 sotft, 144l 1230 13 9 1
500207 (I 85 12, (2) 12
7| 4n 3t ool @ () ...,
232 136, 126 8 4 10
() 143 7] 325 1 97| 16

2,540 ... .. |.12| 649'1,652] 04| » |..... ')

|

31, 1973

12,983 3| 167:2,344(2,759(6,598| 767 272 41
193 () | (2 0 4| gy 27 4|.....

1,555 290 447|395 s25| 57| 63| 37

1028 (9 70 215 324 21 149 (2 | (@
3231 20) so| 397 913|1,484] 3220 3400

6,975 (%) 75(1.256(1,078|4, 184 211} (2) |.....

o | 12t

2y | 593 set|(,431

10, 108 186 173
627] (2) 13 Lok 267 144 4 (2 | ..
98 (23 [ (v | 43l 2t 348] 0l () |.....

1,309'.., .. 18; 372 355 443| 85 30 o

]

Lot 2] 23t 200, 98| 9321 s1| 165).....
M8 (4 ] (9 " 133 130] 1390 1if..... 5
[25|..... (@] 13 44 66 ... 2l
527 ..... 0 a8l o1sd 230 4] w3
905 L] 10| 63| 337 234 28] 14

2,503 .0y, 30l 189[1,894  69f... ...l

L'or notes to Appendix Tables 1-6, see p. 2606,



APPENDIX TABLE 7

INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW TIME AND SAVINGS DEPOSITS, IPC, BETWEEN
OCTOBER 31, 1972, AND JANUARY 31, 1973

i Time deposits in denominations of—

$100,000 or more

|
‘ Less than $100,000 maturing in—
I

Savings !
| Less than 1 year i 1 up to 2 years ’ 2 years and over | Negotiable CD’s | All other
i i
Group | ] | . i . | \ ; .
Size of bank \  Size of bank Size of bank | Size of bank | Size of bank | Size of bank
(total deposits ! . (total deposits (total deposits . (total deposits | (total deposits | (total deposits
| in millions in millions | ’ in millions ! f in millions in millions : in millions
I Al of dollars) ‘ All of dollars) All of dollars) Al of dollars) . Al | of dollars) } All of dollars)
size size | size . size . size size -
© groups groups groups - ! | groups : groups groups
; ' 100 100 - : o100 - 100 100 . ' v 100
| Under and | Under and . Under and ! Under ! and Under and . Under . and
' | 100 |, over , 100 over . , 100 over 100 | over - 100 over . 100 over
: , . | : ! | :
Number of issuing banks | i I ! ) ' ' l {
Januvary 31, 1973, ...... T13,254 12,564 690 | 12,813 , 12,123 | 690 + 12,648 11,977 671 11,122 * 10,469 632 3,101 2,656 445 3,686 . 3,163 | 523
| | . ' | L . o |
PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP*
; o i | : : : : I : : : : : ] :
Totalvooovovnnnn., 100.0 100.0 | 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1 100.0  100.0 * 100.0 100.0 . 100.0  100.0 100.0 © 100.0
' : . ' ) | |
No change in rate, . i ' ! | |
Oct. 31-Jan. 31........ 935.4 95.2 ‘ y7.1° 95.6 - 95.8 92.8 | 94.6 94.9 50.1 "' 94,51 947 92.0 ' 48.0 52.0 24.3 51.4| 53.4, 38.8
' | ' H
Banks raising rate........ 3.4, 3.5 2.5 2.0 1.7 6.4 ! 2.3 2.1 6.9 2.4 -4 | !
New most common X ) I ! . . i . |
ratel (per cent): : | . | , ! |
.50 orless......... ! a1 L | [ [T S,
7. T et D e L e L
2.7 2.7 2.4 () (€ (B et .5 (2) |
1.9 7 6.4 .1 .1 .6 .
i .4 4 (2
L1 1.6 5.6 -
P

PR Y. Yo No Ne NP LN RN NV SO N PVEIY)
v

8.01-8.50... .. . . ] l

cle

NIL3TINEG IAHYIS3IH 1vH3a3d

€461 1l4dv



Banks reducing rate. ..... 1.1 [.1 3 1.1
New most common
ratel (per cent): i
S0orlessee.a. ... .4 .4 2 2
.51-4.00... . 7 T o (2)
.01-4.50... .. (€ TN 2 .7
q .3

RN I N N . NPTV RN N T

20

1.2 3 1.6 1.5 2.0 8 8 1.7 5. 6.0 5.8 67 661 1.9
S S -3 S ¢- B AU
0 (2) &) .3
7 I 3.
.3 1.0 1.0 1.2

i, 1.2 2.

1.6 1.6 1.7

4 .3 1.0

.9 .9 - .9 .

.4 .5 .9

N 2 3

1 N

.1 2 .2 .2
) 1.3 )
E 2. 2.0 2.2 1.4
2.2 2.1 2.4 .2
2.3 1.7 1.9 .6
2.5 ) -4 i.4
3.2 3.7 4.2 .6
.8 .1 N -4
.1 7 L9
.1

tes shown in the
rate on mc \ano

Jaruary

on O oher w] bu' no Io "cr .\wgd thE'ﬂ '1.laf1uar\
©s Ty not 2dd 1o totals because of rounding.

5 as reported
oussanding
19"7 with the rates rmo ted by the same banks on

. Percent

on October 21,

SLISOd3d SONIAVS ANV JALL NI SIONVYHO

€2



APPENDIX TABLE 8

INSURED COMMERCIAL BANKS CHANGING THE MOST COMMON RATE PAID ON NEW TIME AND SAVINGS DEPOSITS, IPC, BETWEEN JULY 31
AND OCTOBER 31, 1972

| ! Time deposits in denominations of—
1

| Less than $100,000 maturing in— l $100,000 or more
! Savings |
| : Less than 1 year ' 1 up to 2 years : 2 years and over | Negotiable CD’s ! All other
Group ) I . . ] .
| Size of bank | Size of bank ] Size of bank | | Size of bank Size of bank Size of bank
| (total deposits - (total deposits | (total deposits | © (total deposits © (total deposits ' (total deposits
| in millions i [ in millions l in millions , | in millions 1 in millions | in millions
| Al of dollars) All of dollars) oAl of dollars) All of dollars) | All of dollars) Al of dollars)
size Size size ! M s1ze Size size
groups ‘ groups groups ; | , groups ! groups | | groups ;
100 , o100 | , [ 100 ] 100 . 100 100
Under ! and . Under . and [ { Under | and ‘ [ Under and Under and | [ Under and
100 | over 100 ; over | 100 ' over . l 100 | over | 100 over ¢ 100 over
| ! | | | \ | ! .
5 - l | | l i i | ] i i | [
Number of issuing banks, : | ) : 1 !
October 31, 1972....... 13,062  12,39] 671 12,499 11,828 ' 671 12,305 | 11,657 648 II 10,927 10,304 622 3,240 2,808 , 432 , 3,572 3,072 ! 500
H | v | . h ' | ' .
PERCENTAGE DISTRIBUTION OF NUMBER OF BANKS IN GROUP*
: ! ' . [ L ! [ [ ! : i
Total............. 100.0 100.0 100.0 100.6 100.0 ; 100.6  100.0 100.0 100.0 100.0 100.0 1 100.0 l 100.0 100.0 © 100.0 - 100.0 100.0 .l 100.0
1 , ‘ |_ ; | . ' | ' . i I
No change in rate, i | I : | | | | '
July 31-Oct. 31, 1972..."  97.9 ! 97.9 98.0 . 95.3, 96.1 82.3. 94.6| 95.2: 84.0 9t.4+ 91.7 | 86.4 46.9 50.4 24.5 48.3 50.2 | 37.0
| ; : . . ! !
Banks raising rate........ 1.3 1.3 te| 20 130 otas, 331 2.8 124 3.2 2.8 9.5 25.2. 19.3 63.4]

New most common | |
rate! (per cent):

|

24.7} 21.0 © 47.8
i
|

|
3.50 or less. ' ' ! ..
3.51-4.00.. . [..... .
4.01-4.50...........} 1.3 1.3i 1.8. .2 1. L0 (3 ooa.o Wl e .8 .8 T .5 .4 1.2
4. 1.0 6.4 3.4 25.3 6.8 5.2 17.1
s.0t-8.25..........0t 0 b4 ¢t 4t 3 3 s (A e 5.7 . 3.6 19.1 4.4, 3.2 11.8
5. 1.1 4.6+ 3.6 10.9 3.8 3.0 8.8
5. 7.4, 4.4 4.6 3.1 1.8 1.1, 5.9
5. 2.0 2.0. 211 4.8 5.2 2.3
6. 7 S 1.9 4 3. .8
6. .1 .1 20 @ (B feeeennnn
6. 30 P | .9 1.0 [........
6. .1 N U .5, 6 e
7. .1 S B ' .9| 1.1 | ........
7.51-.%90...........| ¢+ ¢ { ¢ v 4 1+ tt 1 bl L Y P
8.01-8.50............ .+ + bt b b b e e L

vie

NIL3TING 3IAHIS3IH TvdH3d3d

€61 TlHdY



Banks reducing rate...... : N .7 .1 7 6 | 3.0 1.3 1.4 2.5 1.6 1.5 2.0 10.0 | 10.3, 8.5 12.9 13.2 10.9
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Statements to Congress

Statement by George W. Mitchell. Member,
Board of Gaovernors of the Federal Reserve
Svstem, before the Subcommittee on inancial
Institutions of the Committee on Banking,
Housing and Urban  Aflairs, U.S. Senate,
March 21, 1973,

Lapprectate this opportunity to present the views
of the Board of Governors on S, 1008.

The Board welcomes Chairman Mclntyre's
call for a constructive dialogue on the issucs
addressed by this legislation: namely, extension
ol the authority to regulate interest vate ceilings
on deposits and the development of negotiable
orders of withdrawal (NOW’s) for use by sav-
ings account customers as currently offered by
mutual savings banks in Massachusetts and New
Hampshire. In particular, the appearance of
NOW accounts as a  competitive  mutation
somewhere between traditional demand deposits
and savings deposits conipels a reconsideration
of the roles of thrilt and banking institutions
in the payments mechanism today and in the
future.

First, let me comment on Section 1 of S,
1008, which would extend for 1 year. through
May 31, 1974, the authority granted in 1966
tor flexible and coordinated regulation of rates
payable on time and savings deposits. The
Board continues to recomimend that this author-
ity be made permanent. This is not to say that
interest rate ceilings on time and savings depos-
its should be forever in place. In making the
authority  permanent. the Congress would, of
course, enable the regulatory agencies to adjust
or suspend ceilings when conditions warrant.

“NOW” ACCOUNTS

With respect to NOW accounts, let me say at
the outset that the present situation, from the
standpoint of the financial institutions that com -
pete with mutual savings banks in New Hamp-
shire and Massachusetts, is an intolerable one.
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The Board shares the concern of those who feel
that the developments in New Englund have
occurred without the needed guidance from the
Congress o insure competitive cquity.

I they are left to develop without proper
consideration of their compelitive impact. the
adverse effects of NOW accounts on other in-
stitutions  could  become  extremely  serious.
Should this subcommittee, and the Congress as
a wholce, find NOW accounts to be a worthwhile
initiative, then ways must be found for an or-
derly phasing -in of similar powers for all linan:
ctal institutions alony with their assumption of
comparable regulatory constraints.

The Board believes the program [ shall out
line below meets the need for competitive equity
while still recognizing the desirability of im
provements in the banking and money services
offered 1o the American family. Corporations.
governments, businesses, foreign institutions,
and nonprofit entities {ind it more feasible than
individuals to keep surplus funds continuously
invested. By and large, most familics are de-
pendent on the range of services and yields that
depositary institutions arc willing and able to
offer them. The Board’s program would provide
more leeway for competitive {orees to enrich
and extend the services of depositary institu-
tions.

At the same time, however, the public interest
and  simple fairness suggest that any such
changes be accompanied by the imposition of
competitive equity in interest rate ceilings. re-
serve requiremients, and tax  treatment. The
adoption of the legislative proposals 1 shall
outline could go a long way toward the estab-
lishment of a tirm base for continued ¢volution
of a banking and financial system geared to the
needs of the economy.

LEGISLATIVE RECOMMENDATIONS

The Board suggests a three part legistative pro-
gran:



(1 All financial institutions should be au
thorized to offer money transfer services on
savings accounts that bear interest and that are
uscd primarily for houschold purposes. These
accounts (tamily accounts™ ) would be subject
to regulatton by the appropriate Federal regula
tory authoritics and to the conditions set forth
i 12y and (3) below,

{2y Framily accounts inoall financial institu
tions should be subject 10 identicad interest rate
cetlings set by the appropriade Pederal regula
tory authoritics. This requirement applics to all
linancial institutions whether they operate under
Federal or State charter.

(3) All institutions offering Tamily accounts
should be required to praintain wdentical reserves
against these accounts with the Federal Reserve
System. inaccordance with repulations o be
established by the Board. Limited aceess to the
Federal Reserve's discount window might he
provided institutions maintaining such reserves.

The first recommendation extends o com
merciad banks, savings and loan associations,
savings banks. and certain other depositary in
stitutions the right to offer their customers what
are in effect checking services on savings ac
cotnts. as this power may be cireumscribed by
their respective regulatory authorities. Checking
or transfer privileses for interest bearing e
counts should be Timited, in the first instance,
1o accounts owned by mdividuals, Savings and
loan associations at present have Timited money
translfer powers, but have exercised them very
little. Other institutions generadly have not ac
quired this power, though there are some ¢x
ceptions established by State law.

Under the scecond recommendation, the Fud
eral regulatory agencies would establish com
petitive equality amonyg various types ol institu
tions with respect to the new catepory of Tamily
accounts. A permissible interest rate ceiling for
such accounts might hie somewhere between the
rate currently allowed on passbook savings ac-
counts and the zero level accorded demand
deposits. The flexibility with repard to interest
rate cetiings would allow for an orderly phas
ing-in of family accounts in institutions choos
ing to offer then,

The regulatory agencies should be given suf
ficient latitude to distinguish accounts affording
instant tiguidity in the form of money transfer

factlities from other savings and time deposits
for the purpose of establishing interest rate ceil
igs. Regular savings accounts, at higher inter
estoceilings bul without checking or transfer
privileges, would continue to be available 1o
individuals and others who now niay hold sach
accounts under existing regulutions,

The third recommendation, relating to reserve
requirements, reflects aposition the Board has
held for some time, namely that there be uni
versal applicability of reserve requiremients es
tablished by the Federal Reserve (o institutions
oflering money transfer services.

In part. this recommendation arises out of the
need for competitive equity  having all institu-
tions that share the same money wansfer fune
tions also sharing the economic burden embod
icd in the reserve requirements set lorth by the
Congress in the Federal Reserve Act.

Beyond this. however, the moncetary control
exercised through reserve requirements should
inpinge on Wl institutions participating in the
Nation's monetary processes and mechanisms.,

To require the maintenance of noncarning
reserve assets by only one class of institution
commercial banks that are members of the Fed
eral Reserve System is not only unfair conv
petitively. and. therelore, likely to be less ben
¢hicial to the public, but it also makes reserve
requirements fess useful as an instrument of
Federal Reserve policy. As the institutional
and it will
il savings institutions continue to move in the
direction indicated by the NOW account  the
reserve base should also broaden, so that mone
lary policy actions can be smoothly transmitted
through the entire financial system. As it applies
o fumily accounts, this argument would require

source of the money stock broadens

that member  and  nonmember  commercial
banks. as well as thrift institutions, have ident

cal reserve requirements,

TRANSITION TO NEW STRUCTURE

I the Congress aceepts this principle with re
spect to family accounts, the Board would want
somewhat greater flexibility in the range ol
reserve requirements that canc by statute, be
imposed on various types of deposit habilities.
now from
might well be ex:
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The statutory range on time deposits
3 per cent o 10 per cent
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tended downward, for instance. so that consid-
cration could be given to reducing to minimal
levels reserve requirements on the smaller per-
sonal time and savings accounts of the types
now held by banks and thrift institutions. The
new family accounts might bear a reserve re-
quirement somewhere between the present stat-
utory minimum requirement on savings ac-
counts - -3 per cent--and that on demand ac-
counts 7 per ocent. Commercial bunks and
thrift institutions would add to their reserve
accounts with the Federal Reserve at this rate
as their family-account business grew.

The transition to this new structure would
require care and time to wark out any monetary
policy effects and to prevent any unfavorable
cffects on particular institutions; but. with co
operation on the part of the Federal regulatory
authorities, it could probably be accomplished
without great difliculty.

The Board looks forward to the extension of
transfer powers 1o thrift institutions, therefore,
only if there is a corresponding assumption of
costs and public responsibilities by those insti
tutions. The development of the NOW account
and of similar instruments makes it clear that
the need for the Congress to deal with this
question is urgent, even though implementation
ol any changes the Congress authorizes will
necessarily be gradual.

THREE GENERAL PRINCIPLES

The Board’s legislative recommendations have
been developed while keeping in mind the Fed:
cral Reserve's present responsibilities in operat-
ing a clearing system for the handling of checks.,
The Federal Reserve regards its role in expedit-
ing and accommodating money  transfers as
highly important.

The Board believes, first, that so far as public
participation and support are concerned, there
should be a single, integrated nationwide mech-
anism for eflicient transfer of funds. The exist
ing system, using cheeks and drafts and fune-
tioning through commercial banks and the Fed-
cral Reserve Buanks, is substantially  of that
character. In this connection, the Pederal Re-
serve’s Steering Committee on Improving the

Payments Mechanisn issued a statement in De-
cember claborating on this and other points.!

Scecond, cven allowing for the existence of
private clearing arrangements, the Board be-
licves that the public system osing check or
clectronic transters of funds from one institution
(o another should be such as to insure that the
conditions of entry into a general clearing ar-
rangement are fair and that equitable treatment
is assured lor istitutions with sunilar powcers
and responsibilitices.

Third, the costs of the transtfer system and
the henefits o participating in it should be
cquitably distributed among all of the institu-
tions involved and among their depositors.

As implicd in the foregoing, the Board bhe
lieves in comparable treatment for institutions
having like powers, but the existing situation
fails (o meet this standard. Some institutions,
natiely banks that are not members of the Fed-
cral Reserve System, have a conipetitive ad
vantage. Although in most States the pominal
reserve pereentage for banks is comparable (o
that imposed on member banks, the reserves
required by the States may be carried in the form
ol what are eflectively carning assels: Govern
ment obligations and correspondent hatances.
Reserves maintained with the Federal Reserve,
on the other hand, arc gencrally noncarning
assets. Although nonmember banks do not keep
reserves with the Federal Reserve, nevertheless
they are accorded  certain Federal  Reserve
check-clearing services deemed essential to the
public’s need for prompt money payment. If,
in the future, cextensive  checking-account
powers are developed for savings institutions,
the extension of the henefits of the payments
mechanism  whether  conventional  or - celee
tronic - to such institutions, without their as-
suming a lair share of the costs, would exacer-
bate existing inequities,

BACKGROUND FOR THE EVOLVING
PAYMENTS SYSTEM

Describing some of the background behind the
principles enumerated above can help indicate

T Hvolution of the Payments Mechanism, ™™ Federal
Reserve Burrr N tor December 19720 pp. 100912,
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how NOW accounts are related (o larger devel
oprients in the payments system. For some
vears concern has been growing that the volume
of checks being, hiandled s reaching the point
where our present cheek collection and clear
ance systems will soon be inadequate. Last year.,
for example. individuals and institutions in this
country wrote somewhat over 25 hillion checks.
Those checks were drawn on 9F million ac:
counts, with balances aggrepating $192 billion.
Seventy nine per cent of these accounts hid
balances of less than S1.000
$253: nearly all of these accounts were Tamily
or personal accounts,

To process nearly SO0 million items weekly.,
about 30 per cent of which Nows dircetly

the average was

through Federal Reserve Tactlities, we have
stepped up check processing activities, revised
procedures, and installed new electronic pro
cessing and wire transfer equipment. Yet we
anticipate that in 5 vears money transfers will
increase about Y times from the levels in 1972
Obviously, we must move, and should move
quickly. to a system placing much greater reli
ance on the clectronic transfer of Tunds.

Up to now the bulk of the expenditures for
research and development in the payments arca
has been borne either by the Federal Reserve
or by commercial banks. This activity has had
1970 the
Federal Reserve System opened a0 new elec

tangible results, o the summer of

tronic contmunications center that was equipped
with special purpose  message switching  anits
capable of high speed  transmission in order to
provide tor the anticipated increases i funds
ransfer and in other types of electronic messages.

Individual banks are  experimenting  with
clectronic paymients systems using, terminals in
retail stores that can be activated by plastic
cards. On a more comprehensive basis the Fed
eral Reserve has cooperated  with banks in
Georgia and California in drawing up plans for
payments systems that will minimize paper and
ctuphasize celectronies. More recently the thrilt
industry has begon to consider the implications
of clectronics payiients. The mutual savings
bank industry last July incorporated MINTS
(Mutual Institutions National Transfer Systenn)
as an afliliate ol their association.

There appears to be no question that this
attention to the future shape of the payments
systenmi, shared by the Federal Reserve, is both
necessary and  timely. ‘The more innovative
thinking that is applicd to the problems involyv:
ing the payments system, the better the ultimate
solutions will be.

At present there are 183 million savings ac
couts at linancial institutions, with halances
totaling $396 billion. About 46 per cent of those
accounts are at comnrercial banks, 28 per cent
at savings and loan associations. 12 per cent
at mutual savings banks. and 14 per cent at
credit unions. About 67 per cent of these ac
counts have balances of Tess than $1,000, and
they average about $205 per account. The bulk
of the money in savings deposits, about 79 per
cent, is found in those accounts with balances
hetween $1.000 and $20,0002,

The institutionad shares o savings  accounts,
measured by dollars rather than number of ac-
counts, are: commercial banks, 30 per cent; sav-
ings and loan associations, 47 per cent; mutual
savings banks. 18 per cent; and credit unions. 5
per cent,

Today, large corporate  custoners  monitor
therr demand balances with great skill, keeping
them just at the levels required to cover credit
availability and the costs ol money  transfer
services they reeeive. Any additional funds they
have are invested inosuch assets as Treasury
bills, commercial paper, and bank negotiable
certiticates of deposit. Individuals, too, have
moved some of their funds from demand deposit
halances into interest-bearing accounts. ‘They
may want to reduce further the proportion of
their funds that were kept in demand  bal-
anees.

Thus. by ollering the convenience of NOW
accounts, some mutual savings bankers have
gained an carly start in a possible evolution of
the payments system that is fogical and probably
feasible. They have opened an avenue of explo

A tabulation of deposit accounts in financial institu
nons, June 30, 19720 which accompanied the oripinad
statement, s nvailable upon request o Publications
Services. Division ol Administrative Services, Board
of Governors of the Federal Reserve Systent, Washing
ton, D.C. 20551,
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ration as to what type of deposit account ought savings  accounts  greater  lexibility  through

to be available to consumers in coming years,
regardless of present practices.

By building on past expericnee, it would be
both prudent and responsive to aftord household

granting the regulatory agencies authority to
approve money transfer arrangements as tech
nology cvolves. The proposals set forth above
are consistent with this view. 0!

Statement by Arthur I'. Burns.  Chairman,
Board of Governors of the Federal Reserve
Svstem. before the Comminee on Banking and
Currency, House of Representatives. March 30,
1973.

I am pleased to appear before this committee
in my capacity as Chairman ol the Committee
on Interest and Dividends. In that capacity |
have certain responsibilities under the Economic
Stabilization Act. Let me therefore state at the
outset that | strongly support extension of the
Act for another year,

Our economy is expericneing at present a
robust upsurge in production and cmployment.
Over the past year industrial output has risen
by 10 per cent, and 2% million additional per-
sons have found employment in our Nation’s
factories. shops, service enterprises. and gov
ernmiental oflices. These gains in employment
and production have reduced substantially the
margins of unused labor and capital. Skilled
labor is already in relatively short supply in
some lines ol activity, and many manulacturing
plants arc now operating at or near their practi-
cal capucity. Increasing numbers of business
firms are expericncing delays in the delivery of
raw materials or component parts; and in some
industries. inventories of finished goods have
been reduced below desired levels by surging
customer demands,

We may reasonably expect the expansion of
real output to continue over the months imme-
diately ahead in response to the rapid pace of
consumer spending and 1o business demands for
additional inventory and for increased long-term
capital investment. A continuing ¢xpansion in
output and cmployment is needed il we are to
make further progress, as I belicve we will. in
reducing unemployment. Nevertheless, a major
objective of monetary and fiscal policies in 1973

must be to stow down the growth of real output
10 a pace that is sustainable over the longer run.
If the rate of reul expansion does not moderate
relatively soon. pressures on wage rates and
prices will intensify, imbalances will develop,
and conditions will be fostered that could lead
in time o a downturn in economic activity.

[ am convinced that our battle to curb infla
tion and to establish the basis for a lusting
prosperity can be won. Prudent monetary and
fiscal policies are essential to achieving that
objective. and signs are multiplying that such
policies will in fact be followed. The pace of
monctary expansion has moderated signiticantly
in recent months, and the President has just
reallirmed his determination to keep Federal
spending within targeted budget levels. In deal
ing with the current inflationary  problem, it
would be inappropriate. however, to rely exclu
sively on governmental efforts to moderate the
pace of aggregate demand.

A significant part ol the rise in wage rates
and prices over recent years has stemmed from
sources other than the pressures of excess de-
mand. The structure of our modern economy-
in particular, the power of some large corpora-
tions and trade unions to raise prices and wage
rates above the Jevels that would prevail under
conditions of active competition -exposes us to
inflationary troubles  that cannot readily  be
solved with monetary and fiscal tools alone,
This problem is not conlined to the Cnited
States. Other nations are experiencing similar
and, in many cases. more pronounced difticul-
tics with cost push inflation.

The best way to combat inflationary forces
that are structural in origin 1s to improve the
functioning of labor and product markets so that
wage rates and prices of commodities and ser
vices behave more nearly as they would in a
freely competitive system. Such improvements
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in our ¢cconomy are badly needed, but the path
to meaningful reforn s long and arduous. 1
reluctantly conelude. therefore, that there s
need for continaing legislative authority to per
mit some direet controls over wages and prices.

Our ctlorts to curb upward wape and price
pressures through direct governmental interven
tion have underpone a natural evolution sinee
August 1971, First came the shock therapy of
a virtually complete wape price freeze: next
came a phase inowhick most sectors ol the
nonfarm cconomy were subjected to mandatory
controls and explicit requirements with regard
to prenotification. reporting, and policing: fi
nally, the progranm was altered 1o allow greater
freedom in private deciston making and to place
more reliance on self -discipline in abiding by
rules of appropriate behavior,

A eradual move toward  greater lexibility
was, I believe. a necessary and desirable char
acteristic o the control program.  and  the
Congress acted wisely in providing the broad
legislative authority that would allow the pro
gram to respond to chanping cconomic condi
tions. With the passage ol time. any rigid sy
e of controls leads to some cconomic inelli
ciency and distortion, to some misallocation of
resources. o inereasing administrative burdens,
and to growing inequities. In the cmd incentives
W constructive innovation and enterprise are
damaged. and the basis Tor ccononiic prosperity
may be seriously weakened.

Recent sharp increases in major price indeses
have grven rise to concern that the move to
Phase [ in carly January was inappropriately
ttmed and perhaps unjustificd. A carelul reading
of recent price movements, however, indicates
that much of the recent worsening in the rate
of inflation is not really connected  with the
transitton from Phase 11 1o Phase L By far
the most disturbing development has been the
skyrocketing cost of meats. grains, and other
food products. These increases have reflected
special factors. The demand Tor Toodstulls has
expanded sharply both here and abroad during
the past year, while supplics have been adverse
ly influenced by weather conditions, Simi
larly, the sharp rise over recent mouths in prices
of mternationally traded  commodities, espe
ctally industrial materials, stems from world

wide shortages of supply relative 1o burgeoning
world demand. "The recent devaluation ol the
dollar will undoubtedly bring some Turther in
creases in the prices of imported goods.

The  administration has taken a
number of steps o relieve upward price pres

already

sures on o strategic commodities,  and  further
measures are being considered by the Cost of
Living Council. Import restrictions have been
cased for meats and fuel. substantial sales from
the Governmient’s  stockpile ol materials are
being planned. and farmers have been en
couraged to expand their plantings of crops and
their prazing operations. 'The production of
wheat. soybeans, and feed pgrains should, there
fare, be substantially larger this year. and onee
prices of anunal Teeds vase. meat supplies will
also tend to expand, Meanwhile, the ceiling on
meat prices announced  Lst evening by the
President will help tremendously in curbing the
rise in food prices. The tndex ol food prices
will therelore taper oft although some increases
in the prices of consumer foods may still oceur
over the next few months,

In my judgment the doubts that are now being
expressed about Phase [ cannot be resolved
by focusing attention on the behavior of prices
during the past 2 or 3 months. Nor will the
Phase I in
cost push pressures on prices be indicated con

cffectiveness  of moderating,
clusively by the behavior of prices  cither at
the consumer or wholesale Tevel  over the next
month or two, The critical questions  about
Phase HI are these: Will it suceeed i holding
down wage gainy i major bargaining contracts
to reasonable wmounts this year? Will the pace
of wage rate increases in nonunionized mdus
fries conform to the gutdelines? Will inereasces
i the prices charged by large firms be held
withi limots that are clearly justificd by rising
costs”! These questions cannot beanswered
confidently at present.

I 'would urge the Congress. therefore, not to
write 1nto the Bconomic Stabilization Act a
speeitie form of control for this or that sector
of the cconomy in which price behavior is most
troublesome at the moment. It would be wiser
to maintain flexibility i the legislative mandate
so that new factors and conditions may be dealt
with administratively as they emerge. 1 believe
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also that administrative flexibility is by far the
best course in the field of interest rates, which
up till now have been subjected to restraints
under the voluntary program supervised by the
Committee on Interest and Dividends.

Since its inception, the eftorts of the commit-
tee to hold down interest rates have focused on
institutional lending rates, often termed “'ad-
ministered™” rates. These interest rates are ad-
ministered in the sense that they change on the
basis of institutional decisions. Traditionally.
they have been less volatile than market interest
rates. One reason for the smaller fluctuation of
institutional rates is that to some degree they
reflect relatively intlexible costs- items such as
overhead, advertising. and rates of return paid
on some types of funds. Another reason is that
the policies of institutional lenders commonly
reflect longer-run considerations, such as the
maintenance ol favorable relationships  with
their borrowing customers.

Institutional fending rates must be  distin-
puished sharply from the interest rates that are
set in the open and highly competitive market
for sccuritics. I this market interest rates
change continuously in response to the shifting
needs, preferences, and attitudes  of - large
numbers of individual lenders and borrowers,
In the upward phase of the business cycle,
market interest rates usually tend to rise as credit
demands grow, particularly when inflationary
cxpectations are being generated by advances
in costs and prices. In a weakening economy,
on the other hand., market interest rates tend to
fall.

Short-term market interest rates. after rising
aboul 2 pereentage points in the course of 1972
from their lows early in the year, have increased
from [ to 12 percentage points further thus far
in 1973, These increases refleet the vigor of the
recent expansion of our cconomy and the greatly
increased demand for money and credit accom-
panying this expansion. lLonger-term market
interest rates- -those on corporate, State, mu-
nicipal, and ‘Treasury securities-  have shown a
much lfess marked upward movement; they were
essentially stable during 1972, on balance, and
have risen by less than one-hall percentage point
so far this year. Moreover, interest rates of all
types- -short as well as long, market as well

as institutional —are still well below the peaks
recached in 1969 and carly 1970.

The Committee on Interest and Dividends
realized from the start that it would be both
fruitless and counterproductive 1o attempt 1o
interfere with market interest rates. Any effort
to keep such rates artificially low in a strong
ecconomy could have disastrous inflationary
conscquences. For the only means of balancing
supplies of lendable funds with the demands for
them, in such an environment. would be to keep
creating additional supplies of credit through
monetary expansion. Hence. the committee has
not sought to influence market interest rates in
any way. The committee has. however. devoted
close attention to institutional interest rates. and
has worked energetically to see that rates set
administratively by our lending institutions are
kept at the lowest practicable levels consistent with
the movements in market rates generally.

The committee™s initial objective was 1o ¢n
courage financial istitutions to reduce fending
rates more promptly than in the past as the cost
of funds to the institutions declined. This was
consistent with the philosophy of the economic
stabilization program. which called on all seg
ments of our socicty  business firms and wage
carners alike 1o forego for the sake of the
general welfare some of the carnings that they
might otherwise have realized. More recently.
as short-term market rates have surged upward,
some instituttonal  lenders: particularly  the
larger banks- have found the cost of the funds
that they acquire. as well as the general cost
of their operations, going up sharply. But the
main principle that needs to be obscerved by the
financial institutions in the new  situation re
mains unchanged: any increase ininterest rates
on their loans should be fully justified by the
costs that the institutions incur in obtaining
lendable funds.

The committee has stressed from the begin-
ning the importance of holding down the interest
rates that matter most 1o American families
that is. the rates paid for home mortgage loans
and consumer credit. The commiittee has also
urged banks to exercise restraint in adjusting the
interest rate charged on loans 1o prime husiness
customers since this rate tends to influence
espectally in the Targer banks  the entire fend-
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ing rate structure. On February 23 the commit
tee specitically suggested that increases i inter:
estrates on busiuess loans should be decidedly
less than for open market rates: that adjustments
should be delayed until it became clear that the
increase inoopen niarket rates was not merely
atemporary phenontenon: and that. if any rise
in the prime rate occurred. spectal moderation
should be abserved mnany adjostments of inter
astrates charged to snadl businesses and farmers
as well as to homebuyers and consumers.,

The Committee on Interest and Dividends
recognizes, of course. the need to take account
ol changes that occur in the underlying circum
stances of financial markets. Inthe fast week
of 1972 and in February 1973 the prime loan
rale charged by many banks was Hifted, first to
O and then o 6 per cente But short term
market interest rates were rising stll more cap
idly under the pressure of strong short term
credit demands from business. With the prime
rale lagging behind. virwally all ol the enlarged
credit demand fell on banks. Business loans at
banks rose at an extraordinarily rapid rate during
the fiest 2 months ol this year. A sizable part
ol this increase represented a diversion of bor
rowing [rom the comniercial paper market. Still.
the basic strenpth ol the demand Tor business
creditis indicated by an annual rate of expansion
approximating 30 per cent in the combined total
of business borrowing from banks and from the
commercial paper niarket,

The fact that the prime rate has recently heen
below open market rates, therefore. has been
cncouraging an excessive and potentially un
hicalthy expansion of bank eredit. The upsurge
in bank lending, morcover. has involved a sub
sidy to large business borrowers. who have been
calling upon banks to honor previous loan com
mitinents tied o the prime rate. This has the
cllect of funneling credit 1o the sector that is
especially able to afford higher interest rates in
a period of surging cconomic activity. And if
the increase in bank lending o Lrge corporate
customers lasted many more months. it could
lead 1o a diversion of bank credit from other
groups  homebuyers. consumers, small busi
nesses, and State and local governments.

My discussions lTast week with the banks that
had just anpounced @ 64 per cent prine loan

rate led 1o a suggestion that would correct this
incquitable  sttwation namely. the  establish
ment of a dual prime rate. One rate would be
applicable to large, widely known corporations
that have access to o the national money and
capital nrarket, and this rate could respond flex:
ibly to changes inopen market rates. Thus, larpe
businesses would sustin interest costs on bank
loans commensurate with their costs on alterna
tive sources of funds. The prime rate and the
rides  charged o smaller
businesses. on the other hand. would not move

entire structure of

with the prime rate for large customers. Special
maoderation could thus be observed with respect
to toans 1o smadfer businesses, which rely
principally on local banks and have only lintited
access o other sources ol credit.

As vou may know. I have arged bankers (o
give prompt consideration to this suggestion as
away of enabling the credit inarkets to Tunction
cilicienty while still maintaining ceffective re
straint oo the interest rates charged for small
business loans. T have also reallirmed the great
public tiportance of continuing to practice
mederation  ininterest charpes to larmers,
homebuyers, and consumers,

Banks appear to be in the process ol devel
oping policies in the spirit of the proposal for
asplit prinme rate. Some banks are considering
plans o ofler different primie rates on loans of
different sizes. with one rate Tor smaller
loans  $350.000 or less, Tor example  and an
other more dlexible rate for loans above that
amount. Other banks are considering the intro
duction of a graduated prinue rate, under which
some stated amount of a busimess foan would
be subject to a specilied interest rate and the
excess bove this amount would be at the higher
rale pencrally charged by money market banks.
And still other banks are propasing that one rate
apply o their Tocal customers and the other,
hiigher rate be charged to customers ontside their
community.

The Conmitee on Interest and Dividends is
looking into these various plans, and s stafl
is studying the criteria by which large and small
business borrowers might be differentiated. It
is stl] too carly 1o judge what can work well
in practice. In the meantime, the banks that had
announced a prine lending rate of 6% per cent
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have, at our urging, rolled back their prime rate
10 6L per cent.

I am hopeful that a way can be found in the
near future that will permit more flexibility in
the rates charged to large borrowers whilce
maintaining cftective restraint on interest rates
for smaller businesses. An additional principle,
of course. must also be kept in mind. Regardless
of the rates thatare charged on very large loans,
constderations of cquity will require that the
banks and other institutions continue to extend
adequate credit o homebuyers, smaller busi
nesses, consumers, and farmers.

On balance. | can report to you that the
commiittee thus far has had a good deal of
suceess in restraining, the upward movement ol
institutional lending rates. New data, collected
as apart of the committee’s surveillanee pro-
gram, show that the rates charged on consumer
loans by banks and finance companies have
changed little or actually declined since January
1972, Rates on bank loans to small businesses
and Tarmers have inereased by less than one-half
per cent over the same period. And rates on
new home mortgage loans, although they have
drifted gemly upward in recent months, remain
slightly below their pre-Phase ©levels and sub-
stantially below their highs reached in late 1969
and carly [970.

I can report also that adherence to the divi
dend part of the committee’s program of volun-
tary restraint has been nearly perfect. In No-
vember 1971 we issued a guideline allowing no
more than a 4 per cent increase per annum in
dividends per share; this percentage limitation
has been extended to cover dividend payments
in 1973, The euideline applies to approximately
7.000 of the larger corporations.

The excellent  indeed. truly extraor-
dinary  record of compliance with our volun
tary program on dividends was a major factor
in limiting the increase of total dividend pay-
ments by domestic corporations (o 3.6 per cent
last year a percentage substantially below the
increase inomost other categories of inconie.
One of the byproducts of this reduced dividend
payout has been a significant reduction in busi
ness needs for external financing by some 82
billion last year. As a result. the dividend pro
gram has reduced somewhat the upward pres:

sures on interest rates over this period. to the
benefit of business and other types of borrowers
alike.

In view ol the exuberant pace of economic
expansion that we are now experiencing. 1 can
nol assure you that interest rates will not move
upward in the months ahcad. As [ indicated
carlier. it would be very dangerous to try (o
prevent increases in those interest rates that are
freely determined in highly competitive mar-
kets. Any attempt to do so would, in present
circunistances, simply result in excessive mon
ctary eapansion and an escalating pace of intla
tion.

Iean and do assure you that the committee
will continue 1o do everything in its power 10
see ot that substantial restraint is practiced
by lending institutions with respect to the inter:
est rates that bear most directly on our familics
and small businesses. I must, however, draw
your attention to the fact that mstitutional inter
est rates are, by and large, also competitively
determined. so that there s less (o be accom
plished by governmental intervention than in the
case of various product and labor miarkets. You
therefore should not expeet more {rom  the
Committee on Interest and Dividends than it.
or any similar group, can uscfully accomplish
in practice.

In that context let me counsel strongly against
mandatory controls or ceilings on institutional
lending rates. "The inflexibility  imposed by a
mandatory program could have the most serious
conscquences for the American cconomy. First,
it could casily lead to a renewed large outtlow
of dollars to forcign money markets where
higher interest rates may be obtained. Sccond.
artifictally low interest rates could lead 1o a
drastic reduction in lending by our financial
institutions to the detriment of all businesses,
homebuyers, and  constmers needing  credit.
Third, a drying up in institutional sources of
credit would fead 1o the development of black
markets Tor credit. where the interest rates de-
manded may far exceed the highest we have
cxperienced al any time in the postwar period.
[n short, the financial and economic distortions
that could be caused by interest rate ceilings
far exceed any possible benefits that might be
sained.
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In conclusion. the Conumittee on Interest and
Dividends has played, and can continue to play.
asupportive role moour current elfort to contain
inflation. In waging wiar against intlation, sacri
fices must be spread as evenly as possible over
the whole of society  including financial insti
tutions. ‘T'he committee can see to it that finan
cial institutions understand the need 1o avoid
disproportionate profits at a time when govern
mental policy is striving 1o restore general price
stability 10 our troubled cconomy. It can see
to it that American families, small businessmen,
and farmers do not pay excessive rates of inter
estrelative to the costs of financial institutions.
It can see to it that dividend recipients share

in the moderation of mcome growth that is
necessary 1o put our cconomy back on a nonin
flationary footing.

But the role of the committee and. tor that
matter the whole effort of the Cost of Living
Council, should not be exapperated. Success in
dealing with our Nation’s stubborn inflationary
problem depends fundamentally on frugality in
Government expenditures. on appropriate re
straint in the condact of monetary policy. and
on prudence in the spending behavior of the
privade sector. Early extension of the Econontic
Stabilization Act will help buttress these funda
mental policies and seems 1o me an essential
need in the current environment., L,



Record of Policy Actions

of the Federal Open Market Committee

Records of policy actions taken by the Federal Open Market
Conumnittee at cach meceting, in the form in which they will appear
in the Bowrd's Annaal Report. are released approximately 90 days
following the date of the mecting and are subsequently published
in the Federal Reserve Buornirn,

The record for cach mecting includes the votes on the policy
decistons made at the meceting as well as o résumd of the basis
for the decisions. The summary  descriptions of cconomic and
financial conditions are based on the information that was available
to the Committee at the time of the mecting, rather than on data
as they may have been revised since then.

Policy directives of the Federal Open Market Committee are
issued to the Federal Reserve Bunk of New York  the Bank
sclected by the Committee to exccute transactions for the System
Open Market Account.

Records of policy actions have been published regularly in the
Bur e beginning with the July 1967 issuc, and such records
have continued to be published in the Bowrd’s Annual Reports.

The record for the mecting held on Junuary 16, 1973 follows:
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MEETING HELD ON JANUARY 16, 1973

Current economic policy directive

The information reviewed at this meeting suggested that prowth
i real output of poods and services (real gross national product)
had aceelerated appreciably in the Tourth quarter of 1972 from an
anouad rate of nearly 6.5 per cent in the third quarter. Stafl
projections for the firsthalf of 1973 continued to suggest that growth
in real output  while slowing from the high rate that seemed
indicated Yor the fourth quarter of 1972 would remain rapid.

[n Decenmber industrial production continued to expand at a Fast
pace. and prowth from the third to the fourth quarter was substan
tial. Total nonfarm payroll employment rose littde in December,
following sizable gains over the preceding b months. “The unen
ployment rate, at 3.2 per cent, was unchanged from November
but was well below the level prevailing from June through October.
According 1o the advance report. retadl sales increased slightly in
December alter having declined somewhat in November: never
theless, sales were considerably higher in the tourth quarter than
in the third,

Average hourly carnings of production workers advanced sharply
i December, From August (o December the average rate of gain
wis considerably higher than ithad been carlier in 1972, Wholesale
prices ol industrial commodities increased little in December, bud
those of grains, livestock, meats, and other Farm and food products
rose very sharply. in part because of adverse weather during the
autiimn months. In November, when retail prices ol foods had
mcreased substintially, over all consumer prices had continued (o
rise il about the same average rate as carlier i the year.

The Fautest stafl’ projections for the tiest half o 1973 were very
similar to those of <1 weeks carlier although business fixed mvest
ment now was expected o expand at a somewhat faster pace, as
sugpested by the Tatest Department of Commeree survey ol business
spending plans. [t was stll anticipated that consumption expendi:
tures would remain strong. in part because of Jarge refunds of
personit income tases withheld in 1972 that State and local
government purchases of goods and services would continue (o
grow rapidly: and that business inventory investment would in-
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crease further. The projections also sugpested  that outlays for
residential construction would turn down.

On Jannary 11 the President announced the third phase of the
cconomic stabilization program  which had been inaugurated in
August 1971 and requested legislation to authorize extension of
the program for an additional year in order to reduce inflation,
minimize unemployment. and improve the Nation’s competitive
position in world trade. With respect to inflation, the President
established a goal of a further reduction in the over-all rate of
increase in prices to 2.5 per cent or less by the end of 1973,

U.S. merchandise imports rose appreciably more than exports
in November, and the trade deficit increased sharply alter a gradual
improvement that had begun at midyear. In the fourth quarter the
over-all deficit in the U.S. balance of payments was still substantial,
despite Jarge forcign purchases of U.S. corporate stocks and some
inflows of liquid tunds such as usuvally occur near the end of the
year. Exchange markets had been quict in recent weeks, and rates
for the dollar against most other major currencies had changed
little on balance.

At U.S. commercial banks expansion in loans outstanding to
businesses slowed in December from an exceeptionally high rate
in November., while real estate and consumer loans continued (o
grow rapidly. Bank holdings of UL.S. Governmient securities again
increased by substantial amounts in association with two ‘Treasury
financings during the month.

Growth in the narrowly defined money stock (M) accelerated
sharply in December, after having been moderate on average during
the August-November period; over the second hall of the year
growth was al an annual rate of about 8.5 per cent.” Although
a part of the growth in M, during December could be attributed
to a large increase in demand deposits of State and local govern
ments following initial distribution of funds under the Federal

"Currency held outside the Treasury . Federal Reserve Baonks: and the vaults
of all commercial banks. plus demand deposits other than interbank and 175,
Governnent.

Cirowth rates cited are calculated on the basis of the dinly average fevelin the
last month ol the period relative to that in the last month of the preceding period.
Morcover. they are based on revised series tor the monctary aggregates. which
were released to the publicin carly Februay .




RECORD OF POLICY ACTIONS OF FOMC 289

revenue sharing program,  expanding transactions  demands for
money associated with the high and rising level ot cconomic
activity may have been a major factor,

Inflows ol consumer type time and savings deposits to comner-
ciad bauks also accelerated in December, and the broadly defined
money stock (AM)* erew much more rapidly than in the immediately
preceding months: growth of M, over the second half of the year
wis it an anoual rate of about 11T per cent. VLS. Government
deposits dectined in December, but the outstanding volume of
farge denomination CI's nercased, and the bank credit proxy!
arew i little more rapidly than in November.

Inflows of savings funds to nonbank thrilt institutions were
matntained from November 1o December. after having moderated
carlter m the fourth quarter, and they remained large by historical
standards. Contract interest rates on conventional ntortgages and
yiclds in the sccondary market for Federally insured mortgages
were again virtually stable in December,

In capital markets the over-all volume of new public offerings
of corporate and State and local government bonds was reduced
substantiadly in December by the holidays. Although the volume
was expected to rebound in Januvary it appeared likely to remain
well below the monthly average for 1972, On December 27 the
Treasury aunounced an auction of a long-term bond in which, for
the tirst time, the fowest bid price accepted would be the price
on all aceepted tenders. In the auction, which was held on January
4, 85625 million of w 20-year bond was sold at a price to yield
6.79 per cent. The Treasury was expected to announce on January
31 the terms on which 1t would refund securities maturing on
February 150 including $4.8 billion held by the public.

System open market operations sinee the December 19 miecting
had been guided by the Commitiee’s decision to seck bank reserve
and money market conditions that would support slower growth
m monetary aggregales over the months ahead than appeared to
be indicated for the second half of 1972, Operations had been

AAL plus time and savigs deposits at commercial banks other than larpe de
noimination certiticates of deposits (CD's).

"Daily average member  bank  deposits o adjusted 00 nclude funds from
nondeposit sources.,
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dirccted toward fostering growth in reserves available 1o support
private nonbank deposits (RPD™s) at an annual rate within a runge
of 4 1o 11 per cent in the December January period, while avoiding
marked changes in money market conditions and taking account
of Treasury financing operations and possible credit market devel-
opments.

Early in the inter-mecting period data becoming, available had
suggested that the rate of growth in RPD’s would be substantially
above the speciticd range. Consequently, the System had acted 1o
restrain expansion in reserves  provided  through open market
operations  to the extent feasible in light of the even-keel constraint
associated with the Treasury™s auction of the long-term bond  and
money market conditions had firmed over the period. The Federal
funds rate had risen to about 5% per cent in the days belore this
meeting from around 5% per cent at the time of the preceding
neeting, and member bank borrowings had increased to an average
of about $1,200 million in the 4 weeks ending January 10 {rom
an average of about $600 million in the preceding 4 weeks. At
the time of this meeting it stll appeared that in the December -Jan
uary period RPD's would grow at a rate well above the specitied
range.

Short- and long-term market interest rates in general had risen
moderately turther since the Committee’s meeting on December
19. In short-term markets demands for Treasury bills and some
other instruments were strengthened by State and lTocal government
investment of receipts from Federal revenue sharing. On the day
before this mecting the market rate on 3-month Treasury bills was
5.27 per cent, compared with 5.17 per cent 4 weeks carlier, In
recognition of the substantial rise in short-term market interest rates
that had occurred over recent months and the sharply increased
level of member bunk borrowings, Federal Reserve discount rates
were raised one-half of o pereentage point to 5 per cent, effective
January 15,

The Commitee agreed that the economice situation continued o
call for growth in the monetary aggregates over the months ahead
at slower rates than those recorded in the second hall of 1972,
The members took note o a stall analysis of prospective re-
serve—deposit relationships. which suggested that more moderate
rates of moncetary growth might be achieved in the January leb
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raary peried by fostering growth in RPD™s in that period at an
annual rate within o range of 9 1o LT per cente In view of the
very  rapid anonetary expansion in December, however,  the
members concluded that open market operations should be directed
at achieving still greater restraint and that reserve supplying opera
tions that would result inan casing of noney  market conditions
should be avoided unless the annual rate of RPD growth appeared
to be dropping below S per cent. Specitically., they decided that
operations should be directed at tostering RPD growth during the
January February period within a range of .5 10 1005 per cent.
while continuing to avoid marked changes inoney market condi
ttons. They also agreed that i the conduct ol operations account
should be taken ol the Torthcoming Treasury linancing and possible
credit market developments. and that allowance should be made
in operations if growth in the monctary aggregates appeared 1o
he deviating from an acceplable range. It was understood that the
Chairman might consider calling upon the Committee 1o appraise
the need for supplementary instructions before the next scheduled
meeting if stenificant inconsisiencies appeared to be developing
among the Committee’s vartous objectives and constraints,

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

The inlarndion reviewed at this meeting suggeesis that ieal output
of voods and services espanded mach more rapidly in the fourth
quarter than m the third quarter. and the unemployment rate dJe
clhined, Wage rates have inercased more rapidly inrecent months
tran earlicr in the year. Consuner prices rose considerably again
in November, Wholesale prices of Tarm and Tood products advanced
sharply in December but those ot industrial commuodities increased
litle. On January U dhe President announced Phase TH ot the
ceonomic stabilization program. which has anong its nugor objec
tives o tarther reduction fnthe rate of inflation. The over all delicit
in the LS, balanee of payments bas remained substantiad in recent
months. and UUS0 merchandise imports rose more than exports in
November.

Growth in the narrowly and broadls defined money stock was
exeeptionally rapid in Decenber, alter having been moderate on
averape during the preceding 8 months. Inorecent weeks interest
rates o both short and long-term securities have risen moderately.
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Eifective January 15, Federal Reserve discount rates were raised
once-half of a percentage point to 5 per cent.

In light of the foregoing developments, it is the policy of the
Federal Open Market Committee to foster financial conditions con-
sonant with the aints of the economice stabilization program., includ-
ing Turther abatement ol inflationary pressures, sustainable growth
in real output and employment, and progress toward equilibrium
in the country’s balunce of payments,

To implement this policy, while taking account of the forthcoming
Treasury linancing and possible credit market developments, the
Committee seeks to achieve bank reserve and money market condi-
ttons that will support slower growth in monetary aggregates over
the months ahcad than oceurred in the second hall of last year.

Votes for this action: Messrs. Burns, Brimmer,
Bucher, Coldwell, Duaane, Bastburn, Macl.aury,
Mitchell, Robertson, Shechan., Winn. and ‘T'reiber.
Votes against this action: None.

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




Law Department

Statutes, regulations, interpretations, and decisions

RULES OF ORGANIZATION
Fllective March 10 19730 the Board has revised
its Rules of Orpanization 1o read as Tollows:

SECTION 1 BASIS AND SCOPLE

These Rules are issued by the Board of Gover
nors ol the Federal Reserve System othe "RBoard ™)
pursuant to the requirement of seetion 552 of "Title
S of the United States Code that cach ageney shall
publish n the Federal Register o ceseription of
ity central and ticld orpanization,

SECTION 2 COMPOSITION AND
LOCATION

ti) Governors, Chairman, Vice Chairman.
The Board consists ol seven members appointed
by the President. by and with dhe wdvice and
consent of the Senate, for tourteen year terms. 'The
members of the Bowrd ate reguired by faw 1o
devote their entire time 1o the business ot the
Board. Onc of thenr is designated by thie Presudent
as Chairman and one as Vice Chatrman. to serve
as such tor terms of four years. At mecetings, the
Chairman presides ore i his absence, the Viee
Chairman presides. In the absenee of the Chairman
and Vice Charman. the member of the Board
present with the longest service acts as Chadrman.,
The Chairman ol the Board. subject 1o its sapery
S1on. s 1ty active executive oflicer. The Board
mects regularly and frequently to consider madters
relating to monetary and credit policies. regulatory
and supervisory duties with which it has been
charged by the Congress. and administrative and
other questions arising in the conduct ol the work
of the Board.

by Location and business hours. ‘The
principal offices of the Board are in the lFederal
Reserve Building, 20th Street and  Constitution
Avenue. NOWoO Washington, D OO 20851, The
Board s regular business hours are from 815 .
o 515 pan cach weekday exceept Saturday s bun
such business hours may be chanped Trom time
to thime.

SECTION 3 CENTRAL ORGANIZATION

The Board™s central organtzation consists ol the
mentbers of the Board and the following Oflices,
Divisions, wid oflicials:

tar Office of the Fxecutive Director is headed
by an Exccutive Director whose functions include
the coordination and overadl planning of the activ
ies ol the stall in carrying out the Board's pro
granis. and the handling of administrative aflairs
under the direction of the Chainman ot the Board
and other Board members with delecated funce
tions. ‘The Executive Director is responsible 1o the
Board Tor the direct supervision of the Oflice of
the Sceretary. Division of Personnel Administra
tton, Office of the Controller. Division ol Admin
istrative Serviees, Division ol Data Processing.
andd for certain special programs. The Director has
administrative id coordination responstbilities tor
Federal Bank
Operations. Division of Rescareh and Statisties.
International Finanee,
Supervision and Regalation. and for the Federal
Reserve Labor Refations Panel. To addition, the
Fovecutive Directon s concerned with coordination
of the Tunctions of the Board and s Divisions
with the acnvities of the Federal Reserve Banks,
operating through the appropriade division of the
Board™s stadl, and with the Conference of Chair
men of the Federad Reserve Bunks, the Conlerence
of Prestdents of the Federal Reserve Banks, and
other Systent organizations.

(by Oflice of the Secrcetary, headed by the
Bourd™s  Seeretary.
Board actions, prepares agendas for Board meet
ings, and implements actions taken. This Oflice

the Legal Division, Division ol

Division ol Division  of

coordinates items  regarding

clears and conducts oflictal cotrespondence of the
Board. and is charged with responsibility for
maintaining and providing reference service to the
ofticial records ol the Board and ol the Federal
Open Market Comumitiee .

(¢) Legal Division, headed by the Board's
Goenerad Counsell advises and assists the Board
with respect to legal aspects of its datly operations,
including applicable statutes, regulations. applica
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tions, interpretations, opinions, orders. hearings,
litication, and legislation,

td) Division of Research and  Statistics,
headed by a Director, provides the Bouard and the
Federal Open Market Comunittee with the cco
nomic analysis and information needed Tor current
operations, tor the Tormulation ol monctary and
credit policies, and for the exercise of respon
sibilities with regard o bank regulation: prepares.,
publishes, and interprets a variety ol statistical
series in the financial and nonfinanciad ficlkds: con
ducts basic rescarch relating to the effects of mon.
ctary policy on cconomic activity and prices. and
to the elfects of financiad regulation on the structure
and functioning ol financial nmarkets.

() Division of International Finance, headed
by o Director, advises and assists the Board on
mternational  financial. banking. and  economic
matters and  conducts rescarch in this lield. [
carries on stall work in connection with the super
vision ol forcign operations of the Federal Reserve
System, the membership of the Chairman of the
Board on the National Advisory Council on fnter:
national Monctary and Financial Policies. and the
administration of the Voluntary Forcign  Credit
Restrat Progran:.

t1y Division of Federal Reserve Bank Opera-
tions, headed by a Director, advises and assists
the Board with respect 1o matters concerning the
plannimg and programs Tor operation of the Federal
Reserve Banks. 'The Division monitors the imple
mentation and achievement of such programs and
informs the Board of the status of cach program.
It is responsible Tor the examination of the FFederad
Reserve Banks and the System Open Market Ac
count: reviews and appraises Reserve Bank audit
activities: provides an appraisal of Reserve Bank
building programs: provides analvsis and recom
mendations Tor Board policy in the payments
mechanism arca: administers an accounting system
for collection and analysis of budget and expense
data: reviews the lending and credit activities ot
the Reserve Banks: and maintains liaison with the
Treasury and other Government agencies on fiscal
agency operations and with various interested pa-
tics on payments mechanism matters. The Division
also coordinates the printing, issuance, and re:
demption ol Federal Reserve notes and s jointly
responsible with the Burcau of the Mint for the
production and distribution of coin.

(£) Division of Supervision and Regulation,
headed by a Director, coordinates the bank super
visory functions of the System and evaluates the
exanmination procedures of the Reserve Banks:
exercises general supervision of the commercial

and fiduciary activities ol State member banks:
administers the supervisory tfeatures ol laws and
regulations relating to alliliates and bank holding
COmpanies: supervises various foreign banking
activities of member hanks and Toreign banking
and financing corporations: administers the public
disclosure provistons of the Sccurities Fixchange
Act of 1934, as amended. i their application to
State member banks. and the provisions of the Act
giving responsibility to the Board tor repufating
security credit ransactions: drafts regulations pur
suant to the Truth in Lending Act tor financial
institwtions and other firms enpaged in consumer
lending and adnunisters the reeulations in their
application to State member banks: adntinisters the
provisions of the Tair Credit Reporting Act. the
Currencey and Foreign "T'ransactions Reporting Act.
and the Civil Rights Act ot 1968 in their applica
tion to State member banks: processes and presents
to the Board applications filed pursimant 1o the Bank
Holding Company Act of 1956, as amended. and
the Bank Merger Act and various other applica
tions subntitted wnder the provisions of the Federal
Reserve Act or related staates: and advises the
Board 1eparding developments in banking  and
bantkh supervisory policies and procedures.

() Division of Personnel  Administration,
headed by a Director. is responsible for the devel-
opnent and implementation of Bouard personned
policies and programs. serves as the Board®s per
sonnel security office. and advises and assists the
Board on personnel matters pertaining 1o the Jed
cral Reserve Banks.,

(i) Division of Services,
headed by o Director. serves as the central pro

Administrative

curement. duplicating. communications, and sery
ice unit of the Board and advises and assists the
Board with respect to such matters. 1 also per
forms various administrative functions, including
the distribution ol Board publications and  the
operation of the Board™s building and other facili
lies.

(1) Oftice of the Controller, headed by the
Bowrd's Controller, is responsible tor manmaining
an eltective mternal financial management system,
including budgeting. accounting. reporting. inter
nal and contract anditing. and operational analy-
sess determining assessments on the Federal Re
serve Banks tor funds to cover expenses of the
Board: receiving and disbursing the Board s funds;
and  handling
Department for the printing. issuance, and re
demption of Federal Reserve notes.

(k) Division of Data Processing, headed by a
Dircctor, supports the Board organization through

reimbursement to the Treasury
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the development. operation. and maintenance of
information processing systenis. Activities include
statistical

systems and  mathematical anadysis.

computer  progrinming,  cquipment - operation.,
data and production control. advanced planning
and implementation of computer systems and
conmmunication networks, ‘The Division develops.,
collects. and processes statistical information on
banking developments and on the condition of
Federal Reserve Bankhs and meniber banks: and
designs and produces graphies used in cconomie
analysis and information presentation.

1) Other personnel. In addition to the Divi
sions mentioned  above, the stall of the Board
mcludes Advisers. Assistants, and Special Assis
tants to the Board. The Tederal Reserve Burrr s
is issued monthly under the direction ol o Stall
bEditorial Committee. The Board doces not employ
administrative Law judees or hearing oflicers as
reeular miembers of s staffs bote in accordance
with applicable provisions of Taw wnd in individual
cases as the need may arises the Board obtains
and utilives administrative law judges and hearing
oflicers, whose functions in such  capacity  are
appropriately separated. as required by Taw, [rom
investizative and  prosccuting functions of - the
stall.

SECTION -1 FIEED ORGANIZATION

ta) Federal Reserve Banks. The United States
is divided into twelve Federal Reserve districrs.
In one ity in cach Federal Reserve distriet there
is Jocated a Federal Reserve Bank: in ten of ihe
districts there are one or more branches ol the
Federal Reserve Bank in other cities: and in some
districts there wre oftlices or facilities with special
ieed functions. Fach Federal Reserve Bank is a
separate legal entity, created pursuant to the Fed
ceral Reserve Act and operating under the general
superviston ol the Board, The locations ol the
twelve Federal Reserve Banks and the twenty four
branches and the boundaries of the Federal Re
serve district and branch territories are shown in
the Appendix, Fach Federal Reserve Bank, in
addition to its other duties. carries out local tune
tions for the Board pursuant to instructions of the
Board, and in many matiers acts as the Board™s
ficld representative in the Bank™s district. Hach
Reserve Bank assists in the regional administration
ol the Board™s repulations and policies, keeps the
Board mformed of local conditions, and recom:-
mends such actions as it thinks appropriate in
particular cases. In general. persons concerned
with Federal Reserve matters should deal in the
first instance with the Tederal Reserve Bank of

the approprisote district or a branch thereol. and
the Board requests all persons to follow this pro-
cedure,

th) Federal Reserve Agents. Fach  Pederal
Reserve Bank has nine directors, three of whom
are appotnted by the Board. One of the directors
appointed by the Board s designated by the Board
as Chairman of the Board of Directors of the Bank
and as PFederal Reserve Agent. He acts as the
Board™s oflicial representtive and maintaing a
local oflice of the Board on the premises of the
Federal Reserve Bank,

SECTION 5 DLELEGATIONS Ol
AUTHORPTY

The Board does not delegate any of its functions
reliting to rule-making or pertaining principally
to monctary or credit policies or involving any
questions of peneral policy. However, the Board
delegates certain ol s supervisory and - other
functions prescribed by statute or regulations of
the Board to its members or emiployees or 1o the
Federal Reserve Banks as provided in its Rules
Regarding Delegation of Authority (12 CEFR 265).
In addition, the Board delegates 1o the Federal
Reserve Banks certain functions not provided for
hy stote or regulations ol the Board, including
authority to extend the time within which certain
transactions may be consumniated.

RULES OF PROCEDURE

Littective March 1, 19723, the Board has revised
its Rules of Procedure to read as tollows:

SECTION 2021 BASIS AND SCOPE

This Part s issuced pursuant to section 532 of
Titde 5 of the United States Code, which requires
that cvery apency shall publish in the Pederal
Register statements of  the peneral course and
mwethod by which its functions are channeled and
determined, rules of procedure. and descriptions
of Torms availuble or the places at which lorms
may be obtained.

SECTION 262.2 PROCEDURLE FOR
REGULATIONS

() Notice, Notices of proposed regulations of
the Board of Governors of the Federal Reserve
System (the "Board™ ) or amendiments thereto are
published in the Federal Register, except as speci-
fied i paragraph (¢) of this section or otherwise
excepted by faw . Such notices include a statement
ot the twrms of the proposed  regutations or
amendnments and a description of the subjects and
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isstes involved: but the piving of such notices does
not necessarily mdicate the Board's tinal approval
of any feature ol any such proposal. The notices
also include a reference to the anthority for the
proposed regulations or amendments and a state-
ment ol the time. place, and nature of public
participation.

(h) Public participation. The usuual method of
public submission of dati, views, or argaments
s inowriting, 10 is ordinarily preterable thae they
be sent o the Seerctary ol the Board., Washington,
D CL 20551, with copies 1o the appropriate Fed-
cral Reserve Bank. ‘The locations ol the twelve
Federal Reserve Banks and the boundaries of the
Federal Reserve districts are shown in the Appen
dix t the Bowd's Rules of Organization. Such
material will be made available tor inspection and
copying upon request. exeept as provided in §
201,60 of this chapter regardizg availability of
information,

(¢) Preparation of draft and action by Board.
In the light of consideration of @l relevant matter
presented or aseertained, the appropriate division
ol the Board™s statl. in collaboration with other
divisions, prepares dralts of proposed regulations
or amendments. and the stafl submits them to the
Board. The Board takes such action as it decims
appropriate in the public interest. Any other docu
nents that may be necessary to carry out any
decision by the Board in the matter are usually
prepared by the Lewgal Division, in collaboration
with the other divisions of the stadl.

() Effective dates. Any substantive regulation
or amendment thereto issued by the Board s
published not less than 30 days prior to the effec
tive date thereof, except as specitied in paragraph
(e ot this sectian or as atherwise excepted by law.,

() Exeeptions as to notice or effective date.
[n certain sitkations. notice and  public partici

pation with respect to proposed regulations may
be impracticable, vonecessary. contrary to the
public interest. or otherwise not required in the
public interest. or there may be reason and good
catse i the public interest why the effective dae
should not be deferred for 30 days. The reason
or reasons inosuch cases usuadly are that such
notice, public participation, or deferment ol effec-
tive date would prevent the action frons becoming
effective us promptly as necessary in the public
interest. would permit speculators or others to reap
unfair profis o to interlere with the Board's
actions taken with a view to accommodating com
meree and business and with regard to their bear
ing upon the peneral credit situation of the country .
would provoke other consequences contrary to the

public interest. would unreasonably interfere with
the Board™s necessary functions with respect 1o
management or personnel. would not aid the per
sons aflected, or would otherwise serve no usetul
purposc. The tollowing may be mentioned as some
examples ol situations in which advance notice or
deferred effective date. or both, will ordinarily he
omitted in the public interest: The review and
determimation of disconnt rates  established by
Foederal Reserve Banks, and changes in peneral
requirements regarding reserses of cember buanks.
maxintum interest rates on time and savings de
posits, or credit for purchasing or carrying securi
ties.
SECTION 26238 APPLICANTIONS

(o) Forms. Any application, request, or peti
tion (herealter referred to as “application™ )y Tor
the approval. authority . determination, or permis-
ston ol the Board with respect 1o any action for
whiich such approval. authority . determination. or
permission is required by laow or regulation of the
Board (including actions authorized to be taken
by a Pederal Reserve Bank or others an behad!
ol the Board pursnant to authority delegaied under
Part 205 of this chaptery shall be submitted in
accordance with the pertinent Torm, il any. pre
seribed by the Board. Copies of any such Torm
and details regarding information fo be included
therein may he obtained from any Federal Reserve
Bank. Any application for which no lorm is pre-
scribed should be signed by the person making
the application or by bis duly authorized agent,
should state the facts involved. the action re
quested. and the applicant’s interest in the matter.,
and should indicate the reasons why the applica
tion should be eranted. Applications for access (o,
or copying of, records ol the Board should be
submitted as provided in § 261.Kdy of this
chapter.

(hy Filing of applications. Any application
should be sent to the Federad Reserve Bank ot the
district in o which the applicant is located, except
as otherwise specified on application forms. and
that Bank will forward it to the Board when
appropriate.

(¢) Analysis by staft. [n cvery case. the Re
serve Bank makes such investigation as may be
necessury, and, exeept when acting pursuant to
delegated authority. reports the relevant tacts. with
its recommendation. to the Board. In the light of
consideration ol all relevant matter presented or
ascertained, the Board™s stall prepares and submits
to the Bowrd comments on the subject.
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(dy Action on applications. The Board takes
such action as it deems appropriate in the public
interest. Such documents as may be necessary 1o
carry out any decision by the Board are prepared
by the Board's stall. With respect to actions taken
by o Federal Reserve Bank on behalf ol the Board
under defegated authority. statements and neces-
sary documents are prepared by the stdl of such
Lederal Reserve Bank.

(¢) Notice of action. Prompt notice is given to
the applicant ol the granting or dental in whole
or in part ol any application. In the case of a
denial, except in allirming a prior denial or where
the dental 1s sell explanatory. such notice is ac
companicd by a simple statement of the grounds
for such action.

() Action at Board’s initiative. When the
Board. without receiving an application. takes
action with respect to any matter as o which
opportunity for hearing is not required by statute
or Board regulation. similar procedure is followed
including investipations,
mendations by the Boards stafl and by the Reserve
Banks, where appropriate.,

(gl General procedures for bank holding
company and merger applications. In addition
to procedures applicable under other provisions of
this Part. the following procedures are applicable

reports, and  recony

in connection with the Boand™s consideration of
applications under seetions 3 and -1 ol the Bank
Holding Company Act ol 19560 (12 17.S.C. § 1812
and § 1843y, hereafter referred tooas
applications™ ot
applications under section I8y ol the bederal
[VS.C0 § 1823,
hereatter called ““mierger applications. ™ Lixeept as
otherwise indicated. the following
apply 1o all such applications.

(1) The Board issnes cach week o list that
identifies section 3 and section - and merger ap

section 3
ssection B applications™ ) and of

Deposit Insurance  Act (12

procedures

plications received and acted upon during the
preceding week by the Board or the Reserve Banks
pursuant to delegated authority. Notice ol receipt
of all section 3 applications and of section He)8)
applications acted on by the Bowrd s published
in the Federal Register.

(20 1f a hearing s required by law or il the
Bowrd determmnes that o formal hearing for the
purpose ol taking evidence is desirable. the Board
issues an order for such a hearing, and notice
thereof s published in the Federad Register. Any
stch formal hearing is conducted by ane adminis
trative law judpe in accordance with the Board’s
Rules of Practice for Trormal Hearings (Part 263

of this chapter) except that, unless otherwise or
dered by the Board. such a hearing is public.

(3) In any case i owhich a formal hearing is
not ordered by the Board. the Board may aflord
the apphicant and other properly interested persons
(including Governmental agencies) an opportunity
to present views orally belore the Board or its
designated representative. Uniess otherwise or
dered by the Board, any such oral presentation
is public and notice of such public proceeding is
published in the Tederal Repister.

th) Bach action taken by the Board on an ap
plication is embaodied in an Order that indicates
the votes of members of the Board. The Order
cither contains reasons tar the Board's action (...
an Expanded Ordery or is sccompanied by a State:
ment of the reasons tor the Board™s action. Both
the Order and any accompanying Statemnent are
released to the press. Fach such Order is published
in the Federal Repister. Bach Orvder accompanied
by w Statement and any Order ol general interest,
together with a it of other Orders. are published
i the Federal Reserve Burnrrn, Action by a Re-
serve Bank under delegated authority as provided
for under Part 205 of this chapter s retlected in
a letter ol notification to the applicant.

(5) After actiaon by the Board onan application.
the Board will not grant any request tor recon-
sideration of s action unless the request presents
relevant facts that, Tor good canse shown, were
not previously presented to the Board, or unless
it otherwise appears 10 the Board that recon
sideration would be appropriate.

6y Uinless the Board shall otherwise direct.
cach section 3 and seetion -Fand merper applica
tion is made available for inspection by the public
except for portions thereol as to which the Board
determines that nondisclosure is warranted under
section 832t of Tide 5 of the United Stated
Code.

thy Special procedures Tor certain applica-
tions. The lollowing types of applications require
procedures exclusive of o orin addition to, those
desceribed in (gD (0) above.

(1 Special rules pertaining, to section 3 and
(i) bach Order of the
Board and cach letter of notification by a Reserve
Bank uacting pursuant to delegated authority ap-
proving i section 3 application includes. pursuant
to the Act approved July 1. (966 (12 L.S.CL 8§
1R10ch ). requiremient that the transaction ap-
proved shall not be consummated before the thir

merger applications folfow,

tcth clendar day  tollowing the date of such
Order. (i) Fach Order of the Board approving a
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merger application includes. pursuant to the Act
approved  February 210 1966 (12 LS. ¢ §
I828(C)6)), a requirement that the transaction
approved shall not be consummated before the
thirticth calendar day Totlowing the date of such
Order, except as the Board may otherwise deter
mine pursuant to emergeney situations as to which
the Act permits constmmation at carlier dates. (i)
Each Orvder or cach letter of notification approving
an - application also includes. as a condition of
approval, w requirement that the transaction ap
proved shall be consummated within three months
and, in the case of acquisition by a holding com-
pany of stock of o newly organized bank, a re-
quircment that such bank shall be opened for
business within six months, but such periods may
he extended for goud cause by the Board (or by
the appropriate Federal Reserve Bank where au-
thority to grant such extensions is delegated to the
Reserve Bank).

2y For special rules governing procedures Tor
section (e 8) applications, refer to § 225 Ha)-(¢)
of this chapter.

(3) For special rules governing procedures Tor
section Hop) applications, reler 1o § 225.4(g)
of this chapter.

¢4 Por special rules governing procedures for
section SHew I applications. refer to § 225, kd)
of this chapter.

(57 For special rudes governing procedures for
section <He) LY applications, refer o § 225.:40)
of this chapter.

SECTION 2621 ADIUDICATION WITH
FORMAIL HEARING
[n connection with adjudication with respect to
which a formal hearing is required by law or is
ordered by the Bourd. the procedure is set forth

in Part 263 of this chapter. entitled "Rules of

Practice for Formal Hearings.™

SECTION 262.5  APPEARANCE AND
PRACTICE
Appearance and practice betore the Board in all

1

matters are governed by § 2633 of this chapter.

SECTION 262.6  FORMS

Necessary forms o be used in connection with
applications and other matters are available at the
Federal Reserve Banks. A list of all such forms.
which is reviewed and revised periodically. may
be obtained from any Federal Reserve Bank.

FEDERAL OPEN MARKET COMMITTEE
RULES OF ORGANIZANTION

The Federal Open Murket Committee has
amended its Rules of Organization in order to
include references 1o the selection of a0 Deputy
Manager of the System Open Market Account and
a Deputy Special Manager for Foreign Currency
Operations. Effective Miarch 200 1973, section S
of the Rules of Organization is amended to read
as Tollows:

SECTION 5 MANAGER, SPECIAL
MANAGER. AND DEPUTIES

The Committee selects a Manager of the System
Open Market Account and o Spectal Manager for
Forcign Currency Operations for such Account.
and 1t may also select o Deputy Muanager and o
Deputy Special Manager Tor Forcign Currency
Operations. All of the foregoing shall be satis
factory to the Federal Reserse Bank selected by
the Commitiee to execute open market transactions
Tor such Account, and all shall serve at the pleas
ure of the Commitiee. "The Manager and Special
Manager, or their Deputies, keep the Commitiee
mlormed on market conditions and on ransactions
they have made and render sach reports as the
Comniittee may specify.

RULES REGARDING DELEGATION OF AUTHORITY
In order 1o grant the Federal Reserve Banks
discretionary authority 1o deny  applications by
State banks lor waiver ol the requirement Tor six
months™ notice of intention to withdraw fronm Fed
cral Reserve membersliip. Section 2052000031 is
aniended to read as follows, eflectve with respect
to upplications received by the Reserve Banks on
and after March 8, 1973:
SECTION 265.2  SPECIFIC FUNCTIONS
DELEGATED TO BOARD EMPLOYEES AND
FEDERAL RESERVE BANKS

(1) bach Pederad Reserve Bank is authorized,
as o member banks or other indicated orpam
zations headqguartered inits district. or under sub
paragraph 25y of tis paragraph. as to its oflicers:

t3) Under the provisions of the tenth paragraph
of section 9 of the Federal Reserve Act o2 ULS.CL
328y, to approve or deny applications by State
banks for waiver of the required six months™ notice
of intention o withdraw Trom Federal Reserve
nicmbership.
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In order to delegate 1o the Federal Reserve
Banks authority to grant bunk holding companics
extensions of time in which o fite mnual reports
o the Board, § 205200 is amended, effective
March 230 19730 by adding subparavraph (27) to
read as rollows:

SECTION 2652 SPHCUTC FPUNCTIONS
DELEGATED TO BOARD EMPLOYEERES AND
FEDERAL RESERVIEE BANKS

(1) Bach Federal Reserve Bank is authorized,
as toomember banks or other indicated organi
cations headquartered s distriet, or under sub
patagraph (25) of this paragraph. as 1o its oflicers:

(27 Uinder the provisions of section 3t¢) of the
Bunk Holding Company  Act. as amended (12
LSO I8 e, 1o grant 1o a bank holding com
pany it 90 day extension of time in which to file
an annual report: and for good cause shown an
additional extension ol tinie, not 1o exceed 90
days, may be pranted.

ORDERS UNDER SECTION 3(a) OF BANK HOLDING
COMPANY ACT

BARNETT BANKS OF FLORIDA, INC.,
JACKSONVILLE, FILLORIDA

ORDER DENYING ACQUISTHON OF BANK

Barnctt Banks ol Florida, Ine.. Jacksonville,
Florida, a bank holding  contpany  within the
meaning of the Bank Holding Company Act. has
applied for the Board's approval ander § 3cned)
of the Act (12 TES.CU 182 Gn0dn o acquire 90
per cent or more ol the voting shares of Peninsula
State Bank, Tampa. Plorida ¢ Peninsula Bank™™).

Notice of the application. aflording opportunity
for terested persons 1o submit connments and
views. has been given in accorduancee with § 3
of the Act. The time tor liling conmments and views
has expired and the Board has considered  the
application and all comments received i light of
the factors set torth in ¥ 3ce) of the Act (12 LLS . CL
(842000,

Applicant controls 37 banks with aggregate de
posits ol ST.1 hillion. representing 0.6 per cent
of the deposits of commercial banks in Florida and
is the second largest banking organization in the
State. (AN banking data are as ol Juoe 30, 1972,
and retlect bank holding company formations and
acquisitions approved through January 31, 1973}
The acquisition of Peninsula Bank, which has total
deposits of $38.2 million. would increase Appli
cant’s control of State deposits by 2 percentage

points, and s rank amony State banking organi
sattons would not change.

Peninsula Bank controls 3.0 per cent of the
commercial deposits in the Tampa banking market
as the second fargest ol the 10 remaining inde
pendent banks. The acquisition of Peninsula Bank
would represent Apphicant’s third entry into this
market, Applicant™s  Luger market subsidiary.,
Burnett Bank ol Tawmpa. "Tampa, Flonda ¢ Tampa
Bank 7). located Tfour miles northeast of Peninsula
Bank. coutrols deposits of $16.6 milliou, repre
senting 15 per cent of total market  deposits.
Applicant’s other market bank, Barnett Bank of
Brandon. N A, opened in October 1972 and s
located 16 miles to the cast i Brandon. Florida.
Applicant also has two subsidiaries {ocated  ap
proxinutely 20 miles Trom Tampa in Clearwater
ad S Petersburg. The record indicates that ap
provimately 75 per cent ol the deposits and 22
per cent of the foans of Peninsula Bank are derived
from the service area of Tampa Bank, and that
approximately 4 per cent of the deposits and 22
per cent ol the loans ol Tampa Bank are derived
{rom Peninsulac Bank's service e, The Board
concludes that substantial  existing  competition
would be climmated by consammation of  this
proposal.

The Tampa banking nuo ket encompasses the
City of Tampa and its suburbs in Hillsborough
County where 25 banks presently compete and
cight of the State™s 25 multi bank holding conpa
nies are represented. The market is highly con
centrided: the three Tarpest holding  companies
control 09 per cent of market depostts. Applicant’s
acquisition of subject bank would remove one of
the remaining independent banks, located close o
the downtown Tampa area, which could serve as
a possible means of cntry by o banking organi
sation not presently represented i the market. It
is the Board's judgment. based on this record, that
arcat comtpetition woudd be adversely aftected by
consumnition of the proposed acquisition. Not
ouly would substantial existing competion be
climinated and potential competition foreclosed,
but a medium for deconcentrating the ‘Fampa mar
ket would also be eliminated. Pursuant o the Act.
the Bourd is required 1o deny this application based
on s adverse competitive tindings anless there are
benetits aceruing to the public which would prevail
over and  outweigh the adverse features cited
above,

The tinancial condition of Applicant and  its
subsidiary banks appears 1o be penerally  satis
factory. especially in view of Applicants com
mitment o improve the capital position of ity
subsidiaries. Management tor Applicant’s group
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is also generally satisfactory and prospects for
Applicant and its system of banks appear favor
able. The tinancial condition and managerial re
sources of Peninsula Bank are considered o be
pencrally satistactory and its prospects also appear
lavorable. Banking factors wre consistent with ap
proval of the application.

The bunking needs of the Tampa area are salis
fuctorily served by existing financial institutions.
Although Applicant proposes to assist Peninsuli
Bank in establishing trust services. in expanding
datie processing services, and inmodernizing the
bank’™s premises. it appears that none of  these
additions o1 hmprovements is ob such import or
benelit to the public that they would override the
adverse effects this proposal wonld have on com
petition in the
judgmment that consanunation of the proposed ac

Tampa arca. Tt is the Board™s

quisition would not be in the public interest and
the application should be denied,

On the basis ol the record. the application is
denied Tor the reasons sumimarized abosve.

By order of the Board ol Governors, effective
March 13,0 (U734,

Vating tor this wction: Vice Chaitman Robertson, and Gos
crnors Mirchelh, Brimmier. and Bucher. Ahsent and not voting:
Chaitman Burns. and Governots Daane, and Sheehan.

(Siencdy Tysax Sy,
|syarn) Secretary of the Board.
LIS BANKING CORPORATION,

BRADENTON, FLORIDA

ORDER APPROVING ACOUISITION O BANK

IMis Banking Corporation, Bradenton, Florida,
a bank holding company within the meaning of
the Bunk Holding Company Act. his applicd for
the Board™s approval under § 3tid) of the Act
RSO0 IR 2tatdn) to acquire all of the voting
shares dless directors” quality ing shares) ol First
National Bank of Hudson, Hudson, Florida, a
proposed new bank ¢ Bank ™).

Notice of the application, allording opportunity
for interested persons to submit comments and
views, has been given in accordance with § 3¢
ol the Act The time for filing comments and views
has expired. and the Board has considered the
application and all comments received in fight of
the tactors set forth o § dcer of the Act ot U.S.C
[8420¢0.

Applicant controls 16 banks with ageregate de
posits of S37.3 million, ' representing L6 per cent

' Bank depesit data e as ob Jane 30, 1972 and reflect

holding caonipanys tormattons and acqaisions approved though
December 3, v

of the total commercial bank deposits in Florida.
and is the cighth Lugest banking organization in
the State. Taasmuch as Bank is @ proposed new
banh. no existing competition would be eliminated
not would the concentration fevel of hanking re
sources be immediately increased inoany relevant
HIVOTS

Bank would be competing in the New Port
Richey banking market of an estimated 63,000
people located in the westemn portion of Pasco
County on Flortda™s west coast. Applicant is the
Largest banking organization in the relevant market
and controls, through two subsidiary banks (lo
cated 6" and 7 omiles south, respectively, from
the proposed bank site), 809 per cent ol total
deposits as of June 300 1972 Several factors have
caused Applicant’s dominance in the market arca
to be redoced in recent years. The establishment
ol two new banks since 1970 reduced Applicants
share of total deposits trom 100 per cent 1o 80.9
pereent as of June 30, 19700 Even this percentage
is somewhat overstated because. sinee thar date,
two additional banks have been opened. Popula
tion in the market area imereased 2064 per cent
[ront 1960 to 1970, and total deposits expanded
3037 per cent from 1967 (o 1971, Much of this
crowth in population and total deposits was due
to the immigration ol 1etirees into Pasco County
which huas the highest per cent of persons over
05 years old in Florida 31 per cente o view of
the expected large population increases and ac
companying growth in deposits. it appears that the
market will continue to remain attractive for de
novo entry as evidenced by the new banks which
recently opened in the area. Accordingly, it ap
pears that consummation of the proposal herein
would not adversely alter the competitive sitnation
nor the concentration ol resources in the market,
nor s there any evidence that Applicant s at
tempting to pre cmpt a site before there is o need
for a bank.

The unincorporated community of Hudson with
a currently estimated population ol 2,800 has no
commercial banking facility at the present time.
Approval ol this application would provide a more
convenient source of banking services to its resi
dents. “Pheretore, considerations relating (o the
convenicnee and needs of the area to be served
lend support to approval of the application.

The tinancial and managerial resources of Ap
plicant and its subsidiary banks are generadly sat
isfactory: Bank. as a proposed new bank, has no
operating history but its projected carnings and
srowth under Applicant’s control appear favor
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able.” Banking lactors are conststent with approval
ol this application. It is the Board s judgient that
the proposed acquisition would be in the public
interest and that the application should he ap
proved.

On the basis of the record. the application s
approved for the reasons sunmmarized above, The
transaction shall not be consummuated ) before
the thirticth calendar dayv following the effective
date of this Order or by Later than three months
after that date, and () First National Bank of
Hudson, Hudson, Florida, shall be opened tor
business not Luter than six months after the eftec
tive date of this Order. Each ol the periods de
seribed in th) and (o) may be extended tor pood
ciiise by the Board, or by the Federal Reserve
Bank of Atlanta pursuant 1o delegated anthority.

By order of the Board of Governors, effective
March 6. 1973,

NVotmg dor this action: Chainmane Burms and Governors
Mitchell, Shechan. and Bucher. Dissenting from this action:
Governors Robertson and Brinuner. Absent and not voting:
Governor Daane.

(Signed) TYNAN Sariy.,
[SkEar ] Sceretary of the Board.
DISSENTING SEATEMENT O
GOVERNORS ROBERISON AND BRIMAMI R

We dissent from the majorita s action today in
approving the acquisition of i de novo bank by
an Applicant having 80,9 per cent control ol
commercial deposits in the relevant market arca.

Prior to May., 1970, Applicant controlled 100
per cent of total commercial bank deposits in the
market: thereafter, its share dropped to 855 per
cent at vear cad 1971 and to 809 per ceat by
June 30, 19720 A rare competitive situalion exists
in that all four ol the banks that compete with
Applicant’s two subsidiaries in the market have
been in existence less than two years and ten
months. Three ol those four banks opened Tor
business during 1972 one in March, another i
July, and the third in October.y Approval ol this
application will reverse, or at least retard, the trend
of deconcentration which began in 1970,

The Courts have recogmized that de novo activ
ity by the dominant organization i the market may
be a device for excluding™™ competitors from that
market. In Cnited States v Alcoa, 148 1 2d 416
(2d Cir. 1945), Judge Learned Hand wrote:

S Applicant has projecied, wmd nat aneeasonably | that Baok
will grow (0 %38 million in 1ol deposits dunng the tirst three
vears ol operation

It was notines itable that it should always anticipate inereases
in the demand tor mpot and be prepared o supply them.
Nothing compelled it 10 keep doubling and redoubling its
capacity betore others entered the ficld. Tt msists that 1t neser
excluded competitors: but we can think of no more effective
eaclusion than progressively to embrace cach new opportimity
as it opened, and o face every newcomer with new capacity
alrcady peared o preat organization. having the advantape
ol expetience. tade connections and the olite of pessonnel.
Only in case we interpret “exclusion™ as limited to maneuvers
not honestly industrial, but actuated solelv by o desire 1o
prevent competition. can stich iceourse, indefatigably pursued.,
be deenied not exclusionary T So o limite it would inoowr
judgment emaseubue the Act: would penmit ust such consoli
dations as it wits desipned o prevent. FEOFD 2 ac 431

This doctrine has also been recognized by the
Board in decisions under the Bank Holding Com
pany Act. Tots denial of an application of First
Wisconsin Bankshares Corporatton. Milwaukee.
Wisconsin, 1o acquire a proposed new bank. the
Board stated:

tn the present case. constmination ot the proposal wouid
restdt i expansion of the donimant banking oryanization in
Milwavhee Comty and would 1end o prechude entry whick
could lessenthe extent ot Applicant’s domiminee inthe oty .
and provide competition to oflices of Applicant’s present sub
sidiaries which serve the immediae area, 1908 FROBunnens
at 10260,

In addition. the three newly tormed banks in the
market witl be placed at a disadvantage i attemptiog
to compete with the established Applicimt banks:
these new banks should be permitted an opportunity
to conmmence busiess and become viable without
having the markets dominant organization ““embrace
cuch new ymarket] opportunity ™" as i avises.

In our opinion, considerations relating 1o the con
venience and needs of the comnunity to be served
upon which the majority rehies  are not being viewed
in the proper perspective. I is not disputed that the
west coast ol Florida and particularly the New Port
Richey banking market are expericncing a significant
inercase mo population which will at some point
necessitate additional banking Tactlities. In fact. the
population of this banking market as projected ©
increase by 80 per cent from 197001975 and by -
per cent from 1975 1o 1980 Yet. alter the innodue
tion of Bank. the population per banking oflice will
he 9286, and total deposits per office will be S15.6
million, compared 1o State averages ol 13,579 and
$27.9 million, respectively. Further, focusing upon
the unincorporated community of Hudson, the site
of the proposed new bank. we lind 2,800 residents
adequately served by other banks in this arca, the
closest being three tourths of aomide outside the town
limits. Accordingly, convenience and needs consid
crations. while entitled to some weight, do not out

'Source The Paseo County Parks and Open Space Adyvisory,
Commuttee, Febriny 180 1972
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weigh the significant anticompetitive etlects result
ing from this acquisition.

On the basis of the record, it is our judgment
that the proposed acquisition would not be i the
public interest and therefore the application should
be denied.

FIRST AT ORLANDO CORPORATION,
ORLANDO. FLORIDA

ORDER DIENYING ACQUISEHTON O BANK

First at Orlando Corporation, Orkando. Florida,
4 bank holding compuny within the meaning of
the Bank Holding, Company Act. has applied tor
the Board™s approval under § 3einch) ol the Act
C12 ULS O 1820003 to acquire all of the voting
shares (less directors” qualifying sharesy ot Citrus
I“irst National  Buank  of
Florida, o proposed new bank.

Notice of the application, affording opportunity
for interested persons to submit comments and

Feesburg. Teesburg,

views, has been given in accordunce with § 3ib)
of the Act. The time for filing comments and views
has expired. and the Bourd has consideraed the
application and all comments reccived in Tight of
the factors set torth in § ey of the Act 12 12.5.C
1842000,

Applicant. the second largest bankimg organi
sation in Florida, controls 32 banks which holds
agaregate deposits of $1.1billion, representing 6.6
per cent of (the total deposits in commerceial banks
in the State. (Unless otherwise indicated. banking
data are as of June 30, 1972, and retlect holding
corpany acquisitions and formations approved by
the Board throughy December 31,0 19720) The First
National Bank of Bunk™ ™. a
subsidiary of Applicant, holds approximately 2.4

feesburg o First

per cent of the total deposits held by commercial
hanks located in the North Lake County banking
market: Applicant ranks thereby as the second
largest banking croup and the fargest bank holding
compuany in the market. First Bank 6531 [39.0]
million deposits) is the largest of nine banks in
the market, and the Jargest of three buanks within
the immediate Leesburg arca. with approximaitely
O1 per cent of deposits in that arca. In addition,
through other subsidiary banks. Applicant controls
4.3 per cent of deposits in the neighboring Orlando
banking market (south of Lake County) and is the
fargest banking organization in that market: and
Applicant controls 35 per cent of the neighboring
Ocuala banking market (north ol Lake County) anid
is the largest banking organization in that markel
as well.

Bank is proposed to be Jocated in the city ol
Lake County in central
Flonda, "The three banks presently located i the

Leesburg in northern

city ol Leesburg (which includes one subsidiary
bank of Applicant) appear 1o compete in the North
Luke County banking market. which is approxi
mated by the Golden Triangle area cwhich includes
the towns of Tavares, Eustis, Mount Dora, and
Unmatilloy and the area immediately  surrounding
anel including the ¢ty of Teesburp. First Bank
CApplicant’s subsidiary) is Tocated in the down
town ateit of Leesbuge 1.0 miles cast ol the
proposed site of Bank. Citizens National Bank of
Leesburg (521 1271 million deposits), located S
JO.S] miles northeast from the proposed location
of Bunk. holds approximmately 39 per cent of de
posits i the Leesburg arcaand is part ol the Largest
banking organization in the market which holds
approsintatels 35 per cent of deposits in North
[ake County,

Lake Bustis separates the Feesbarg area lrom
much of the Golden Triangle area. but two major
roads, one passing Lake Fustis on the north and
one on the south. connect the two areas, and adl
the major towns in the Golden ‘Triangle area are
within a radiis ol twenty two tniles of Leesburg,
Residential and conumercial development has oc
ciorred recently qust west ol the Golden “Triangle
arci toward Leesburg, just cast of Teesburg toward
the Golden Triangle arca, and in the intervening
arca between Leesburyg and the Golden Triangle
arca. Further development is expected in this in
fervening arca. spurred in part by the expected
construction ol a conmmunity  college approxi
mately midway along the major road  joining
l.cesburg and the Golden Triangle arca, In view
of the Toregoing, commuting patterns in Lake
County. and the responsiveness of Leesbury banks
to changes in the banking charges and services
at the other banks in North Take County. the Board
regards the relevant banking market in the present
cise dis North Take County.

Sinee Applicant’s proposal involves the estab
Hishient ol wonew bank which will be opened only
in the event of approval ol the application. no
existing competition nor potential competition be
tween Applicant’s subsidiaries and Bank would be
climinuated by the proposal. and there would be
no lnediate jacrcase e banking concentration
in any arca. However, i addition, the Board is
concerned and has focused its attention particularly
on the competitive ellects ol Applicant’s proposal
on the Leesburg portion of the relevane market,
wherein Applicant already controls over 60 per
cent of the deposits,
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The Teesburg area, as aoresult or it focation
on Highway 270 one of the major highway ap
proadaches to the newly opened Disney World com
plex. its proxvimity 1o Disney  World, apprond
mately 12 miles o the soatheast. and inereases
in the retirement population ol the area, has expe
ricnced inereised ceonomie activity over 1the past
two vears, This pronth has occurred primarily in
the portion ol Leesbury west ol the downtown
arca, and Bank would be focated close to the
intersection ol Highway 27 and Route (BT the
major highwav  connecting Feesburg with the
the third in
the arca, opened in Auguost, 1972 i s lociated

Golden ‘Triangle areas A new bank,

on Route 27 less than one mile to the north [south|
ol the proposed location ot Bank. Deposits in
Leeshurg banks increased by approximately 30 per
cent during 1971, and total deposits of all banks
in the North Lake County nruhet increased by
approximately B3 per cent during the period from
June, 1970 1o June. 1970,

Howeversin spite of this activity . the population
ol Leesburg has remained somewhat staole.
creasing about S per cent ¢ T2 1o THR79) Trom
1960 to 1970, and 1 appears that the 1 eesbury
and the North Lake County banking market al
ready have an adequate number of banking ollices
in comparisot 1o the rest of the State. Presently .
there are an average 13379 persons per banking,
oflice in the State ol Florida. In Leesbury. the
present ratiois ¥.O40 persons per banking office;
should the proposed transaction be consamnrated.,
the ratio would drop 1o 6930 persons per banking
oflice. approsimately hall the State average. The
ratio of population 1o banking office in the North

FLake County bankiny mam ket as appronaimately
6317 10 one and would become 5,685 (o one il
Bank were to open. Subsquent o the granting of
acharter o Bank, two groups withdrew chartet
applications for locations in the Feesbury arca
apparerstly o the beliet that the D eesbary arei
could not support an additional bank. The Tacts
wid to support this beliet. Take County Bank.
which opened in August, 19720 has expericneed
heasy start up operating losses, reducing s undi
vided profits account by hall . and has encountered
dithiculties in attracting Tocal deposits. In com
menting on the instane applicatton, Lake County
Bank has wsserted that the opening ol Bank at a
location of approsvimately 7 miles distnt from
its own oflice could seriously jeopardize is viabil
ity. In view ol the past experiences. the Board
tinds that approval of this app.acation is likely o
have the effect of hindermg stpniflicanty the ability

of Lake Coanty Bank to establistuitselt as o viable
competitor in the market. The Board has pre
viously denied applications where the establish
ment ol de novo bank by o bank holding com
pany with an already strong conmpetitise position
would have such an efleet by adversely allecting
the competitive position of w smaller or recently
opened bank. ! While the Bowrd will not act simply
to protect an jnellective competitor from its own
inability to successtully compete. the Bowd wilt
not sanction the eftorts of the arca’s dominant
hanking organization to solidity s position in the
areit at the direct expense of o newly emerging
competitor.

Given the present state ol banking coneentration
ine the arca, the Board is ol the view that the
probable effect of the opening ot this time ol a
new bank at the proposed Tovation by Applicant,
which appears to be dominant in the Teesburg
arca. as well as inoneighboring banking markets.
and possesses considerable market power in the
North Lake County hanking miarket.” would be 1o
reduce Turther the likelihood of o deconcentration
of banking resources in the Teesbury area and the
North Lake County banking market. The ULS.
Supreme Counrt, in another context, has noted that
it coneentration is already great. the importancee
ol .. presenving the possibility  of eventual
deconcentration is correspondingly  ereat.”™™ The
climination ol such o possibility. even as o result
ol de novo entiy . may be substantially 1o Jessen
competition. 'The Board has acted against the s
Lablishment ol w de novo bank by o holding com
pany inan area in which the bank holding com
pany is considered dominant.' This has been the

FSec Statciment aecompitiy iy Ordec ot Deceniber 2o 1987
deny iy Applicanon ol Wisconsin Banhshaes Corparation o
Acyuire Sictes ol Proposed Capatal National Bank or Milwan
ke b bederal Reserye Borrr s 1o 195800 Statement
accotpany e Order of Aoch 0 1967 denying Appheation
of T st Natonal Corporation 1o Acqune Shutes of Proposed
st National Bank West o Pederal Reserve Burpr nin an?
96

TWith approsamaten B per cent ol nenhet deposits. Appli
cant s the second Logeest bankane vroup controllhing the Lireest
bank in the warket The Lopest banking group contols 3
per cent of nsuket deposis and tie thind B eest pronp and
bank o the oo ket holds approsimatels BEper cont ol muarket
deposts Theretore, ol the seven banking organzations methe
Notth Lake County Sanhmy market. e thiee Livgest control
apprevaately FE per cent ol gnket cepasits, sl the two
Larpest vontrol approsimately 29 per cent of niaker deposits,

CCmited States v Phidadetping Natienal Bank, 300 U S,
P36 n 1 e

'See Statement aceomipanyiny Order ol Bnruary 0 1966,
deoviy Appheation of Centtal Wisconsin Banhsbuaes, Tne.
1o Acquire Shares of Propesed Centiad National Bank ot Stetin
30 Federal Reserve Booranis U9 19600,
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case even where a real need for a new bank has
been clearly and convineingly established .?

Inasmuch as entry into o commercial banking market is re
stricted. opportanities for deconcentration we timited. "This iy
particuliely true in o State where bruanching is highly
restricted. If every newly deseloping need ror banking tacilities
which ises ina concentrated market were to be filled by
the market's dominant organization, any meaningtal decon
centration of the market’s banking resources would be made
impossible, and turther coneentration might be encouriiged.
Each application by such an organization to expand within its
present trade wea, even through aequisittion of o new hank,
nuist thetelore be examined o determine it prabable etfect
an existing concentidtion. whether ic will foreclose an oppor
lunity tor new entry which could provide additional competi
tion and possibly promote @ dectease in concentration, and
its eftect m fimiting the developnent of existing compelitors
located in or near the area to be served by the new institution.®

In addition to the effect consummation of the
proposed transaction is expected to have on at least
one existing competitor in the Leesburg area and
the perpetuation of a high degree of banking con
centration, the proposal would eliminate the pos
sibilities for increased competition and a decon

centration of banking resources by reducing the

opportunity Tor new entry by a bank organization
not aleeady represented in the market  an alterna
tive that the Board considers to be clearly prefera
ble to the proposal herein. The receipt of a charter
by the organizers of Bank was apparently one of
the factors that resulted in the abandonment of
charter application plans by two other banking
proups. In view of Applicant’s already existing,
market position in Leesburg, Applicant™s entry via
the proposal herein can be expected to have even
amore formidable effect on entry plans of the two
sroups mentioned above or on others. This factor
alone provides substantial weight tor the denial
ol this application in the absence of any counter
vailing considerations.”

On the basis of the foregoing and other facts
ol record. the Board concludes that consummuation
of the proposed transaction would adversely affect

CSee Statlement acconipanying Order of November 27, 1908,
denying Application of First Wiscensin Bankshares Corpora
tion to Acquire Shares ol Proposed First Wisconsiu National
Bank ol Greenneld oS Federad Reserve Borrros 1024
(1968,

]

UStatement accompanying Order ol July 20 1968, approving
Application ol Fust Wisconsin Bankshares Corporatton o
Acquire Shares of Proposed First Northwestern National Bank
ob Milwaukee (54 Federal Reserve Berrrns o5, 60147 4%
(1968))

TNee Statemient accompanying Order of October 19, 1970,
denying Apphcation ol Securty Financial Serviees T o
Acquire Shires of Proposed Seceurity West Side Bank (56
Federal Reserve Burrnin 834 (19700

the development of competition in the Leesburg
arcacand the North Lake County banking market
by jeopardizing the competitive ability of Lake
County Bunk and by foreclosing entry by other
banking organizations and thereby perpetuating a
high level of concentration of banking resources.
In view of such conclusions. the Board is pre
cluded from approving the application unless the
anti competitive effects are outweighed by other
factors in the record.

The tinancial and managerial resources and fu
ture prospects of Applicant and its subsidiary
banks appear generally satistactory, as do tinancial
and managerial resources and future prospects of
Bunk. which would be dependent upon assistance
from Applicant. These factors are consistent with,
but lend no weight toward. approval of the appli
cation.

The banking needs of the eesburg and North
Lake County arcas are presently being adequately
met by the already existing banking institutions.
The recent opening of the Take County Bank
stggests that those needs will continue to be miet
in the reasonably foresceable future. Bank would
serve ds a o more convenient source ol banking
services for a number of residents of west 1.ees
burg who are presently customers of First Bank
in that Bank would be located approximately one
and one half miles closer to them. However. there
is no evidence that this distance causes  those
restdents any  great hardship: furthermore,  the
Board does not regard this slight (almost insig-
nificant) increase in convenience as outwcighing
the adverse competitve effects inherent in o the
proposed transaction.

On the basis of all relevant facts in the record,
and in the light ol the Tactors set forth in section
3¢y of the Act, it is the Board’s judgment that
the proposed acquisition would have adverse of
fects on competition, without any signilicant off -
setting benefits under considerations relating to the
banking lactors or the convenience and needs of
the conmunities to be served. Accordingly, the
Board concludes that consummation of the pro-
posal would not be in the public interest and that
the application should be. and the application is
hereby. denied.

By order of the Board of Governors, ctfective
Muarch 6, 1973,

Voting for this action. Chairman Burns and  Governors
Robertson, Mitchell, Daane, Brimmer, Shechan, and Bucher.

(Signedy TYNAN Smrrm,

[st.a1] Secretary of the Board.
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ORDERS UNDER SECTION 4(c)(8)
OF BANK HOLDING COMPANY ACT

NCNB CORPORATION. CHARLOTTI..
NORTH CAROLINA
ORDER CONDITIONATT Y APPROVING PROPOSAI
LO OPTRATT A TRUST CoMPAaNy N
SOU T CAROLIN

NONB Corporation. Charlotte, Notth Carolina,
a bank holding company within the meaning ol
the Bank Holding Company Act, has proposed
under § hen8y ol the Act and § 225 thiw 1y of

the Board™s Regulation Y. to enpape indivectly de

nove in the performance ol certadn activities thit
may be perlormed by oo trust companys . including
acting as executor. dminisiralor, weveiver. assiy
nec. trustee and inoany other fiduciry capacity
acting as an investinent and hancid adyiser.
manager, and counselor. investing s e investing
and penerally managing the Tunds entinsted o it
inoits tiducioy o advisory capacity . and other
icidental activitios necessary to conduet o oeneral
trust conpany business. These activities would be
performed by the American Trust Conpany. Ine..
Camden. South Carolinas aowholly owned subsid
iry of NCNB Corporation.

Notice ol the proposal.adfording opportunity for
miterested persons to express or submit connnents
and views on the proposal. has been publistied
iOctober 8, 190 The Camden Chlironicle) in
accordance with § 225 by of the Board's
Regulation Y. The time tor bling comments and
views has expired. and those received ! including
testimony and exhibits received inan oral presen
tation conducted on Febriary 170 19720 ar the
Charlote Branch ol the Federal Reserve Bank ol
Richnmond, have been considered i light of the
lactors set forth in § -hien&iofl the Actol?2 US )
IR-EAC8 .

Based upon the record and Tor the reasons set
forth in the Board's Statement ol this date. the
proposal of NCNRB Corporation (o operate i trust
company in South Curolina is hereby approved
the extent permitted by South Caroling law . pro
vided that the tansaction shall not be consum
maded later than one vein alter the eflective date
al this Order. unless such period is extended o
voud cause by the Board. In the cvent South
Carolina law is herealer moditied by statae o
court decision in such o manner as 1o remove the
presently existing prohibitions agaimst the per
formance of certain activities by out of State bank
holding companies. Applicant may not commence
the performance ol sach activities e that State
without compliance with the appropriate proce

dures relating o nonbank acquisitions by bank
holding  companics. FThis determination is also
subject o the conditions set torth in & 225 b
of Regulation Y and 1o the Board™s authotity 1o
require such modiheation or termination of  the
activites of o holding company or any ol its sub
sidiaries as the Board nay tind necessary o ensure
compliance with the provisions and purposes of
the Act. and the Boand™s repulations and orders
issued thereunder, or to prevent evasion thereof’,

By order of the Board ol Governors, effective
March 90 1973,

Voting ton this action Vice Chairnian Rebertson and Gos
crnors Miehells Bricimers and Sheelan, Absent and not vot
ing. Chairinan Buins and Goseraors Daane sl Buche

(Signed) Ty sas Sani.

[S1oar Secretary of the Board.

SUALEMI NG

NCNB Corporation, Charlotte, North Carolina
CONCNB L o bank holding company within the
meaning ol the Bank Holding Company Act, has
proposed  under  § housy ol the At and §
225 0ehe by ot the Board™s Regudation Y,
vase indirectly de onove i the performance of

o ¢n

certain activities that nmay be performed by trust
company . including acting as exceutor, adminis
trator. reeciver, assignee, twustee and inoany other
filuctary capacity. acting as i bvestiment and
Hnanctal adviser. manager, and counselor. nvest
g, re investing and generally managing the funds
entrusted to it its fidociary o wdvisory capacity.
and other incidental activities necessary to conduet
acveneral trust company business, These activities
waould be performed by the American Trust Com
pany, Ine., Camden, South Caroling 0" ATC™ ),
a wholly owned subsidiary of NCNBL The activi
ties as herein deserntbed fave been determined by
the Board to be closely relaed o banking or
managing or controlling banks 12 CI'R
225 heachy and (5.

Stattory considerations NCNB controls North
Carolina Nationa! Bank. Clharlote. North Carolina
CBank 7). the second lareest bank in North Caro
lini. Bank engages inoa liduckuoy business. but
does not and may not solicit trust business in South
Carolina due to the enactiment in 1970 of a statote
in South Carolinne whiche in cltect. prohibits
forcign corporations domiciled o licensed ina
State contivuous to Soath Charoling Trom serving,
as testamentary trustee ol an estate ol a South
Carolina domicilizoy 1§ 67 53 Code of T aws of
South Caroling 1902 (1971 Cum. Suppan NCNB
also controls Trust Company of Florida, Orlando.
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Florida, which does not compete signiticantly in
South Carolina. €. Douglas Wilson & Co., Inc.,
the largest mortgage banking tirm in South Caro
lina, and Stephenson Finance Company, Inc., a
South Carolina corporation engaged in lending and
leasing activitios, are also subsidiaries of NCNB.
Neither engages intrust conipany activitics.
ATC, a
aperate from a single office in Camden. There is
presently no trust company or trust department
oflice in Camden. However, there are presently
sin bank trust offices in Columbia, located thirty
miles from Camden. and trust officers from these

newly formed  corporation. would

oflices make regularly -scheduled trips 1o Camden
and apparently are on call at less than an hour’s
notice to meet in Camden with trust customers
residing there. Represented  among these six of
fices are the three largest banks in South Carolina
which together account for approximately 78 per
cent ol the personal trust assets held by the at least
22 corporations that are trustees in South Carolina.

Several South Carolina government oflicials,
hanks. and bankers™ associations have objected to
the proposal of NCONB on several grounds, one
ot which is that presently the trust needs of Cam
den and South Carolina residents are being ade
quately met. Further, the objectors have contended
that entry into South Carolina by NCNB through
the instrumentality of ATC will set what they
consider an undesirable precedent for entry into
South Carolina trust markets by out ol State bank
holding companies. Apart from the question of the
desirability of such a precedent. such objections
ignore the role of this Board and that of the South
Carolina Board of Bank Control, both of which
may withhold necessary prior approvaly where the
effect of bank holding company entry would be
adverse to the public interest. Further, the Board
questions the characterization of the entry of addi
tional competitors into South Carolina trust mar
kets as undesirable. The record in this matter
discloses sufficient evidence for the Board to con
clude reasonably that corporate-held personal trust
assets are highly concentrated in the hands of the
three largest South Carolina banks. The entry of
NCNB into South Carolina may serve to reduce
this concentration by the introduction of an addi
tional alternative source tor personal trust services;
this would constitute, it the Board's view, a
substantial public benetit.

In addivon, although present trust needs of the
Camden and  South Carolina communities  are
presently bemg adequately served, the Board may
not ignore the Tact that greater service may result

from the entry ol another qualificd competitor,
This preater service derives from more than just
the greater convenience to Camden residents ot
the location of o full time (rust office in their
community. Tt derives primarily from the fact that
NONRB's entry will increase competition by the
reasonably anticipated increase in oservices and a
heightened uality of existing services rather than
in rate competition. The likelihood that present
South Carolina corporate trustees may be required
to increase the mumber of services oflfered and the
quality ol those services in order to renain com
petitive constitutes o recognizable public benetit
directly flowing from the proposed transaction.
The public benefits enumerated above which are
expected to be produced by the performance of
trust services by ATC in South Carolina outweigh,
in the Board's judement. any  possible adverse
effects of the proposal. The Board considers as
wholly speculative allegations contained in the
record that the proposal will lead 1o undue con
centration of ceonomic resources or will result in
decrcased or unfuir competition. It is obvious that
de novo entry will not have an inunediate effect
of unduly concentrating resources, for Applicant’s
proposil does not contemplate an acquisttion of
an existing company nor is there any evidence that
cither the purpose or effect of the proposal is or
will be to preempt entry into any arca. To the
contrary. it has been contended that the proposal,
il consummated, will encourage further entry by
other bank holding companies. Apparently, it is
this further entry in combination with NCNRB's
proposed entry that is at the heart of the contention
that the proposal will result in an undue coneen
tration of cconomic resources. Although § 4(¢)(8)
of the Act directs this Board to consider ~possi
ble™ adverse effects of bank holding  company
actions, the amount of weight accorded to " possi
ble™ adverse effects depends directly upon the
likelihood ol the occurrence of such effects. The
record neither identifies likely additional entrants
nor rebuts the previously stated position that the
Board tsell stunds as a barrier to entry where enfry
would be adverse to the public interest. The con
tention that the proposal will lead to undue con
centration of resources further underestimates the
competitive and staying abilitics of South Carolina
banks that presently offer trust services. Endowed
with reputations already familiar to their potential
trust customers and with the ability to oftfer one
stop full service banking. these banks will possess
a considerable competitive advantage over ATC
and any  newly tormed  foreign controlled  trust
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conmpany which would necessarily lack such ad
vantages.,

The contention 1s also muade that the smaller
South Carolina baaks which presently offer tust
services, allegedly as aloss Teader to draw deposit
business. will be unable to suecessfully compeie
with ATC and will, s o result of thie proposed
transaction. be forced out ol the trust business.
Lowever, the objectors have presented little more
than bare allegations to this ellecet. The Board does
not belicve this contention 1o have reasonable
probability 1 the light of the continued preseunce
ol these small banks inthe tust business despite
the presence of the larger South Carolina banks
in that business: the expressed intention of ATC
to campete primatily for the Tuger accounts that
wre presenty berng won by the farger South Caro
lina banks. bt o o more substantiad degree that
are being entrusted to iodivideal rrustees: and the
inubility of ATC o aceept deposits Inany case.
the Bank Holding Company Act does notauthorize
the Board, nor s the Boad inelined, to shield
competitors from the impact ol fuir competition,

In bricl. sinee the Bowrd believes that the Likeh
hoad that the instant proposal will Jead 1o an undue
concentrition of resources is considerably less than
probable. the Boand deems the possible adyverse
cifects 1o be o Titde weight,

Conteations have also been made that the pro
posal whl resuh in decreased competition. NCNB
presently does not compete far trust business i
South Carofina. Hs enny into that business in
South Carolina will not, i the toreseeable foture,
result inacdecrease inexisting competition i the
South Carolina markets for trust services. wd, as
noted above the Board does not hefieve tha the
proposal will resalt in o deciease in existing, com
petition even as o lony o eitect. Absent evi
dence indicatine that de novoentry o particulur
cise will either have the purpase ot effect of
forectosing future competition, such entry s gen
crally considered o healthy competitive develop
ment, The record shows that the instant proposal
may encourage future entry rather than loreclose
such entry. 1 has wiso been contended than the
proposal will resalt in untair competition. The
Board {inds no evidence inthe record which would
support such a vonclusion. Nor does the Boand
find any evidence of conllicts of inferests or un
sound bapnking practices in the recond

During the making of the record in this case,
certain bilis were pending in the South Carolina
legistature which were enacted. signed, and be
carne elfective subsuguent to the oral presentation
i this matter, Theses states (88 19 592 and

O7-530t ) of the Code of Laws of South Caro
lina, 1962 appear. wnong other eilects, to prohibit
any corporation controlied by i foreign corporation
from serving as an oxecwtor, administrator, or
testimentary frestee in Souath Carolina,

In Whitney National Bank (v Jefferson Parish
v Bank of New Orleans & Truse Co.o 379 118,
U (1965 the United States Suprenie Court
stated:

Ahe Board could pot approve o holding company
arvanpenient involving the onsnization and opening of 4 new
hunk it the opening ol the bank. by reason of its owneiship
by bank holding company. would be prohibited by o valid
State law . pod
The Board believes that it an application under
seetion e By of the Act contemplated action that
would clearly and 1otally be prohibited by Staie
law . the anguage of Whitney would tequice the
Board to deny that application. However. in the
instant case. only certain of the activities contem
plated by NONB appear o be clearly probibited
by South Carolina daw . Under that faw. ATC
could, assuming that it is able o secure the ap
provad of the South Carolina Boand of Bank Con
wol, stith serve as an imer vivos or corporate trustee
and act as an investment and linanciad adviser.
Accordingly . and since the Board would approve
the entire proposal but for the sabove cited South
Curolina statutes, the Bowrd believes that it may
approve the proposal to the extent permilted by
South Carolina Inw,

Counsel for NONB. citing the Whitney case as
authority, has urged that, in the event the Board
tiinds the pertinent South Ciooling statutes applica
ble 1o this proposal. e Board must proceed 1o
constder the constitutional vadidity of the statutes.
Duespite language 1o the conirary in the dissenting,
opinion of M. Justice Douglas in Whitney, which
wis joined by Ao Justice Black, the Board does
not believe that 1t is bound to read the majority
opinion in Whitnes so broadly. In the Board's
indgment, it possesses neither the authority  nor
the expertise to pass on the constitutional validity
of State statwtes. Acceordingly . the Board declines
o trespass into what has vaditionadly been the
exclusive provinee of 1the qudictary by considering
the constitutional issue raised.

In the light of the above, it s the Board's
jdgement that the proposal s in the public interest
and should be approved o the extent presently
permitted by State Taw.

BOARD REVIEW UNDER THE GRANDFATHER
PROVISO IN SECTION 4(a)(2) OF THE BANK
HOLDING COMPANY ACT
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CHICAGO CI'TY BANCORPORATION, INC,
CHICAGO. [LLINOIS

DUTERMINATION REGARDING T"GRANDLATHIRS
PrivirrGrs UNprr Bank Hotmine Covpany
AC

Section 4 of the Bank Holbding Compuny Act
(2 U8 privileges
(grandfather™ privileges) with respect o non
banking activities of o company that, by virtue
of the 1970 Amendments to the Bank Holding
Courpany Act, became subject 1o the Bank tHold
ing Company Act. Pursuant to § -Ha)2) of the
Act, a “campany covered in 197077 may continue
1o engage., cither direedy or through a subsidiary,
in nonhanking activities that such company was
lawlully engaged in on June 30, 1963 (or on a
dide subsequent 1o June 30, 1968, in the case of

1813y provides certain

activities carricd on as o result of the acquisition
by such company or subsidiary, pursuant 1o«
hinding written contract entered into on or before
June 30, 1968, of another company engaged in
such activities at the time ot the aequisition), and
has been continuously engagad in sinee June 30,
1968 (or such subscequent date).

Section 4iad2) of the Act provides, inrer alia,
that the Board of Governors of the Federal Reserve
Systent may terminate such grandfather privileges
il having due regard to the purposes of the Act,
the Board determines that such action is necessary
to prevent an undue coneentration of resourees,
decreased or unfair competition, contlicts of inter-
With respect
to a company that controls i bank with assets in
exeess of SO0 miflion on or alter December 31,
1970, the Board is required to make such o deter
mination within 4 two year peviod.

Notice of the Board's proposed review of the
grandfather privileges of Chicageo City Bancor
poration, Inc., Chicago. Hlinois, and an opportu-
nity for interested persons to subnit comments and
views or request o hearing, has been given (37
PR 2240, The time for filing comments, views,
and requests has expired, and all those received
have been considered by the Board in light of the
factors set Torth in & dean?2) ot the Act.

On the evidence before it, the Board makes the
following findings. Chicago City Bancorporation,
Inc. ("Registrant™ ), Chicago. Winois. became a
bank holding company on December 31, 1970,
as a result of the 1970 Amendments 1o the Act,
by virtue of Registrant’s ownership of approxi
mately 80 per cent of the voling shares of Chicago
City Bank and Trust Company ¢"Bank ™™, Chi

est. or unsound banking practices.

cago. Hinois Gissets of approximately $128 mif-
lion. as of December 31, 19701, Bank, control
of which was acquired by Registrant in January,
1908, had total deposits of $117 million as of June
30, 1072, representing less than one-halt of one
puer cent of the agaregate deposits held by the 263
bBanking organizations  located in the Chicago
banking  market Cook and
DuPuge Counties). On the basis of deposits. Bunk
ranks 27th among the banking organizations o
cated in the Chicago market,

(approxinuited by

While the present financial condition and pros
puects of Bank appear satisfuctory. the Board s
concerned about Registrant's financial condition
and certain actions tahen by Registrant’s manage
nient that have the potential for pairing Bank’s
financial condition. Of particular concern is Rey,
istrant’s relationship with Mayllower  hnvestors,
Inc. C"Mayllower™ ), Chicago. Ulinois. May
flower bacame a bank holding company on De:

?

centber 310 1970, by virtue of its 100 per cent
ownership of Registrant. Mayvflower, whaose pri
tary activity is the development and sale ol fand
i Florida, has indicated s intent to cease to be
a bunk holding company prior 1o December 31,
1980, and states that it does not now own directly
any shares of Registrant. Belore said divestiware
by Mayllower of ownership of shares in Regis
trant, Maylower caused Registrant to declare ()
acash dividend that appears to have been financed
by Registrant borrowing the necessary funds and
(2) a noncash dividend consisting of o 10 year
interest bearing note. These dividends increased
considerably the indebtedness of Registruant. Sinee
Registrant’s principal source of income is Bank,
the debt servicing requirements of Registrant could
result in an undesirably high level ot payout of
Bank's carnings. The Bowrd views with concern
any continued relationship between Registrant and
Maylower and urpes the elimination of any cxist-
ing tic between said two organizations; and the
Board intends to explore further Maylower's
dealings in stock of Registrant and whether May
flower has effectively  terminated its control ol
Registrant.

Registrant, which was organized in 1967 tassets
of approximately $133 million, as ot December
31197 D, does not engage direetly i any activity
other than holding the stock of Bank and 100 per
cent of the shares of Chicago City  Investment
Co.CChicago City ™), Chicago, Hlinois, Chicago
City (assets of S364.000 as of December 31,
1971). which became a subsidiary of Registrant
in January, 1968, ¢ngages ininsurance agency
activities and also owns less than 3 per cent of
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the outstanding voting shares of cach ol a number
of companies; and apparenily has engaged in such
activities continuously since before June 30, 1968,
Ownership ol less (than 5 per cent of the out
standing voting shares of a company is exempt,
under § -Hen6)' of the Act. from the pencral
prohibition in § « of the Act relating o the non
bunking activitics of w bank holding compuany;
and. on that basis, no grandfather privileges are
needed to enable Registrant 1o continae such
holdings and investments. Chicago City received
insurance commissions of approxumately $ 111,000
during 1971 as a result of its insurance activities.
which appear to be limited to the type of insurance
activities on the Board's list of acnvities closely
related to banking (12 CEFR 22509, Regis
trant states that almost all of the insurance sold
is related to Bunk's transactions, The Tacts before
the Board show that the bulk of insorance com
mission income is attributable o physical damage
insurance on automobiles 36 per cent of com
missions; home owner and tire msurance 20 per
cent of commissions: mortgaye hife and accident
and health insurance
and credit Hife insurance
S1ons,

On the basis of the toregoiny and all the facts

23 per cent of commissions;
L3 per cent of commis

before the Board, it appears that the volume, scope
and nature of acuvities of  Registrant and  its
erandfathered subsidiary «Chicago City)r do not
demonstrate an undue concentration of resources,
decreased or untair competition, conflicts of inter
est. nor unsoumd banking practices.

There appears 1o be no reason to require Regis
trant to terminate itk grandfather interests. Tt s the
Board's judgment that, at this time, wermination
of the grandfather privileges ol Registrant is not
necessary in order to prevent an undue concentra
tion of resources, decreased or unfair competition,
conflicts ol interest, or unsound banking practices.
However. this determination is not authority to
enter into any activity that was not engaged in
on June 30, 1968 and continuously thereafter, nor
any activity that is not the subject of this determi

PSevtion -heator of the At pemits o bank holdmg commpany
twithout the prior approval ol the Boardy to acqure and f:old
Sshires ol any company which donot include more than 3
per centun ol the outstandimg voting shaes of such com
pany

nation; nor is this determination authority  for
Registrant (o engape inany additional type of
insurance agency activity or 1o ucquire additional
shares inany company il the Registrant’s holdiogs
in such company will exceed 5 per cent of the
outstanding shares of such company .

A sipnificant alteration in the nature or extension
of Registrant’s activities or a change in location
thereol (sipnificantly dilterent from any described
in this determination) will be cause for a re evalu
ation by the Board of Registrant’s activities under
the provisions of § o2y of the Act. that s,
whenever the alteration or change is such that the
Board finds that a termination of the grandtather
privileges is necessary to prevent an undue con
centration of resources or any ol the other evils
at which the Act is directed. No merger, consoli
dation. acquisition of assets other than in the
ordinary course ot business, nor acquisition of any
interest ina going conceern, to which the Registrant
ar any nonbank subsidiary thercof is a party, may
be consummated  without prior approval of the
Board. Further. the provision of any credit, prop
crty, or service by the Registrant or any subsidiary
thereof shall not be subject to any condition which,
it imposed by a bank. would constitute an unlawtul
tic in arrangement under § 106 of the Bank Hold
ing Company Act Amendments of 1970,

The determination herein does not preclude a
later review by the Board of Registrant’s nonbank
activitics and a tuture determination by the Board
in favor of termination of grandfather benefits of
Registrant. The determination herein is subject to
the Board’s authority to require modification or
termination of the activities of Registrant or of it
nonhanking subsidiary as the Board finds neces
sary 1o assure compliance with the provisions and
purposes of the Act and the Board s regulations
and orders issued thercunder, or to prevent eva-
sions thereof

By determination of the Board of Governors,
cifective March 1E 1973,

Voting tor this action: Viee Chairniin Robertson. Mitchel .
Daare, Brimmer. and Shechin. Absent and not voting: Chair
man Burns and Governor Bucher.

(Signed) TYNAN Sain,

[SEAL | Secretary of the Board,
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ORDERS NOT PRINTED IN THIS ISSUE

During March 1973, the Bowrd of Governors approved the applications listed below. The orders
have been published in the Federal Register, and copies of the orders are available upon request to
Publications Scrvices. Division of Administrative Services, Board of Governors of the Federal Reserve
System, Washington, [D.C. 20551,

ORDERS UNDER SECTION 3(a)(1) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR FORMATION OF BANK HOLDING COMPANY

Board action I'ederal
(effective Register
Applicant Bank(s) date) citation
The Citizens Agencey. Inc., The Citizens Nuational Bank of Min-  3/19/73 38 F.R. BOLY
Minncapolis. Kansas neapolis. Minneapohis, Kansas 3/27/73
Federated Texas Bancorporation, Corpus Christi State National Bank.  3/13/73 38 LR 7421
Inc., San Antonio. Texas Corpus Christi: 321773
The American National Bank of
Austin, Austin;
The Alamo National Bank ol San
Antonio, San Antonto, all in
Texas.

Northwest lowa Bancorporation. The akes National Bank, 3/6/73 IR IR, 6930
e Mars, lowa Arnolds Park, Towa . 3/14/73
Rock County BanCorp and The Rock County National Bank of  3/13/73 A8 R 7364
Jackman Management, both of Janesville: 3/20/73

Janesville, Wisconsin Rock County Savings and ‘Trust
Company. both located in Janes
ville, Wisconsin
Sonthwest Florida Banks, Inc.. First National Bank in Fort Myers, 3/6/73 I8 PR, 0931

Fort Myers, Florida Lort Myers:

Beach First National Bank,
Fort Myers Beuach:

Last First National Bank,
Fort Myers;

National Bank of Sarasota,
Sarasota:

National Bank Gulf Gate.
Sarasota. all in Florida,
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ORDERS UNDER SECTION 3(a)(3) OF BANK HOLDING COMPANY ACT—
APPLICATIONS FOR ACQUISITION OF BANK

Applicant

The Alabama Financial Group,
Inc., Birmingham, Alabama

Anmerican Bancorporation,
Columbus, Ohio

Bwrnett Banks ol Florida, [ne..
Jacksonville, Florida

Charter New York Corporation.
New York, New York

Comneree Baneshares,
Kiunsas Citv, Nissouri

Ine..

Doraco, Ine.,
Doraville. Georgia

s Banking Corporation,
Bradenton, Florida

First at Orlando Corporation.
Orlando. Florida

First Bancorp, Inc..
Corsicana, Fesas

First National Charter Corpora
tion, Kansas City . Missouri
The Fort Worth National Corpora

tion, Fort Worth, Tesas
Frost Realty Company
Sin Antonio, Tesas

Jachkman Manaygcement.
Janesville, Wisconsin

Manutacturers Hanover Corpora
tion. Dover, Delaware

Southwest Baneshares, Ine.,
Houston, Texas

Bank(s)

Marion County Banking Company,
Cinin, Alabama

The Continental Bank,
Continentad. Ohio

Southern Bank of West Palm Beach,

West Palm Beach, Florida

Florida Southern Banhk.
Palm Beach County, Florida

Nanuet National Bank.
Nanuet. New York

The Citizens National Bank of
Harrisonville. Harrisonville |
Missouri

The Northeast Commercial Bank.
Doraville, Georgra

st Park Bank.
Pincllas Park. Florida

First Security Bank.
Bradeaton. lorida

Guaranty Bank of Miunt,

West Dade Bank. both ol Miami,
Florida

Clitizens National Bank in Fnnis.
Iinnis, Tesas

Clitizens State Bank.,
Malakofl. “Texas

American Bank of De Soto.
De Soto, Missouri

Fachanpe Bank & Trost Company .
Drallas, Texas

The Frost National Bank of San
Antonio, Citizens Natonal Bank
ol San Antonio. both ot San
Antonio, Fevis

The Rock County National Bunk of

Tanesville, JTanesville, Wisconsin
Rock County Savings and Trust
Company. Janesville, Wistonsin
State Bank of Ontario.
Ontario. New York
Arlington Bunk ol Commerce,
Arlington, Texas

Bowrd action
(eflective
date)

RTARIVR

RERRLVR

I8 PR,

I8t

Federal
Register
citation

38 PR X3

230773

RILTR

38 1R, 6920

3T

38 1R o927

RTARTER

A% PR, 63V

38773

TROTA22

38 F.R. 8OUS

115473

AN TR, 874

HOiT3

IRFLRLROU

/SiT3
W 1R. ROV
3/28/73

A8 R, 7361

20773

38 LR 8O20

3427773

AN LRL 88T

STRIVR
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ORDER UNDER SECTION 3(a)(5) OF BANK HOLDING COMPANY ACT—
APPLICATION FOR MERGER OF BANK HOLDING COMPANIES

Board action
teffective
date)

3/23/7.

Bank
Boulder National Bank.
Boulder. Colorado

Applicant
Mountain Banks. Lid.,
Colorado Springs, Colorado

ORDERS UNDER SECTION 4(c)(8) OF BANK HOLDING COMPANY ACT—
APPLICATIONS TO ENGAGE IN NONBANKING ACTIVITIES

Board action
(effective
dare)
3/29/73

Bank(s)
General Finance Service Corpora
tion, Tuntingdon, Pennsylvania
Continuation of Insurance Agency
Activities
General Mortgage Company ot St 3013/73
Louis, St. Ann, Missouri
Circle Leasing Corp.,
Indianapolis, Indiana

Applicant

Bank of Virginia Company,
Richmond, Virginia

The Citizens Ageney, Inc.,
Minncapolis, Kansas

County National Bancorporation.
Clayton, Missouri

Merchants National Corporation,
Indianapolis, Indiana

3/19/73

3730473

New Jersey National Corporation, Underwood Mortguge & Titde Co., 32373
Trenton. New Jersey Irvington, New Jersey
Zions Utah Bancorporation, Financial Credit Corporation, 3/30/73

Salt Lake City, Utah Idaho Falls, Idaho

ORDER UNDER BANK MERGER ACT
APPLICATIONS TO MERGE, CONSOLIDATE, OR ACQUIRE ASSETS

Board action
teffective
date)
3/13/73

Applicant
Alabama Bank of Gum,
Gruin, Alabama
North Moore Street Bank,
Arlington. Virginia

Bank(y)
Marion County Banking Compuny,
Guin, Alabama
The Bank of Arlington, 371373
Arlington, Virginia

Federal
Register
citation
A8 F.R. 8315
3/30/73

Federal
Register
citation

38 IR, R773

4/5/73

I8 R 8019

3/27173%

38 FLR. 7420

3/21/73

38 I.R. 8774

1/6/73

I8 1R, BAKO

472773

38 IF.R. 8775

H6/[73

Federal
Register
citation

I8 PR, 7492

3/22(73

38 LR 7422

3721773



Announcements

LETTER ON LOAN COMMITMENTS

The Board or Governors ol the Federal Reserve
System announced on April O, 1973, (hat « letter
on loan commitments hiad been sent by Chiadrman
Burns o all State member banks with deposits
cxceeding %100 million.

Similar Tetters were sent 1o laree mdional banks
by the Comptrotier of the Curreney and to large
State nommember banks by the Federal Deposit
Insurance Corporation. "The test of the letter fol
lows:

T writing o s ou about aonatter of coneern
tw all members of the Board  the heavy voluee
ol bank loan commitments to conumercial and
industrial  companies and  financial institutions.
Banks supervised by other Federal banking agen
cies are receiving similar letiers, so that the atten
ton of all banks Tikely 1o huve substanmial foan
conumitments will be drawn o the need for appro
priate loan conumitment policies,

Ry loan conmitments weoreten o all of your
bank '« oflicial promises to fend which have been
expressty conveved o your customers, typically
by micans of cither a formuadly exeented comntit
ment agrecment or acletier stpned By one of vour
ofticers contitning the wvatlability of o lue of
credit of specified wize.

“There is noo question as 1o the lepitimacy
of and the need tor bank loan commitments.,
They serve the purposes of sound business plan
ning, both (or banks and for their customers, It
is the intention of the Federal bank superyisors
that this practice continue. but that it be bused
on carctul judgmient, in the interests of a sound
banking svstem and healthy cconomic expansion,
The apparent large volume of bank commitments
currently outstanding and sharphy increased lake

downs thereunder are indicative of the need for

special attention to this subject at this time.
“Each bank should maintain a record of the
agaregate volime of its commitments 1o lend.
Furthermore, it should pertodically make a caretul
judpment as 1o the poientiad solume of fakedowis
of these commitments under reasonably foreseei
ble circumstances. including periads ol strony as
well as weak Toan demandand the appropriatetiess
of the credit risks ivolved 1o s over all capital
position. Finally, it should give adequate consid

cration as to how it would oblain the funds 1o mect
such takedowns m o sound and timely fashion, giv
ing duc aliowance 10 the possibilities for changing
conditions in the foeal and nattonal cconomy and
in the central money markets.

slederal bank examiners will heneeforth ask
the management ol cach bank they exannne 1o
demonstrate that it is giving adequate attention to
the above principles. Steps are also being taken
by the bank supervisory authorites 1o obtain cur
rent information periadically as o ongoing devel
oprents with respect 10 bank loan commitments.

“We conlidently expect that banks will cooper-
ate in this program to help insure that bank foan
conunitments play svsound and useful role in the
financing of business activity.™”

CHANGE IN BOARD STAFF

The Board o Governors ol the Federal Reserve
Svstem appointed John M. Denkler o the Division
ol Federal Reserve Bank Operations as Assistant
Controller, eflectise April 15, 1973 10 suceeed
Harry 1. Halley, who resigned.

Prior to joining the Bowrd™s stadl e January
1973, Mr. Denkler was o naval otlicer. He holds
a 1S, deeree from the Umiversity o Marviand
and an MUS. degree from the Navy Postaraduate
School.

CHANGES IN REGULATION A

The Board of Governors has announced revisions

in its discount window' regulations desivned
primarily to assist smaller banks o mect the sea
sonal borrowing needs ol their connmunities, The
1973,

The revistons., which are substantiadly the sae

changes were eftective April 19,

as those proposed for commient by the Board Tast
November 20wl adso:

. Muke a number of technical and clarilying
chunges m the Board's Regulation A, which pov
crns lending by Federal Reserve Banks, regarding,
the eligibility of puaper that can be aceepted by
Reserve Banks as colluteral Tor advances at the
discount rate.

2o Continue w provide, as o the past, for eredit
to assist a member bank in adjusting to wmporary
requiremnents for funds or to cushion more persist

313
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ent outllows, pending an orderly adjustment of o
member bank’s assets and liabilities.

3. Reuflirm the Systent’s readiness to extend
credit to member banks i emergeney or unusual
circumstances, and also 1o make credit available
in cmergency situations to other financial institu
tions, corporations, partnerships, and individuals
on the security of Government obligations.

‘The Bowrd said that about 2,000 member banks,
based on historical lending and deposit patterns,
have substantial seasonal calls Tor credit in their
communitics. The vast majority ol these banks
have no more than $30 million in total deposits.

Today s action is a further step in a program
by the Board 1o implement recommendations made
in a System report entitled " Reappraisal of the
Federal Reserve Discount Mechunism™ and pub-
lished in July 1968 by a Federal Reserve System
task force. Since that time. the System has incor
porated into its procedures the substance of task
force recommendations  relating to
credit to member and nonmember depositary in
stitutions. The scasonal borrowing privilege un

Cmeroency

nounced today is consistent with task foree rec
ommendations.

This new seasonal lending arrangement will be
available to member banks that Tack reasonably
reliable access to national money markets. e is
mtended o assist them in mecting scasonal needs
tor funds. aristng from o recurring pattern of
movements in deposits and loans that persists for
at least 8 weeks.

An cligible bank will be requited under this
arrangement to provide part ol its own seasonal

needs  up to 5 per cent of s average total depos
its in the preceding calendar year. It may obtain
its additional scasonal needs by borrowing, from
the Federal Reserve.

The bank will be required 1o arrange in advance
with its Reserve Bank for seasonal borrowing.
Credit under this arrangement will be extended to
member banks for periods of up to 90 days at a
time. Under ordinary circumstances, a0 ederal
Reserve Bank will be prepared to grant renewals
extending the borrowing for the duration of the
demonstrated seasonal need.

Na change in the stance of monetary policy.
in cither the short or the tong run, s intended or
expected o result from the revision of Regulation
AL

ADMISSION OF STATE BANKS TO
MEMBERSHIP IN THE
FEDERAL RESERVE SYSTEM

The following banks were admitted to membership
in the Federal Reserve System daring the period
March 16, 1973 through April 15, 1973:

Connecticut
Manchester oo Manchester State Bank
Florida

Tampa ... ... North American Bank of Tampa

Montana
Havre oo First Scecurity Bank of Havre
Missoula .. First Seeurity Bank of Missoula
Tennessee
Nashville oo Hamalton Bank of Nashville



National Summary of Business Conditions

Rowxisod tor purhicahen Apm 16

Industeiad prodaction, nonfarm employaent. and
retail sales advanced in Mareh, and the unem
ploviment rate was down slightly. The wholesale
price index continued to rise rapidly . Commerciad
bupk credit and tme and  savings deposits in
creased, and  the money stock was about un-
Between  mid Mareh andmid April.
yields on Treasury bill rates were nmised and yiclds

changed.

on 1S, Government notes and bonds aed it
pal securities dectined.

INDUSTRIAL PRODUCTION

Tndustrial production increased 0.7 per cent turther
in NMarch, to 1217 per cent ol the 1907 average.
This brought the index to Vb per cent above a
vear carhier. The pains in omput were widespread
amonye consiuner roods. business cquipment, and

naterials.

Auto assemblies were unchanged fronn the feb
tuary anoual rate of 1001 nullion units, and April
production schedules are at about the same Tevel,
Output of furniture, some other houschold goods.
and nondurable consumer goods tose Tarther in
March, aud production ol houschold appliances
was naintained ar record levels. Gains in produe
tion of business cquipment were widespread. Out
put of most durable and pondwable industrial
materials tnercased further: steel production was
about unchanged from the wdvanced February level,
INDUSTRIAL PRODUCTION
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EMPLOYMENT

Nonfarm payroll employment rose substantiadly in
March with gains concentrated in retail trade and
in durable goods manufacturing industries. The
factory workweek was unchanged from bebrouary
at -H)LY hours, The unemployment rate was down
shighty to 5.0 per cent.

RETAIL SALES

The value of retail sales rose almost 2.5 per cent
in March, to a devel 1O per cent above a year
catlier. Sales at both durable and nondurable poods
stores inereased durimg the month,

WHOLESALE AND CONSUMER PRICES

The wholesale price index, scasonally adjusted,
increased 202 per cent from February to NMarch,
Large and widespread increases were posted for
farm and Tood products, which increased 1.7 per
cent, and for industrial commodities. which rose
1.2 peroeent,

The consumer prive index rose 0.8 per cent,
seasonally  adjusted, e February. Food prices
climbed about 2 per cent Tor the second month.
Substantiad advances tor other commoditics and
services ol 0.5 and O-b per
tively
the index o a fevel 3.9 per cent higher than in
February 1972,

Cend,orespec

also contribated o the wotal rise, bringing

AGRICULTURE

Dusing the month ending Narch 1S, prices e
ceived by farmees increased 7 per cent. Topether
with increases in the theee previous months this
pushed farm prices 22 per cent above the mid
November [972 level, Prices paid by farmers
increased O per cent during the -Fmonth period.

Rains have defayed ficld preparation and spring
planting. Tlowever, the high soil moistare fevels
have contributed 1o the excellent condition of
winter wheat.
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BANK CREDIT, DEPOSITS, AND RESERVES

Commercial bank  credit, after adjustment for
transfers of loans between banks and their flili-
ates, rose at an annual rate of about 20 per cent
in March, almost as rapidly as in February. Busi
ness loan growth continued very strong, although
somewhat more moderate than in February., Con-
sumer and real estate loans maintained their rapid
rates of growth as did loans to nonbank tinancial
institutions. Banks acquired a modest amount of
U.S. Treasury securities following a substantial
reduction in February, Bank holdings of other
securities were unchanged.

The narrowly defined money stock was about
unchanged in March after imcreasing at an annual
rite of 6.1 per cent in February., Tome and savings
deposits other than large nepotiable CD's ai an
annual rate o 9.0 per cent grew faster in Murch
than in February when the rate had slowed. How
ever, the March rate was slightly below the pace
of Late 1972 and carly 1973, Sales of large CD's,

which had increased by record volume in Febru

PRICES
Wholesale 1967 100 Consumer
| , ,130 |
! | ALL ITLMS// |
. s 120, /./ S
| ALL COMMODITIES / ' . ,
//" | /
- 1
| e |1 e [
S : s
L~ J ool -~ |
A S
| H I ' [
[ 10) aLirims 0
N LESS Foon
FARM PRODUGTS ™ o0
! ANDFOODS  / |y0l . [
i _ v

R I | /7 roon l

! o 110 /_,/'
| _# “INDUSTRIAL Pl P |

~ e COMMODITIFS )

RN : 100y .
[ o . _ o |
1967 1969 1971 973 1967 1969 1971 1973

Butcau of Labor Statistics " Farm products and foods™ is BES
SFatm produces. and processed foods and feeds 7 Latest
tigres: Consumer, Pebrauny o Wholesale, Mach

ary. rose even nore sharply in March. by about
%6 billion.

Net horrowed reserves averaged about $1.660
atillion over the 4 weeks ending Mirch 28 com
parcd with 1,390 million in February. Muember
hank borrowings continued (o increase substan-
tially and cexcess reserves declined further.

SECURITY MARKETS

Rates on shorter-term “'reasury bills edged sonie-
what higher on balance between mid March and
mid April, with the 3 month bill rate increasing
to 6.22 per cent. In contrast. rates on longer term
bills declined by about 8 to 10 basis points over
the period, and yields on ULS Government notes
and bonds fell by some 5 10 20 basis points.

From niid March through mid April, yiclds on
scasoned and new-issue corporate bonds remained
essentially stable. Yields on long term tax exempt
securities declined by about one cighth ol a per
centage point over the period.

INTEREST RATES

I
| 1, | )

PER CFNT

- 4
| ) LONG TFRM
; GOVERNMENT
| ! SECURITIES
Lo

F R DISCOUNT
RATE

1967 1968 1969 1970 1971 1972 1973
Discount pate, tange o tevei for all R Banks Weekly
averaye narket vields tor LS Gove bands mateing in 10
s or more and tar 90 diay Treasary balls Taest figures:
week ending Apr,



Financial and Business Statistics

CONTENTS
A 3 GUIDE TO TABULAR PRESENTATION
A 3 STATISTICAL RELEASES: REFERENCE

U.S. STATISTICS:

4 Member bank reserves, Federal Reserve Bank credit,
and related items

7 Federal funds—Major reserve city banks

8 Reserve Bank interest rates

9 Reserve requirements

Maximum interest rates; margin requirements

11 Open market account

12 Federal Reserve Banks

14 Bank debits

15 U.S. currency

>>>>>>>> >
>

16  Money stock

17 Bank reserves; bank credit
18 Commercial banks, by classes
24 Weekly reporting banks

29 Business loans of banks
30 Demand depaosit ownership
31 Loan sales by banks

31 Open market paper

32 Interest rates

35 Security markets

36 Stock market credit

37 Savings institutions

39 Federally sponsored credit agencies
40 Federal finance

42 U.S. Government securities

45  Security issues

48 Business finance

49 Real estate credit

54 Consumer credit

>r>r>r>> > >>>P>

Continued on next page



A2 FEDERAL RESERVE BULLETIN 1 APRIL 1973

58
62
62
64
66
66
68
70

P> >rr

72
73
74
75
76
91
92
93
94
95

P> r P

A 106

U.S. STATISTICS—Continued

Industrial production

Business activity

Construction

Labor force, employment, and earnings
Consumer prices

Wholesale prices

National product and income

Flow of funds
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A heavy vertical rule is used i the following in
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the components shown 1o the ripht dett) ol it add o
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more components than those shown), (2) to the nipht
(o the lett)y of items that e not part ol a balance sheet,
3 o the ettt of memorandum lems,

CULSD Govto osecurities™  may include puaranteed
Issues of UUS0 Govte agencies (the flow of Tunds lipares
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ticulat wnit veep. tess than 500,000
when the umit is nullions)

thy Zeros (23 no ligure 1o be expected, o

A dipare delaved

also include not tully puaranteed issues) as well as direct
obligations o the Treasury. " State and local pove. ™
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BANK RESERVES AND RELATED ITEMS n APRIL 1973
MEMBER BANK RESERVES, FEDERAL RESERVE BANK CREDIT, AND

{In millions of dollars)

A4

RELATED ITEMS

Factors supplying reserve funds

Reserve Bank credit outstanding

Period or date .8, Govt. securities ! |
| Helt Other
under T.oans Float 2 1.R. Totul 4
Bought l repur- assets 3
Total out- i chase
right I agree-
ment
Averages of daily figures
1939—-Dec 2,510 2,510 8 2,012
1941—De 2,219 2,219 5 2,404
1945— De 23,708 23,708 351 24,744
1950 —De 20,345 20,330 142 21,606
1960—Dee. 27,244 27,170 4 29,0064
196R—Dec..ovoivovv, oo, 52,529 52,454 | 75 765 56,0610
1969—Dece oo, 57,500 57,295 205 1,080 04,100
1970-—1)¢ 61,0688 of ,310 378 321 3,8 L0132 06,708
1970—Dec.. o veivnievon, .., 69,158 68,868 290 107 3,905 | D482 , 74,255
1972- Mar....o.oooeal L., 09,273 69,133 i 140 99 2,948 ’ 780 73,181
Aptoo....... 70,939 70,770 | 169 109 3,031 | 990 ) 75,171
May. . . 71,428 71,391 a7 1y 3,140 , 934 75,708
June. . { T1,632 71,624 bl 94 3,370 933 , 76,108
July. 72,089 7} .‘)7?’. 117 ﬁ()Z 3,548 I L 77,035
71,858 71,732 20 38 3,348 957 76,676
70,252 70,135 | 117 514 894 | 75,451
71,359 71,194 165 574 l 1,202 77,331
71,112 70,815 297 (1)) 1,170 ‘ 75,959
71.094 70,790 | 304 1,049 | 1,138 76,851
| | !
72,194 71,711 483 1.165 |30 78,00
72.307 72,082 | 225 1,591 12004 | 77060
74,040 73.024 95 1,859 | 839 79,228
! . |
71,737 71,150 ‘ 587 1,751 4,046 1,255 1 78,912
71.629 71,573 | S0 683 4,557 | 1,270 78,233
71,949 71,555 394 1,298 3,773 } 1,311 I 78,434
72.002 71.555 537 1.097 2,830 1,343 77.503
72,957 72,343 | 614 | 1,309 1,653 1,373 77,411
71,973 71,905 | 068 1.212 2,590 I 1,322 77,207
72,058 71,884 | 174 1,991 2,170 I 1,337 77,064
72,569 72,083 486 1,672 I 2,783 662 77.931
72,629 72,457 , 172 1,482 ] 2.683 o4 77.011
73,4158 73,183 232 [,688 2,595 749 78.505
73.710 73,349 | a7t 1,491 | 2R0D | 790 78,016
74,0813 73,783 | Ano 2. 141 2,623 N76 79.84)
74.258 73,889 Y | 2,013 | 1.775 I VR 7‘):()52
\ !
Ind of month | ! I
1973 Jane. ..o 73.394 672,444 9350 l 1310 l LR R | 1.339 78,567
lebooooooo s L 73,947 78,286 o6l 1,564 2,798 i 735 79.274
Mare, oo 75.650 74381 1,269 I 2.049 | |.759 gls 80,538
l
Wednesday ' i '
| |
1973- - Jun. 73,615 ¢ 71,361 | 2,254 291 4, 4o 1.274 | 80,119
70,509 071509 L 830 4,627 | 1302 ] 78,144
72,275 671,610 | 659 1,072 4,390 1,380 79.274
73,298 | o 7"7(’2 1,530 | 2,008 | 2899 |12 | 79.508
73,394 672,44 | 950 1,310 2,383 1,339 78,567
teb 70,3949 67 7(].3‘)‘; | .......... ' 967 , 1,203 1,304 , 76,0106
72,509 | b 71,884 635 ’ 2,760 2,421 1.397 79,335
T2.116 10,771,928 | I’xx - .W‘I, ‘ 2882 671 l 76,239
73,047 | 0 73,286 ‘ 660 1 1,564 | 2795 35 | 79,274
] 1
Mar., Tr 72.086  |0,772.080 1. ... .. ! 1,132 RIE 24 794 , 77.632
145, 74,257 | ¢ 73,55, 98| 1K23 L N78 80,406
2w, O TA0T e TTIA0Y 2,983 2.97% D01 | 80,040
B v | 75,191 6 74,050 1 1,043 | 2,028 | 1,895 4 80,209
'

! |
Special
R Drawing
G|t
) certiticate
account
17,518
22,759
20,047
22,879
17,954
10,367
10,367
11108
10,132
9,588 I 400
9588 400
10,224 400
10,410 400
| 10410 400
10,410 400
[ 10,410 400
10,410 400
| 1u.410 400
T 10,410 400
- 10,410 400
10,410 400
| 10,410 400
10,410 400
10,410 400
10,410 400
10,410 400
10,410 400
10,410 400
10,410 400
10,410 400
10410 400
10.410 | 400
10,410 I 400
10,410 400
| 10.410 | 400
, 10,410 400
{ 10,410 400
10,410 400
[
| o410 400
I 10,410 400
10,410 400
10,410 400
| 10.410 400
T0.410 400
10,410 , 400
[ i0l410 400
, 10,410 , 400
| l0.4t0 400
0410 | 400
| 10,410 400
, 040 ; 400

out-
stand-
ing

2,956
3,23
4,322
4,620
5,396

6,810
6,841
7,145
7,601

7,859
7,922
7,951
8,043
8,080

§.230
§.278
8,293

8,321
8,353
8. 4006

8,390
8,407
8,412
8,422

i or notes see apposite page.



APRIL 1973 " BANK RESERVES AND RELATED ITEMS

AS

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

(In millions of dollars)

I'actors absorbing reserve funds

’ Deposits, other I I
| than member bank |
Cur- Treas- TUsSCrves,
rency \n'lv | with I.R. Binks \ Other
in F.R,
. cash ‘
<ir= ac-
cula- l::iyl.‘:- | | : counts? |
tion ' Treas- 1 or- Other? |
ury | eign \
|
SR RN I S I |
e o
I
7,609 ; 2,402 } olo l 739 |
10,985 2,189 592 1,531
28452 | 21208 025 | 1,247 i
27,806 1,290 | 015 | 920 | 353 |
33,019 | aos | 522 250 495
50,609 | 75 360 225 458
53,501 050 1,194 146 45y
sty | 427 R0 1458 738
61,060 | 452 1,026 { 0 128
00,137 ' 388 913 170 | 597
60,717 | 405 1,688 | 2000 | 6ls |
611182 | 573 20170 s | 574 .
61,874 30| 2,0m 153 sog L.
62,069 | 242 20304 200 | 07 |-
62,726 39 | 2.ms 17t 04 .
620013 | 320 | 38 190 SO
63,185 ‘ 162, 1360 | 200 [
64,543 375 |1 | s | o |
66,000 | 350 fad | 272 ] o3
65,074 04 2,003 ) 204 L N P |
640504 | w2 2,956 02 [ T |
65,072 | 384 1,598 \ 138 606 l .......... .
' ‘ ’ | |
66,553 ‘ Mo | 1,71s a2 707 L \
66,023 | IS0 1T 287 013 | |
65,403 366 | i,604 291 60N EEE R
61, K00 372 LTI 306 014
64,229 377 ‘ 2671 | e 636 |
64,277 178 oy | 277 o | .
63,073 78| 2 290 0l |
04,743 185 § 270 657
od565 | wo | o7l i 372 071
0,083 | ws oy a2 Lo |
65,157 376 4,129 670 | ..........
65,250 350 1,731 630 oo |
05,130 88 625 042 |
l H
64,312 172 | 10 014
64,606 i79 107 455 £33
05, 182 409 3R | 327 606
66,526 343 } 320 713 l |
65,933 363 I 308 45 .
65.313 76 : 288
64,603 86 | 204
64,412 372 20
64,612 RS LY ‘
04,923 w8 2809 !
64, Kok 96 ‘ 3,358 |
64,696 379 2,073
65.093 I8l l Lo 290
65.409 78 i
05,318 94 ‘ 287
65,354 | 16 359

H
: Member bank
Other | LESCrves Period or date
LR,
lia- 1
bilities | |
aud - Clur-
capital3 | I“ ;;h | rency
| ",' l'.' ! wnd Totals
{ ANKS { coin®
|
! | { Averages of daily figures
' |
11,473 11,473 1...... e 1939.—Dec.
127812 1000 12,812 - 1941 Dec,
16,027 16,027 .. 1945—Dec.
17,30 | 17,391 1950 —Dec.
16,088 | 2,595 19,283 1960 —Dec.
I22,484 | 4,737 27,221 1968—)ec,
PoanLo7l | 4,960 28,011 1969- - Dec.
23925 ) 5000 200205 .. Uy (R PO
} 25,658 5,076 329 o 1971 Dec,
I 26,555 | s5.300 | 31,921 . 1972—Mar.
: \ 27,1414 8.4 :gﬁf;; ceeeve s AL
: 27,347 5,465 32812 M
2,304 | 17,(;03, IS ,s.\)7 32539 Ay
2,30 1 27,360 | 5060 33,021
2,324 27,454 5,004 33,148
o | oaian U Sz | 3iioo)
2,330 | ’ 5,715 33,803
2,378 5,813 T4
2,82 6,005 3384
| »
2,065 ] 20,220 ) 6,403 32,902
2482 5 25,43 6,011 31,742
2540 ( 55iwa7 | swsa | a0z
|
|
| 36,100 | 6,206 | 532,004
: 26,004 \ o, 163
‘ 20,817 [T
25,824 6,409
| 2535 6,482
| 25,178 , 6,380 K1 RE]
25,208 6,296 3813
\ 107 | 5.056 12,042
| 25.219 5.788 31,280
2o 0 25873 | swoe | o320
2405 | 25087 | 0,219 31.555
2,494 6, IRS 5,538 32,002
Tsso | o2sleds | sira7 | 3llesy
! |
2,570 | | 6,452 | 5y
2571 | S 788
2.048 | 5,862
|
2,282 28,033 ! 6,210 | 02
21270 | 25,793 6163
21367 2705860 | 61913
2,459 1 25 404 6,400
20870 | 20727 I 6,452
2612 20415 1 6.3k 30,074
2,408 26 USK 6,246 33,533
: | 23365 | 5las0 29300
1574 27.653 . 5788 .70
|
2615 4013 5,900 30, 198
2.44 26,008 | 6,219 32,590
2,491 25,714 5,538 3,531
2,590 Jo.640 1 5,747 12,072

I Includes Federal apgency issues held under repurchase apreements s
ot Dec. 1, 1966, and Federal agency issues boupht outr
1974, 2 Beginning with 1960 rellecty @ minor chan
teb, 1961 Buprr s, p. 104,

# Beginning Apr, 16, 1969, *Other 'R,
liabilities and capital” are shown separately; formerly,
netted together and reported as “Other LR, acconnts,”

4 lucludes industrial loans and aeceptances until Aup. 21, 1959, when
industrial loan program was discontinued. For holdings acceplancees
on Wed. \md end-af n\nn(h dates, see tables on F.R, Banks on following
pages, See also note

5 l’.ul .\Hnwul as

nconeept; see

assels” and “Other PR,
they were

serves Dee, 1, 1959 Nov, 23, 1960; all allowed

1t as of Sept. 29,

thereatter, Beginning with Jun, 1963, figures ave estimated except for
weekly averages, Beginning Sept. 12, 1968, amount is based on close-
¢S for reserve |)u|ml 2 weeks previous to report date.
cenrities loaned  Tully secured by UK. Govt, securities
pledged with FLR, Banks. ! Retlects securities sold, and scheduled to
te boueht tack, under matched sale I])lll\hl\t. transactions,

s Beginning \\uh week ending Nov, 15, 1972 includes $450 million of
reserve deficiencies on which FLR. H.n N are .lllu\ud 1o witive penalties
{or i transition per iod in connection with bunk .ul.\pt.mnn 1o Rue ):,ul\mﬂn J
as amended ellective Nov, 9, 1972, Beginning 1973, allowable deliciencies
ine Ilmlul are (beginning with firsl statement week of quarter): Qt, $279
million.




Ab BANK RESERVES AND RELATED ITEMS 1+ APRIL 1973
RESERVES AND BORROWINGS OF MEMBER BANKS

(In millions of dolars)

| .
| [arge banks 2 ,
| All member banks | 1 ! ! All other banks
Period New York City | City of Chicago | Ocher |
| : i : . ]
Fxcess Borrow- |-ree Fixeess "(‘)I'I'(i\\-l E.xeess | Ih]rrn\\'--l Excess Ilernw-, fixcess I Borrow-
reserses | ngs | TUNETYES l[ [ ings | .ings | ings ings
) i
! !
1939. Dec 5,001 ! 3 5,003' 2,611 I 540 ... |OLIER L L e 3
1941 Dee, 1,390 S 3038s ORY L 295 L. 1,303 I ( 804 ‘ 4
1945, Dee, .. I A S S P 4% 192 Ao L 96 11,011 46
1950- Dec 1exy 142 HRS 125 sy L 5 212 | 3066 29
1960 756 87 ‘ 60 2 | 4 % o0, 20 | 623 40
1965 452 454 Al 1 15 1 28 o7 228 330 | 92
1667 345 218 |<)1 18 40 8 13 S50 105 © 267 )
1968 438 | 765 30 100 ’ 230 | 15 85 | 9ol 270 250 180
1969- 257 1,086 %20 Aty 259 18| 27 6 479 (77 ’ 321
1970 272 121 49 14 25 7 4 ) 42 204 189 28
1971- 165 107 sg | 15 35 | [ 8 S35 22 | 174 | 42
! ( ,
1972 23 99 134 57 7 Y 4 26 9 159 15
[RI 10y 27 2 a8 6 s 1o | 22 16 34
104 1"y s It 20 | 9 12 2 w108 26
204 | 94 1o M O N ' 7 40 164 ; a8
147 202 ss 12 15 X 6 il | 64 (48 ‘ 17
258 38 184 o 16 | 10 I 120 134 167 177
62| 54 352 200 136 [ [ 195 136 . 171
247 §74 | 327 61 50 22 45 24 240 | 140 ‘ 230
il 606 | 292 | 4 64 14 19| - 248 5 275
200 l 1,040 830 w0l o 13! 55 a2 { 129 160 264
1973. 42 1es Dooamn [ 98 193 ; 2 108 -3 578 ! ] 286
I B N T 1y 04 \ ot sl - el 23 471
Mar. 294 01,850 - 1,565 63 | {70 6 102 2 gsa ( 58 l 725
Week endic , i / ' i '
1972 Mar, 5! o7 15 ol el BTt 7] ton ! o
176 03 73 9 09y 1o 12 . 57
0N} 13 [ 80 186 |........ i 6 A 2 162 1
IH) Hs 248 120 08 12 74 8| 73 8
I8 1S3 1 132 91 94 6 9 42 21 146 2
Y Ry
Oct. 230 430 206 4 Ly 26 19 ( 125 156 225
sy | sas 177 { 12 | 36 23 77 la 224 i 182 193
121 434 U3 17 S N 7 S0 ’ 243 171 184
150 708 s w s L2 62 J 08 Y] 96 | 246
Nov. 08 | 555 ) 350 | a8 2 15| 7 ol 261 ] 163 | 285
124 959 831 12 192 20 Al a0 447 | 176 289
THO 44 292 196 ..., 1 1 ol | 192 60 291
wo | Aol 20| 8 | it 2 (51 87 B | w2 | 267
340 572 | 242 | 26 80 30 23 | 6 ‘ 226 100 243
Dec. 336 Mo - 25.: | 21 431 33 ; 75 : - 42 118 L 126 l 353
244 805 50 24 200 - 24 ‘ 13 - 34 00, - 172 286
S00 ' 1221 ] 1,015 7' ‘ 34 21 RO \ 514 | - 215 ] 264
LN NIENE PN 37 278 | | I ........ Rl . 654 | 144 186
i
1973 Jan. 560 1751 - 1191 l |4u | 713 10 270 ' 1&3 , 525 ’ 39 / 234
126 6RE 562 21 06 - 10 9 o7 420 15! 183
30, 1208 957 46 201 17! 189 24 ( 635 23 273
Monow7 L3t w2 200 26 19 165 511 I 40' 307
453 | 1309 #5604 L 15 10 1 10 ] RO6 . --35 393
Feb. 147 11,232 - 1LO8S | 78 Y, -7 16 | - 23 | 584 24 } 411
188 | (L9971 - [,803 S ‘ 709 | 17 178 75 664 32 440
505 | 1072 |- 1167 156 ! 155 I 104 47 928 12 485
14 [ 1.482 ¥ (,496 |1 {2, -2 ! 12t 74 f 599 -70 551
Mar. Lok 1,347 [ 921 242 43 ] 9 | -8 695 - 18 652
23, 1,491 1- 1,408 - a8 1728 1y -12] 623 ST 577
274 244l - 1B6Y | a7 2251 4 13 24 1,07 | 80 737
70 1 2,013 ;ohoss 8o 28 4 130 ;6 | o4y ] - 86 l 906
' 1 | [ {

! Beginning with week ending Nov. 151972 includes 5450 million of for July 1972, p. (ﬂ(» Categor shuwu here as ‘mr;zc" and *“all other”

reserve deficiencies on which FR. Hanks are allowed 1o waive prndltics pitrallel the |\1L\mus Creserve city”” and “country” categories, respectively

for a transition pu\ml inconnection with bank adaptation to Rcr.ulmiun ) {henee the series are continuous aver e,

as amended eflective Nov, 9, 1972, RHeeinning 1973, allowable deliciencies

included are (beginning with first stitement week of quarter): O, $279 Nonr. Averages ol daily fipures, Monthly data are averages of daily

million. fipures within the calendar month: they are not avera of the 4 or §
2 Beginniny Nov, 9, 1972 designation of banks as reserve city banks weeks ending on Wed. that fall within the month, Begiuning with Jan,

for reservi quirement purpeses has been based on size of bink inet 19604 reserves are estimated except for weekly averapes,
demand deposits of more than $400 million), as deseribed in the Bolictin Bovrowings at U R. Bunks: Based on closing figures,



APRIL 1973 1 MAJOR RESERVE

BASIC RESERVE POSITION, AND FEDERAL FUNDS AND RELATED TRANSACTIONS

(In millions ol doflars, except as noted)

CITY BANKS

AT

Related tre

actions with

1 Husic resetve position Interbank |ederal funds transactions .S, Gove, securitics dealers
I ess- - | Net- Gross transactions’ Net transactions
Reporting, banks ; i .
and, ) | Total Bor-
week ending- - Bor- nﬁf-'.l-. . Per cent [ two-way: Sales 1 (;:"‘ l;"‘:‘: Net
..... ar- e Surplus , trans- l of net IR L loans
serves ! | rowings Dk or Pur- Sales i actions - U selling Sddewders {ront
: .\lll xlli{ ! ‘II?‘C‘I.:-"] deficit e ‘|| chitses buying banks dealers?
Anes | t .l,m 3o reserves I binks
rans.
—— ) . ) l _ !
Totul— 46 banks , l l !
1973—Jan. K 8 1,280 8,775 10,073 70.5 14,258 5,483 | 4,302 9,986 ( 1,181 2,07 199 2,108
1o..... 2 206 L 8RT [NINRY| 77.7 . I<“)4‘) 5,062 4,181 11,768 881 2,221 93 2,128
{7.. G 765 1 16,55 11,287 750 | 14,972 4,421 3,486 1 11 487 935 £,851 243 1,603
24., 98 439 . 9 S42 0 L0790 718 [ 1 217 4,675 3,644 | 10,573 1,031 1,724 455 1,208
K} 195 479 | 7,879 8,163 58.9 \ 13 ()\‘\ 5,156 ‘ 4,167 | 8,808 ‘ 989 1,629 388 1,241
Feb 7..... 73 424 | 8,743 [+ 9,093 66,5 ' 13,854 | s, 1 4,060 | 9,693 950 2,010 307 1,704
14..... 3l 1,239 8,003 |- 10,171 73,3 | 15,0062 0,099 4,390 10,672 1,709 1,628 302 ,266
21..... 257 710 8,937 - 9,410 o811 15,767 6,800 4,670, 1L 0u7 120140 1,492 445 | 048
28..... 3 K0t 8,897 l 9,457 w7 ‘ 14,194 5,497 \ 4,131 [ 10,263 l 1,306 l 2,069 373 1,606
8 In New York City | |
1973— Jan. oo 4,467 4,957 8h.1 5,072 605 605 57 1,594
to., 3,184 - 5,189 /.2 5 'I()R S84 ‘ 584 s2 1,469
17..... s, 29 |- 5,248 85.8 5 ()4(» 517 517 84 1,123
24 4 199 |- 4,480 78.7 | 5 ()ﬁ 3 854 354 149 1,035
31, 3485 | 23,324 59.7 1 40572 1,080 | 1,008 145 967
Ieh, Toven. 3,523 i L6806 66,9 | 4,452 929 929 ! , 169 | 1,118
4,1 5 677 4,906 ‘)()(; /7.4 5,200 Y8R YR hY 220 PRYS
20..... [55 100 4 582 4,5,’./ 0.5 h | 1,019 918 2 253 768
28.., ... 20 138 3 ,470 3,628 67.0 4 478 ' 1,008 YOR \ 247 1,144
38 outside ‘
New York City |
1973~ Jan, 3. 154 655 | 4,307 5,16 60.0 | 9186 | 4,879 | 3,697 5 489 | 1,181 ’ 656 142 SIS
0., .. 20 200 5,703 5,923 o8 10181 4,478 3,597 0,584 | 8K 700 1 41 659
17..... 30 593 22 6,044 67.7 9,320 1,004 2,909 6,357 935 Ot 164 480
24, ... - 187 . N80 6H . 6 0,104 3,821 " L7090 6,374 1,031 sS40 306 RRE)
1 B 34 479 I 4,839 RE l 8,404 1,070 ‘ oo 5,364 i 070 517 241 274
lieb, 7o.. | 63 PRY ‘ - 5,407 66.1 1 9402 I 4,182 .l 232 6,170 950 724 139 585
4., RIQ l 562 B ?(»’i RIS 9,851 s, it Rk 4()‘ 6,448 700 47 143 329
1.3 N \ 102 610 4 881 S| 10,146 S8, 770 kN L7558 0,391 2,016 ! 47 192 280
28 50 453 57829 ‘ S oolote | aaso | 23| 6lewd | Loo6 678 126 552
S5in City of Chicago ! ( 1 ‘ )
1973 Jan. 17 279 I, 544 1,805 124.2 2,067 523 468 1,607 Ol ot ... 164
4 K] 1,097 2,012 138.1 L8R3 840 801 2,045 A8 174 174
12 159 2,003 \ 2,200 142,49 2,690 667 627 2,003 4(] 175 175
b i3 2,170 D, 202 1S53 2,092 518 4Ry .‘. L2030 X7 165 165
4 99 558 1,652 ‘ ol | ,“’ 765 739 '«m 36 123 123
I'eb. 4 i 2,012 20108 1521 2,740 638 635 D N N 128 128
M| {63 2,34 2,450 174.0 2.874 561 S50 2,318 | 4 t57 157
22 93 2,019 2,089 1494 2,798 780 767 2,082 13 207 227
L 107 2,140 2,258 165,2 2810 679 679 2,140 : ........ i‘ll 120
33 others : ¢ \
|
1973- Jan. 171 376 2764 1 3,3 46.8 . 7,119 4,355 3,237 3,882 1118 492 142 150
a3 182 4,700 4,001 55 7 7,345 £,039 0 2 790 4,549 848 526 41 485
a2 403 0 3300 | 3844 5000 o637 | 32380 240 L2058 RS 46K Lod 64
62 169 | 3167 1,398 48.0 6,473 3,300 2,301 4,171 1,004 375 306 [{D]
RiY] RI U X ¥4 3,186 I 46,2 0,142 4,305 2200 3,781 PR 193 243 151
|
1ch. Toion 01 245 l 109 3,292 48,5 04,650 3,547 2,598 4,088 4950 596 1349 457
4..... 16 399 2 420 2,800 41.0 0977 405511 20RdG 4,030 1,704 34 143 172
Mo 80 ST l\/ 2,793 411 7,847 4, 990 2,988 4,359 2,003 | 245 192 54
28..... 60 346 1 287 3,871 S2.0 7,007 .l,h’l() 2,544 4,553 1,266 | 3sS8 126 - 231
. \ |
1 Bayed upon reserve balunces, lllt]ll(hlll’ all adjustments applicable to banks, repurchase agreements (purchases of securities 1tom  dealers
the reporting period, Prior to S 1968, carryover reserve deliciencies subject Lo resale), or other lending atrangements,

if any, were deducted. Fxeess reserves 1m I,uu periods are net ot all carry-
OVCT ICSCrves,

2 Decived {rom averages for individual banks lor catite week, igure
for cach bauk indicates extent to which the bank’s weekly averape pur-
clhiases and sades are oflserting.,

3 Federal funds toaned, net funds supplicd to cach dealer by clearing

4+ Federal funds borrowed,

clearing Lanks,
dealers subject to npuuh.m) resale agreements, amd borrowings sccured

by Govrt, or othe
Weekly

IeVverse

ws,

and back data, see Aup,

repursh

veriges of daily  figures.,

net tunds acquired from cach (1\'5\101' by
s agrecnients (sales ol securities to

For deseription of series
1904 BULLLUIN, pp. 944 T4
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F.R. BANK INTEREST RATES » APRIL 1973

CURRENT RATES

(Per cent per annum)

Loans to member banks---
- - T - - Tt - Louns to all others under
Under Sees, 13 and 13a 1 Under Sec. 10(b)? last pur. Sec. 133
V'ederal Reserve Bank
K‘{‘: 2111 Effective Previous l't;::: 2‘"1) Lftective Previous K{l:: ‘1’111 Effective Previous
1973 " date rate 1973 " date ritte 1973 date rite
Boston. . 5V, I1ch, 28, 1973 5 [§) I'eh. 28, 1973 51, 4 7Y Ieb, 28, 1973 7
New Yor . 5y, © . 1973 S O Feb, 26, 1973 54 A Ve, 26, 1973 7
Philadelphig, .o oo iiniiieinn.n 514 , 1973 5 0 Feh. 26, 197} 51 7Y I'eh, 26, 1973 7
Cleveland, .o v veeriiinnnereeness 37 1973 5 0 Feb, 27, 1973 5l Ve I'eb. 27, 1973 7
Richmond., . Slh , 1973 5 [ Feb. 27, 1973 sy 47Y Veb. 27, 1973 7
Atlantie. ..ol SYy 1973 5 {] Feb, 27, 1973 51 4 7Y, I'eh. 27, 1973 7
CRCABO oo v vvi it e N7 , 1973 5 0H Feb, 27,1973 51 47 teb, 27, 1973 7
St. Louis S , 1973 S 6 v Feb, 26, 1973 51 4 7L teb, 26, 1973 7
o 5V, , 1973 5 G Feb. 27, 1973 515 471, beb. 27, 1973 7
s SY , 1973 5 6 teb. 26, 1973 51 47 lieh. 26, 1973 7
. | 54 , 1973 S [ Feb, 27, 1973 51, 7Y, I beb. 27,1973 7
'l k173 Mar. 2, 1973 5 6 Mar, 2, 1973 51 A Mar, 2, (973 7
1 Discounts of eligible paper and advinces secured by such paper or by guaranteed as to principal and interest by, the U.S. Govt, or any

U.S. Govl. obligations or any other obligations cligible for IR, Bank
purchase, Maximum maturity: 90 days except that discounts of certain
bankers® acceptances and of (IL,rlLlllllll'dl paper may have matuarities not
over 6 months and 9 months, re ively.

2 Advances secured to the satisfaction ot the 1R, Bank.
maturity: 4 months,

4 Advances to individuals, partnerships, or corporations other thian
member banks secured by direct obligations of, or obligations fully

Maximum

agency thereof. Maxinum maturity; 90 days,

1 Alvo effective an the same dates as the other rates shown ubove for the
cight Reserve Banks so desjgnated, o rute ol'5Y) per eent wils .lpnrmcd on
advances to nonmember banks, to be applicable in special circumstances
resulting from implementation of changes 1 RLLLILllIUII J, which became
clfective on Nov. 9, 1972, See “Announcements’ on p, 942 of the Oct. 1972
Bucietin and p. ‘)‘)4 of the Nov. 1972 BULLELIN,

SUMMARY OF EARLIER CHANGES

(Per cent per annum)

Range IR, Range IR, Range 1. R,
Eltective (or levely Rank Ellective (or levet) Buuk Vllective (or fevel)- 1 Bank
date All E.R, of date All IR, ol date All IR, of’
Banksg NYY. Banks NY. Banks N.Y.
In etfect Dee, 31, 1954, .. 1Y 1Y, |1959. -Mar, 215 -3 : 1969 --Apr, 4....oonl, 5 6 6
3 Becnincinann 6 [
1958 Apr, | 114 May 3 -3 k37
15 14 fune 3y, KA
May 1% Sept. 3h-4 4 1970—Nov, 1., SY-0 G
Aup. 1Y 4 4 13.. 5% -0 5%
2 N y 4 16, . 5% Y
1 2 1960 ~June Yoo, is-4 - .
Sept, 2% 3i4- 4 iy, Pee. b WG| W
13... 214 3, 31, o Wk 4/
Nov, (8, .. 2V, Aug, 33 3 R Rt
2. 215 Sept. 3 }
1956 -Apr. 13.oeeeii ... 21, 3 2y lives guy 170 3.3, 3y, |197L Jan. 5‘/17-7‘/: i
200, 0l 2%-3 2% L A 304 AN h
Aug, 24, ... ... 234--3 3 p ﬂ/;‘ 'q‘/‘
K] S 3 3 1904 —-Nov., 24, ..., ... RIS 4 T 4 5
00000, 4 4 .
1957- -Aug. 3 -3 3 Feb, 5
31, 3, |196s Dec. 6oL 4 -4y | Ay 4y
Nov. 3 Z3y, 3 13000, 4y, 4 s
Dee. 3 July 2
1967—Apr. 4 -4V, 4 .
1958- Jan. 2%-3 3 4 4 Nov. 5
21423 244 Nov. 2 4 a4ty | 41 4%
Mar., 2043 2i4 4, 41 o 4
2%_'7;/’ 21 Dee. 4[/,
204 f1vos--Mar, 15, ..o ay, s 4y, 4,/L
Apr, y._zx/, 174 s 5 3
ay 7, 1 st
May 0 b Avr. Sl lon—tan, 15, ...l 5
l%ul:)lt | ‘//‘ > Auy ‘il/ / S “52 lich, o 5 W b7
nept A > v lsi Mar, 2. % 5t
IS 1} 2 5L 1/, 51
ok Pt 4y, Dee. /;,/: 23 [memeet Mar 31, 1973, sY N
Noir. -Rates under Secs. 13 and 13a (as described in table and notes

above), For data before 1955, see Banking and Monetary Statisties, 1943,
Pp. 439-42, and Supplenient to Section 12, p. 31.



APRIL 1973 n RESERVE AND MARGIN REQUIREMENTS

A9

RESERVE REQUIREMENTS ON DEPOSITS OF MEMBER BANKS

{Deposit intervals are in millions of dollars. Requirements are in per cent of deposits.)

1 ' | ‘
’! Net demind 2 i | Net demand 2,4 Time 3
Effective \ Lflective l ' !
date ! Reserve city l Other date [ l Other time
l | Sav- 2-10 ll() 100,100 400| Over Sav- -
Over Over | ings Over | \ So0oings ‘ Over
05 s 5 0-5| 5 | 518
. AN _ R N
In effect \ 1972 Nov. 9. ‘ 8 ] 1 12 ] o161, ‘ 17Y, 73| 73] 75
Jan. ), 1963...... 16Y 12 4 Nov. Too. ..o 13 O U PRI P
1966—-July (4,21 .. 4 | 4 5 In effect l
Sept. 8, 1S5, N () Mar. 31, 1973, . | 8 10 I 12 13 1714 3 ‘ 3 h)
1967- -Mar. 2......
Mar, 16...... - 0T = : - - -
1968 Jan. 11, 18...
1969 —Apr, 17...... Present legal requirenent: Minimum Maximum
[0 @ 2N S N S
Net demand deposits, reserve city banks. 10 22
\ Net demand deposits, other banks, .. ... e 7 14
| Time deposits . . oo e e 3 10

Ve

L Whea two dates are shown, the fiest applics to the change at res
(.l(y banks and the secoud to the change at country banks. FFor char
pnm 10 1963 see Board's Annuaf Reports,

2 (@) Demand deposits subject to reserve requircments are gross de-
mand deposits minus ¢ itenis in process ot collection and demand
balances due from domestic banks,

(1) Requirement schedules are graduated, and each deposit interval
applies to that part of the deposits of cach bank.

(¢) Since Oct, 16, 1969, member banks have been required under Repu-
Jation M to maintain nscrw.s against balanc specificd base due
trom domesti Ellective Jun. 7, 1971, the
applicable reserve percentape was inereased lmn\ the orviginal 10 per u-m
to 20 per cent. Rtgul‘lll(ul D imposes a similar reserve requirement on bor-
rowings above a specificd base from foreign banks by domestic oflices
ol a member bank, tor details concerning these regquirements, see Regula-
tions D and M and appropriite supplements and zuncndmcnls thereto.

3 Effective Jun, S, 1967, tinte deposits such as Christmas and vacation
club accounts beeame subject to same requircments as savings deposits.
For other notes see 2(b) and 2(c) above.

4 iffective Nov, 9, 1972, a new criterion was adopted (o designiste re-
serve cities, and on (hc s.mlc date requirements for reserves agiinst net
demand deposits of member banks were restructieed to provide that each

[

member bank will maintain reserves related to the size of its nee demand
deposits, ‘The new reserve city designations are as tollows: A bank having
net demand deposits of more than $400 million is considered to have the

characier of business of a reserve city bank, and the presence of the head
otllu, of such a I).mk mnslllulu &]L\I}.Ihl[l(lll of that pla 1 ve
are RO Banks or Dbranches are also
ving nee demand (Ic;msm of $400 million or
dered 10 have the character of business of banks owside ol
¢ permilied to maintain reserves at ratios set for banks
lm detaily, see unnmmu.muns on Regulation 13 in
» Nov,, p. 994,

2 i
6 The l()lA per cent requirement applied for one week, only to former
reserve city banks. For other banks, the 13 per cent 1u1lurum,nl was
xlin this deposit interval,
T See preceding columns {or earliest eftective date ol this rate.

NoTi.
June 21,

-All required reserves were held on deposit with F.R. Banks
1917, until Dee. 1959, From Dec. 1959 (o Nov, 1960, member
banks were allowed 1o count part of their currency and coin as reserves;
effective Nov. 24, 1960, they were atlowed to count all as reserves, For
further details, see Board’s Annual Reports.
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MAXIMUM INTEREST RATES; BANK DEPOSITS :: APRIL 1973

MAXIMUM INTEREST RATES PAYABLE ON TIME AND SAVINGS DEPOSITS

{P'er cent per annum)

Rates Jan, 1, 1962- July 19, 1966
Litective date
I'ype of deposit T ) B )
Jaw. 1, July 17, | Nov, 24, | Dec. 6,
1962 1963 1964 1965
— e — — e e- N I— . = _
Savings deposits: 1 .
12 months or more., , 4 4 } 4 4
Less than 12 moaths 31 E27Y
Other time deposits: 2
12 months or more, . ., 4
o months to 12 months, 3, b 4 41 51
90 days to 6 months.., . 21 z
Tess than 90 duys. . ooov oo, 1 | 4
(30-89 davs)

Rates beginning July 20, 1966

I:ffective date
Type ol deposit
July 20, | Sept. 26, | Apr. 19, | Jan. 21
1966 1466 1968 1970
Savings deposits., N 4 4 + 41
Other time depos
Multiple maturit
30-89 days. 4 4 4 4Y,
90 davs~1 ¥
| year to 2 ye . 5 5 5 5Y,
2 yeites and over., . SH
Single-maturity
] L\\ lh.m SO0, O()()
0 R N 5
. 514 5 - { 3
aned < e 5%
sl ()l) (N)ll and over:

30759 days | | [ 5% (4
! b 54 )
YA Y 6 (} £
| vearor more. .. .. .. [ }('% { W,

L Closing date for the Postal Savings System was Mar. 28, 1966, Max-
imum rites on postal savings accounts coincided with those on savings
\Icpnsm

2 lor exceptions with respect to certain foreign time deposits, scee
HpLLkting for Oct, 1962, p. 1279; Aug. 1963, p, 1084; and beb, 1968,
pL 167,

! 3 Multiple-maturity time deposits include deposits (that are automati-
cally renewable at nl.nurlly without action by the depositor wid deposits
that are p: ly‘zb]c after written notice of withdrawal,

4 The rates in etfect beeinning Jan, 21 through June 23, 1970, were 64
per cent on muaturities of 3J0-59 days and 6V per cent (m maturities ol

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

Notr,  Maximunm rates that may be paid by member banks are estab-
lished by the Board of Governors under provisions ot Regulation Q;
however, i miember bank may not pay a rate in excess of the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the menther bank is located. Beginning
Feb, 1, 1930, maximum rates that may be paid by nonmember insured
COMMLr banks, as established by the DIC, have been the same as
those in effect for member banks,

MARGIN REQUIREMENTS

(Per cent of market value)

Period

l

For credit extended under Regulations 17 (brokers and dealers),
U (banks), and G (others than Lrokers, dealers, or banks)

On margin stocks , Oa canvertible bonds

Beginning Inding ! l l On short sales

date date ’ | 1 ! : T
T U : G T U G
1 ' ' 1
- - -
1937—Nov. 1 1945. 40 50
1945- Jeb. s 50 50
July S 1946 75 75
1946- Jan. 21 1947 100 100
1947 Feb. | 1944- . . 75 5
1949—Mar. 30 [95§- 50 50
1951- J n 17 1953 75 75
1953 -Feb, 20 1955 50 50
1955- —J.m 4 60 60
Apr. 23 1958 70 70
1958 - Jan. 16 . Aug. 50 50
Auyp. 5 Oct. 70 I 70
Oct. 16 1960 July 90 o0
1960 -July 28 1962 July 70 70
1962 July 10 1963 Nov, 50 50
1963 Nov. 6 1968 - Mar, 70 70
—_— N~ — —_—— e ——— ——

1968 Mar. 1l June 70 50 70
June ¥ 1970 Muay #O 60 80
1970 - -May 6 1971 Dec. [} SO 6S
971 -Dec. 6 1972 - Nov. R 55 | 50 S8
ffective Nov. 24, 1972 ... .. . ... .. [ 65 | 50 65

Not. -Regulations ¢ and U, prescribed in accordance with the Securities Lxchange Act of 1934, limit the amount of credit

to purchase and carry maryg stmks thut may be extended on securitics
i specified percentage of the mu

collate
ket value of the colliteral at the time the credit is extended ;
between the market value (100 per u.m).lml the maxinuun loan value. ‘The terin margin stocks is dghm dincthe corresponding reg

sribing @ maxinmm loan value, which iy
margin requirements are the thu.ruuc
lation.

by pre:

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

Mar, 11, 1968,



APRIL 1973 :. OPEN MARKET ACCOUNT All

TRANSACTIONS OF THE SYSTEM OPEN MARKET ACCOUNT

(1u miillions of dollars)

Outright transactions in U.S, Govt. securities, by maturity

|
Total Treasury bills ll Otliers withia 1 year 1-5 years
Maonth i \ | | | \
‘ | E | | I'xch., l ;
. . 1 . . se maturity e Fxch,
(I')ll-::is i Gross | Redemp- (I',‘:ﬁf“ ! Gross | Redemp- (1'7';:,'2’ I Girass shitts, ("";:_':’ Gross | or
chuses | sales | tions chases | sitles | tions chases l sules rcdg:np— chases sales | ms.m:_xl;ty
' ) tions i
| L |
1972+ Lcb., .. ... 2000 | 3,48 ate | 1,894 ' I \
. 8| 158 1,829 |
1,478 | 15 2.25¢ | |
200 Too.oal 475 |
335 96 1,098 | |
. 3280 | 2,753 | i
1.752 43 1,274 I
5,673 1850 9300 |
| 2425 1 aso | o2nems j
[ 2as0 1 as) 2,038 |
| 4,040 ) 135 5,083 |
|
1973 Jan.. Poaoso oo Lo Ao60
Feboovoooor 62275 5.206 1 200 6,079 !
l ! |
Qutright rransactions in U.S. Govt, securitics - Clontinued Repurchase Bankers’
aprecments Federal agency acceptances
. | (LS, Giovt, Net | oblipations (net) ,
\ 5 -10 years . Over 10 years seeurities) chanpe 1
Month in U.S. ' 1 Under Net
‘ | Fxcl : | | Vel l Govt, | " I Out- | rclpur- change!
I xch, T i bixel. - secur- » Repur- |G chise
, (I'::::h } (irloss or ma- ! (;"l:_’:) | (h'los:; } or - (")rl';:t" : (;rlos.s ities ()Il‘l- | chise |"(“\"c‘:' ! agree-
 ehnveq | Sales writy o g siles turity O sales vipht : mets,
. chases f shifty | chases | \, .«Iu'l'r.}s' U chases I, I ‘l net
. t ' |
! | ' | | ! ! o
{972 Yeh., | | {694 '| {,094 1,854 7 LI = 1,789
| 2,695 i 2,022 2,229 I 33 } 16+ 19 | 6l 2,408
N 2,025 3,298 AR ey -16 11 -0l 472
A s LT 1,299 . . L0254 05 1,346
| 201 17726 1181 127 8 o l 65 1
| [ AV M XYY 51 20 foa. o oo 570
| LT D 2,459 8 A 74, 4 | 30 22
| iz ] Tsas | son Ao -7 4 =30 | o
1,504 3,594 220 22 7ot 206
3,547 | 1,547 593 157 ... 6 | ......... 442
1,303 1 4,768 405 134 | 13 7 i RIS 596
] 1
1973 9,719 1 8,928 A 1 1 N 48 . 1) 23 2197
2774 3034 599 E I 3o 95 oikd
1 .
1 Net change in ULS, Govt, securities, | ederal apency obligations, and Nori Sales, redemptions, wnd negative ligures reduce System hotd-

bankers' acceptances. ings; all other ipures nercase such holdings,
;

CONVERTIBLE FOREIGN CURRENCIES HELD BY FEDERAL RESERVE BANKS

(In mittions o V.S, dolar equivalent)

I \ 1 | I |
| | ‘ether
Lad of Fotal pounds | Austrinn ! fan Canadian! Danish l French | German " hatian IJup;uu:sc I ‘r\lf'l”'f_" D Swiss
period ota sterfing | sehillings | tranes dollars ' kroner Irancs mirks lire yea | l'l;i;:;‘;\' trancs
I - - _ P S _ _
L1968 Dec.. 2,001 1,444 ] 3 16> ! I | 4 3
1969 1,967 1,575 { . [2Y 125 i 3 4
1970 287 154 d * U8 e i r * 4
1O -Deco,oonnn. 18 a 3 . Lo, 3
1972- 17 3 3 . ! | &
17 3 3 . 1 ¥
\7 3 3 * | I I 8
17 3 3 * [ PO ]
587 3 M . S 50
g 2 * » | SPINN hl
7 1 * * Lo, 7
14 * 1 M [P, 3
122 . . . [, | a5
20 * ¥ 4 it o 21
200 . Y * ro 20 ) 7
(v2 . * * [ 20 3
|




A 12 FEDERAL RESERVE BANKS 1 APRIL 1973
CONSOLIDATED STATEMENT OF CONDITION OF ALL FEDERAL RESERVE BANKS

(In milfions of daollirs)

Item
|
)

Assels

Gold certificate account .
Special Drawing: Riphts certificate acco m(.

Cashieov e oot i
Loans:
NMember bank borrowings
Other
Acceptin
Bought outright, e
Teld under |Lpl||d\.m, .(grgﬂn(}nts. e ..
Federad apency obligations:
Bouuht outricht. .
Held under repurchase agreements, o ..

U.S, Govt, securities:
Bought outright;

um.uc\- Sspecial, .
Othier, ..
NOWS i iean e
Bonds.ooooaon e PN

Total hought vatright. .
Held ander repurchase apreement

Torl US, Gove. seeuritics, ..o, ..., e

l()l.ll Todms and seeuritivs. oo o oo
Cush items in process of u:llulmn AN
Banth pronbses oo ei i inve o e e
Orher assets:
Dienominated in foreign curreneios. «. e v ann
All other,

Total assets oo PPN T

FRnotes. .. [N RN [N

Deposiis:

Member bank reserves.,
.S redsurer Geng

Totd deposits, o v ceniiie e P e ’
Deterred availability cashiitems oo oo
Other Habibties and acerued dividends. oo
Fotal fabilines. o oo oo oo e

Capital aecounts

Capital paid in..ooooooa [ e
Surplus, (.,
Othier (.l])lhl\ .\ummh ..

Total fiabilivies aud capital accoumts. . oo oo

able U \ (m\t ¢ s held i custody Imj
foreipn and mlurn.muu.ll HCCOUMIS e o v verovnrannns

Mar. 28

TiLsol
172770
1,084 |
73,854 I

77.305
#7477
147

4

748

96 8l J
87572 ’

120,640
3382
RV

704
ralvo |
5582 {
OKS

A 938

|
o

791
MMt

90 . 840

Wednesday

|
Mar. 21 |
|

71,823

760161

TR OBAL

197

4

700

w6 977

57,553

r25. 714
4.424
RT

(XX
305K

5,873
604

5 148

|
800
793

20

96,977 |

i

|

!

|

A2.096

1073

Mar 14 | Mar. 7 ; Fet. 28

2,009

{

10,303 ‘ [0, 303

40 408

RItN] 306

1,132 1504

™ ™
.......... {54

|
0,452 f 3682

|

RUNER 36,83
1501 3,50t ALTITEN
[ U (19 Db I B AT
039 , .......... l 628
7208 [ 70,792 | 72,020
76,246 73,396 75,744
v, 485 9,000 N 584
197 196 194
4 4 4
677 St 547
07076 vdrss o oue a2
i
YR | 57,342 ’ 56,955
20,098 ' 24,013 > 27,053
4,321 | 30799 1 2,073
RIDI | 290 455
665 638 l 611
3, ms 2748 1 s
6.203 G.05% ( 3,78y
O8S OH50 | [N
95,919 | 92799 | va.05)
K04 ‘ 802 I %01
793 793 793
1ot ’ ot | 25
07,070 | D4, 758 { ‘)(:,IU
|
207 1 260 J 230
i
12675 32800 32,007

Federal Reserve Notes—Federa) Reserve Agents’ Aceounts

1.R, noces (m(\(.uuﬁny- Gissted to Bank)..o ..., |
Collaterad held avsinst notes outstandin
Giold certiticats acconnt .,

U5, Gove securifies. ..

Total colbueral, oo, e S \

1
ol 591 | (.1.552’ nl.ﬁ??l

2. 191
ol 360

63871

20001
61 370

G} 501 \

2,191
01,30

63,561

i Ada al.476

2,091 2,191

61,370 |

od.Set [ 63,501
i

I'nd ol month

1973
!

Mar, 31 ‘ Veb. 28

10301
400}

1. 280
0

|

10,303
400

260

ty72

Miu. 31

77.8064
0,551
197

4
714

LOTORRDIY

57,419

[
PN

1,792
700

EORIE AW

R(7
703
R

96,391

61,615
2291
61,33

|
63,622 |

THAY2
628

72,620
75,744
8,564
(23

4
537

D6 0132

56,955
27,653
2,013
455
633
30,814

5,789
(D5

94251

S0t
793
25

96132

239

32007 {

Gl.476

.
I
2091
o370
l

063,561

36147
1,432,

16 255
(Y]

09,928
71,152
{0,028

159

17
T02

92,260

sitte
27864
1,293
B
Hs
30,008

6.743
555

90470

Tl
742
ont

Q260

2063

30,758

57,007

2. 445
56,075

1,520

1 See note 6 on p, A-5,

2 5ee note 7 on p. A-S,



APRIL 1973 &

FEDERAL RESERVE BANKS

STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON MARCH 31, 1973

(In millions ol dollars)

A13

{ i . [ ! | [ |
e | vomt [ iosean | New ",'I"_‘l“' Cleve- ' Rich- | Atlan- . Chi- | S1 | Minne] Kan- | allas
b ' SR york [\)lkl‘i‘_l fand ‘ momd ta cipo lLouls .umlls ‘ allas
- - 1}
Assets 1
Gold certificate account 1. 303 WOV 1744 DR 1. 157 9506 S| 470 510 116! 101 sl4 [.551
Special Drawing Rights ce . 400 23 93 23 11 6 n 70 15 K 15 14 49
YR notes of other banks. oo oo | 1257 168 214 kU] 00| Yy 278 67 o2 v 30 61 200
Othercash, oo SR A58 A 28 to 43 R 11 44 ) 0 41 14 44
Louns:
Scecured by ULS. Gove. and ¢
obligations. . 2.l iy K4 IRE} hb) 156 178 Y16 0 [ [RIY 105 83
Other, v v eeeennn R 1¢1 P ] [ R, JA ] S Y P . .
AL(('[)[:IIILU\
Rought outright ., i 7/ PR DU Y PR S U S ST SADR B .
Held under repurcha LU BRI
I'ederal apency obligation R
Bought outrieht. ,, 1,280, b RRY) 08 944 s n7 208 47 27 52 5K 175
Held under ! L) Odl o e
U.5. Govi sea s |
Bought ontright, | TR0 AT 02000 3,700 5.357) 5,000 B TL0A 2 0RR ELUE00 29605 3.280) 10,008
Held under repurchase .u-utnlulls oIS I, |75| ....... [EECIEE FERRE PRI P | . Y PR P PR
Total foans and securities. ... ... ol ] 1T N64 .‘,(yN.’Z; RESRVAY .l.‘),”.fxll 5,5001  5.0400 4,071 12,177 1700 1,644 (NI VLoA520 10,268
8143 290014 62| 4582 132 Roo| 1.4, o .\|:I s 465 933
{97 v 7 5 7 t3 is 10 11 .l.’\ 17 12 8
b |
Denominated in loreign curtencies, . Mo LML ‘ .................... [ PP IR, [EREREEYI ERREE |
Allother. o oo, 714 RE} 180 Wl 5J| 54 7 17 25 I'./-I ki) M 104
Total assets e oo 99, M0 -1,().‘.‘|| 28,437 5.(»()1)| T340 7.5068[ S B8 IS.(I.‘\H‘ o2 |5X\ 4200 4563l 13 18y
Liabilitie ) | l
LR notes. oo ooes e 470l 300 14,591 26090 A0l 5031 A0100 9 BG4 20301 (LOSK) 2312 22231 4,863
Dieposits:
'\lunhu bank lu.u\'l,s. e 27,028 ey 7U7S8[ 12950 LR L3 LT 1820 HOR [E IRy L0 4,982
reas 28061 28 488 259 24 PER] 240 2.6 200 124] Hod 193 228
RRY) i3 Vo7 15 28 o 22 49 1 7 13 17 kD]
AH uthr ..... 708 “‘ S84 U] SRR 19 \7 A * 2 M 5 21
Total deposits. ... e JUSH] L2070 59500 tosotl 2 0880 o622 2000 383 1,028 735 1.330] 1,859 s.270
Deferred availability casl itemis, .. 6,175 2730 LLuR3 il 401 555 O8°H 1,005 IN2 05 4513 .‘5()i aty
Other liabilities and acerued dnulcmlx 700 .l.’l 201 15 50) 49 37 107 4 17 RIS 30 97
Total liabilities. oo o PP 97,800 4 AS3| 24 83U 5,506 70170 7457 57820 14,7490 3 0350 2 01S) 4 13t b Ae2 12 940
Capital accounts
Capital paid in, oo oon oo, 807 13 208 19 72 43 A8 127 R Q] 44 102
Surplus, ... 798 Ml 207 i 72 42 S5 1.24 Ay I8 3 43 949
Other capital “necounts ERY) ol 16 26 2(.l 15 sk [ 8 Ui 14 A6
Total labilities and capital accounts, .| 99,240, 4_0.!.1‘ 25,3471 5,600l 73400 7. Slm‘l s.sxdl s JOREE L0 DSR40 3503 13,
Contingent liability on acceptances | | [ [ [ ’
purchased tor toretgn correspond- ; | | ! l
CIS 0 vennieeesnnnnerennnneeens 282 I)_l RE “, 26] 15 20 & Y 0 12 IS 38
! l
Federal Reserve Notes— Federal Reserve Agents’ Accounts
L | \ ‘ ! \ -
F.R. notes outstanding (issued to 1 | | ! | i
Bank).oovoiviiiiininin i, [ANAON .‘,'.?.Ul 15.562)  3.60% 4 K37 5,398 3,780 10,087 A ThAS 1,094 Aoss 2883 7.3
Collateral huld .\guust uuu\ aut- \ ! I
standing: \ ) ! \
Gold certificate account . oo oovv.,, 2,201 _'.‘ﬂ)| ...... RIV R R4 00 Issbooooooo o o b s
U.S. Govt, seeurities oo oo Lot 33 oo 1s, 8()I| 3, Slll)l A.700 4, ‘}S()l .l.S()()I voogol N3 l()‘ L, [l(ll. _,,45(l| ()\ 7,600
Totul collateral. ............ PRSI ' 04,0221 4, 2‘)()l I_S'.h‘()l‘ 3,800 8 .(‘_‘l)I 3,45 I| .!.5()()| 1o o0ur 2 ,42{.'\\ to l(\} .’_,450‘ .’..4Hf\| 7.600
| !
L See note 6 o mhk at bottonn ol P A-S. + After deductieg $208 million participations of other Federil Reserve
A After deducting 82 million participations ol other ederal Reserve ks,
Banks.
4 Alter deducting $230 nullion pacticipations of other Federal Reserve Note Some fizures tor cash itens o process on collection and for

Banks,

member bank reserves are prelimininy,



A 14 FEDERAL RESERVE BANKS; BANK DEBITS - APRIL 1973

MATURITY DISTRIBUTION OF LOANS AND U.S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS

(In miflions of dollirs)

Wednesday : tind of month
len | 1973 , 1973 | 1972
! | ’ | ! i !
, Mur. 25 ] Mar, 21 NMar, 1l Mur, 7 beb. 28 Mar, 3 feb. 28 | Mar, 3

- . ' } ! | ’ !

Loans Ol i it e et e cian et | 2.028 | RULR 1.822 1,113 | [.568 ‘ 2040 ! 1.565 | 255
Within 15 days . 2,010 " 2,002 1.5 | [ 1,559 2018 1.559 | RAY S
16 davs to 90« | 17 21| ! 4 o | i o !
O L days 1o 1 VelE .o e i e e L | S, [ L ’ .......... [P

Acceptinees. Total ! 144 | 75 | 166 ™| 233 l oy 213 l 143
Witliin 15 days 84 21 nro 24 s | oy | 175 70
16 days to 90 d o0 54 / 535 sy | s o1 s | 73
DL days 10D yeir. . oo ci e [ R [

£).S. Government secuorilics: 73,854 | I J | 70.792 ' 72,620 | 72,0620 [ RE
Within 15 da, 6,199 125 [ 3098 ‘ 4 4,609 } 3.290
16 iy o 90 20,590 l 201,834 R I 21,433 20,778 | 20,753 K.y
91 dinys to | ye 131,047 13,140 2540 ¢ 1 sdy | PR RIY ) , 15.218
Over 1 vuear (o § " 28021 ) 28.021 12021 2021 28,021 20.410
Over 5 vears (o 10 years . Aoty 4119 d oty | .ty N NN 5,678
Over [0 ¥eUIs e o i e e e s 1578 1,578 [ \ 1,578 1,878 | l 1,578 l 1.207

Iederal apency obfizations -1 1w | 1280 (IR 1.294 l 1.327 I 1,374 [ 1.327 r 820
Within 15 days! GR L o S [ - 47 1a? | 47 16
16 days 10 90 d Al 6oy ot 40 40 1 a2 40 I S5
91 (ld\'\ Lo { yem 214 214 REE SN ol 1yl PR (B2 158
Over 1year 1o 5y SH8 son | 08 ol [ SO8 [l 397
Oyer 5 veurs to 10y . . 247 247 247 a7 | 247 M7 247 | 116
Over 14 VOIS s e e i e s ettt : 191 191 DI lulr 1yl | 191 191 l 54

i Holdings under repurchase apreements are clissified as maturing
within 15 \I.l\s in accordance with masimum maturity of (he agrecments,
BANK DEBITS AND DEPOSIT TURNOVER
(Seasomally adjusted annuad rates)
|
| Debits o denund xlqnml accountst Turnover of demand deposits
(billions ol ¢ollars) !
Period J [ . [ .
Total Teading SMSA'S | (\L"\(ils' 232 26 Fotai Leding SMSA'S | l\‘i,\l‘il\],("\‘ 226
233 . (Ulul T other 2438 . (L‘.\l'l ; | lnll\ur
SMSA'S NY. D ootest | NY)  SMSAS LSMSA's N.Y. 6 others? I Ny | SASAN
_ [ ! I ) ] [
1
1972 -Fe 13.027.1 6,019 0 29131 7.013.2 4,100.2 .5 2051 ! 82,0 56,2 45.7
12,7840 5,!:.31.4 12,0129 7.153.2 4,220.3 3.0 195.2 83.13 l 57.2 46.9
Lo 1316805 53014 1 30531 | 7.367.0 4,313, [{) 202.1 87,4 5K8.9 4.8
CLo13399.4 ] 593002 31aR.S | 7.46001 | 4,300, s 008 BE SN7 [ 46.9
. l 13,280, 3 5,780L8 . 3 096.4 7.499.5 4,403, .7 199,9 | | 38,0 47.5
Lo 12,994.2 5,6180.0 1 2,9006,3 7.3601.2 4.,304,9 .3 194.4 8402 571 l 46,7
o L3 0608,2 6,151.8 3,233,0 I 7.817.4 " 4,584 .5 206,49 g, 2 {1t 48,58
[ 14,02 62851 1 11900 7.737.6 0 4,540 7 214.9 Y | 60, 1 48,8
13,.896.7 6,148,060 A,225.8 ) 7,748.1 4,522 7 2082 Ry, 2 59.2 ( 47.8
| (5,054.7 { 6,979.3 34019 §.175.4 4,763, 5 2292 1wy | 62l 50,0
T4 TEEL6 | 06048 1 3,495.4 | SLITR.T | 4,083 90,7 215.7 vs.s ol.8 | 48,9
i .
1973 Jane, e 115,495.2 | 0855 rdee3 3 T o0 e, s T a2 2240 1 roww Lo St
LI S l 16,0241 7.227.0 7758 8,771 S.020.3 7.7 2380 102,06 ' 658 , 51.8
. 1 1 ) |
1 Exeiudes interbank ami LS, Govt, demand deposit aceounts, Notr. Total SMSA’s ineludes some cities and counties not desipnated

2 Roston, Philadelphia, Chicago, Detroit, Sun Francisco Qukland, and iy SNSANS,
[.os Angeles--Long Beach, I or back data see pp. 634 35 ot July 1972 Bernrns,



APRIL 1973 1+ U.S. CURRENCY

DENOMINATIONS IN CIRCULATION

(fn millions of dollars)

Ald

|
| _‘I'm_u! Coin aad small denominat.on currency | [ aree denomination currency
nd of period I:TIHLI:T;_ | . l l |
‘ tion ! Taal Coin ¢ 812 ‘ 52 | $5 10 1 80 Torat $50 1 5100 1 s800 |$I ,l)(l()l'.%;S,(l(l() i.‘.;l(),()()()
= - P i- .
1939, ..., .. | 7,598 5,553 3G 559 36 t,uty 1,772 ‘ 576 2,048 460 oo ot Loars 1w | 12
1941, | 11,160 8,120 511 698 bl I 355 2,730 12,545 ) 3,044 241148 201 l 556 24 46
1948 AOBsIS 20,683 |27 L0de T 36 IRD 92200 7814 kY] 1, | 454 o l vl oa
1947 | 28,868 | 20,020 | 1,404 | 1,048 65 T 10 0,275 0 9,119 | 8,850 | 28 782 ) , L7
1950, .00 ovnnn .. | 27,741 | 19,308 | 1,854 f 1,113 Pt 12 049 5,098 T8 500 8 48 420 [ 5,04 308 S8y ! 1 12
1955 . 0. oo oo dsg 22,000 0 L 927 L M2y TS | A‘hl U, 617 | 9,940 1 9136 K 5,040 1307 a8 | 3 l 12
1959 32,501 | 23,264 | 2,304 1,500 85 12200 6,072 110,476 | 9,320 | 2,808 | 5,013 201 341 1 5
| | : |
1960 32,800 ) 23,520 | 2,427 1,533 g8 12246 6,001 10,530 1 9,348 | 2,815 1 50541 240 | o i | 10
1901, JI 008 | 24,388 | 2,882 ) 1,588 1 w2 1 2318 I 6,878 IIli 935 9531 ] 2,869 0,106 242 | 300 | EREN R I]
1962 35,038 | 25,350 | 2,782 l 1636 07 275 7070 10305 0ory | 2lega ) olaas | a0 294 K 10
1963 370602 | 260807 | 30d0 v 22 1 103 1 ey 170373 |P 109 10,885 | 3,031 7,110 240 208 13 | El
1964 39,010 28,100 | 3408 | l,w‘.v(, ) T VN XY l),‘ll‘/ lH,Sm ARL L0 b 24 b Doy l 2 4
1968 P A2,086 120,842 14,027 1008 127 2,008 | 7,794 13 00y M2,0ma | 3, sa0 Y R s 0 248 ' 88 3] 4
1966. Labees | 3aus | dalaro D 200800 137 20750 ¢ 8,070 |4 200 1270900 [ 31700 8,738 241 1 2ma | 3 4
1967, Joa7,200 ) sd a0 1 4,91 | e ;L6 ] 2,850 18,366 h 162 H 788 ] 3,918 1 v 3l | 285 | 3 l 4
1908, HETOTTN RN PR N CTI 13 20008 B786 Te.s08 Natiuy | al186 (107008 \ .92 K 4
1964 SSA MR VI N7 ] 6,020 ) 2 | 130 Fsionr ' 8,989 17 466 116, 01 4,499 (1 (H() ‘ 276 ( 3! 5
|
1970 ! 57,093 1 39,630 | 6,280 1 2 (IR \ Llalh 9,170 "1%, 581 A asa |80 12,084 1 21S [ 282 3 l 4
19700 otk Larka Lerrs | las l 3,273 19,348 \w,x% lm,?.\v 5,307 1%l | 208 0 237 2 l iq
N |
1972, tebo,o.. .. | 50,795 | 40,725 { o 512 : 2,275 135, 3,087 ' 9,010 119,405 JAvoo ) 5,257 f13,370 10 201 l 2 4
ar 60,388 | 41,182 | 6,860 | b |13 3,100 ‘ 9,110 19,692 19,205 | 5,275 113,490 200 | | 2 4
60,535 1 41,140 | 6,902 2 NS 3,004 19,028 119,705 19,395 [ 5,351 13,600 1 109 . 21 a4
61,702 1 42,050 | 6,909 I 13s 307000 9,243 20,204 119,647 | S ,425 13785 (B1 ' 2 4
62,701 [ 42,399 | 7.006 - 1135 | 3,178 0 9.205 120,446 l') BO3 bS5, 440 713,023 197 | 2 ] 4
62,435 | 42,449 | 7,052 1 | 115 3,055 1 9,231 20,550 loose | 57500 14,0521 q9g ! 2 4
62,744 | 42,520 7,0‘)5 | 115 13,152 120,594 120,224 | 5,565 '14,22% 196 | l 2 4
62,599 { 42,341 X R B & 20,477 200258 | 5492 114,336 1 us 2 4
03,586 § 43,085 N (R 120,857 120,500 | 5,570 14,503 194 | | 2 | 4
( 65,137 | 44008 . L1315 i 3.0 21,491 20,925 5 71t 14,789 } 194 2 4
00,5016 [ 45,105 | | 1135 3, . 7 |“I w83 120 411 L8508 lI< [RES | 193 i | 2 l 4
1974 64,302 ] 43,13 )80 | 13 b io | 9,20 20,884 20,179 1 S 742 15,03 (v | 204 | 2L 4
4000 ) 4340 20w 3s 223 b gla30 20,001 212266 | 5)755 15,089 1 192 24 2 4
1 | \ !
FOutside Treasury and R, Banks, Betore 1985 details ave slivhily T Papey currency only s 81 silver colits reported under coin,

overstated because they inelude spall amounts of paper curreney held

by the Treasury sad the R,
down is not available,

Hateeles for which a denominational break-

NoJ

Condensed 1tom Statement ot

Coin, issued by the Treasary,

KINDS OF UNITED STATES CURRENCY OQUTSTANDING AND IN CIRCULATION

(Condensed from Circulation Statement of” United States Money, issued by Uraasuey Department. b millions of doltars)

United States Currency and

Total, oug-

?

Held in the Preasury

| |

| Held by )

Curreney in circulation 1

standing, T As scclu'ilyl tor 1973 1972
Kind ot ¢ctrrencey I-eh, 28, apainst ‘ Treasuy | 1'.R. H.m}\s _
1973 gold and cilsh Banks and
sifver andd Apents teb Jan Tieh
certificates Agents X 31 20
Gold l(l_dl(\ ((() LS K T T 1 A I e l ....................
Gold certificare go 308 oo a0
Federid Reseeve gates . by y . ) 56,790 50,428 52,369
Ireasnry currency: lLotat, . ¥, 7,901 7,884 7,426
Dollars. . .. i sos | . l . agl | 675 so8
brachonal ¢ I 7 ()()() .......... . 0,610 6,599 0 LM-
Unjted States notes. ... . (AP o . 320 320
Tn process ol retirement oo oo ol l “)I I .......... ‘ 200 290 "‘)]
lowal 1eh. | 480,264 (10,301 I 179 l 10,302 4,887 64,6906 [
Jan. AROCORY | (100303) ¥ 10,302 69T [ e 2 .
leb. ‘ 474171 (V.475) 170 9474 59,795

Y Ouside Veeasury and 1R, Banks,
outside the United States and corrency and coin held by banks,
niated otals for Wed, dates \.lumn in table ou p.

2 Consists ot credits pavable in goll certificates, the Gold Certificate

'R

Pund- Board ol Governe

Inchudes any paper currency held

Y Redeeniable from the },Lnu.\l tund of the

A-S,

Vreasury,

15t

Nowr,
and other data furnished by the
reserves and security features, see the Circulation Statement or the Aug.

1961 Buis k1N, p. 9306,

Treasury,

4 Does not inelude all items shown, as pold certificates are secured by
pold. Duptications are shown in parentieses,

Prepared from Statement of United States Curreney and Coin
I or explanation ot currency



A 16

MONEY STOCK 1 APRIL 1973

MEASURES OF THE MONEY STOCK

(In billions of goffars)

J .

Mortth or week I

Seasonally adjusted

l Afs
(A1 plus time
i deposits at coml,
banks other than
ylarge time CDsY L ’

At
(Currency plus
l demand deposits)

Aly
{ M. plus deposits
at nonbank thrilt

institutions)2

Not seasonally adjusted

M
(Currency plus
J demand deposits)

My
I {(Af; plus time
deposits at conl.
| banks other than |

Al

‘ (AL plus deposits

at nonbank thrift
institutions)?2

l larpe timne CU’sy !

I 214.9 |

1969~ Dec } 208, 8 392.3 . 594.0 397.0 598.4
1970 —Dec . 221.3 425.2 I 641.3 227.7 430,40 [ 645.6
1971 Dec | 236.0 473.8 . 727.7 J 242.8 475.7 7319
1972- Febo,os oo n 2391 483,49 . 746.0 ; 236.5 | 481.3 | 742.9
241.4 488.9 l 754.8 239.0 487.7 754.0
243.0 42,1 761.5 [ 244.3 | 4950 _ 765.3
243.8 495.5 767.9 239.5 493.1 i T766.0
245, 1 499.3 r775.1 | 243.2 i 49N, 8 1S 0
2477 | 504.5 A0 24606 5036 | sy
248, 508.4 i 90,6 ! 245.5 505. 1 TTHY.
250, 1 s12.1 j 17991 248.7 ! S10.4 i Y1909
251,06 r 516.4 r807.0 5t.2 515.2 TROS. 2
2527 S10.8 | 81307 | 3 | 51,7 Pl
255.5 525.1 r822.0 ) 530.} i 1826.4
! | l ! |
1973 Jane. .ot 255.4 | 527.9 r828. 8 | REEN Y8345
Feb.. . 256.7 530, 5 J LERE ] 527.8 I rR3L S
Mar.s 256.8 | s32.9 | 829 4 I S0 \ ERENS
Week ending - | 1 H ! [
1973 Feb, 28, .. [ 255.9 ' 530.3 251, 8 | §26.8 e
Mar, Tooooo ' 257.6 531.0 [ S30.8
4, ..., \ 256.1 ! 541.7 530, 8
Ao 287.5 ARR I 1 AR ]
280 256.1 1 ARV S30.7
COMPONENTS OF MONEY STOCK MEASURES AND RELATED ITEMS
(In billions of dollars)
|
Seasonally adjusted [ Not seasonally adjusted ]
I
' Commereial banks - Commiercial banks l .S,
Month Non- | . ] Non- | Govt,
or ] bank | ! 1 bk depos-
week Cur- I~ Tine and savings ' thrilt Cur- 1 De- Tinme and savings . thrift | its 5
rency ! ;n;md deposits institu- ~ reney mand deposits i nslil“;
i depos- tions + depos- tions ’
1 its its ( !
! Ciys 4 , Cther ‘Totad { { I | Ctys + Otler Fotal ,
— f—e = .. | . .
1969 -Decoovo.. ... [ 40,1 ! {62.7 0.9 . 183.5 1vd.4 201.7 46.9 167.9 | 1.1 182, 1 93,2 ( 201.4 | 5.6
1970- -De | 4u.1 172.2 | 25.3 203.9 2292 216. 1 50.00 1778 25.8 , 202.3 228.1 215.6 7.3
197 -Pec.. oo ... 52.0 I83. 4 - 3300 2379 270.9 2588 1 53.5 { 89,2 [ 338 236.0 200.8 253.2 l 0.9
; N ! wal
1972-tebo.oo.o.ol Ll 832 5.8 . 33,7 244.8 278.6 | 262, 184.¢ 33.6 I 244.8 278.4 261.6 7.4
Mar. . 53,0 I87.7 | KNS 247.5 2813 1 265.9 INS.9 33,3 248.7 22,0 66,3 7.9
Apr.. f 53,9, Ino.l 35,2 249.1 284,13 269.4 | 190.8 . AN 250.7 284.5 0 270.3 7.7
May. 54.2 0 1890 Joo8 - 2SLR | 2886 | 2724 185.6 ' as.1 1 2530 2801 27291 108
June. 54.4 190, 7 37,5 254.2 291.7 275.7 183, 8 15,8 . 255.0 2914 1276.8 6.4
Sa.60 1930 331 2508 | 5.0 02790 91,5 ‘ 370 257.00 29401 1280.7 I 7.3
54,8 193.3 ¢ Y, ) 2598 298.9 1 12830 1 190, 5 399 0 28906 2995 ‘ t283.2 5.3
55.3 4.5 348 262.0 3019 280G f93.5 41,0 | 20t.7 2P 12865 | 5.9
S55.7 195.9 f 40,0 2648 04,8 J 12000 105,5 ! 41.9 264.0 305.9 1 1390.0 6.0
56.2 190.5 41.2 | 207.1 308.4  yly |’ V7.7 43,3 264.4 7.7 TN 6.2
S6.8 1 w8 7 432 2090 ] M2ls [ 1290, 2050 440, 207.5 | 30117y 2296.1 7.3
! ! : | !
1973 57.0 | {o8.4 41,4 ! 27205 369 1300, 8 l 205,49 4501 2718 6.6 | P00 5 l 8.0
S571.5 199.3 435 r173.8 3226 ) 13043 97,3 A5.0 , EYATE BN R PRI 30,7 V.0
7.9 | yx. Y AN f 276,00 IR l RG] 16,9 5.0 2173 I ) U 1T AR 1.1
! ; |
Week ending- I . | f l { i , |
1973 Tl V8.6 ! Soct oy I 70 N ¢ J 6.3 tos, 2 32s. 10.1
| H | 1
M. CoyR w22 ‘ RN K278 1976 RRL 9.4
| 1ox.s Pt e b oo . 196.5 | 330, 8.3
1995 S50, 270600 A0 \ REAV LN DN REI s
g, sacd 216w | daa |l R | 19s . .4

l_lncludcs, in additiou to curreney d demand deposits, savings de-
posits, time deposits open account, and time certificiates ot deposiis other
than negotiable time certiticates ol deposit issued in denonminidions ol
$L00,000 or more by large weekly reperting conunereial banks.

2Includes Ay, plus the average of the beginning and end of month
deposits of mutual savings baoks and saviaps aud loan shares,

3 Negotinble time certiticates ol depostt issued in denominations of
$100,000 or more by large weekly repocting conmercial banks.

4 Average ol the beginning and ead-otimonthy fipures for deposits of
mutual savings banks and savings capital wt savings and loan associations,

5 At all commercial banks.

NOTE, For description of revised sepivs and for biek dati, see article
“Revision of the Money Stock Measures and Member Bank Reseeves and
Deposity™ on pp. 61 75 of the Feb, IV Bones s, i

Avernge of daily fipures. Money stock consists ol (1) demand deposits
ab all conmmmercial banks other than these due 1o domestic commer-
ciad banks and the LS, Gove, Jess cashitens in process ol collection and
LR, floats (2) toreien demand balances at 1R, Banks; and (3) currency
outside the Treasury, 1R, Banks, and vaults ot all commercial banks, Time
deposits adjusted are tme deposits e all comercial banks other than
those due to domestic commercial banks and the VLS. Goyt,




APRIL 1973 v BANK RESERVES; BANK CREDIT
AGGREGATE RESERVES AND MEMBER BANK DEPOSITS

(In biltions of dollars)

A 17

1

1 I
[ Member bank reserves, S.A 1 Deposits subject to reserve requirements ‘ Total member
. | | bank deposits
l ! | SA ] NS.A | plus nondeposit
| | S.A, S.AL items4
Period Non- | | -
; ot r}::ll;:(l Lzlti(:d /}l‘;;t]l‘_ | Time | I)ummd Time | I)Lm‘md | !
‘e < able?
] ' ! Lotal and | ‘v 3. ‘T'otal ad | 5 U.s. ; KA, NS.AL
| l l 1 savings | Private l Govt. savings l Privitte | (Govt. ‘
' - . \ o
196Y-- Diec, . . l 27.96 26.70 \ 27.73 1 25.34  287.7 150.4 1 131.9 k 5.3 i 290.2 {497 l 136.9 H 4,61 1077 3111
1970- - Dec l 29,12 28,73 1 28,91 26.98 321.3 178.8 136.0 6.5 325.2 17810 | 141.1 (y.()| 332.9 336.8
1971- Dee.... 31,21 306 | 31.06 25.91 1 360.3 210.4 l 143.8 ! 6.4 | 364.6 200.7 | 149.2 | 5.71 304.3 368.7
1‘)72—Mur....\ 2.0 31.89 ) M1.RL 29.66 [ 370.5 217,06 147.2 I 5.7 [ 370.2 218,10 l 145.5 | 6.6 ( 374.3 1 373.9
Apr....., 32.61 32.47 | 32.43 29.82 1 374.5 22001 | 14706 | 6.8 | 375.3 219.8 149.0 6.5 | 378.1 ITR.8
Muy,. | 32.85 32.72 I 2.7t | 29, ‘)2 I 379.3 223,41 148.4 1 7.5 377.0 2231 1 14501 ! 8.8 I 343.0 ] 380.8
June, .. 3300 32.94 32,81 3001 381.3 225.6 149.5 ° 6.2 l 378.6 225.2 | 147.8 ( 5.7 385.1 | 2.4
July.. .. w2 3299 ) 30 121 waa | 22800 | 15101 5.2 3320 2271, 450.1 | 6.1 38830 3871
Aug....' 33.04 | 33.21 | 30. 56 \ 3K7.3 230.8 { 152.0 4.5 384.5 231.3 | 149.0 4,3 | wi.4 | J88. 7
Sept.. .| 32.87 , 33.14 1 30.R0 ' 390.4 | 2330 152.4 5.1 o396 | 2330k | 1s0.9 4.9 1 30451 30308
Oct.....| 33730 [ 3360 | Jolo7( B2t 23s0loaszir o 63| 94t 23620 as2s 5.4| o84 I 3084
.. 31,30 | 31.54 29,50 V7.6 237.9 152.8 | 6.9 | 396.4 237.6 | [53.7 5.1 401.9 400,77
- 30006 |37 | 2uke | w02i0 | 24102 ‘ 1563 1 ois b oaoelx | 2a07 ) 10l 6l 40604 | 41102
1973 5 l 32.24 30.85 1 31.98 | 29.41 l 404.7 243.7 l 153.9 l 7.1 l 410.4 243.8 ] 160.0 I 0.0 ! 409.2 l 414.9
I'eh.,..., 'H.68 129,79 | 3l.44 l 12030 410.2 248.5 | 154.5 [ 7.2 ( (9.0 48,5 ‘ (51.4 ‘ 8.1 l 414.8 1 413.5
M'.\r.-”..! 32,00 29.52 ' 31.738 | pANY] | 416.9 256.0) | 153.4 7.5 i 46,4 250.2 151.8 \ 8.5 421.8 | 421.4
| | , i

U Averages of daily figures, Member bank reserve series seflects avtual
reserve requirement pereentages with no adjustment to eliminate the
effect of changes v Reguly « D and M. Reqguired reserves were in-

amd demand batances due from domestic connuercial banks, Data tor
1968 are not comparable with luter data Jue (o the withdrawal from the
System on Jan, 2, 1969, of a laree member hank

. ed by $660 million effective Apr. H» I‘)(»‘), and 3400 nullion, effective Total member bank deposits subject to Ve Teguirenients, phus
Qct. 16, 1969, Required Vs 'edd by S500 nitlion (ner) Furo-dollar borrowings, bank-related  commercial paper, and certain
effective Oct, 1, 1970, Reguired reserves reduced by dpproximitely ather aondepasit items, 'l his series for deposity is referred 1o as “the ad-

$2.,5 billion, ¢ ective Nov., 9, 1972: by $1.0 billion, effective Nov. 15, and
increased h 7 $300 million, eftective Nov, 22

2 Rcscrv(.s available to support private nonbank deposits are defined
as (1) required reserves for (@) private demand deposits, (b) total time
and savings deposits, and (c) nundqmst sourees sttbject Lo reserve re-
quirements, and (2) ex serves, This series excludes required reserves
for net interbank and 1.5, Govt. demind deposits,

3 Averages of daily figures, Deposits subject to reserve reqguirements
include tatal time and savipgs deposits and net denand deposits as defined
by Regulation D Private demand depaosits include all demand deposits
except those due to the U8, Govt,, less cash items ju process of collection

justed bank credit proxy.””

Nore, CPFor deseription of revised serics and for back data, see article
“Revision of the Money Stock Measures and Member Bank Reserves and
Deposits” on pp. 61--79 of the Teb, 19738 Bouwes N,

Dyue 10 changes in Regulations M and 1), member bank reserves include
e held against nondeposit funds l\u'u\mn;. Oct. 16, 1969, Back data
be obtained trom the Banking Section, Division ‘of Research and
?;dlmu\ l‘hk\rd of Governoss of the Federal Reserve System, \\ ashinglon,
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LOANS AND INVESTMENTS AT ALL COMMERCIAL BANKS

(1n billions of dollars)

Seasonally adjusted

Not seasonally adjusted

1 ;
| I.oans | Securitics §.oans ! Securities
Total I Total _ _ o
Date foans U Commerceial | k""ll_l-\ | Commercial !
xdm\'l Plus ‘ and industriad uvs. | il;l\tdt Plus | and industrial s
Ve " vest- . i J.S.
ments 1,2 Votall,? I:_"')'I'('l-‘ | | pas | Treas-  Other2| ments1,2 [Totlt, ? |‘\‘;)‘1'(li\ | [ Pl Treis- | Other?
‘ T brotal ) g { nury ‘ 123 Total | gans ury
! \ saldd v sold 4

1968—-Dec. 31.... 390, 6 258.2 )....... \ 95.9 |.......1 61.0 71.4 \ 400.4 04,4 1. O8.4 ..., 04,5 71.5
1969— Dy, 34, 402. 1 279.4 } 283.3 } 10S.7 ) 1083 1.5 r 7.2 412,14 286,01 ) 200.0 ) W84 ) 11 54.7 7.3
1970 Dec. 31, 435.4 202.0 1 294.9 | 109,01 1117 58,0 85.9 446,38 209.0 ] 3019 12,5 | 114,06 01.7 86.1
1971 bree. 3 485.7 32000 1 d23.4 ) 1155 ) 11701 0.7 ) 104.5 7.9 KPL IR ARSI .1 04.9 1 104.7
1972— Muar. 29, S505.0 JILR ) 336,06 ‘ 184 1 120.2 02.3 ' 108.9 5.()1.5 330.5 | 33,3 .2 62.5 | 108.5
Apr. 26, ., 507. 4 3350 | 338.5 [ {199 [ [2L.5 ( 62,6 LU8.9 506,60 I 33501 ) Wy 1.8 6Ly | 1y, 7

May I, S516.1 3419 ) 344.4 ) 1212 1 122,06 63.1 . 1111 513.7 341.6 | 344, .3 61,2 | 110.9

June 30.... 517.5 343.7 { 346.0 [5020.7 |2122.2 l 65.2 110,06 ‘ 521.6 34y.8 .}52.’ 0O 60.3 | 1115

July 52,9 ."MX.4 350.7 2.4 1 122.9 62.3 1.2 522.0 0,9 1 353, 3.7 S9.6 ] 11,5

/}u&!. K 520.% 356.2 | 358.6 \ 123.9 | 125.4 l 01.4  112.3 ‘ 520.5 ‘ 354.5 356. 3.8 59.3 | 112.6

Sept, 274, 535.3 60,0 ) 362.3 | 124.6 | 126.0 62,0, 113.3 534.0 360.0 | 362, 5.7 60.3 | 113.7

Qct. 25¢,., S40.4 367.2 1 369.4 | 126,71 128.2 50.9 | [13.3 540, 2 365.5 1 3677 b 60y ) 1as

Nov. 292 549.4 373.6 | 376.1 128.2 | 1299 | 60,6 l 15,1 5449.4 ’ 370.8 1 374, 2 63,2 | 114.4

Dec, e, 354.2 376.6 1 370.2 1 (29,1 130.8 62,0 [15.6 568. 1 3856 | 38K, - .2 66,6 | 1159

1973 -Jan. . a3 | ase.o | ol a7 | 0] 116.s \ 363.1 ] 1820 | 38t rsloesia s
beb, 280, ., .0 J05.7 1 uE.g 137,91 Li0Lo 60,2 ) 1o | S68.7 . 9.6 ] Jubl 8.5 I 61.3 | 1158

Mar. 26n 0 sgl.o | 4.7 1 4073 | 14,6 l (4.6 ( 0. | (oo 1 377.5 | daaa {03, 3.5 | 60,7 | He.4

|

1 Adjusted 1o exclude dmm stic conmercial interbank louns,

2 Begtaning June 30, 1971, Farmers Home Administration insured potes
totaling dp[ﬂ'(lxlllmtliy *,.7()() million are included in “Other securitios”
rather than in “Loins,”

3 Loans sold outrighi by commercial bauks o own subsidiaries,
forcign branches, hokhm, companies, and other atlitintes,

4 Beginning June 30, 1969, data revised to include all bank-premi
subsidiaries and other 'su.mhu.\m najority-owned domestic subsidiar
carlier data include commercial banks only, Also, loans and investnents
are now reported gross, without valuation reserves deducted, rather than
net ot valuation reserves as was done previously, Fora ducnpmm ol the
revision, see Aug. 1969 Buriin, pp. 642- 46, Data shown in this table
buynnuu, January 1959 have been revised to include valuation reserves.

5 Beginning June 30, 1972, commiercial and industrial loans were re-
duced by about $400 xm!.'mm as o result of loun reclassifications at one
large bank.

Notr.
Dee, ')/I Buprien, pp 974 75,
196% BurLr N, e A9d. AT,

For monthly data on ot loans and Investmenls 1959 70, see

For monthly dat, 1948 58, see AllL.
For a dummmn ol the seasonally ad-
justed serivs see the following "ll”(.llll\ July 1902, pp T97-802; July 1966,
pp. 950-55; Sept. 1967, pp, 1511-17; and Dec. 1971, pp. 971-73. bor
monthly data on comméreial and indlustrial loans, 1959 71, see July (972
Burreim, p. A-109. For description of serics, see July 1972 Butrenn,
p. 683, Datit are for last Wednesday of month except for June 30 and
Dee, 315 data are partly or wholly estimated except when June 30 and Dec.
3 are call dates,




A 18 COMMERCIAL BANKS -1 APRIL 1973
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK
tAmounts in millions of dollns)
Fouans and investments ' | Deposits ! ! |
! Total l |
| I assety - l
! | Necurities I ol , Interbiank 3 | Other | ' Total | Nuti-
! . ' Cash lia- | Bor-capital - ber
Class of bank ! ! assets3 | bilities ! | ! rows ie- of
and date Total | Loans ’ , and ) Total3 | Demand [ I counts | banks
! t s, capital De- ) [ !
| | Freas- o ()llur ! Cau- | mand Clime | L Times | | ,
\ ury 'culmls-‘ : (l;.s. ' o : |
' ! i JOVE, Jther
- \ | | \ | , | | | l
| ! . ' ' J | i [
Al wmnwuml hanks: : !
Dec, 50,7400 21,714 20,805, 7,005 20, 571[ 749, l()-il, T1,28 3 10,982 44,349 | ) ‘)i’f 23 7,173 14,278
I‘145 Dec. 31, 124,019 26,083 90,606 7, UII ) a6 160,312 150,227 14,965 ! 105,921 30,241 219 8,950, 14,011
1947  Dec. 31 o' 116,284 .‘H.US'I 69,221 ‘),ll()(: 37,5020 155,377 144,103 12,792 2490 1,343, 94,367 IS, Hx()l 651 10,059 14,181
i \ \
1966 Dec. 31...) 322,061 56163, 43,772 ()‘),Il‘) 41)3..‘()8, 152,287 l‘).'/'7(|| 967, 4,992 167,751 | S8 ,800] 4,245‘)] 32 (iitl 13,767
1967 I)u. 30, 359,90 62,473 61 477, 77924 451,012] 295,008 21 K LRUN II4| 5,234 84, ()(x()l 182,501 5,777 M \4 13,722
1968 3.0 401,202 L 64,4060 71 537 87520 500,657 434,028 L1447 l,lll 5 ()l()l 199,901 203, |54l 8.899) 37,000 13,679
1969- 37, 421,597 S4,700 71,341 §9 984 540, (1(.5, 435,577 27494 735 5,054 208,870, 193,744 18,3606 30 ‘)7h 13,061
1970 Dec. 3,0 461,104 313, ' o1, /4’ 86,118 93,043 576,242 480,940] 30,608; 1,975 7,938 2()‘) 3350 231 L84, l‘),375| 41,958 13,686
197F-~-Pec. 31, . 516,564 346 ‘)1(" (\4 DR “)I(M 7()1" ‘)‘) h1’| (14(),2551 537,940 32,205 2,908 10,169 2 () ?75, 272,289 25,912 47,2ll_ 13,783
1972 - Mar, 29. ' 522 700 381 R00 62,500 10K, 4‘)() 91,2200 639, li()() S206, 1501 26,4 l(l 2 ')5()| L7 208 1420] lh‘l,()l(ll 82, ?\‘()I 47,450 13,806
Apr. 2000 5250600 3541120 61 R60H09,630' 951040, 645 410" 5330270 26 140, 208700 10,470 208,400 285300, 31 (.u), 47,780 13,823
May 3. .0 532,260 360,120 61,240110, ‘)l)l)ll)() 910" 659, ,070, 544 720 ’H 24(] ‘ 000 8 4\() 208,360, 289,670] 13,270" 48 'H()' {3,838
June 30, 542,089, 37(),')1() (|() 238,111,521 ‘)‘) 47’| (|(>'/,|?{» 552,543 2%,782 A, 114 ‘) (HH| 209,050° 292 51 ) 17 214 “() 117, 13,875
July 26, 542,770] 371,740 89 ﬁ){l)lll 4<(I| G, 3BT 030 6 544,5(7() :’.7,.”() ‘,.‘(:UI 00 7l() QM) 2094, 7(»() M,2‘)Ul 48 ‘) 700 13,877
Aup. 300 .. 547 500 l7’i 530 i‘) 300I112,620 ‘)I 2701 (1(|1 TIO 546,050 '.‘.7,()‘)0I 3 15()| 'l 7‘)()[ 210, ‘{l(l, ol ()l() 35,95k 49, -10() 13,898
Sept. 270, SS5,7501 381 74()| (|() 290,113, /2()I 90,810, 673, l()()' '555,43( 26,880 ' LA 4H)| ‘l) F30 102! <\() 13,400 49, 7’0 13,910
Oct, 25» 560,4400 385, 704 60, ‘)?l) 113, HH)HH 90 689 800 560, 2801 29, ()4()’ 5 Lo 7,470 22(),‘Jh'l) N)S o3 39,540 5l) "7() 13,911
Nov. 292, 873 170} 395, 54() 63,2101 14« l"()l 90, 77()! 091,000, 570,561 27, 0ol 3 ‘)"U 7,700; 224 480, 307, 1{)()' ?H,JﬁUl 50, 71() 13,924
Dec. 270,01 589,990 4049, 7‘l()I 04,6701 LS, ﬂ() 97,730, 71(),‘)2()I 595,700 30,230 4,000 7,()(1()' 241 .7‘)()' .\ll,ll?_()l 3.\,540 5t i50' 13,927
1973 Jan. 31e ,l S8E,88(0] 407 BRI (15.4|()l|5.(>41i, ‘)-1-.75(1' T12,580; 586,540 29, lh’(): .‘.(1()0' 1O 2300 226,890, 316,580, 42,10y §2, 'N()l 13,939
Feb, 282,010 596,53 419 44ll| 61, 33IS. 760 97 7200 724,340 594 ,070] 29 4500 319300 11,190 225.560° 323,940 45,950 0 13,952
Mar. 28v,. 603,670) 426,540, 60,730)1 16, 400! 89340 722: 8400 591,2200 25 840" 4,200 V1 100° 218, 200; AdL 640 45,900, 53, Hn 13,052
i ; 1
M l'.lll'll'I'?i .uf | i ! . 1 | ! I i I
J.R, Systenn: : | : 1 { 1 i
1048= e, 3. 43,521) (8,020 19,839 5,960 23,113 68,121 61,7170 10,355 4o 1,709 37,030 Y A s,80 6,600
1945 e 31,00 107,183 22,775 78 338 6,070 29,845 118, l()1| 129,670 13,576 O 221790 69,040 24,2 , 208 I 5890 6,884
1947  Dee. 3., | 97,840 32,0628 57,‘)I4| 7,.‘()-1' 32,845 (22,0000 122 528) 12,353 S 1,176 80,6001 28, 340 5408 4(|4| 6,923
: |
1966- Dec. 3., , 203,087 IK2.B()7J 41,924 3 9000 60,738 134,559 291 063 (8,785 7'”' 44120 138 21, llS..\'.Hl 4,615 26,278 6,150
1967 Dec, 30, ?.‘).l,ll()‘ 1960, 8491 40, ’Iﬁ(y 4 315 68,0460, 373,584 320 033 20,811 1109 4,064 150 980 147,442 5,370 28, 09% 6,071
68 DPec. 31,1 325,080 22(),2K‘, 47,hhl 56,9200 73,756 412 5410 155.414) 23,509 1,061 4 309" 13,9200 162,608 N 458 ) ()(u()l 5,978
1969 - Dec, 31 7.0 336,738 mw 1190 30,8330 54,785 79.004] 432,270 240 8y3f 25,8410 609 4114 169,750 149569 17,395 32,047 5,809
1970- Dec. Jl...l 365,940 3,036, 45,399 066,604] 81,500 465,644 384 5906f 29,142, 1,733 6,400 I(rX,().12| 179,2290 18,578 34,100 5,706
1975 Dee, 31,0 a05,087) 277,717 47.633) 791738) 86,1890 511353 4253800 Jol612 2,540 3,427[‘ 174,345 21><),44)n| 25,0460 3700791 50727
1972— Mar. 29, , 4090241 281,182] 45,486] 52,356 78,710] 508,747, 413,132 15 1541 1,5‘)()! 7,216, 161 976! 2t6 3,792 17‘(.83, 5,713
Ave. 26,00 409,925] 2821208] 44,043 82084 82,345 514,028 418,730 24,803 2,500 8,939 164,071 21 30,400, 37,928 5,713
Muay 31.. ' 414,469 28(\.3!()| 44,403 83,750l ?\7 ‘524, 523,538 427,420 ’(; UL 2,663 6,825 16Y 490 22 3l ‘)07' 38, 356! 5,713
June 30000 422 3560 204 730" 43, 7()}\' 83 ulxl h'(w,-‘l.‘() 529,645 433 <74 '.7.7,.HI 277 7,().(()[ 172,414, '? K] 7ﬁ‘| A9, H-\ 5,704
July cee; 4221021 295 ”7i| 42,932 83,8950 79 164" 522,562 426,242 25,92 2,867 6,953 165,393 225 32,725 38 ()4‘) 5,705
Aug, ...l 425,392 297, 851" 42,727 84 814, 79,057 525,983 426,716] 25,742 2,954 2 %()[ 164, h5|| 230204 14 35 38,979 5.702
Sept. L. 432,150 303,0491 42,500 85,595 78,5031 532,624 434 554 15,502 A,4050 8,033 166,358 231 171 3 H(x()l l‘),l‘)() 5,703
Oct, ‘ 435.400] 305,996 43,61l 85773 58,219, 546,521 4422792 27,538 3300, 6,172 1727615 2330147 .l./,745| 390567, 5.699
Nov, soar 446,021] 314 46 l] 45,799 X.’v..l5‘)l TR,S53 5482100 440, 441) 25,759] 3,520 6,463 175,739 234 960, 16,480 )‘)“.’()()l 5,701
Dec. 1 460,023] 320,224 46,794 87,005, §5,056 5(,8,')0.!| 466,924 zx.(m 3,037, 0, Las7l lh“),7()h'| 233 415| 36,655 40,250, 5,704
|
1973~ Jan. .ll..., 458,704] 324,637 47.334! 86,793 82,499 565,071 458,942 27,757 3.2600 K460 177,077 241,787 40,255 40,994 15,690
Feh, 28...1 465,005 334 609 43,698 86,7581 85,204 575.2220 465, 395 280371 3537 93040 170, 525 247 930 42 ‘)|2| 41,309, 5,088
Mar. 28y, , 471,067 .‘4().(;()7' 43.259 87,141, 77,72?\', 57},5.\I| 403,004f 24,488 3,808 '1,4()7| 170 560" ’54,(;54| 42, (r4‘) 41,578 5,088
| ) !
{.arge member banks: | ! !
New York City: 89,1011 | l | , i | | | ! l
1941 1> 3., | 12,890, 4,072 7,265 1,559 6,637 217,031 4,002 [ 866 12,051, BON..... . , L, 6ahl 36
1945 Dee. 3], 26,143 7,334 17,574 1.235 0,439 30124 4,040 P 6,940 (7,287 1,230 s 2,120, i7
1947 Dec 3., 20,394 700790 112072 1,24 7,;).«'.|| 25,210} 4453 YT 19,080, 14 202590 37
1966- Dec. 3.0 46,530 35,040 40200 5 074 Lo 64424 81 o.370 467 L0t 26,535 17,4400 1 w74 “)hl 12
1967 - Dec. 30. 52,1411 39,059] (;,(11’.7 7058 18,797 74,600 60,407 7,238 74|| 1 ()P\All U282 20,002 I,RH()I S 7lﬁ| 12
1968 - Dec, 310,00 57,047 42,968 5,984 X‘l)‘M] 19,948 31 ._‘()4| 63 9000 8,964 622 S88 34, \Sl' 20,076 2,708 6,187 12
1969 Dec. 3 7. 60,333 48,305 \ L8 0,940 .'..7.,.!4‘1' 7,758 02 X1 10,349 208! f)‘hll M 12 14 944 4,405 (),.H)l| 12
1970~ Dec. 31...] 62,337 47,101 6,009 9,177) 21,715 89,384 67,180) 12 st 956 | L0390 32 7\5' 20,448 4,500 6,486 12
1971 Dec, 31, .[ 03,342 48,714, 5, '“)7, 9,031 22,6630 91,4061° 71 71\ 13 ‘42*, [, 150l L5030 30 ')H' 24,2500 5,198 7,285 12
1972 -Mar. 29. 64,4500 50,003 8,820 21,400 vi,0687 68,020 11,674 1,200 13600 28,793 24,970 12
Apr. 26,0 63,407 49,539 0,103 1 ()l 4 90,304 68,10k H‘~I51, 1002, L!,()l 3 2K, 842 25,31(), 12
May 31. 65,719 50,799 5.2571 9 661 22516 93,765 70852 12,303 1198 100381 290181 26305 13
June 30...0 66,507 SU63T) SUB3R 09,620 22535 94,377 720432| 1279880 175 03K 30,647 26,040 13
July 26... 66, 33| 51,408 4,954 9 ‘I(“)l l‘) il7| 1 ,247 09 S08) 11 S8 EoM2 11700 2R 306 27,050 13
Aug. 30,00 67,353 520031' 5158 1001640 1071520 v2loe6l 60 330) 110679 103450 288l 270497 2wsar 13
Sept, 27...] 689241 S3,166] 5368 10,390 17] JROK 20484 700323 1AL 1IE0L 1 d54 0 25RO 140 13
Oct. 25. o9 130] 53 hl5| 5:045 10,256 21.201' 96,057 72)568] 12 3oy |50 ov7 2000460 285000 u)p70f 13
Nov. 29...' 71.707 55,533 57120 10,4020 21,550] 9%, VoL 745501 12,639 BTS2 ()72{ JU,?IU{ 28,4vn }5I 13
Dee. 27...1 74,804 59,000 S‘lel Ill,483| 21,169 l“2. l72| 78,7420 13,712 l.I’i.llI 109! l' 33,0310 8,.!75, 8,241 ‘)7)| 13
|
1973- Jan. 31. [ 73,744) 58, 1()4{ 5,4390 10,0011 23,208 l()2,‘)2.(| T7,213[ 13, ‘II'I 1,574 57 3,202 29 l7l, 10,142 8,074 13
I'eh. 28, 78,7271 61,6269 4,463 9,635 23,059 105,571 79,507 14 (M()| 1,708, | i()(i SR S, T7RO 10, \'7|| 8,142, [3
Mar. 28. i 76,308 62, sxﬂ.; 4498, 9,286 20,133 103,402 77,435 |1 T 1,950 1, 7NU| 29,030 320010 9,930 8 047" 13
' \ |

For notes see p. A-2t,



APRIL 1973 i. COMMERCIAL BANKS A 19
PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued
(Amounts in millions of Jotarsy
] loans and investments | | . l DIeposits ! | !
; l I'otal ! l
i Securities | uﬁls:rt;‘lil ! Interbank 3 iher ' ‘ :
Class of bank . Ii‘l: vt i Other { Lt M
s of b ! Cast | la- HBor- capitaf) ber
! Total Loans l | :l\'sm:-l hl‘i:::lh ' o Demand I L ‘ i o
U sets ]c:\pi\ul ol i It | y s ‘cnuulslhunl\s
| ireas- | Other ac- De- 4 Time | \ lined | | !
| owey 4 counts4 mand 1. | 1
~ i ' ! | | Govey Other ! | :
F— !
i | | | ! |
L.arge member hanks (cont.):| ‘ ‘ I - ' I | ! l ! !
City of Chicagos 8 \ ! | i | [ | 1
1941- Dee. 31 2,760 osd 4zl 370, 1,8 . )
(345 Dec 3 AT TR VI B TE S 1 ;,'4‘.2';} o o
1947 Dec. 31 | 5,088 LHOT 28900 97 1700 6,506 4200 s H
1966 tkaa R 7Sl 1ses 1,50 2,004 14908l ) !
1967 ‘ 27740 ool STl 1047 5,‘3&7' Iff:;f_:ff,. l' k¥ ::‘!vl‘s"i“)l {"xw‘ 1
ARSI 142701 10386 LKoY 2,025 L00N 1800 148200 1Sy D 257 0,542 v
1969 D H;ﬁ: :(11‘2/?{11 1.504] 2,040 2802 1707 43204 o7z 1 178 0,770 1,517, 9
1970-- Dee. (5,745 11,214 2,105, 2,427| 3074 19892 15,041 179300 £  2H2 6,008 1550 9
71 Dee, 7033 12,288 1,782 x,or.zl 3_(m| 20,204 16,651 1693, 168 364, 0,890 182l 9
| . ; TR
1972 17,608] 12,898 1,582 3,188 3.2 306 I '
7, 2, L5820 3,188 3,204 20,806 15,902] 1304 (o1, 341l 0,402 2
17,761) 120098 15100 32830 3207 208S8 16,007 100 o1 468 o341 R
15,0470 13,283 1o6s 30199 3is3s0 221607 16750 a2 w2l a0 ales, e 5
:::;«”) :”’:5' :,(;5»2 :,Ozol 2,940, 225620 16,914 17331 1301 26b 6,603 185 9
LKA L o ]31 30700 220727 16,6080 Uadzl tea 3G 6,157 1) RS0, 9
19,2000 14,701 1,355 3,044 2080 20, 1% 17.147 Ldsz 1ot o8 0,22 llxsol 9
N csn2lo1)san A4 35 230 FORIN LA 2241 374 6,408 5
1930 15,0l Ldas DO 3T 20714 170 4SS Tog 192, o264 RN )
4.:.37\» ISATY 0 LS97) 394 2,659 234,042 18021 1,26} 217 214 6.505, 1855 9
20,208 16,325 (643 32400 3leant 25,7760 o.at7] G4l 2an ol 7 (KRN 1'3"7i,i Y
| ! : [ )
1973 2):()\3({ }<_-..17|| 562 3,003 2,039, 25,05 18,7090 1,304 27 asy 6608 UN !
20080 17,56k 1Rl 3,085 35130 20,575 19,4290 14y ol 442 67, 180} D)
l 22,6600 17,980 LATO V2000 3003 26,821 19,854 1326 o6, 461l 0,41 Ve 9
Other large member: 3,9 | : f 1 ! ‘ ‘ : I !
1941 Dee. A, 0 18347 7,10080 6,407 1,776 8 St 24,/ 22 4,35 > 857 ! b
1945 Dec, 3. SO0 5514 297580 10400 11340 31 onl 400w bl P 3"\\’(’] """ SRR Tt
1947 Dec. 3. PO36,000 1449, 20,0000 2,006, 1300600 00650 46,467 5620 X 3% 00, 11'7;{;\" ]‘ 5:"(£l m
| | : \ | b LEA | ARt
1966 Dec, | 95,831 6v.a6al 13,040 13,3260 24,228 63 108 504 8,503 ! ' 3
1967 Ded. S0l 73S taeatl (7048 i(t'é"(%;' H(})tl;r‘,l :“)(“)T\': ‘\):7); o :;7‘4»[.1 e 11,»"4“' I
}‘;23 Dec. . L1006 83,03 15,0361 20,437 2K, 11l 151,957, 142,305 10, 181] 5 02 4R, Wi 1o
1970 Dec. SRR IR R o IS R N A T ORI I 5178200 9lskl' 11 dedl 187
! e, n ISHE 7000 22,8600 31,263 171,733 140,318 11,317 o734 10,3010 122 5
1971 Dec. 149401} 100,361, 15,012 27,129 .utmyi 190, 880] 155,226] 11,241 './’7','0}.(1” :(1)7‘«,)('); :?'i«i-lz' {22
1972 Mar. U rqo amal 106,665 14,583, 25, 156" 186,613 ;7 ' i L ax 0o
or 2o e v i e gt T il oo et e
. 4 / L 12,579, AT , SE, 1290 79 45 13,728 5
May 3t . :::(I)fz 108 440y HIV;':I ﬁz‘ml Ml 1939470 155.174) 0 lu8s 1,02 36007100 80 GoU n:'-n";l (3 k0 is;
DS CERRERE ESSLONS] LA 208 1A LA 27,7300 38 806! 197 1550 1586, 8500 9,645 1,008 3,527 61,701 g0 0700 17,5020 140200 15
i\"(lﬁ | mgzx H%J?Z! 13,871, 27,483 U3 193,689, 153,772 u,(.xx! oo 2" 567 55 080 h'l',l_'w). H"s&%’l '1:11'81'(1)| m
due. |<i\'x3g’ m.({g! H’is.«(;!l -1._7,,81{}:‘ :11;12(2). ::33,;5% :5(2;7(]1 9,43 11500 1,015 & 82,383 W 14002 [
Sept. 56,8220 105,352 13,0920 27,778] 31,640 190,672 136,023 9509 ;285 3,510 82901l 170788 140142 15
5\)}[.. 2 :(5%,«;0 115,642, 13,0990 28,289, 35635 201 551 154,214 10,202 (239 2° 374, 8325 '7()‘42:’) H’I;i;'n '&7
Nov. 103011 1199610 14,734, 2831629450 200,820, 159,103 K g, {150 2.4 A TN 14030 L5
e, L 168,655) 124195 15,615, 26,845 33,052, 210,331 167,413 10,064 1,180 076 83,071 19,800, 14,491 156
— | . : , , . :
1973 Jan. 168,522 123,007 15,544 24,770 > ) Joo 2 y U '
B S ) A e s g s e ot et el s et 1
o 53 /] 0,0 rq ‘e RELLA 3 . BN B4 L § N3 « N il a b _'
Mar. 2 172,031 IZ‘J.‘)‘HI H.Mnl zt).m.ﬁ; 29,634, 211358 1652500 8 3550 L ORI 3,761 60,0700 01 175 22,182 M.zgl")l (5:3
‘ )
| | | I ! ! ! )
All ollllur mewbey: 30,101 ‘: | ' ' . ‘ 1 ! | | '
94l Dec, | 12,518 5800 4,577 2,250 21 b : ! ;
1945 e, | As,002 5,590 :o',mfu z':-ii).(x'l ”(;‘?,',"1'1 Ar’i‘(tgfh 113(::: i Z(E |“/\ 5 %":' IS LT oD e
1947 Dec, A0321 10719l 220857 3)26m 1007780 47,553 As.add lose 17 i "»}:"i%‘k. :1:(()<1>| ) 2o eals
I ,2 ) 553, 0 432, 28378 T4 50 2 2,948 6,519
| ; , ' 1 ’ I f 5 -
1966 Dec. ! 0,514 _ a5y " aaw \ ol e |
I s (.ol il 20 s o 1w 7T St st s ) 3o
' 2 22,8200 20,334 146, sl 2 o 16 L.50h 01,161l 05,5 552 11005 5 88
,"j?:} }; : : 3%.5..\)_7! 20,300 22,0641 1611122, 144682 2,83 T KT o 78] '}.;'sf}‘ii .R-i}%;! ”;,’((;;( :73?
1969 Do DL LT D1270 27290, 23 0280 L6007 1007 J, 152 S 1671 07,000 7S, 1,8200 120760, 51601
1071 Tee (00,40, 22,8861 32, L0, 25, 44 184,638 o1, 850] 3,387 135 2/3920 60 06! 85,930° {836 (3,807 5589
e, SIST) D40RN 40,511 26,783 207,798 181, 7800 3,853 263 2,093 74,072100 600 L8 15 014 5550
197 17,522 ' g ! . cear 1w ! |
72 1)71311 ”4’5(5((’ 24,754 42,212 25,0040 205,641 (81,254 3,078 22 2,0200 69,720 105,606 3,676 14,564 5,536
AT, L 2,300 23 8741 42 838) 5545, 200,567 182521 101y, 264 2,022 70, 709'105 898" #,008' 15,002 5538
o l7oan0 T2l 24, 110 42,949 27,087, 21,1201 (8 K01 3218 200 2,742 72,2310106°442 4,08 151012 57513
2,08 1 Q08 20 868, 430467 270142 2151551, [87,380] 401 98] 2804 73479107300, 08, 15 R3S A
imﬁi ;111.5(.5 22,707, 43, 8o 25748' 204089 186,267 3,208 263 2,000 7 .x(,n'nm’j.m‘ z:’fs'(zg' 'ns’x;(', s;z‘:.
jad.nud ”13,3\‘81 ‘{?'({,’(',',‘. ﬁ;ﬁl ?).5.5(7.21 %‘17,1)03' 18(7),(‘;60 :,nx 263 1,508 72,564'110. 1291 4,721 lslml 5524
187,134 11994, 22 441284 25 od 219,989) 19013900 3173 W98 27603 73 24407801 4443 13as 575
%9, 164 IEI.M‘} 230512, 4471548 381204 224:59')\ 1047272 Tass 05 20500 91.',1%.3“1'1(1)'?‘2'2' el 5 35
}9’2'2-‘-‘ 123, 590 z.;,zsr.' 440187, 34 0wl 224,349 194,565 2014 398 20390 76 NS 127531) 5,370 (50830 5,573
5266 (26,614, 24,2051 44,437, 27,195, 230,624 200,352 3lagsl 308 2,287 RU220113 )05y 509K 15,911 5,526
1973- Jan. 3. .. ' 195,472 12 doavo 44,028 250 35 . l
7 :'l-lll 'zrl; | “_7.4.,_‘ };().lﬁ].iﬁl 2,45 44,028, 25 01 29 2000 199,602) 3.235 IS 3376 76.769115.827 5,751 16,4065, 512
Mac, 28000 o700 LS4 2080 457174 26 2950 230 700, 201 a0 1 100 w5 11474l 76 SKT 0T 604! (,.nxz! 16,516 5,510
ar, 280, .. 09358 L0, T2 23,070, 45,570, 24 5691 231,950 200,403 3,003 395 3390 74‘4|.1|nu.|ox| 6,619 16.834] 5)510

I'or notes see

p. A2l
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Amounts in millions of dollars)

Classification by
FRS membership
and 'IIC
insurance

Insured banks:
Total:
1941- -Dec.
1945- Dex.
1947- Dec.

1963 -Dec.
1964 -Dec.
1965 --Dyec.

20,

1966 -Dec.
1967-- Dec.
1968 — Dec.

30.
31.

1969 -June
Dec.

1970 -Dcc, 3
1971—Dec. 3

1972—June

National member:
1941 DNee.
1945 -Dec.
1947-- Dec.

1963~-Dec.
1964 Iec.
1965 - Dec.
1966 Dec.
1967 —Dec.
1968 -1)yec.

1969 —June
Dec.

1970~ Dec.

St

1972~ June 3

State member:
1941- Dec.
1945 -Dec.
1947~ -Dec.
1963~ Dec,
1904—1Dec.
(965 - [ee. 3
1966—ec.
1067 —bec.
1968- -1ec.

1969— June

1970- —Dec.

1972—June 30,.

Nonmember:
1941~ Dec.
1945 -Dec.
1947— Dec.

3.

1963~ ec.
1964 - 1ec.
1965— Dec. 31,
1966 - Dec.
1967 Dec.
1968~ Dec.

M.
a1,

1969- June

Dece.

1970— Dec.
1971~—Dec.

3.
31,

1972 - June 3

8

31..

3.

367,
3.

3.

al..
3.
3.,

20..
..
..
3.
30..
3l..
307,

31..
197t- -Lyec. 3t..

307,
Dec. 31,

3.,
1971—Dee. 31,

3.
k)

20. .
kYOS

0.,

307,
3.,

! [.oans and investments 1 ; T al , Deposits
. ota O
| -7 ! : B I !
v Securities l J ! interbank? ' Other ’
| [ | Cash e ‘ Ror- | Total | Num-
| assetsd I s | TOW- |t.-|pltul ber
Total Lu'ilns ' Us | on ! } un_d] | Total3 o H Demand l i | ings dC~l b nfk
ther | capita ¢ _ . | Time counts  banks
. Vlreas-, 2 | l‘l\:- ! mand | Time [ | |
| | ury | counts# I(J u.s. l Other l l l
' | ' ovt.
— - - - - P N I
) _ - l , ’ | |
| |
: 1
.., 49,2904 24 ,25‘)I 20,046, 6, ‘184| 25,788 76, 8200 69,411 10,654 1,762 g 41 ,2‘)8I l5,6‘)‘)l I()r 6,844) 13,426
121,509) 25,765 88,912 7,130 14,2‘)2, 157,544! 147,779 13,883 23,7400 80,2761 29,876 245, 8,671 13,297
114,274 37,583, 607, ‘)4I 8,750 306,926' 152,733 141,851 IZ,OISI 54 , 1,325 92,975 34,882 (l|| 9, 734’ 13,398
|
Crma i g e e el el on e el s e
275,051 v 2] ,499) IR, ¥, 143, 305, 113 160 3. , 34,043 L4860
© 303,593 ZO(I,IO-II 5)‘),l20| 44,3064' 60,327) 374,051" 330,32} 18,149 ‘)23, 5,508 159,05‘) 146 l)84[ 4,325 29,827 13,540
R B e b D e Do e e BB o
K 'HP\ ﬂ(l 2 62,004 60,941, s 21, 325 , 06 , 5 )
399, 560] 204, ()()0 64 028' 70,938 83, Onl, 498, 071l 432,719] 24,427 [,155 5,000 198 5]5I ”()3,6()2[ 8.675‘ 36:530’ 13:481
408,62( 283,1‘)‘) 53,721I 71,6‘)7 87,311; 513,960; 423,957 24,889 800 5,624( 192, 357, 200,287 14,450 38,321 13,464
419,740] 294,638 54,399, 70,709 89 0‘)0( 527,598 434,138 26,858’ 6‘)Sl 5,018 207,3!1 194,2370 18,024{ 39,450 13,464
i 458,‘)!‘) 312,006 61,438 85,475, ‘)2.708] 572,682I 479,174 30,233 1,874 7 89H| 2()8,037 231,132 19, 149, 42,427} 13,502
514,097| 345,386 64,691 104,020° 98,281 635,805 535,703| 31,824 2,792 lO 150" 219,102 27l,835l 25,629 46 7”&1| 13,602
. , i ;
539,093 368,275 59,984'110,833 ‘)8.252( 6(11,838' 549,985] 28,398 3,033 9,062 217,641 2‘)I,RS(I| 32,828 4.9,623| 13,669
| . [ |
27,571) 11,725 IZ,()J‘)’ 3,800 l4,‘)77| 43,433, 39,458 6,786 L,088 23,262 8,322{ ' 3,640 5,117
69,312] 13,925/ 51,250 4,137 20,144] 90,220 84,939 0,229 l 14,0131 45, 473 16,224 4 ()44] 5,017
65,2801 21,428 38,674 5,178 22,024 88,182 382,023 8,375 35 795, 53,541, 19 Y2781 45| 5, 4()‘1 5,005
1
137,447 84,845 33,3841 19,218 28.035' 170,233 150,823) 8,863 146 3,691] 76,836 6L,288] 1,704 13 548 4,615
151,400 96,688 33,405 21,312 34,064) 190,289 169,615] 10,521 211 3,6041 84,534 70,746 1,109 lS 048 4,773
176,605 118,537 32,347, 25,72(). 36,880 219 744 l‘)J,Bf)q (2,0()4I 458| 3,284' 92,533 85,522, 2,627 17,434, 4,815
187,251 IZ‘),H(”I 30,355 7.71]‘_ 41,690 235,‘)9() 206,456 12,588 437I 3,035 96, 755" 93 6421 3, I2()| 18,459 4,799
208,971 139,315 34,308 35,348 46,634 263,375, 231,374} 13,877 652 3,142 106,019 107, ()«MI 3,478 19, 73() 4,758
236, 1300 159,257 35,300 41,572 50,953 296,594 257,884 15,117 657 3,090 116,422 122,597 5, 19230 21 1524, 4,716
2422411 170,834, 2‘),48] 41,927 5.!.27(l 305,800 251,489 14,324 437 3,534| 113.134 lZl),O()()l 9,895 22,628; 4,700
. 247,5201 177,435 29,570 40,514, 54, 72|| 313,927 256, 3l4j 16,299 361[ 3,049, 121,719, ll4,885| 12 27‘)[ 23, 248, 4:(‘68
271,760 187,554' 34,203I 50,004 56.()28 340,764 283,663} 18,051 982 4,740] 122,298 137,592 13.10()[ 24,868' 4,620
302,7560 206,758 36,386 59,612 59, l‘)l| 376,318) 314,085 17,511 1,828 6,014] 128,441 1()0 291 lﬂ,l()‘J\ 27,065\ 4,599
.1 316,880f 220,102 33,258 63,520 (n(),lHl 392,043 322,288) 15,715 1,833' 5,6‘)5I 128,454 170,5&()] 22,81()l 28,713| 4,606
| ! | | |
| . . |
15,95 6,295 7,500, 2,155 8,145' 24, GRbl 22,259 3,739 i 62l 13 874" 4,025] l, 2 246 1,502
. 37,871 8,850 27,089 1,933 9,73} 48, ()H4 44, 730 4,411 | 8,166/ 24,168 7,986 130 ‘)45' 1,867
L 32,506 ll,..O() 19,240 2,125 10,822 43 87‘1 40, 505 J,‘)7R| lSl 3x1| 217, 0()X| 9,002 ‘), 1 055 1,918
|
DT e et g e o e sen 30 20w B Lol 2 L
Lo 77,091 51,002 15,312 10,777 (8,673 ,852 6O, [ 32,07 ,853. 4
74.972 51,262 12,645 11,065 5,934 93,6400 81,657 5,390 382 1 16061 397598, 34,6H()l 10607 7,492; 1,406
: ! 1 i |
DT S e g e o pon o B ) s g e e
Lo 85,0281 58,513 12,649 13.966 22,3 ,03 6,93 5 s 5,96 g y y , 3]
80894 61,965 12,581, 15,348 22,803l 106,885 9K.467] 8 402 04 1,249, 47,498 40 945] 2,535 8,536, 1,262
COBR, 300 64,007 9,902 14,437 26, 144, I‘).358’ 93,858 ‘)‘77]’ 285" 1,341 45,152' 37.307! 4,104! 8,689’ 1,236
90,088 65,560 10,257 14,271 24,313 119,219 94,445 9,541 248, I,OOSI 48’0]0f 35,560 5, 116’ 8 8()0| 1,201
94,7601 66,9631 11,196 16,600 25, 472, 125,460' 101,512 11,091 7501 1,7201 45,734 42,218, 5 478) 9,232l 1,147
102,813 441, 11,247 20,125 26, *998! 135,517 112,779 13, 102] 721 2,412I 45,945 4,597, 6 878 10 214] 1,128
105,895 75,047 10,450 20,398 26,243, 138,021 L11,705] 11,595 f¢79I 1,935 43,965 53,330 ,936, 10,645 1,108
| [ : \ ' | ! [
5,7760 3,241 1,500 1,025 2,668 8,708 7,702 129 } 53 4,162 3,360 6 959 6,810
A 14,639 2,992 10,584 1,063 4,448, 19,256, 18, 119 244 1,560 l() 635 5 ,680 71 1,083 6,416
16,444 4,958 10,0191 1,448 4,083 20,691 19,3404 262, 4 149 12 l(6l 6,558 7[ t, '271) 6,478
42,4640 23,550' 13,391 5,523 5,942, 49,275 44,28 559° sl! 7260 23,140° 19 7<n¢ 72! 4, 214l 7,173
46,567} 26,544 13,790 6,233 7,174 54,7470 49,389 658 70, 649, 25.504; 22,509 99, 4 488/ 7,262
o508 30,310 14,137I 7,580 7,503, 60,679, 54,806 95 83 6I8 27,528 25882 _‘)ll 912 1,320
S e 1 v LN san ned '?.ﬁ;?! Moot Gy 1@ Tak 76
64 449 37,675 15,140 6 { 7, 5! 31, : 64 Y
! 7)3,553 43.378 16,155 l4,()2()' 9, 305' 84, 605' 76,308 908, 94] ()‘)lI 34,615 40,0(10; 2l7i 6,482 7,504
COT8,032) 48, 35K l4.34l‘ 15,333, n‘(,(i‘)()l 88,302 TR, 61( N 78, 749| 34,()70} 42,‘)2l] 45|i 7,0()4| 7,5(28
82,133 51, 164 14,5065 15,925 10,056 ‘)4,453| 83,3804 1,017 85 924, 37,56l| 43.7‘)2 62 7,403 7,595
d92,399, 57.4?&‘)| 16,039 18, 471 11, 208 106,457 93,998] 1,091l 1, 1,438' 40,005 51 322I s71! 8,326, 7,735
Lo 108,527 67,188 l7,()58' 24, 282' 12 092 123,970 109,841 1, 2l2 242 1 723[ 44,7(7[ 61,946 582' 9,451 7,875
' >
146,317 73,126 116,276 26,915 11,822 ]31,774' 115,992 1,088 316 1,432 45,222 67,‘)34| 1,076 10,265| 7,955
. | . \ \ .

i‘or notes see p. A-2t,
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER, BY CLASS OF BANK—Continued

(Anwunts in millions of dotlarsy

| ' |
X 1 oany and investnents . Deposits
i ‘ |
| l | Tetal l \ l |
! assets !
Classification by l Securities i Total Interbank 4| Other . .
RS membership { I Cash | .h.u_- I ' Bor- l l \:!.fll l NI“'"L
and FDIC b | assels?  bilities | | | ! row- “I‘u“ ::.tr
insutance l l'otal l.u:lm\ | Oher t'i‘llll)li\llill ‘ Total$ e " | Dewmiand y IS ) counts | banks
| S- | o | | ac- mind e nne
2 s
counts 4| US| Gihe
| I | | | Giovl, ther
e : | - : | ] |
l | [ l | !
Noninsured | | . [ k ! |
nomm\mhcr | i
4. Dec, 3., .. ] tasy|  ass| '/r.l1 2410 763 2,283 1872 329 [ 1.291 (o 1 aml ss
1945 K 2,201 318, 004 200l S140 1,708, 2,452 181 1,005 s 1 379 T4
1947 -l)u 3p6. 2,009 474] ,ztml 255| 5761 2,043 2,251 I7‘li IRSl le l,.l')2| 47| 4\ 328 783
1963 Dee, 20.. .. .. | 1570 745 403 362) 304 2,009 1,463 190 83 w32l 2l o3 389 285
1064- Dec. 3...... ' 2312 1,355 4830 474 m| Toxsl 20057 273 86| 23 1,141 say 90 406l 27
1965 Pec. 3., l 2,455] 1 ,54‘)| 41y} 43‘)( 572 3 32000 2,113 Z77| N.‘\'l l7| 1,121 612 (47: 434 263
1967 - Dec. 30, .. | 2,6380 1,735 ¥\ 5]3| 579, 3,404) 2,172 "KSI 58 15 1,081 7.(.1l 246 457 211
1968 —Dec. 31...... 2,901 1,875] 420 5971 ol 37yl 20519 39 56! 10l 1. 300] 767 124 404 197
1969 ~June 307.....1 2.R00 I,Bll()‘ 321 68%) mxl 3,942 2,550 20 a1 |5‘ 1,430 73 ztml 502 209
Dec. 3., .. | 2,982 2,041 .no 632 #9514, 198 2,570 31| 41 16 1,559 038 316 ﬁle 197
1970 - Dec. M...... l 00 2,132 4, (;42] ‘).141 4,365 2,570 a7sl ol 4| 1,298 750 226 532 184
1971 -Dec. 31.. ... l Va7l 2.224) 230 o84 1,550 s, 300 2,923 WO, 1) Ul e 2w 480 181
. : |
1972 June 30..... l 4,0928 3,230 274] 088 1,220| 5.834' 3,153 x4 il 201,409 I,ZSNI kI8 494 206
I ! |
Total n(nunumlwr | | | X _
k11 . ‘ 7,233 3,606 2,270, 1 ,2(\()’ 3. 4H| l(\_‘)‘)).l 9,573 457 ] 5,504 3,613 IXI 1,288! 7,662
Trordad] 30310f 122770 122620 4.962) 22.024| 20,571 425 14,101 6.0451 (1! 1,362] 7.130
‘ 18.454| Slas2 11,318 1703 4 1659 23,334; 21 591 4w ol (o7, 13,758 7, 040) 12] 1,59) 7,201
1963 —Dec, 20...... 44,035] 24,295 13, Nﬁtli 5,885 'H(xl 51,304 45,743 7491 144 743 28,972| 20,134 1650 4,623 7,458
1064 -Dec. 31, D48 ,879) 27, H‘)‘)l l4,2l_) O 7U7| 7 7ﬁ7| 57,7%0] 51,447 931 150, 6721 26,045 71,()43‘ 198 4,};‘)4 7.536
1965---Dec. 31 | S4.483) 31.858| 14,5551 4070|8085 63.879] 56,919 972 1m¢| 635] 28,649] 26,495, 238( 5,345( 7,583
1967- Dec. 30...... ! 67,087) 39,409 I.‘\',Sl(r| 12,162 8,983| 77,732 9‘),27‘) 1,071 l4/| 603, 3.2,085| 35,372 408 (),286\ 7,651
1968 Dec. 30...... 76,454 45,25.il l6,585| l4,(>l7 9,997 88,304] 78,887 1,227 150 7011 35,9815 40,827 44t} 6,945) 7,701
1969- June 307.... f R0,841] 50, l5‘)| 14 (r(|7| 16,021 9,594 92 743 81,1066 I,U‘)()| I(:() 765 .‘.‘i.Sl)()! 43,652 741 7,5()(,| 7,737
Dec, 31...... i 85,1151 53 ()K",l (4,875 16 Sﬁ(v] 10 ‘)5()\ 98,051 85,9491 1 133 l"() 9401 39,120, 44,430 9651 7,931 7,792
1970—Dee. 31...... | 95,478 5‘),()2” o, 142| 19,514| 12, llﬂlll() 822 96,568] 1,460 243 |,47)€l 41,303 52,078 7‘)()! X,NSNI 7,919
1971- Dec. 31... ..IIH,()74 60,411 ll 297 24,966 19, (141|12‘) I()()'HZ 764 1,592 359 1,742 45,990 63 081‘ 866 9,932 8,056
! |
1972--$une 30..... 120,510} 76,357) m,ssnl 27,603, l.t,l)42||37,(75h|ll‘),l45 1,472i w7 1,45 4(,,(,31| 69,192 1,4(;2: 1(),75')‘ 8,161
1 Beginning June 30, 1966, loans to farners divectly puaranteed by the previous “reserve city” amd “country™ categories, respectively (hence

were reclassified as securities, and Export- lmpm( Bank portiolio
tund participations were reclassified from In.ms to securities. This reduced
Total loans and increased “Other securities’ by ubout $1 billion. Total
loans include tederal funds sold, und beginning with June 1967 securities
d under resale dvrumcnl\ figures for which are included in
: funds sold, ete,,”” on p. A-22,

Reginning June 30, 1971, I.lrmm Home Administration notes are
classificd as “Other sccurities” rather than *Loans,” As a result of this
change, approximately $300 million was transterred to “Other securities”
for the period ending June 30, 1971, for all commercial banks.

Se s0 table (and notes) at the bottom of p. A3,

h irst two paragraphs ol note 1.

3 Reciprocil balances excluded beginning with (942,

4 Includes items not shown separately. See also noce 1,

3 See third paragraph ol note 1 abo

6 Heginning with Dee, 31, 1947, the series was revised;
see nole 4, p. 587, May I')r-4 B ||| TIN,

? Pigure takes into account the following cluwges beginning June 30,
1969 (1) inclusion of consolidated reports (including figures tor all bank.
es subsidiaries and  other significant majority-owned  domestic
s) and (2) reporting of figures for total loans and for individual
categorivs of securities on a gross basis  thae is, before deduction of
valuation reserves -rather than et as previously reported,

4 Hq.lnnnu, Nov. 9, 1972, designation of bank reserve city banks tor
reserve-requirenient pumusu has been based on size of bink (net demand
deposits of more than $400 million), as described in the BurireiN for
July 1972, p. 626. Categories shown here as “large” and “all other” paraliel

oee

for description,

”I(‘ serwes are L'()H'.illll(" aver ll"\k,

Y Regarding recla on as i reserve city, see Aug. 1962 Bor LITIN,
p. 993, lFor various ¢ ges befween reserve city and country status in
19060 -63, see note 6, p. 587 May [964 BULLEIIN,

10 Beginning M.lv 0, l‘l72 two New York City country banks, with
tllqul:sus ot $1,412 million, nmn,ul and were reclassified as a reserve city
yln

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

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

Begiuning June 30, 1969, conuncercial banks and member banks exclude
& seall natiomd bink in the Virgin Islands; also, member banks exclude,
and noninsured commercial banks include, through June 30, 1970, a small
nicmber bank enpaged exclusiv .

Comparability of figures for classes of bank: iflfected somewhat by
changes in 1§ munhuslup deposit insurance status, and the reserve
classifications of cities and mdividual hanks, and by mergers, ete.

Daca for national banks for Dec, 31, I‘)(.ﬁ have been adjusted to make
them comparable with State bank data.

Figures are partly estimated except on call dates,

P'or revisions in series betore June 30, 1947, see July 1947 BULLETIN,
pp. 870 .71,




A 22 COMMERCIAL BANKS :: APRIL 1973
LOANS AND INVESTMENTS BY CLASS OF BANK
{In millions of dollars)
Other loans ! Invcsrments
For e
R T'o U.S. Treasury
Total h.d- : g;":,‘lll‘_‘m.mﬁ financial securities ¢
Class of loanst | eral Coni- s‘ecilrl;ty'le“sb institutions ()rhcr, State
bank and and | funds mer- | Agri-| _SECunties | 7 T 1 Real — R _ - — | and | 1
call date invest- | sold, | Total | cial | cul- es- m- Other Jocil ,‘_‘"
ments | etc.2 | 34 | and | tur- | To tate | di- 5 govt, | 3SCUT
ll'u- al 5 ll:ro- vid~ Bills secu. |rities
dus- ers | To uals3 and | rities
trial and Jothers Banks|Others Total certifi- Notes | Bonds
deal- cates
! ers
Total:2 )
1947—Dec. 31..[116,284)...... 38,057(18,167{1,660[ 830(1,220 115[...... 9,393| 5,723| 947|69,221] 9,942| 6,034|53,205| 5,276|3,729
1969—Dec, 3110422,728] 9,928(286,750|108,443(10,329(5,7394,027| 2,488(15,062/70,020(63,256/7,388(54, 709 59,183(12,158
1971—Dec. 31,]517,244]19,954]327,656|118,526(12,497(7,292(|3,659| 4,591 16,926 81,601|74, '514 §,049|64,930 .. 182,420(22,284
1972— June 30.1543,285120 5)8 350,910[123,162113,810(8,608(4,012) 5,041 18,353]89,22780,243 8, 65! 60,258 . 186,598]24,923
All insured: [ )
1941—Dcc.31..| 49,290 21,2591 9,214|1,450) 614 662 4,773 4,505 21,046 988( 3,159(16,899( 3,651(3,333
1945—Dec. 31..,121,809. . 25,765) 4,461]1,314/3,164|3,606 4,677] 2,361|1,132|88,912|21,526|16,045|51,342( 3,873(3,258
1947— Dec. 31. (114,274 37,583(18,012 1'610. 823(1,190 9,266 5,654| 914(67,941f 9,676] 5,918(52,347] 5,12913,621
1969—Dec. 3110419 ,746] 9,693(284,945{107,685(10. 5,644'3,991( 2,425(14,890/69,669(63,00817,319 54,399 58,840)11,669
1971 —Dec. 31 .|514,0‘)7 19,6231325,764| 117,603 12,482| 7,201 3,644| 4,405,16,792(81,434(74,263(7,939(64,691]. . 82,099 (21,421
1972—June 30, 539,093]19,568/348,707/122,06-1:13,503/8,491,3 /098] 4,761/18,266]89,048)79,933'8,553(59,984/ 80.286)21,5147
Member-—Votal; |
1941—Ddec. 31..| 43,521 18,021| 8,671 972 594| 598 3,494 3,053 19,539 0711 3,007/15,561] 3,090/2,871
1945—Dec, 31..(107,183}. 22,775| 8,949 855/3,133(3,378 3,455 1,900(1,057178,338119,2060,14,271|44 807 3,254]2 815
1947—1Dee. 31..) 97,840 32,628(16, 962 1,046] 811i1,065 7.130] 4,662] 839)57,914] 7,803] 4,815/45,295] 4,199]|3,105
1969-. -Dec, 3110'337,6131 7,3561235,639196,09516, 187)5,408)3,286] 2,258/14,035/53,207|48,388|6.776)19,813 .. |47,22717,558
1971- -Dec. 31, 4()5,57() 15,373|262,826 101,474,7,311(6,895!3,167| 4,123(15,713|61,091(55,83917,207|47,633]. . (65,244 14,404
1972—June 30. |422 7175 15,561_27‘)‘588 104,410(7,924|8 ;26013 ,477( 4,520117,104(66,518|59,603|7,765{43,708 67,777\ 16,141
New York City: 11 |
1941—Dec, 31,1 12,896 2,807 8 4121 169 123 522 7,265 3114 1,623] 5,331 729] 830
1945---Dec. 31..| 26,143]. 3,044|.....]2,453|1,172 80| 287) 272{17,574] 3,910| 31325[10,339| 60| 629
1947- -Iee, 31.. 20,393 5,361}, ... 545| 267 11 564| 238(11,972} 1,642 558] 9,772 638| 604
1969- -Dec, 3110/ 60,313 §02| 47,503128,189 1213,695] 776 1,047| 4,547| 3,435] 3,595{1,807| 5.048 6,102 788
1971—Dee. 31, 63,342 774, 47,941(26,526 3014,7010 677) 11,7221 3,997 4,496| 4,15111,641| 5,597 7,729]1,302
1972 June 30.| 66.597]  ea9| 50,987[25.972[  33[5.665] 7To8| 1,834| 4.936] 5.288( 4,561[1.930] 5,338 8, 491(1,132
City nf Chica; N 11
194 Dec, 31. 2,760). ... .. 954 732 6 48 22 95 1,430 256 153 1,022 182] 193
‘)45- -Dec. 31, 5,‘)3[ ...... 1,333 760 20211 36 51 40 4 213 1,600 749 1,864 181 204
1947—Dec, 31, 5,088]...... 1,8011 1,418 3 73 46 149 26 2 890 367 248| 2,274 213 185
1969.- . Dec, 3110 14,365 218 10,556| 6,444 50| 337 2062 186l 1,219 842 862 354] 1,504 192
1971—Dec. 31.] 17,162 621] 11,693 6,355 51 527, 263 382) 1,568 949 L,167| 431 1,782 379
1972- =June 30.| 18,541 7831 12,999 7,179 66| 6066 225 242 2,005 1,001] 1,054] 542) 1 (»(u 325
Other large banks:\
1941 —Dec. : 7,105[ 3,456 300 114 194 1,527 1,508 6,467 295 751] 5,421 956 820
1945- Dee. 31, 8,514) 3.6611 205! 42701503 1.459] 855 387,29.552| 8,016] 5,653{15,883| 1,126 916
1947. -Dec. 3[, o 13,449| 7,088] 225 170] 484 3,147 1,969 351]|20,196] 2,731} 1,905,563 1,342{1,053
1969- -Dec. 3110121,628] 3,021 88, 180]37,701{1,3806 878 1,300 876 6,006[19,7006[17,569(2, 757111 ,944 16,62511,859
1971—Dec. 31.[149,484] 7.771| 98,673(40,397|1,630(1,193(|1,407| 1,671| 7.497|22,300[19,405[3,173]15,912] .123,45913,670
1972 June JO.[155,158] 8,272[105, 01441, 770[1, 8031 ,563{1 ,506] 2,136] 7,771124,358120,772{3,275]14, 141 23,510(4,222
Al other menher 1
1941.. .bee. 31, .| 12,518). s,800[ 1,676 659 20| 183 1,823 1,528 4,3771  tto]  481] 3,787| 1,222{1,028
1945- Dec, 31, 35,002 5,596 1,484] 648 421 47 1,881 T07] 359'26,999] 5,732 4,544|16,722| 1,342|1,067
1947—Dec. 31, .| 36,324 . 10,199 3,096 818 231 227 3,8270 1,979} 224)22,857] 3,063) 2,108/17,687| 2,006]1,262
1969 Dec, 3110[141,2861 3,318 82401123 ,76214,7191  498] 947 (48] 2.263128 .824)26,362[1 858121 ,278). .. ... | . ... b e 22,57214,718
1971 —Dyec. 31.[175,582] 6,208|104,520 28,201,5,599| 474) 821 48| 2,651133,347|31,11711,962]|24,343]. . .131,367(9, 144
1972 June 30,182,479 5,857 110,587]29 498[06,023] 366 917 308[ 2,381|35,859(33,215.2,019|22, 568 33,005]10,463
Nonmember:
1947—Dec. 31 i [8,454]...... 5,432 1,205( 614 20 156 200, 2,266 1,061 109f11,318}F 2,179] 1,219] 7,920] 1,073 625
1969 -Dec, 311"| 83,1150 2,572 51, 111112 34814 141 3291 741, 231) 1,028]16,813.14,808] 612[14 875 L 956(4,600
1971 -Dec. 31.[111,674] 4,581 64,830(17,046(5,187  398| 492 4681 1,213 20 509 18 (175 R42'17,297 17, 17617, 790
1972-- June 30.]120,510 5,037i 71,319[18,743 S,(:HG; 48] 538 521 1,249122,711|20,640| 886 16,550 18,820(48,782

1 Bepinning with June 30, 1948, figures for various loan items are
shown gross (i.e., betore &luluumu ol valuation reserves); they do not
add to the total -md are not entirely comparable with prior figures, Total
loans continue to be shown net. See also note 10,

2 Includes securities nllrdmsul under resale agreements, Prior m June 30,
1967, they were included in loans:  for the most part in foans to “anks,”
Prior to Dec. 1965, P'ederal funds sold were included with “Fotal” toans
andd Touns to *“Banks.”

3 See table (and notes), Deposits Accumulated for Payment of Personal
Loans, p. A-30

4 Breakdowns of loan, investment, and deposit classifications are not
available betore 19475 summary figures for 1941 and 1945 appear in the
table on pp. A-20 -A-23,

5 Beginning with June 30, 1966, loans to t.lrmus directly guarantced
by CCC were reclassilied as “()thr seeurities,” and Export-lmport Bank
porttolio fund participations were reclassificd from loans 10 “Other
seeurities.” This increased “Other securities’ by about $1 billion,

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

For other notes see opposite page,




APRIL 1973 -» COMMERCIAL BANKS A 23
RESERVES AND LIABILITIES BY CLASS OF BANK

(In millions of dollars)

Class of
bank and
call dute

Tatal:3
1447 —Dec, 31,

1969-—Dec. 3110,
1971—Dec, 3.,
1972—June 30,.,

Al insured:
1941- Dec. 34,
1945—1ee. 3., ..
1947- -Dec. 31..

1969—-Dec, 3110,
1971-—Dee. 31,.,
1972—June 30...

Member—Totals
1041— Dee, 31...,
1945-- Dee, 3.
1947- -ec. 3., ..

1969 Dee, 3116,
1971--Dec. 31.,.,
1972— June 30...

New York City: U1
1941 Pec. 3L, ..
1945 - Dec. 31,
1947- Dec, 3. ..

1960-- Dee. 3110,
tO7(- -ec. 3.,
1972—June 30...

Ciry of Cliicago 1Y
to4l-—Dee. 31, .,
1945—-ec. 31 .
1947 frec, 31....

1969 Dec. 3110,
1071—Deec. 31..,
1972--June ...,

()l)l(') large /Wn.’d 1
G4t Puee, 31,

|l)]§ I)LL..H.,..

1947 - e, 31 .. ..

1069 Iee, 3110,

1971- -Dec. 3. .;

1972— June 30.

All other memher ;U1
1941 -Dee. 3.,
1945 -Dec. 3L, .,
[947- Dee. 3.,

1969 - fyec. 3110,
1971—Iec. 3. ..
1972- June 30,..

Nowmember:3
1947—1Dee, 31,...

1969 e, 3110,
1971- -Dee. 31,

1972---June 30...)..

Re-
seIves
wnth

R
Il.mks

17,796

21,449
27,478
27,119

12,396
15,310
17,796

21,449
27,478
27,119

12,396
15,811
17,797

21,449
21,478
27,119

5,105

1,021
"042
1,076

Hou
056
1,142

4,060
6,326
7,095

9,044

12,204
1,516

|
A } Demand deposits I Time deposits
1 .

} Hal- De. | ) '( ' ' !

Cur- | ances | mand nterbank Jertis ' Capi-
M o v, U.s. Bor- ¥

remy! with “f.‘ - .. State '(u.d 1 Govt. | State | row. tal
ind do- | posits U.s and and Inter- | and and | 3 e
coin | mestic | ad- oo 4 tocnt | ofti- e ke | po | e 1PC3 | 1985 foounts

banks? | justed#| Do- | Yor- |GOVL] foca cers' bank | Postaly locaul

' mestic?{eign? BOVL | hecks, Suy- ) BOVL.
cte. ings

I
[}
(l 34,383} 65(10,059

2,216

7,3200 20,314|172,079{ 24,553
7,541) 25,548|185,907] 29,349
6,79‘)] 25,764,184 468 25,522

|
1,358 8,570| 37,845) 9,623) 73| 1,762 3,677| 1,077 36,544 15K sol 492 15,1460 10! 6,844
1820] (1,075 74,722 12.566| 1,248123.740] 5.008) 2.585 72.503| 70| 103 46| 26)277 1s| 8671
2,145 9.730] 85,751| 11,236 t 370} 1,325( 6,6921 2,59 3.723 54 m sza] 33,946 i 9734

7,292, 19, 528[170,280, 24,386, 2,47)] 5,038) 17,434 11 476{ 175,401 (v‘)S{ 211[” 166! 180,860(18, {)24'1‘) 450
7,532 24,171,184 366( 22,1450 2,680 10,1501 17,547y 9 810 191,746} 2,792 iZf)l"() ,3031241,003193 628(46, 731
6,773] 24,713]182,806] 25,335 3,004 9,062 17,568, 10,172| 189,900! 3,033]  491'33,027 258, 132| 42,824)49,623

10,210; 87,123| 11,362 1,430) 1,343] 6,799 2,5811 44,987 240 |38 866

2,6200 5,054] 17,558 11, 000] 179,413 735, 211]t3,221'181, 443018 36039,978
2 sssll().mo 17,665! 10,130( 192.581( 2,908  520(30,384)242.055]25.12]47.211
32611 9,083] 17,687) 10,652! 190,710 3,114 49233, 110,259, 506(33'214;50, 117

|
1,087 6,240 33,754/ 9,714 671] 1,709 3,066] 009 35001 140 sol 41H\ 11,475 4) 5,886
Laxy 7. 1170 6l 184) 12,3331 1,243]22179] 4,240] 2.450] 62,9350 64 99 399 23,7121 208! 7.580
1.672! ¢,2700 73.528( 10,078] 1,375 ,176{ 5,504 2401 72,70% 50, (oS 91\ 271542l “sql 8464

5,670/ 11,931 133, 435) 23,441 2,399| 4.114 13,274 10,483" 145,942 609 186] 9,951 [t40,308117,305(32,047
5,778 14,893,140,446) 28,056 2,556 8,427| 12,955 R, 587) 152,8443' 2,549 44523, 890|185, 553,25,046,37,279
5,003] 15,822[138,560] 24,363, 2,947| 7,630: 13,177) R, 859] 150,382} 2 717I IR7°25, ()(1811)7 861/31,762(39,358

|

93| 1all 10,761 6070 BGol  319) 450, 11,202 (,l ...... b L 1,648
I 78] 15,065 1,105 6,940 2370 1,338 5.1z 77Tl 200 1 206! 195 20120
IS0 16,653 12170 267] 290 17105 17,

640 12 12} 14 l418 300 2,259

463) 4550 21,316 1,641 694l 11680 6,605 2N,.’l§4| 268 45| W7 14, (1‘)’ 4,405 6,30
459 1,806; (8,315 ' 1,779, 1,513 9091 3,841 26,1931 1,186 50 2,060 22 145 5 195( 7,285
]H| 3,(50(\ 20,312] 10,768) 2,165} 1,038 816) 3,801 20,0201 1,175 24| 2,331| 24, 2)47 34| 7,650

4.1' 298| 2,205 1,027 8 127 233 34| 2,152 476, .. .. IR
30l 2000 3,183 1,292 20] 1,552 237 60 3,160 .. 7191, 377
3 1751 3,737] 1 I‘)o 21 72 285 63 3,853 92}, ., .. 426
l21l [50f 5,221] 1,581 g6 1715 268 2290 6,273 15 1216 4,4()‘)|| 2901 1,517
133 202| 5,335| 1,592 101l 363 3 2400 6,323 168 1) B9 6,749:1,035) 1,082
‘)4| o 5,224; 1,230 92 26t 205 217 0,091 139 2' 1,()47’ 7,529 2 (H‘)l 1,857
415! 2,5001 11117} 4,300 Sd4 491t 1,144 286) 41,127 104 20 24. l\ 4,542, .0 1967
404 20174l 2203720 6307)  vio] 8,221] 1,763 611} 2202581 10 38 (e0! 97563 2| 2,566
5G2] 2,125 25714 5,497 131 408 2,242 7050 20,004 22 48] 332| 11,045 1] 2,844
l

sl saasel daim) 1000720 swo 1,578 aoaa) roas] seoeal 242 8oy 4,000' 50,4390, 88111 464
LR19D 4222] 48063 10,637)  co4f 3.557) 3.6000 2,533) 56341 93] 22510,516) 66,362)14,799/13,197
1,574) 38450 45,020 9,020 6l8 5,57.7‘ 3.923( 2'8860 5s.192{ 1,008 (z«u’m JROU| TG 054! (502014020

520 3,2160 9,066l 790
196 4,665) 23,5951 1,199
929l 3l900( 270424 {049

33020 7,870) 02,729] 3,080 20 tortl 7908 1,721 sy 304 4 541 4.9200 70,7681, 820012, 766
Ve aleod| o8 7l alrml 7| 20903l winial 1973l 6alome] 263 16 lm ,508( 90, V29813, 118(15,114

225 1,370 239 §,500 20 3 146} 6,082 41 1,9H2
5,405] 2,004 4351 21,797 17 52 219 12 224 I 2, 25
432 2,647 328 25,203 17 45 H7| l4 177 23( 2,934

~octa

3 () 42l 8,176) 07,101 3,.12‘)| 72 2,?\’04l 8,144} 2,255, 63,070 s t82) 1t 48() 95 ‘)B'l 4,208,15,831

|
|

55 fo7{ 1,298 180 I‘)OI 6

I
s44 3,947 13,598 12,294 72 6,858 12| 15%

-l
z} 2221 940! 4,284) 1 4l6] 33,420] 120 251 3,269 41,1350 905] 7,931
3

i

:

1,640 8,850 08,644 1,11
1763 10,655 457462| 1,29]
1,70(.] 9,042 45,001 1,15

299 1,742l ai7i0] 17s43) 39737 359 85| 6,494, 56,502 8u6| 9,932

ly453| 4.51()| 1,793 4(1,]22"# 97 I(M' 7, 442 [} (145[l 4(r2|1l),75‘)

313
|

7 Beginning with 1942 excludes 1
8 Through 1960 demand deposits

seocal bank halances, parallel the previous “reserve city” and “country™ categories, respectively
other than interbank and U.S, (hence the series are continuous over time),

Govt,, less cash itemns in process ot collection s beginning with 1961,
dbllhllld qumsns other than domestic mnnnuu.ll interbank and U, \ NOUE. -Data are for all commercial banks in the United States; member
Govt, Jess cash items in process of collection. bautks in U8, possessions were included through 1968 and then Lxd\uh,\l

9 Lor reclass
May 1964 Burierin,
19 Reginning June
(including figures o
majority-
total loans

July 1972, p. 626.

ication of certain deposits in 1961, see nate 6, p. 589, For the period June 194 June 1962 member banks include mutual

suvings banks as follows: theee before Jan, 1960, (wo  throvgh Dee, 1900,

0, l‘)()*) reflects (1) inchision ot consolidated reports and one through June 1962, ‘Thase baaks are not “included in all insured or
R »\nk -premises subsidiaries and other si
owned t!l)nlLstlL \llh\ldhll’l(.\) and (21 reporting ol {
s and for individual cate
is, betore deduction of valnatio
1 "Cﬂinuing Nov. 9, 1972, designation of banks as reserve city banks for [ ump.uu\n\m of figures tor cla
reserve-requirenient purposes lits been based on sive of bank (net demand chan
deposits of more lh.m $400 million), as deseribed in the llm 1ETIN mr el

ipnificant total banks,
res for A smalt poninsured member bank engaged exclusively in trust business
s of sectiritios on a gross hasis - that is treated as a noninsured bank and not as a member bank for the period
rves, See also notes | and 6, June 30, 1969 -June 30, 1970,

¢s of banky iy alfected somewhat by
in F.R, membership, deposit insurance status, and the reserve
citions ol cities and individuoad banks, and by mergers, ete.

Cutegories shown here as “larpe” and “all otber™ For other notes see opposite page.



A 24 WEEKLY REPORTING BANKS v APRIL 1973
ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS
(In millions of dollurs)
Louans
Federal funds sold, etc. | Other
- .- [ R R SR o . [ .-
‘I'o brokers | Yor purchasing
and deulers or carrying securities
Total involvipg— _ . B . . . _ ' T'o nonbank
loans I financial
Wednesday and ; Com- To brokers To institutions
invest- To l mer- X and dealers others
ments com- To cial Agri- ) [
Total | mer- U5, , others | Total and cul- |
cial | Treas- | Other indus- | tural . Pers.
banks | ury se- trinl U.S. U.5s. and
se- curi- ‘T'reas- | Other | Treas- [ Other | sales .
curi- tics ury secs, ury SCCS, finan, | Other
ties 8¢Cs. secs., cOos,,
cte.
e e Y N - . _)- I - | . — -
Large banks—. , ! [
Total | ]
1972 , i |
283,777) 9.,9191 8,932 714, 172 81, 91,7421 421 484 2,364 900 802 1751 2,537, 6,094 8,007
288,182 11,531 10,445 725 272 Y[ 194, 387F 83,3001 2 372 | {118 6,270 1RO 2,550 6,83 8,173
287,254 1,475 10,350 070 228 227| 193,952) 83,261 2,393 869, 6,183 174 2 538 6,344 8,201
288,1061) 11,892] (0,988 490 240 174 194,777] 83,627 2,396 (183’ (> 152 169 2 Slo|  6,399) 8,307
|
324 773} 13,169] 11,412] 1,366 214 177] 228,8300 93,320 3,007] 1,455 7,340 277) 2,906| 7,049, 12,770
327,745] 14,1431 13086 598 245 214) 231 S98] 94,0681 3,021 ‘)4" 7,262 2487 2,906f 7,391 12,976
328,161} 14,417] 13,116 062 285 3541 232 91171 95,252, 3,015] 1,070 7,190 248 2,947 7,450] 13,005
328,580) 13,302] 12,139 719 240 204| 234,416 96,250, 3,017 898] 7,338 272 2,949, 7,554| 13,384

Mar. 7» 333,110) 15,1178 13,1771 1,180 528 232( 237,107 97,531y 3,046( 1,083 7,220 265] 2,935] 7,7800 13,448
140 3321220 12,8488 11,495 "y, X} 322 o8 234 (727 08,547] 3,050 041} 7,254 239, 2,937 7,863 13,776
24s, . A0, 801 12,0830 10,681 1,412 796 94] 240, 053] 991768, 3,058 880 6,942 2430 2.926( 7,714) 14,052
28» 333,714 12,563] 11,438 '837 171 117 240,5! 1] 99,9861 3,006 2t 6,774 242 2,927 7,941 14,267

New York City
1972
59,406 G615 19| 44,856] 25,076 27 736! 3,846 48 616] 1,809 1,941
61 4650 1,396 321 46 320} 25,458 27 930 4,094 A | 028] 2,176 2,007
60.959)  (,456 130, 45.578| 257337 28 709( 4,008 4 6290 2.012] 1,979
60,867] 1,173 119] 46,002] 25,460 28 570/ 4 152 48 621] 2,075] 2,045
08,7400 1, 4191 1,360 290 ... 301 53,701 27,077 S7)1,324 4.5()Il S3 676 2,022' 3,726
69, is0| t.528] 1,452 250 .. st 547147 27,49 so| 813 4,432 43 o6d| 2,178 3,826
69,244) 1,521] 1,398 2700000 96| 54.558] 27,565 56 905 4,337 34 OR4] 2.216] 3,912
70,171 1,935] 1,885 My 19 55,149 27,787‘ 55 TI6, 4,434 33 6073 2,271 4,004

Mar, 72 70,3021 1,164] 1,090 31} 56,008 28,183 bk 9501 4,395 43 658] 2,359 4,041
140, 70,230} 1,029 905 21 q(),-L-_H 28,556) 57 498] 4SS5 42 058] 2,371} 4,190
210, 71,2660 (,535] 1,459 26) 56,508) 28,850 S0 714] 4,235 4.\| 649 21961 4,236
28 70,687] 1,509] 1433 6] 56,378] 28,088 56 589" 4,124 45 649 2,397 4,363

Qutside
New York City
1972 ’

224 3711 9,304] 8,365 705 172 621 146 886 57,408, 2,337 164] 1,956 271 1,921] 4,285 6,000

) 226,707( 10,1351 9 106 700 272 57| 148,067} 57,851 2,345 188 2,176 35| I ,‘)27 4,355 6,166

{0 226,295] 10,019) 9 (l74 670 228 97| 148,374( 57,924 2,365 {6G( 2,178 1250 1,9091 4,331 6,224

2272948 10,719] 9, 7993 435 236 350 148,7750 58,167) 2,368 113, 2,000 121 i S‘Ji 4.3240 6,262

[

Peb, 7o.ov..... 256,033 ((,750] 10,652 1,337 214 147- 175,129 66,243 2,950, 13 2,839 224 2,230] 5,027 9,044
4. ....... 258,595 12,615) 11,634 573 245 163 177.451] 67,190] 2,905 129, 2,830 205 2.2420 5.203] 9,150
2000 258,917 12,896} 11,718 635 285 2581 17R 353 67,087) 2,959 165] 2 853 2140 2,263] 5,234 9,183
28. .0l 258,415} 11,367 l(),254| 688 240 185 179,267] 68,4063] 2,962 122] 2,904 239 2,276 5,2837 9,380

)
Mac. 262 ,808F 13,953 12 l)ﬂ'/’ 1,1 .'i7| 528} ZOI] 181,009 69,148 2,991 133 2,825 222 2,277 5,421 9,407
2618921 (1,8(9] 10, '590! 830 3221 77 IX) 199} 69 ‘)9[] 2,999 143] 2,699 197 2 ,27')| 5,492 9,580
262'535) 110448 972220 13620 796 68| 183.545] 70 W18 32 (66| 2,707 2000 2)277, 5,518] 9,816
263 0"7 11,054 I() ()()i 777{ 17I| l()l‘ |84 1331 1, ’98 J,()l()l 123 2,()5()' 1971 2,278 5,544 9,904

l‘or notes sece p. A-28,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Loans (com )

Real
estate

19,507
19,658
39771
39°901

46,559
46,733
46,489
46,955

47,052
47,230
47,380
47,500

35,312
35,462
35.558
35672

41,444
41,592
41,733
41.704

41,831
42°061
42,163
42,261

Other (cont. )

To commercial
banks
Do- l-or-
mes- eign
tic

972 2,508
1,027| 2,567
[,065 2,546
1136 2,083
2,806 3,440
LIy 42
3,015 4,358
2,848) 4,403
3,208 4,928
3,350 5,007
3.3790 57260
3,358 5,138
307 1,10l
2090 {163
312 1,124
a1 1,201
sirl 1,632
8u2 1,924
935 2,000
1,053 047
1,198 2,211
1,311 2268
1,282 2,498
1,299 2,287
065 1,404
728 {,404
753 1,422
795 1,482
1,995 1,808
2,221 2,208
2,0800 2,352
1,795 2,356
2,030 2,717
2:039]  2)799
2,097 2,862
2,851

2,()5‘)|

Con-
sunier
instal-

ment

24,162
24,182
24,190
24,406

28,299
28 382
28,404
28,508

28 484
23 548
28581
28,709

22,244
22,266
22,279
22,393

26,150
26,204
20,255
26,385

26,134

For-
cign
povis. 2

548
Soly
563
571

742
730
725
740

738
719
749
741

kLY
REL]
349
472

46!
493
S1o
482

500
496
Sl4
sut

All
other

5,344
15,536
1>,504
15,559

1K, 8R9
18,884
18,017
15,639

2,688
208158
2,707
20748

3,816
1800

3,899
31853
1734
3137

14,403
14,886

14,990
157031
14,883
14,902

Totul

28,862
28,44
27,989
27,749

27,043
27,00

25,813
25,663

25, 14K
250080
25,267
25,308

5,850
5,679
5,52(
5,376

4,545
4,477
4,248
4,(82

4,042

4,204

23,012
22,752
22,4068
22,173

23,088
22,525
21,565
21,481

21,310
20,102
21,030
21,104

Hills

4,597
4 454

4,431
4,0608].

4,894

1,806

4 a14.
4,440

lnvestments

Certif-
icittes

U.S, Treasury securitics

Notes and bonds

4,824 15,375
40830] 15,232
4824 157200
4,801 15,190
4,789] 14,987
4,783 14,024
3485 15,231
3,621 (5,047
3,022 15,071
3.607] 14,968
1,778] 14,708
3.816] 14,608
1,00 2,618
1/057]  2)545
1,029]  2.559
o3t 2493
943l 2,330
arg| 20370
468 20325
574] 2,210
508 2,280
479 2214
525 2)242
560 2,087
3,785| 12,760
3,779)  12]087
37980 12,650
1770| 12.007
3,846]) 12,657
3.865! (2,554
3,007 12,006
047 12,837
a,004l 12,
aawloa2l
3283 12
3,256) 12,52

maturing—
Wednesday
Within lto After
{yr. S yrs. S yrs.
. e
] Large bank,—-
| Total

| New York City
| w72

Lo
H'()l. e
R R |
kL

285
260, ... ..
l‘)ﬁl.....
147,

Qutside
| New York City
| 1972

3,085
3,074
30230
2,966

2,}6”
Hﬁl...

2! s

2, 010

l,0|m

1,014l

19181

1,903 ..o
|

For notes see p. A-28,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
{In millions of dollars)
Irvestments (cont,)
Other sccuritics
- T T T T T T T (.',ush ancSl-
Obligations Other bonds, items Re- Bal- ments Total
ot State corp. stock, in serves Cur- ances | in sub- assets/
Wednesday and :md_ process with rency with mlmr- Other total
political securities of ER, and do- ies not | assets liabil-
Total subdivisions collec- | Banks coin mestic | consol- ities
—— | e ] tion banks | idated
Tax Certif.
wirs All of All
rants3 other | partici- | others
pation4
- J—- - — o |—— o - e e —— —— —
Large banks~—
Total
1972
Mar. 53,254 R,648: 36,927 1,552 6,127 31,469 19,727, 3,377 9,351 919} 16,225] 364 845
53,833 9,038 37,051 1,549 6,202) 33004 19, 781 3.475)  9.521 920 16,724 371,704
53,838 9,251 36,902 1,521 6,164 28,400 20,044 3,612 ¥,597 920: 16,493} 365,320
53,743 9,144 36,940 1,507 6,086] 27, 1t4( 21,726 3,667 8,7‘)() 922 16,632] 367,012
[
teh. 55,141 8,711 37.706 1,772 6,952, 26.613) 17,356 3,678 9,499 1.145] 17,952] 401,016
55,002 8.643] 37,602 1,766 6,991 30.274) 20,862 3,994 Y, 1ot 1.145, 14,354} 411,475
55,020 8.599] 37,740 1,763 6, 0181 32,735 17,190 4,081 10,119 1,148 18,247] 411,681
55.205 8,578 37,819 1,748 7,060] 31,885 21,057 3,924 10,555 1,158) 18,641] 415,806
Mar. 55,538 8,622 38,204 1,730 6,982 28,431] 17,895 3,649 9,287 1,170 18,846] 412,388
55.467, 8.632) 38,133 },765 6,937 29,482) 20,192 3,920 Y,050 1,172 18,941 414,879
55,498 8.516] 38,303 1,744 6,935 20,882[ 19,178 3,920 8,571 1,170] 18,516] 412,044
55,272 8,348 38,3128 1,738 6,858 26,855 20,321 4,030, 4.280 1,193 18,975] 414 374
1972
Mar. 8,085 1,739 5,175 272 §991 14,3061 5,289 415 4,101 426 5,059 89,027
8,070, 1.744 5,167 265 84| 13,295 4,779 429 3,642 426 5,3321 89,368
¥,404 2,047 5,231 250 R76| 10,949 4.550 424 3,475 425 5,217 86,001
8,310 1.985 5,230 20! 840 10,527 0,11 435 3,002 426 5,289] 87,317
197!
9,075 2,530 5.038 517 990 4,089 4,324 459 4,001 586 5,498 92,667
8,998 2,470 5,020 522 Y8Ur (G, 975 5,598 495 3.527 586 5,593] 95,924
8,917 2,349 5,006 524 97y 10,782 4,879 476 3,899 58% 5.8271 95,695
8,905 2,224 5,120 508 1,053] 11,924 5,383 455 4,239 596 6,056) 98,824
Mar., 7roo il 9,008 2,166 5,331 510 1,001 9,367 4.966 451 3.858 609 6,030 95,583
14e, 8,095 2,052 5,136 525 0821 10,341 4,955 483 3,670 Gl 6,073] 96,363
210, 8,986 2,060 5,446 SIG 970! 8.810] 4,334 a66) 3,213 009 5,972} 94,670
287 K, 596, 1.927, 5,248 510 DN} v 824 4,958 478 3,869 o611 6,165] 96,592
Outside
New York City
1972
Muar. 45,169 6,909 31,752 1,280 5,228) 17,108 (4,468] 2,962 5,250 493/ 11,166} 275,818
45,7031 7,2870 36,8840 1 2840 5,308 19,806 15,0020 3,040) 5,879 494)  11,392) 282,336
45.434 7,204/ 31,671 1,271 5,288] 17.451 15,494 3,186 5.122 495 11,2761 279,319
45,427 7,159 31,716 1,300 5,246! 16,5871 (5,015 3 232 5,128 496)  11,343) 279,695
leb, 40,000 6,081 32,6008 1,255 5,962) 17,554 (3,032 3,219 5,498 5591 12,454] 308,349
46,004 6,167 32,582 1,244 6,011 19,299] 15,264 3,499 5,574 5590 12,761} 315,551
46.103]  o,2500 32674 1)2340  s,odsi 20.9830 12.301] 3,008  6.220 560/ 12,420] 315,986
46, 300 6,354] 32,699 1,240 0,007} 19,961] 15,674 3.4069 6,310 562{ 12,585] 316,982
46,530 0,456 32,873 1,220 5,981 1 ()(»4' 12,929 3,108 5,429 5611 12,816] 316,805
46,772 6,580 32,997, 1,240 ‘)SS| ]‘) 141 15,237 3,437 ﬁ 380 56l 12,808 318,510
46,512 6,4560] 132, 857 1,234 5,965, 18,072 14,844 3 4()() ,358 561f 12,544] 317,374
46,676 (>.4?_ll 13, (IKU( (,228 5 ,‘)47! (7,()3!I 15,363 10558 ‘i 41 l\ 582 12,810] 317,782
|

Lor notes see p. A-28,
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued
(In millions of dollars)
Deposits
Demand Time amd savings
- - e . VT R -
Donestic J ,
interbank Yoreign eC
States —_ . States o Wednesday
and Certi- and Dao-
polit- I (ied potite mes-
Total Irc ieal s, and Totalé ical tic
sub- | Govt. | Come- | Mutual Com- ofli- sub- inter-
divi- mer- sav- | Govis,) ner- cers’ Sav- | Other | divi- bank
sions cial ngs ete. 2 cial | checks ings sions
I banks
] Large banks
Total
1972
144,988 99,4631 6,209] 13,8991 24,357 605 6541 2,504 7.237l 144,740] 56,879 62.261) (7,644 2,291 5,194
(52,2571105.652] 6,205 6. I27l 22,597 6069 778 2,680 7.6l1f {43.659 ST 104 61,209 17,482 2,2530 5 1s1].
1444870100849 6,593  6,296) 20,053 025 607 2,535 5.949] 144.026| 57,382 01,527) 17,291) 2,251 S.I51).. ..
143,920[ 100,608 6,575 5.5‘)‘)( 20, 190 654 822f 2.627 (1.34(1‘ 144 863) 57,6100 a1,016) 17,488 2,270 5,133}, .,
(48, 4850105 069 6,9ty & TOH 20168 T8 HRYY 2,999 6,360) 164,388] 58,175 75,143) 20,7850 2,909 6,745
154,5471108,6120  6.851| 9,388 (8,355 749 758 3,163 6,671 165,250] S§.0881 75,9600 20.731] 2,918 6,890]..,
£56, 459)110,309] 6. 708)  7,004] 21,426 T2 991 3,077 6,512] 166.422] 58,110) 76 877 20,948] 2,920, 6,91}/..
157.135[109,337] 6,9068| 7,230[ 22,531 (75()‘ K950 3,160( 6,358 (68,202 S&.090{ 78,1958 21,386 2,963 06,916
150.2781106.553] 6,420 6,287] 20.240 698 h‘()4| 3,084] o6, l32l 170,276 58,2130 79,895] 21,430) 2,990 7,075]..
(50969109 8120 § &8N 4991 19,73) 674 909, 2.7, 6. 259] 172 379 58,299 R1,.633F 21,718] 2.954] 7.109!..
147,8361105,659) 6,393 6.901) 18,777 679 299 3,061 5,507) 173, 107] 58,426; 81,708) 21,825 31751 7,324
149,3971105,775] 6,588| 7,258 19,058 651 BSED 3,123 0,084] 174,299 55,5821 82,507] 21,8370 3,336] 7.306
s | 1v72
42,637) 21,909 3‘)8’ 925 12,676 29 4‘)1\ 1,722 4,127 24219 5,649 12,714] 1.7130 1,191
44,041 23,890 347 1. 8IS] 10,786 346 628 L 844 4 3RSD 23,5590 S.68S5] 12,0790 1,606 116y
442, 2328 22 416 St 1,7801 v ,83) RIR) SI15) 1,795 3,071, 23,8920 S.723) 12,344 1. 717) L.162
40,2121 22,302 478 1,326 9,354 37 659 {851 3 H‘JS‘ 24,5370 S,753) 127560 1.9306) 1,103
39,688) 23117 Ty tml 8,736 420 739] 2,151] 3. |4|! 29,043 5,543 16,088] 2.336  1.596] 3,300
40, 300] 23,799 198 1, 8881 7,400 199 a5l 22000 3.541 29 2740 5530 16,2800 22,2321 L) 3,520
42,204 24,422 436" 1,351 92106 403 R48) 2,202) 3,320 29742 5,533 16.764] 21901 1.605] 3.546
43.650] 24381 _wz‘ |,4'J.xl ll.(lJl‘ 241 743) 273300 3oty 30.0tol  551s) 17.451] 2,423 1,016] 3,509
39, 378F 23 000 461 1,208 8,019 36ty 7200 2,139 2,303 .1(),‘75'/‘ 5,497, 18,000 2, |‘)1)I [,622] 3,541
40, 104] 24 059 338 488 8814 a4l 7740 (878 30070 30,6540 5499 18,6370 22490 1.a20] 3,54},
IR 2011 22,4010 408) 1,725 ¥, 141 350 656 2,160 2,322 31,551 S5.4K2| 18,04 2298 1,727 3,609
40,227] 22,941 SI6[ 1,726! §.849 RETS 090 2,245 28080 X0,8500  s,4u4] 8 S8 2203 1,809] 8,597
' QOutside
New York Clty
! 1972
102,350} 77.494] s.811 2,974 ((.a81 RRIY) 163 FR2E 3 010) 120,521 51,230) 49,547] 15,931 1,100
(0K, 216 B1.702( 5,858 d..”'ll (.81t 29 (&Y 74 3,224 20,1000 51,4090 40 1308 15.730) 1,085
tod 2581 78,4385 60,0820 4 5161 11122 32 152 60| 2,878) 120,134] 51,659] 49,183 15,574 1,089
103,708) 78,306 6,097 4.27l‘| 10,836 300 163 7761 2,951 120,320 51,363 49 160 15,552 1,107
108,800 B2 5520 6,455{ 1,783{ 11,432 361 150 8481 3,219 135,345 2] 59,055) 18.449, 1,313
104.247] 84.813] 0,453 7,500, 10.895 150 144 463 3.130] 135,970 50.686] 18,409 1 318
114,655] 85.887) 0,272) &,713) 12,240 oy 14} 875] 3,186 136,680 60,113} 18,758 1,315
113.485] 84,956! o,596] S,802| 11,500 A5 147 821 3,348( 137,590 60,7441 15,963 1,347
110,900] 83,553| 5,957 5,084| 11,021 _UN[ 138 945 32640 1393001 32,716, 61, 8OS] 10,2401 1368
110,865] 85,753)  5,542) 4,103| 10,919 343 135, 838 3,242] 140,725! SZ.H()()I 62,996 I‘).4h‘(>| 1,434
109,545] 83,1981 5,925 §,236] 10,634 323 143 9011 301850 141.556) 52.944' 63,364] 19,527 1,448
109, 170] 82534 (,,072( 51532 10,200, Wl 140 878 3, mv( 1427489] 53 0BK| 63986 w‘oz‘;‘ 1,467
I or notey see . A-28.
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ASSETS AND LIABILITIES OF LARGE COMMERCIAL BANKS—Continued

(In millions of dollars)

Rorrowings ' ' Reserves AMemoranda
trom~- J l (or—
{ ’ | [ l I arge negotiable
Feda Total time C1)'s Ciross
eral Other ‘Total loans included in time *liabili-
Wednesday funds l liuhili-l capital | Total Cand Pe- and savings deposits 11 | ties of
pur- 1. R. ties, Secir- ac- louns mvest- ol banks
chased,| Banks | Others; ete,d | L.oans ities | counts | (gross) ments  |deposits to
ete.? I ad- (pross) aud- Issued | Issued | their
. Justed? - justed 19] “T'otal to to foreign
j justed? 1C’s | others | bran-
ches
Large banks— ,
Tata! , ' , l
1972 | |
Mar. 25,7100 Gus) 1,319 15,557 4,19 72l 270200 w1 757 278,873 85,203 A3,089] 20,678 13,301 1,164
26,609 15| sl 1o, 041l 4,138 77| 27.540) 194,440 276,700 Y432 32 800 19 051 11 159] 17263
26,609 721 1,45 fo, 199 4,134 77 27,510[ FO4,002 0 275 849 88,838 996] 19 BOGL 11000 1 346
28,238 ‘)‘lll VL9 16,082 4,!4!{, 71) 27,656 I‘M,S-’..\\ 276,030 9L 0U7 33 4568 20,0321 (3,324) {832
| | { | | ! i
Leb. " 70 31,)‘;;4,;[ 227, 7811 210,555 97 004) 47,113] 29,092 17,421 1,301
AT 172 70 2WTSI] 229,542 311,S46[ 96,5300 47 903 10,549 17 414 6u4
i 36,123 3,4 4,873 G 29,7600 23 19T 312,080 95 634 A% 98S) 31373 17612 | 187
36,538 S,‘)lxl 4..1‘)7i [ 3‘),‘)60] 2.(1‘7_”’ J3,509] 98 4891 SO, 506) 22,321 18,188 T84
I '
Mar. 37,77 |1,,4.)5| 4,307 63 _m,n(m] 238,839 46,725 95 2200 52 0s2| 33,827 18,225) 8 468
30,8106 16.3350 4 400] 03[ 29,0461 236,6)0 317,277 96.764] <3, Kot 35468l 1R 396) 11410
34,674 17,006 4,409 631 298921 2387976 19,7l 98 2o sa244] 357467) 18,777) 1,290
REAT: Lo.ol1!h 4301 1170 207 88%) 238,278 318.918] 96.226) S5.137) 36.242( (8,895 120
1972 | | ! | [
1
0% 062 IR 6,071 7 (7.\'51 44,597 SK.SA2f 14 67S 1, ST75] 7,460) 4,118 R84
69290 463 6,137 46,0781 59,527 (8, 145] 100965 6lv01] 4,064 946
o, .364 640 474 6,188 45, 400) 890320 17,6720 11.252] 70061 4091 968
7,103 (n.‘ﬁl txt (n.-1l4| 45 8397 59,531 190050 1E 812 7,5060  4,3060 1 1yl
| l |
Feb. 8204, | 1,062 503 52,«1-141' 60.569] 20,973) 16,304] 10,813] 5,581 1,095
U a3 1,000 1I00S 5 08y S0 66,806, 19977] 16.603] 11004 5153 503
ROIRA .. 980 A.SKA 537360 6aort] 2008850 16,950} 11541 5,439 834
8,416 :’(“‘l 970 F.‘Iiﬁl 54,!4(.| 67,233] 19,267 17,798 12,0500 5,748 §549
Mar. 7# 9.002 143 R4S 6,372 84,077 68,017, 20,189) 18, 195] 12,663 §,532 915
14 7.870 AU 1003 6429 ssoat| ekLorsl 200061] 18iks0] 137301 S5 §38
200, 271 976 6,651 SO0 68,825 1uel 3l 18 706) 12097 81719 996
28 GO0 (-_-1_U| S5USS|] 67,9850 19 828] 19,045 13,210 5,835 728
Outside
New York City ! |
1972 1
Mar. 18,890 .ul 917 g arel 2020 7| 20,5850 147 160, 215 340 7(|,sxxl 22 414] 13,2180 9,196 280
197 680 |s] 002 9l00d, 2006 771 200510, Lax, dokl ia 883 727087) 20 lwas| (207500 909 37
20,118 xll 940, 107014 21924 77) 20°558] Lartate] 26058 710060 21 4a) 1227308] 9 000 M8
20,020 RAIO VIS Y 598 ?,‘H()l TH 200662 148,706 216,506 72 012 21, 644] 12,626] 9,018 341
|
20,817 75'.” L6100 9 s8d’ 3,172 70 z:,.‘.wl 174,832] 24398060 76,031) 20,719) 18,879] 11,840 296
27 4){9] 1,22 l, boad47 9 Rl 3121 70 "‘.,l(i.‘| 26,2000 244, 7400 76,5530 31 _360] 19 485] 11,875 fyt
27,740 IRY 1,809 9 83y 3,117 da) 1770450 245 00000 7007790 anToos) 1o w32 12173 323
28,092 978 1484 vyl .l,l.x.'.l 22,0y |7x,5xi' 246.306] 76,222 32,708 200271 17,437 225
2R.770 7 MJ 1,37 l(!,r'_’_?l RN 180,862) 248,708 75,1 Hl 13,857 211641 12,693 550
| 28 ‘)U(;I 008 1,380 0 006 3136 I81, 359 249,263 76,7020 34 084 22 (67 (2 817 S0
27,403 1,559 144 luiass 41370 15306740 25172000 75 603 AS 82K 13058l 204
| J’.7,.3é\‘()| 15980 10428 10,178 ANEL EANBAY :su,w._t, 70,398 36,092 13,000 193
. ' ! !
! Inclades securities purchased under apreements 10 resell. & Includes minority interest in consolidated subsidiaries, .
? Includes offic nstitutions aud so forth. v 1 xcllu.\ivcnl'lu;ms' and Federal funds transactions with domestic com-
3 Includes short-terim notes ad bills. mercial banks,
4 T ederad aeencies only, Lo AT demand deposits except ULS, Gavt, and domestic commercial
5 Inchudes corporate stock. banks, less cash items in process of collection.
6 Includes LS, Gove, and toreipn bank deposits, not shown separately. L Certificates of deposit issued in denominations of $100,000 or more,

7 Inctudes sccuritios sold nader agreements to repurchase,



APRIL 1973 1 BUSINESS LOANS OF BANKS

COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS

(In millions of dollirs)

A 29

thes: iks classily, by industry, commercial

ing to about 90 per cent of such loans held by all week

and about 70 per cent of those held by all comn I banks,
tor description of series sce article “Revised

Industrial [.oans by Industry,” I'eh, 1967 Bl

Lindustrizd loans ;
|

AN, D209,

» reporting binks

srinal maturiey ot wore than 1 yenr and all ontstndimg 1o
wnder o tormal agreement  revolving: credit or stadby
ortginal maturity ot the commitment wis in excess ot 1 year.

nount-

s on Commerciul and

nns

Outstanding Net chanpe during:
| |
i t 973 G977 973
Industry | w73 | 1973 1973 1971 1972
1 | | ! |
| Mar.  Mar. | N, Mar, I'eh. | : 2nd st
PRI 14 7 28 Mar. 1eh, Jiunn. 1 Iy Il | half 1 halr
N . i |
Durible goods manufacturing: ! | i I , |
Primmary metal e 20020 2.0 2 1 24 o7 A 123 20 oy ™ BN
Machiner N 5263 5138 5.033 W0, A1 (30 320 490 101 145 172
Transportation cavipment . | 20040 2018 2170 70 15 [ I 173 oA 258! Ho
Other lubricated metal pmdm.h L9300 1878 1834 [58 08 7‘ 2313 24 8l 7 14
N ()tllwl t‘hllr.lhlu lwmd\ : . 3,358 3,083 4L19s 252 30 13 §i43 [Ki 82 ] 340
Nonduritbie goods ninu ll
Food, liquor, and tobacco. . .. a4 3,574 1,551 148 JRI] bt 190 640 187 827 203
Textiles, appaved, and feather 1.029 2087 194 )_(,,(i 14 443 151 155, I(uhl S67
1'Ll'lrnlc lI)l r«.‘lilnmplv.i ..... 1122 1078 123 14 1s 224 10 ! 14 183
‘hemicals and rubber, 2417 2. 44 2 140 215 v D} S 267 135
Other nondurable soods. RO 1800 34 75 45 .;llAII 05 30 I;.‘\'
Mining, including crude pe | | |
) and natural gas. .. .. . DA y 1,853 3816 17, 2360 127 RK) SN, MRS
rade: Commodity dealer 1.845 1,967 2007 .99 lag' {11 St 481! 141 S04
Other wholesale S.043 5024 4997 4,978 127 4 RED) 0l 155 5
Retail....... 5,625 5.5 5.54.\'| 5,404 335 sul 628 166 307 405
'!.'runspurmrit_m. . 5,870 5023 50200 5,000 S,AIl 3 B 238! 277 4
Communication, 2,060 2,047 2,035 2 08K si 1.0, .NHI' 147 ’7"[ 121
Other public llllllllm. 1 3.894 _L'J‘)l)| 3,089, 3,973 4 065 JOK- hR1I 4088 7
Construction. . 4,957, 4944 4,956 4 888 102 ‘))\" BRI A8 320 483
Services, 9,687 9 016 9,892 Y 479 54 [0 S55° 5545 ot 764
All other domestic loans 6. 809 6.7/65  6.60% 6,550 432 44 974 168 7 R
Bankers’ acceptances. ... .. 1,350 1,310, 1, szl 120 us 2811 201 302 202 LOR]
Poreign comunercist and md\lslrl.\l . : i
loans, . A8 408 4 a7 4 20d A4 D 441 A hid AYA) 44 /'/l 164
Total classitied I(\ull\. | 2,826 82 529 81,720 80,813 79,053 3. |7_l| dass ‘)'I'/I 7.(»()5| 30599 (IR R L 9
) \
lot.llu)nunuu.ul .lml unluslrml louns s ' | . ! i |
loans ol large commiercial banks. 99,986 199 768 9y, .‘\'47i 97,531 906, L7600 ek Ll I| 8RRy 472 L6l 6149 NEEt
E . i '
See NoTe to table below,
“TERM” COMMERCIAL AND INDUSTRIAL LOANS OF LARGE COMMERCIAL BANKS
(In millions of dollars)
. | . .
Outstanding I Net change during- -
1973 1972 , 1973 1972 1972
Industry | |
| ' 1
Mar. | Teb, Jan. Dec. | Nov, Ot Sept. Ay, Juty \ 2nd
28 | 28 M Y A B D PA 27 30 | 2 i v | Hi H | halr
e . . . | .
Durable goods manutfactur- | ! \ 1 | \ ‘ \ ‘
ing: | !
Primary metals..ooooovenn| L3S 10308 1 A3 L2080 1,278 1280 1,303 .ll-ll [IRAA] 6/ .L"l - ()'I'| .’l| 12
Magchinery. . . o2 2,3000 2004b 2 2Texl p oo 1008 tmes 1ol 1 249° N 13 200
Transport equipment.| 1 L2080 1,247 1,208 1256 200 1,800 F208 1,008 1! 12 5'.’.] 133, 154
Other  fabricated  metal [ | T , ! | . )
products. ... . PRI 705 749 120 ‘I()?‘ ool 69 713 L [ a4l 4| i 43
N ()tlllt.r (Illllr.lbk, ;.,unds . 1,462 1 36 | _._'_l‘)l [ IO N VX T B 2 | \M'.’l 1, 1 30| 281 N || 6 17, 57
ondurable goods manutite- . i i : '
. turin_g: | ! ! | | ‘ \ !
’]l:”m'lf liquor, and Iu.)b;luc(lx. ! ,.l.‘«l)l 1,3220 1,300 1,234 1,190 5079 w1 o 16 155 153 19 308
extiles,  appare and i
lg.nhu e 892 8401 700 7')..I| HYY ViR f.'/?l GO0 (I 12 k¥l 15 (]
Petroleum nhnm),, e 42 'I7H| 78 OU8 O81] 679 ns O8> 144 19 [ <03 +
Chemiculs and rubbe 1,479 1438 L, 3sT L Es3 LA 1oesol bors] e (AL o ().“l 10 71
Mg)tlhcr !mmhlu'uhlc p(l)nd. . i, Il)()l 1,062 I, J004 h‘) ll gt 918 N 8367 i 24 46 106 mn
dining, including crude p {
. troleum and natural gas L8720 2,685 1,726 .'..('/‘)' A TR [ 6 [ 205| 18
Trade: Commodity deale 150 121 12] o7 1()/| i l()|| 249 Ly '.'| 7 [N
Other wholesale, 1,055 894 RRO 804 %15 NRO 161 26 2 ‘. 20 1
Lt N B I NS 31,500 |, SKK 444 1,376 l._c-u.l 2 152 a0 298
Transportation.............[ 4,234 4,180 4,070 4,080, IN\' RFRRA S4 RR] ’l‘) oY 1258
(,onmuum:gmm!._. e 7406 7 ¥ ' (‘8." ad40 sol N s a3 I8 od ) 0.4; I_KS
Other public utilit cond| 2230 2,244] 20000 1,978 [ B2 1,688 L,n5] 259 BT 252 204 S0
((3l\§tructillxl .. e L 709 1,026 [,62.0 1,558 1,528 1,550) 1,37 1] k] 142 13 |5Q
Services, ..., oA 41 4100 41026 ,WU| .‘ B0 o, HB 164 143 43 SO
;\_ll other domwsti l doUEn e Vs aise7 s \mtl 1o 91 4| M) 200 174
‘oreign commiercial and in- : | |
dustrial loans 2,56 2,320 2 380 ool 2064 217 21K o0y .’,().i.¥| 495 223 10> 9t 328
P R B ! : ! '
TOtal lOans « e e vavennnns.s L 136,390[ 38,373 34,049 32,9064 32, |.w| SUL08% 316t 31,005 Jo,K00) 3,400 ,4~»\'| xo.!l 477 2,301
1 | . ' .
Nott.---About 160 weekly reporting bunks are included in this series; Commercial and industrial “Lerm’™ o .m. all ontstanding loans with

anted

Zon which the
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DEMAND DEPOSIT OWNERSHIP :: APRIL 1973

GROSS DEMAND DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS !

{In billions of dollars)

Class of bank, and quarter or month N 1
Financial
business |
All commercial banks: r r
1976—Junc.oeenon. . 17.1 !
b1 1] SPEPRPIN 17.0
Dec.. 17.3
0Tl Mar i e 18,3
June, .. | 18,1 |
Sept.. . ! 17.9
DeC i ver e . 18,8
BO72 Ml o e e 20,2 ]
June. ... 17.9
Sept.. . 5.0 |
Dec.. 18.8
Weekly reporting banks: , |
L 14.4 ‘
i I 13.7
Mar. . ........ 14.0 |
Apfiveiee oo, 14.3
May. ... 13.7
June., ... 14.1
July... 14.3 '
Aug,. 13.6 '
Sept.. . 13.7
QOct, 14.1
Nov 14,5
Dee. 14,7 |
|
1973. Jan 15.0
tebo I 14.3 |

Type of holder
R Total
L | | dcp(_:hi.ls,
N‘;{:gﬂ;t_’;ﬂ"ll Consumier ~ Foreiga ‘);}\Ilr e
| !
#5.3 49,0 1.6 9.0 162.5
/8.0 51.4 ’ 1.4 10,0 167.9
92.7 53.6 1.3 10,3 175.1
86,3 54.4 ! 1.4 10.5 170.9
49,6 56.7 1.3 | 10.5 175.8
ol.5 | 578 J 1.2 9.7 177.9
98,4 58.0 1.3 10.7 187.5
92.6 54,7 1.4 12.3 181.2
976 | 60.5 [ 1.4 [ 11,0 1854
101.5 63,1 1.4 11.4 195.4
109.4 ’ 64.9 1.5 { 12,2 206.8
58.6 | 24.6 L. [ 59 104.8
55.4 24.4 1.1 5.9 100.5
55,9 25.0 1.2 6.0 102, 1
56.9 , 27.0 ‘ 1.2 5.9 105.4
56.2 25.4 1.2 5.7 102.1
57.1 25.7 1.3 6.0 104, 3
58.5 26.1 1.3 6.0 106.3
57.4 ’ 26.0 1.3 ] 5.7 104.0
59,0 26,2 1.3 6.2 106.4
60.0 | 202 1.3 6.1 107.8
6l S 26,7 | 3| 0.2 109.2
64.4 | 27.2 1.4 6.6 114.3
63.1 27.8 ! 1.4 I 0.8 114.1
o8 | 2003 | 1.6 | 6.5 109.0

L Including cash items in process of collection.

No1e.—Daily-average balances maintained during month as estimated

from reports supplied by i sample of commercial bunks, For a detailed
description of the type of depositor in each category, sce June 1971
BULLELN, p. 460.

DEPOSITS ACCUMULATED FOR PAYMENT OF PERSONAL LOANS

(In millions of dollars)

Class of Dec. 31, | Dec. 31, | Dec. 31, | June 30,

bank 1969 1970 1971 1972

All commercial. 1,131 804 680 595
Insured. ..o.. .. 1,129 803 677 502
National member, 688 433 87 340
State member.... .. 188 147 95 79
Allmember.....o.oovviiio 870 580 l 482 4149

|

Class of e, M, | Dec, 3L, | Dee, 31, | June 30,

buank 1969 1970 1971 1972

All member- Cont.
Other reserve city, ..o ... 304 143 12 73
Countty.ee v, 571 437 371 346
All nonmember. 258 224 197 177
Insured . .. ., 2351 223 195 173
Noninsured, . oot 2 1 2 3

Notk~ ‘These hypothecated deposits are excluded from Time deposits
and Loans at commercial banks beginning with June 30, 1966, as
shown in the tables on pp. A-18, A-19, and A-24 -A-28 (consumer ins
ment loans), and in the table at the bottom of p. A-17. These changes

resulted from o change in Federal Reserve regulations. See June 1906
BuiLkn, p. 808,

These deposits have not been deducted {rom Time deposits and 1.oans
for commercial bunks as shown on pp, A<20 und A-21 and on pp, A-22
and A-23 (I1'C only tor time deposits),



APRIL 1973 ©- LOAN SALES BY BANKS; OPEN MARKET PAPER A3l

LOANS SOLD OUTRIGHT BY COMMERCIAL BANKS

(Amounts oulstanding ; in nullions of doltars)

I I
| ‘To own subsidiiuries, toreign branches,

holding companies, wnd other aflilintes | ‘To all others except banks

Dare By tvpe of loan | By type ol loan
i Total ! | Total !
l Commereial l Commercial |
and All other and | All other
idustiinl | | industrial
1972 e, 2507 I.670 l s07 ! 1774 300 | 1.46S5
1563 [ Py 1187 oy 1,478
2,652 1. Y2y 1,787 R 1.478
2598 vova a2 e Lo
173 San. 2,736 [P 7 I o2 | R 068§ \ 1,493
2750 L.x 18 ‘ 9 ‘ 1,790 307 [RERLA
2,690 1.:01 887 1.775 290 1,479
2600 1.7 DI T 299 ) 1,520
2008 1.73 878 1,824 298 1.526
|
| |
feb, 2.0H) 1.710 | 910 1,841 JO8
26958 1,752 o | s s |
2,040 2050 ! HOO 1,8 jod
3G 2 1044 1.8348 200
. . | .
Mar. S s LoRs Loes 1 879 o |1 sew
o EN R 1.5k NV 1,869 M, LWt
Lo RNV Y] 1,882 | I, 1= 1.86) 200 1,573
. 3,152 [. U8 1,164 | 1,871 04 \ L.577
Notr, - Amounts sold under repurchase agreement are excluded, Fipures include soall simounts sold

by banks other than larpe weekly reporting:

COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

(In millions of dellurs)

Commercial and finance I Dollar acceplinees
compiny paper -
| tietd by Based on
Placed through Maced
Fnd ol period dealers directly | | |
Aceepting banhs 1. R, Banks
Total | ! Total In- 1.x-
‘ I | Others [ ports Ports All
flank Plank | 1o into (rom other
related | Othert | related | Other? Totul Own ills Own o cign United | United
hills bought | acei. | vorr. States l States
1965, 9,03% 1,908, 00unne 758 300 12230 o0 | e (87 ’ tad) 1,837 792 974 1,026
1966. . 13.270]. 0 3I0R9]. L 10,1900 3.603] 1,198 oRy | 215 19.i 191 2,022 997 8290 1,778
1967, . 16,535(, 4,000, ..., 0340 4,307,900 (447 439 I(A Logsgt 2ovo, 1,086 g8ul 2l
(968 20,497 7,200, ..., 13,2060 4,428] 11,5440 1,344 | 200 tooj 2,717 1,423 9S2 053
1969 30709 100601 3,078 16.814] s.ast] 1567y 1.8 ;249 1a0] 3,074 1889 1,153] 11408
1970 3,708 12,202 1 ‘M() 17,1545 7,058) 2,004 | ‘)()(} 138 2500 H057) 20000 LSell 2 RS
1971 31,103 4950 10,923 t ,47R 18,207) 7,889]  3,4801 2,089 91 | )(»l | 254 3,894 2834 1,546, 3,509
1972 —Mar. 32,081 3450 12,233 {,027) 18,270)  7,985) 3,083] 2,240 837 141 ‘ 203 4,496] 22,5970 1,774 3,013
12,814 532, 12,394 1,044 18,2440 7,734 2,840 2,009 830 { 26050 4,5471 2,5970 1,707y 1,431
33,0558 sL7 l2 0431 1,4382) 19,013 4] , 877 757 4\ 201 4,165 2,68}, [,590! 3, lo4
134,482 542 12,325 1,429| 19 186; 7, 85 2500 5927 2687l 1 s9) 2848
33,891 004 l”' 3i9p 1,652 19,316 557 263 l L887) 2,492 1,600 2,545
32,998 705] 12 Zl') 1,716 18 138 an ‘N\ 287) 'J\ﬂ 2,582 1,03 2,470
32,645 775 12,3].‘ 1,593] (7,904 240 50 62 | 261 ‘,87() ’ L5318 L,0400 2,418
34,073 8211 12,737 1,708( 18,807 VY \ Sl ! ™ .1\‘)' 4,005 .‘,,SNS| 1,780] 2,377
34,007 876, 12.345] 1,709 l‘), 1371 6, 8()4 2,529 1,995 535 [{X) | l‘)‘)I 4,073 2.62 || 1,844y 2,400
34,721 ‘)J(), [1,2421 1,707 l(),h’-'t.’..l 60,8981 22,7008 2,000 | To0 | 106 | 179 ‘)()ll 2,531 1,909 2,458
1973 Jan.... 35,727 91| 11 rml 1ows 20,3800 65640 2,384 1825 1 S0 1ol .=,x4|‘ L7 ,mw‘ 2,279
1eh. . 50196 usnl 9 w.a| 2, l/.(l| 22,1 17 o.734] 2 asl 1l76s | 503 ’ | 20 yod) 20l 20 1.‘! 2310
] \
» Data for commercial and fincnee company paper on new  basis 3 As reported by dealers; includes finance company paper as well as

other commercial paper sold in the open market.
4 As reported by (inance companies that place their paper directly with
investors,

beginning Dee, 1971, The new series reflects inclusion of’ paper issued
direetly by real estate investinent trusts and several additional lnance
compinies,




A 32 INTEREST RATES 1: APRIL 1973

PRIME RATE CHARGED BY BANKS

(Per cent per annum)

I'flective date I Rate Liffective date Rate Filective date I Ruate Effective dute Rate
1970 —Mar. L8 19721 <, 4% 1972 Oct. | sy 53
Sept. LY 514 5%!
Nov. . ! R Mar. 5‘/;
1957—Aug. a7 5Ym--5%%
Dec. 0% _
1958—Jan. Nov. 6....... 5%m
Apr. 1971~ -Jun. (3 Apr, 20....... 5%m-574
Sept. 4 | Ol
6 Dec. 26,...... | 5% 6
1959— May 18....... J 434 Feb. ’ 5% 2700000 5% -6m
Sept. loo,...., 5 Mar. 514514 May t....... S5m 514-5Y4
L) 51 30....... Il Sm 1973—Jan.,  4....... Om
1960—Aug. 23....... 41,
Apr. 514-5% June 12.,. . Sm.S5l4 Feb., 2....... om-614
1965 - Dec. 0....... 5 May e 5V, 26.......] 5-5V4u 4, . A om
July PP T | 26.. ) [ LA
1966-- Mar. 10, 514 , 6 Julty 3., | 5Vim- SY; 27. .. ... 64w
June 29, 5, Oct. 5% 10....... 5%-—5} l .
Aug. 16, ¢ Mar, 19, ... .16 63
He ’ ' Nov, , 534m~5% sl/a')'ﬂ/)_ " 260, .. (:‘Z: A
1967--Jan. | .:://2—53,4 .| g:;l._sy, \/4._5«/
ar. 5 .., SYm /A
Nov. G ‘ 15 %2‘—51/1- Aug. ‘/4I S5
. SV4-5Yam S‘A'
1968—Apr. 6 ) | Sham S
Sept. 6. 614 Dee. 6. P5L4 5~ 5‘/;7—5 Ya—
Nov., (3 51 m 2
Dec, 67/, 27 5 8 2. | 5% 54
6% K1 IO | 54w 5thm
1969— Jan. 7 1972—Jaa. A5 514514 Sept.
j\lur. Je } 71% N 4:/;;--5-’-5‘/”
une  9,...... 814 . 4%-434-~-5= l
| | 434 %ms !
| | !
Nort.—Beginning Nov, 1971, several bunks adopted a loating prime
rate keyed 1o money market variables, m denotes peime rate churged by the
majority of commercial banks.
RATES ON BUSINESS LOANS OF BANKS
I Size of loan (in thousands of dollars)
| ! |
’ All sives 1.9 [ 10-99 100 499 | 500-999 I 1,000 and over
. |
Center N — | — | — ___l | _ ,
I teb, Nov, Feh, [ Nov, | feb, | Nov, 1 Febo | Nov, i Feh. | Nov, I'eh, Nov,
l 1973 1972 1973 1972 ] 973 1972 4 973 (972 | 1973 | 1972 3 1973 1972
' i 0
| Short-term
— | | i . 1 I
35 cemlers. .ot [ 6.52 6,33 7.03 ] 7.52 7.29 | 7100 | 6,83 , 6,60 6,52 l 6.24 | 6.30 6.14
New York City, .o, ... l 6.22 ‘ 6,09 7.3 7.4 7.08 6,79 6,59 6,27 [ 6,33 0.01 .13 6,05
7 Other Northeast. ..., 0.59 06,061 K40 7.78 l 783 1 7.3 l 7.08 | 6.7 6.9} | 6.41 1 6.65 ] 6.39
8 North Central .45 6.27 7.206 | 7.22 7.16 6.96 | 6,83 6.57 | 6.35 6,17 6.27 6.1
7 Southeast. ... J 0.76 6,506 7.73 7.64 [ 7.33 ’ 7.15 6,89 1 0.74 6. 065 | 038 | 6.41 ] 6.21
8 Southwest. .. 6H.03 6,30 7. 48 7.38 7.16 6.97 I 6,72 I 6.52 | 0.53 ‘ 6,27 | 6.38 6,04
4AWest Consty e e, | 6. 56 6.41 7.88 [ 7.79 | 7.42 [ 7.31 | 6.82 6.7 | 6,33 6.30 | 0.32 l 6.24
I | 1
Revolving credit
- [ R . . - - -
A5 centers. oo iiiiie e 6.40 | 0.1 7.24 6n.87 | c7.03 | 681 | 6.8 ] 6.47 6.41 ‘ 6.27 ' 6.40 ! 6,05
New York City ... J6.53 6.01 7.07 l 7.51 6.87 6. 35 6, 56 6.27 , 6.40 6.19 6.53 J 5,99
7 Other Northeast, ... Lo 638 ’ 6,22 7.51 6.20 | 7.0 | 692 6.6Y ;6,23 , 6.47 ' 6,09 ! .32 6,21
8 North Centra). . do6.2s G, 12 B.50 ; K.14 7.14 6.86 1 6.54 [ 6.42 6.29 6.35 l 6. 18 ’ 6.03
7 Southeast. o2 ] e | elow ! oslur | 508 | olss ' 64 [T I sika | 767 ) 5.75
8 Southwest. . .. Lo 6,83 6. 50 7.65 6.98 7.17 016 ) 674 1675 6.86 ‘ 6.55 | 0.82 6.36
4 West ().hl ............... , 6,37 | 06.14 7.25 1 7,14 | 7.13 ! 6.90 | 6.57 | 6.42 6,36 6.29 0, a2 l 6.08
1 | B |
' Long-term
- - |- : _ . -
35 (L I L7 ( H.67 7.50 | 7.43 I 7.49 ‘ 7.15 l 7.31 | 6.82 7.13 ' 6.76 , 7.006 6.01
: 6. 6,26 6.64 7.14 7000 7.03% T.09 6.08 6,47 | 578 6,91 l 6.29
UK | 6,74 72 | 737 1 766 | 7000 7.49 6.70 | a %9 f o661 694 6.73
7. 7.35 7.34 | 0.94 7,060 7.00 [ 7.24 , 7.29 | 7.02 7.90 6,98 7.30
8. 7.7 7.38 9,67 | 7.05 7.15 ' 8.67 [ 7.51 7.76 l 7.88 l §.71 8.25
8 Southwest. ... 7. , 6.72 8.20 | 6.%1 7.97 L 704 7.37 7.20 6.02 6.17 8.45 6.76
4 West Coast TG TN T2 722 | Tk | 6 e I si2a | ooi77 ’ 7.06 | 6.27
| |

NoO1k- Beginning Feb, 1971 the Quarterly Survey ol Interest Rates on
NHusiness Loans was revised, For description of revised series see pp. 468—
77 of the June 1971 BoLLETIN,




APRIL 1973 : INTEREST RATES A 33
MONEY MARKET RATES
(Per cent per annuny)
e
\
I| ‘ , || 1 LLS, Governnient securities®
Prime | Finance I .-
1 commniercial l <o, i Prime | leds !
| papert | paper bankers’ | eral J-month bills§ G-month bills$ |‘)-tn 12- nmnthx\suuﬂ
Period L. L __" placed : accepl- | lunds II L o | 3-to 5-
| | I dircetly ances, rate | 1 year
] 90-119 ) 4-to - | 3-to o |‘)(l days 1! | Rate , Muarket | Rate Market 1~year | | issues?
| davs | months | months? I ponnew o yicld | onnew ] yield | bill (mmt'- | Othere I
\ issue issue ket yicld)
| ! | | | | |
- | ( ! | [
| [ | I |
L EEREEE S 5.42 S0 S0 4 ! 4,86 5.082 5.06 5071 517|516
1967.. . 5.10 4.89 l 4,75 1 4,22 4.3 | 4.29 4.630 4.61 \ 4.71 l 4,84 5.07
1968. . . 5.90 ' 5.0 575 §5.66 [ 5.339 5.34 | 5.470 | 5.47 5.46 | 5.62 l 5.59
1969 ool 7.83 7.16 | .01 8220 6.677 \ 0.67 4.85) 6.80 6.79 7.00 | 6. 45
1 | |
1970000t 7 7.72 | 7.23 7.1 7.17 l 6,458 | 6.39 I 0.502 6.51 ‘ 0.4Y ! 6.90 7.37
e . Sl 4 4.85 | 4,06 | 4,348 4331 4sI 4.52 l 4.67 | 4.75 | 5.77
4.09 4.52 4.47 | 4.44 4071 4,07 4.464 4.44 4.77 4,80 \ 5.85
1
4.17 4.03 | 3.95 3083 | 3.723 | 3.73 4.080 | 4.12 ! 4,43 | 4,54 5.74
4.56 4,.3% 4,430 4171 3,723 a7l a2l 4.23 4.65| 4.84 | 6.0l
4.51 4,36 | 4.25 l 4.27 3,048 | 3,09 | 1.004 4.12 | 4,44 4,58 5.09
.64 5 4.45 4.47 1 4,401 3874 3.91 4.270 | 4.5 | 4.71 | 487|577
485 | a4l 473 455 4.0 | jo8 4k ‘ 4.50 4,90 ' 4,89 5.46
4.82 4,58 4.67 4,80 \ 4,014 4.02 4,527 4.55 | 4,90 | 4,91 l 5.02
5. 14 l 490 484 4.87  4.051 [ 4,606 l 5.080 | 5.13 5.4 549 Glle
5.30 5.13 §.058 S.04 1 4.7 4.74 S.hin ¢} 5.13 | 5.39 1 5411 6,11
5,28 | 5.0 l 5.0! | 5.006 4.774 | 4.78 | 5.079 5.09 5.20 ‘ 5.22 6.03
5.48 5.2¢4 5.106 5.33 1 5,001 5.07 5.257 | 5.30 5.28 5.46 | 6.07
1973-- J: g 576 5.78 5.56 l 5.00 5. ! satl 5.5 | 5.02 | 5.5% l 5.78 6.29
1 . 6,17 ‘ 0H,22 5.97 | 6,14 [N | 5,60 | 5749 | 5.83 5.93 | 6,07 6,61
6.76 0. 85 6. 45 6,82 7. G600 6.430 G581 6.53 6.81 6.85
| ( l
Week ending— ‘ | l ! ‘ ' : | : ! |
| |
1972 -Dec. 528 | 5,28 | S8 | | 5.03 l 4.846 I 4,88 5,178 5,18 5.25 l §.38 6.04
A LN 5,13 5.47 1 4,945 5,00 5.230 5,25 ) 5.27 5.39 |  6.05
l 5.3 5,40 | S5.18 ) \ 5.29 ] 5.0 | 5.08 S5.309 ) 5.27 \ 5.22 5.42 6.04
. 5.50 5.35 i S48 S.087 | 5.15 5.297 l 5.30 | 5.20 5.49 \ 6.09
L 5.59 | 5.38 534 | 5.111 ‘ 5003 5.313 | 5.34 | 5.3 l 5551 6.12
|
1973- dan, 5.03 } 5,18 l 5.0l : 5. I(l.:_ | 5.16 : S.J‘l)() | 5.42 | 5.24 | 5.01 6.16
5.63 5.40 5.060 5,155 5.19 5,412 5.47 5.45 | 5.70 6.22
5,78 5.53 S.M0 | 5277 540 5540 | seal  sm! oSk | 6
sool 5951 603 1 5.633 5.67 5.760 | ER 5.60 1 5091 | 6.38
|
teb. 6,10 ) 5.83 | {).Zl_? 5.689 | 5.70 , 5.871 | 5.88 l 5.99 I 5.96 \ 6.50
6,20 5,95 6.2 5,605 5,50 5.849 5.76 S.H0 5.97 6.55
.22 0. 00 ‘ oss ! Siam | 5.3 5.024 | 5160 | 5,74 592 6.53
@25, 6L 6.9 | S syl ¥ess | S 0S| elle ) 667
Mar. 6,30 6,03 | 6,30 | 6.7h | 5.8t l S8l | 6,048 6,11 | 6,18 .39 | 6.76
| 053 \ 6.0 fr, 68 102 S.R7Y SRS | 6.272 | 6.29 6.35 | 6.50 6. 84
6.85 6. l 6.83 N ERER N 6.05 bbd0 6.56 | 6.56 | 6.84 1 6.90
7.08 6.00) 7.00 6,90 6,334 | 0.8 6,759 6.70 6,69 7.02 l 6.91
/AR 6.775 i 7.00 | 7.1 | 0.251 6.2 6.632 | 6.67 ! 6.66 | 6.9 | 6.79

I Averages of the maost representative daily ollering rate quoted by

dealers.

2 Averages of the most representative daily oflering rate published by
in the 90 -[79 diy range.

finance companies, for
I Seven-day average
4 Fxeept (¢
closing bl prices,

urying miaturitic
o week ending, Wednesday .
ees computed trom daily

new bill issues, yickds are avers

5 Bills quoted on bank discount raze Lasis,

6 ("

ficates and selected note and bond issues.

7 Selected note and bond issues.

No.-

scribed on p. A-35 of the Oct. 1972 Bureknin,

-Figures tor ULS. Govermmnent seeurities are the revised series de-
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BOND AND STOCK YIELDS

(Per cent per annum)

Governent bonds l Corporate bonds Stocks
l State and local Scasoned issues | Dividend/ l Larnings/
( price ratio | price ratio
Period E:’:{ti’ | I l::l“u- , By selected | By | |
il(‘mg'— , i Adi rating | group |
term) lowl! o Aaa | Bau ' utility | Totall ' | l Pre-  Com- Com-
H o terred T mon mon
. N R R i |
_ R _ " . | : | |
| | | - [
196300 e e, [ 400 | 328 300 358] 421 | 450 | 420 | a6 | 4.2 ' aos b a0 37| s
1964000, TR R | 3054 ( 4.34 ( 4.57 0 440 0 483 4.52| 4.7 I 453 1 43zl dlol 0 Slsa
4.21 | 3.3 3.16 I 3.57 4.50 | 4.64 4.49 4.87 l 4.0! ' 4.72 | 4.60 ‘ 4.33 3,00 , 5.87
4.06 ' 3.90 3.67 4.0 | 5.43 | 5.3¢4 5,13 , 5.67 5.0 5.7 5,16 4.97 1.40 6.72
4.85 , 3.99 | 3.74 4,30 5.82 5.82 5.51 .23 5.74 | 5.89 5081 5.34 3.20 5.71
5.25 4.48 4,20 4.88 | 6.50 6. 51 | 6.8 1 6,94 6.4 5 677 0 6.49° 5,74 , 3.07 5.64
6,10 ] 8.73 | 5.45 6.07 7.71 7.36 7.03 7.81 | 7.2 ! 7.46 | 7.49 6.41 3.24 1 0.08
6.59 I , 6,12 0 6.75 l 8.08 851 | 8.04 ! 9. 11 8.20 I R.77 [ 8.08 [ 7.22 , 3.83 r 6.51
S5.74 5.22 5.8 7.062 7.94 7.39 8.56 7.57 8.38 8.13  6.75 4014 ] 5.40
5.63 ! | 5.04 , 5.60 7.31 | 7.63 7.21 { K. 16 7. 7.99 | 7.74 | 7.27 2.84 .. ...,
. ' | ! i
s.06 | | 4.99 5,01 7.24 | '/.(.() 7. 8.4 7. 8.03 7.81 6.70 2.
5074 |S.16 ! 5.79 ' 7.45 7.. 8. 24 7. 8.04 787 , 6.9l 2.
5.04 I 500 S8 7.8 I 771 | 7. 8.23 | 7. a.01 | 78 al00 2.
5.59 | | 5.07 5.72 7.32 7.60 7.2, §.20 7 7.8 7.8 4.93 , 2.
5.57 5,0 S.78 7.3 1 7.06 7.: I §.23 7. 8.00 l 7.80 609 2,
584 | 310 [ Sleot 7.3 7t | 79! s 7 7w | 7w | eoo 2
5.70 I 5,12 5.69 7.40 I 7.59 , 7.22 , 8.0V 7.. 7.97 v 1.63 7.00 I 2.
5.0 Coslont sias | o7ia ! 7is0 0 721 b slos | 7. 7971 7.63 0 7,00 ) 2
5.50 | o1 537 7w ‘ 752 7.2 7w o 795 7.85 | 6oy 2
, 5,03 Dalor | 5.3 7015 | 7.47 | 7.08 [ 793 7.2 791 7ax b oalon ( 2.
i | !
1973 Jan.......oils 5.94 5.13 4,90 I 5.3y 7.38 7.49 1 17.15 7.90 7. 7.87 7.51 6.85 2.
" Cloatid 057 aes | osaal 7an | 7.57 } 7.22 I TOT [ T4 702 Lol ool ] 2
0,20 §.30 0 5,07 | S.58 l 7.49 | 1.02 , 7.29 , 8031704 7.94 7.04 7.03 ER
Week ending: i ‘ ( J |
| ; ! |
1973- Feb, 6.13 I 5.21 5,000 545! 7,36 ’ 7.54¢; 7.20 7.95 7.3} 7.87 7.55 ( 6. 87 / 2.
6. 16 5035 505 550 7,46 7,56 | 722 7971 7i% } 7.91 1 7,021 .82 1 2.
6,10 5.10 4. 85 l 5.40 7.14 | 7.57 7.23 7.97 7.35 7.91 , 7.60 : 6.96 I 2.
olts - sod o awol sl U 75T T2 707 135 , 7.92 ’ 7.00 1 603 | 2
| e |
5.2 1 500l 5.45 ’ ....... 7,570 7,25 7,97 7.35 7 7,92 7601 6920 2
529 hl0s RSSO 750l 75 209 ‘ 7.3 794 Lo awr ) o
, 5.34 ' A Y] 5.05 | 7.52 , .61 7.29 8.0l | 7.401 , 7.95 0 T7.04 | 7.04 | 2.
] 5,35 5,10 S.05 7.45 7.63 l 7.31 | K.05 7.4G | 7.90 | 7.64 | 7006 | 2.
R 5,300 5,10 ( s.60 ... b 7,65 l 7.3 ' R.U8 | 7.48 i 7.94 ' T.66 7.006 2.
. . | , A . - | | |
I ! ! ]
Number of issues ... 10 | 20, 5 so | L a0 | ST II W' a0 | W[ s00 500
| :
! Includes honds rated Aa and A, data l_l)r which are not shown sep- only, based on Thurs, figures; from Moody's Investors Service. (3) Cor-

the nummber
As of Dec,

arately,  Beciose of a limited number of suitable issues,
of corporate bonds in some groups has ied nmuxh.\l
23, 1967, there is no Iun,.u an Asta-rated raileoad hond series,

b Numhu ob’issues varies over time; figures shown reflect most recent
count.

Notr.
Bonds:
Gove. Y
Or more; lmm I're:

averages of monthly or quarterly «data,
Monthly and weekly yvivlds are uun]\ulul as lollows: () €
s of daily figures for bonds maturing or callable in 10 year
asury Dept (2) Stare and focal govt, s General obligations

Annual yields are

Nates to tables on oppoxite puge!
Secuarity Prices:

b Begins June 30, 1965
of stock listed on the Anterican Stock Exchange was

L at 10,90, On that day the averape price of a share
10,90,

S

Notr-  Annual datac are averages of monthly figures, Monthly and
weekly data are aver s of daily tigures unless otherwise noted and are
u)mpulul as Tollows S. Govt, bonds, derived from averniyie market
vields in table on preceding page on basis of an assumed 3 per

Municipal and corporate bonds, detived from ave
yiu(ds as computed by Standard and Poor’s Corp., on basis of a 4 per
20-year bond; Wed. closing prices, Commaon stocks, derived from conis
ponent common stock prices, Average daily volume of trading, normally
conducted 5 days per week tor 514 hours per day, or 2714 hours per week.
In recent ve shorter days andfor weeks have cut total weekly trading
to the following number of hmus 1967- Aup. 8-20, 20; 1968 Jan, 22 -
Mar. 1, 20; June lfl—-l)u 31, 22; 1969 Jan. 3-July 3, 205 July 7 -Dec. 3§--
22.5; 1970 "Zlan. 2-May I, 25.

cent, 20-year bond,

wverages compile
. Rates for
s Investors Service,
i .l«mllpnu ratios
are as of end of period,
l’ulurul stock r.mn i based on \u'ln muhdn vields tor a sample of non-
callable issues 12 industrial and (wo public utility; common stock ratios
an the 300 stocks in the price index. Quarterly v:n'nin_l-,s are seasonally
adjusted at annual rates.

{ by the
soned

porate: New-issie Aaa utility rates are wee
Roard of Governors of the Federal Reserve
Issues are averages of daily tigures from Moody

Nmks Sl.uulm! mnl Poor's \urpm.\lu SC

Terms on Mortpages:

Ilees and charges related to principal morteage amount inclhude
loan commissions, fees, discounts, amd other char \\lmh provide
added income to the lender and are paid by the borrow ‘They exclude
any closiy costs efated solely to transter of property n\\ncr.\hi)\.

Norte- Compiled by federal Home Loan Hank Board in cooper:
with Federal Deposit Insurance Corpotation, Data are weighted ave
based on |nnlmhi|ily sample survey  of clicacteristios of” mort;
originated by major institutional nder groups  (including  mortgas
\omp.um\) for purchase of single-tamily honwes, Datie exclude loans jor
retinancing, reconditioning, or modernization; construction loans to
honmebwlders; and |ur|n.|mm foans that are coupled with construction
loans (o owner-builders. Series beginning 1963, not swrictly comparible
with earlicr data, See also the table on Honse- Muru.-,mv,c Yiclds, p. A-53,
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SECURITY PRICES

A

a2
(3]

Period

I
|
|
|
|
!

1965, ,
1966. ..
19067,
1964, .
1969
970, ......
1971,
1972,

1972— Maro, .. ... .

May.

1973- Janooo.oooo... |
Feh. ..

Week ending-- -

1973 -Mar.

Commeon stock prices

! T o Volume of’
Bond prices | New York Stock Fxchunee tradine in
(per cent ol par) . A stocks
| Amer-  (thousands of
Standard and Poor's index New York Stock xchange index ican shares)
| (1941..43=10) (Dec, S1, 1965-<50) Stock
) ! ! T B clil'.:l-zc ’ |
us. | ' ! ' | ot i
\ed State (or- . .. ) T'rans- P A !
Govt, Tk Indus- ¢+ Rail- | Public | - .. Indus- o . Ei- index ! |
(ong. l and  porate | ‘Total trinl \ road l utility -~ lotal triul  POUta- Utllity nance NYSE CAMEX
te I local ] AAA J tion ! .
ero)
96.8 | 69.87  73.39 ! 37.5% l 64,99 ... L PO, 8.52 4,573 (,200
95,1 81.37 | 86,19 | 45.46 69,90 i i e e 9.81 | 4,888 1,570
i |
03,9 88,17 | 93.48 ' 46.78 760,08 Lo | 12,08 " 0,174 | 2,120
86.1 K5.26 [ 91,09 [ 46,34 68,21 [ 44,16 | 43.79 | 48,23 | 44,77 _ 44.43 ' 14,67 7,538 | 2,752
3005 | 91,0 | 991y | 46,73 | 68,10 | 50077 1 51007 L SA51 | 4s04d 1 49082 19067 100043 | 41508
764 © 98.70 (107,49 ' 48.84 | 66.42 ‘ 55,37 38.00  50.58 | 44.19 | 65.85  27.72 [12,971 6353
08.5 ‘ 97.84 |107.13 4595 62,64 54,67 | 57.45 | 46,96 | 42,80 : 70.49 28,73 11,403 5,00
6l.6 ' 8RR, L9129 I 3203 0 5448 | 45,72 0 48,08 2.4 37,24, 54,064 l .50 110,532 ' 3,370
65.0  98.29 [LO8.35 41,94 ' 59033 0 54,22 57,92 44,35 [ 39.5% | 70038 25.22 |17)420 ' 4204
65.9 1109.20 121,79 . 44.11 | 56,90 60,29 | 65,73 ] 50,17 | 38,48 | 835 27,00 |16,487 4,447
. [ : . .
08.43 84,1 66,2 107,69 [[19,73 ‘ 46,48 . 57.73 59,96 65,18 ; 53,71 1 38,560 0 77015 [ 28.03 (8351 ' 5,080
67.66 | 82.5 [ 65,1 |108,81 |121.34 1 47,38 1 55,70 ] 60.65 66,10 | 55.50 . 37,48 | 80.36 ! 28.24 18,402 5,584
68,59 84.6 65.3 [107.65 1120, 16 45.06 54,94 | 59,82  65.30 | 53.43 | 37.04 | 78.32 27.63 |l5,27l) 4,184
69,05 83.4 7 65.6 108,01 120,84 43,66 5373 5087 | 65,76 0 50,26 1 36,32 | 76,59 l 27.47 14,208 . )
69.23 83.1 65.0 -107.21 119,98 2,00 53.47 0 59,21 | 65,13 . 48,45 [ 36,02 © 75,41 26,97 14,450 | 3,5
09,55 'l 84,2 65.4 \Hl.()l 124,35 ! 43.28 « 54,00 | 61,07 ' 67.25 \ 48.97 | 36,87 | 1827 20,85 |15,52?. 3,807
068,06 83.4 ' 65,6 109,30 |122,33 | 42.37 | 55.36 | 60,05 65.72 . 46,49  137.82 | 7841 25,23 N12,314 ¢ 2,774
68.0Y 85.3 65.5 109.56 122,39 41,20 | 56,66 | 59,99 | 65.35 44,95 [ W. 03 ! 79,064 | 25.87 14 | X
6U. 87 1 87,1 65.9 115,05 128,29 42,41 | ¢1.16 | 62,99 | 68.29 47,50 | 41.81 84.57 - 20,18 20,
68,68 ‘ 8700 66,05 117.50 131,08 ° 45.23 7 61.73 ° 64,26 | 6990 48,44 1 42 28 K145 26,50 I8,
|
05,89 86,9 06,0 118.42 (132,55 l 42,87 | 60.01 , 64,38 70.55 | 45.14 41,72 ’
64,09 - Bo. 1 65.5 114,16 [128.50 40,80 | §57.52 3 61.52 67.67 42,34 [ 39 05 |
63,59 l 84,1 l 65.2 112,42 *126,05 , V.29 | §5.94 l o, 15 \ 66,20 7 40,92 | 39,13 ]
01 85.1 65.3 {lll.h?. [25.01 | 3u.04 I 56.50 | 50,94 05.89 r 40,53 | 39,21
378 B4.4 7 65,5 113,85 127,70 ' 36,31 1 S6.58 0 61,04 . 07.28 41,20 | 1928 \
3,44 83.9 65,3 |II4.Zl) 208014 39,43 56,43 6l 13 I 07,37 41,00 | 319,48 |
1.27 X3.7 65.0 110.47 |123.80 | 38,81 55.31 59,03 64.87 40,24 | 38,86
3.76 84,5 65.0 111,45 |124,96 " 39,78 , §5.29 | 89,49 , 65.41  41.40 | I8 B8
i ! i

Lor notes see opposite page.

TERMS ON CONVENTIONAL FIRST MORTGAGES

Period I

1965,
1966.
1967..
1968, ,

1972—Febo. oo
Mar,
Apr.
May
June.
July. .
Aug.. .

Clon-
tract
rale
(per
cent)

5.74
0.14
6,33
6.83
7.60

§.27
7.60
7.45

7.45
7.38
7.8
7.40
7.41
7.43

~3
S
w

P
=x =

B e e N e |

by 1

i

'
'

l'ees &
charyes , Afaturity
' (per (years)
cent)!
.49 | 25.0
L 2407
WK1 25.2
.89 25,5
Lol 25.5
1.03 25.1
.87 20.2
.88 27.2
1.02 27.0
.84 27.2
.83 27.2
.41 27.2
.85 7.2
L83 27.2
.80 27.8
.86 27.3
.88 27.2
¢ 27.5
92 7.5
\ .92 27.5
i 90 28.0

New homes

Loan/
price
ratio
(per
cent)

|

Pur-
chase
price

2501
20.6
28.0
30,7
3401

35.5
30.:
37,

i

Cmm XN W

{(thous, ol
" dollars)

Loan
anonnt

(thous. ol
dollurs)

£

—_—nt

CT~—Rr T oSNNI A AN

[pey

(NN

Nt

%1(:[11— Fees & |
“‘”c charpes
(per (per |
cent) cent)!
| |
5.87 .55
6.30 W72
6.10 .76
6,90 - .83
7.08 .88
8.20 ] .92
7.54 77
7.38 W8
7.35 .79
7.31 .77
7.30 .78
7.33 .77
7.36 .78
7.37 .83
7.39 .81
7.42 LAY
7.4} .54
7.44 W43
7.45 .86
7.40 ! B3
. .82

~3
EN
~

Maturity I

I xisting: hontes

Loun/

price
LS ritio
(years) er
cent)
21,8
Ay |
22,5
22,7
22,7
22.8 701
24.2 73.9
25.7 76.0
25.4 75.8
25.1 75.6
25.2 75.3
25,2 l 5.4
25.5 76.1
25,0 76,2
26.3 160.5
20,2 76.5
26,1 70,3
26.2 76.7
20.4 76.8
20.1 77.0
26 77.4

Pur-

lL.oan
chiuse

amsint

price .
Athous, of '(”;”;;?'.'.”
dollarsy | 49 ars)
20,6 15,6
22.2 th, 4
| 24,1 7.4
25.6 ' 18,3
~ 28,3 19,9
30.0 ‘ 21,0
.7 - 23
‘ 33,4 ‘ 25.0
33.1
32.7
3306 |
I 33.3
1 11.8
33.8
3.7 |
32,9 ¢
333
33.7
3.0
KRR 25.0
3.5 2S.4

For notes see opposite page.
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STOCK MARKET CUSTOMER FINANCING

(In miltions of dollars)

|
Margin credit at brokers and banks ! ,
Regulated 2 Unregu~
- — - R . e o | lted d Other Free credit balances
security at brokers 5
End of period By source By type credit ‘
P . - - — e o - .- | atbanks 4 |
Margin stock Convertible Subscription | Nonmargin :
bonds issues stock |
Total |Brokers| Banks | . . _ Co]- e | — .| creditat | -
banks
Brokers| Banks | Brokers| Banks |Brokers| Banks Margin Cash
acets, acets.
1972—Vbeb.,.......| 7,427 | 6,477 950 | 6,180 877 256 56 41 17 1,170 1,327 434 2,108
Mar.. e 6,896 951 | 6,620 883 240 53 36 15 1,158 1,294 442 2,070
7,283 967 | 7,010 898 240 57 33 12 1,150 1,278 433 2,030
7,478 994 | 7,200 924 241 58 37 12 1,141 1,296 403 1,930
7,792 955 | 7,510 889 244 51 38 15 1,644 1,274 386 1,845
7,945 979 | 7,660 | 910 | 248 53 37 16 1,772 1,285 403 1,842
8,060 | 1,032 | 7,780 961 246 54 4 17 1,800 1,298 384 1,733
8083 5 1,008 | 7,800 [ 937 248 54 3s 17 1,871 1,255 380 1,677
8,081 943 | 7,800 872 250 53 k]! 18 1,875 1,351 389 1,708
8,166 902 | 7,890 831 249 52 27 19 1,871 1,396 390 1,828
8,180 865 | 7,900 798 254 50 26 17 1,896 1,528 414 1,957
1973- Ja 7,975 865 + 7,700 796 249 48 20 21 1,940 [,484 413 [,883
7,753 875 ; 7.480 807 248 48 25 20 1,978 1,508 431 1,770

I Margin credit includes all credit extended to purchase or carry stocks
or related equity instruments and secured at least in part by stock (see
Dec. 1970 BuLLrTin). Credit extended by brokers is end-of-month data
for member firms of the NYSL, June data for banks are universe totals;
all other data for banks represent estimates for all commercinl banks
based on reports by a reporting sample, which accounted for 60 per cent
of security credit outstanding at banks on June 30, 1971,

2 In addition to ussigning a current loan vilue to margin stock generally,
Regulations T and U permit special loan values for convertible bonds and
stock acquired through exercise of subscription rights.

EQUITY STATUS OF MARGIN ACCOUNT DEBT
AT BROKERS

(Ler cent of totul debt, except as noted)

3 Nonmargin stocks are those not listed on a national securities exchange
and not included on the Bouard of Governors of the Federal Reserve
System’s list of OTC margin stocks. At banks, loans to purchase or carry
nnlnmurgl'n stocks are unregulated; at brokers, such stocks have no loan
value,

4 Includes loans to purchase or carry margin stock if these are unsecured
or sccured entirely by unrestricted collateral (see Dec. 1970 BULLFTIN).,

5 Free credit balances are in accounts with no unfulfilled commitments
to the brokers and are subject to withdrawal by customers on demand.

SPECIAL MISCELLANEOUS ACCOUNT BALANCES
AT BROKERS, BY EQUITY STATUS OF ACCOUNTS

(Per cent of total, except as noted)

Total Equity class (per cent)
debt | _ .
(mil-
End Odf lions 0 Und
perio of’ 80 or - nder
dol- | more | 70-79 60-6Y | 50-59 | 40-49 40
lurs)!
1972—Feb..| 6,180 8.4 12.4 | 25.9 35.1 8.5 9.7
Mar..| 6,620 7.6 1.2 22.3 38.5 10.6 9,7
rl\\/}ar.. 7,010 7.1 10,2 19,5 | 40,0 12,8 10,5
ay .| 7,200 6.9 9.9 19.3 38.6 15.0 10,4
June.| 7,510 6.0 9.1 15.9 33.9 22.0 13.2
July..| 7,660 5.5 8.3 14.6 30.8 24,9 15.7
Aug..| 7,780 5.9 8.6 15.0 33.6 | 22.4 14.6
Sept..} 7,800 5.8 8.0 1.8 31.4 24.9 16.4
Oct...| 7,800 5.5 8.1 13.6 0.8 25.0 17,0
Nov..| 7,890 6.0 9.4 16.6 35.1 20.5 12,4
Dec..| 7,900 6.5 8.6 17.6 3.9 20.3 15.0
1973—Jan, .| 7,700 5.8 8.2 16,8 ( 27.81 21.21 20.0
Feb.,| 7,480 5.3 7.8 14,7 | 23.9 22.5 25.6

1 See note 1 to table above.

Norte,—liach customer’s equity in his collateral (market value of col-
lateral less net debit balauce) is expressed as a percentage of current col-
laterul values.

Equity class of accounts
in debit status

Net Total
End of period credit | ——m————— (l):\_lﬁpcc
status millions
60 per cent| Less than : re
or more {60 per cent of dollars)
1972—Febiveiveiinann, 35,1 57,0 7.9 5,910
o 35.8 56,0 8.1 5,990
35.5 56,35 8.0 5,920
34.7 57.1 8.0 5,860
34,3 56.3 9.4 5,770
34.4 55.2 11.4 5,930
33.4 55.2 11.4 5,990
33,7 53.8 12,5 6,000
31.3 53.4 13,3 5,950
33.6 54,5 11.8 6,140
34.4 52.9 12.7 6,100
1973 - % 35.1 51.7 13.1 5,850
35.8 49,8 14,4 5,770

NoTe—8pecial miscellaneous accounts contain credit balances that
may be used by customers as the margin deposit required for additional
purchases, Balances may arise as transfers based on loan values of other
collateral in the customer’s margin account or deposits of cash (usually
sales proceeds) oceur,
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MUTUAL SAVINGS BANKS

{In millions

ot dollurs)

‘ Loans , Seeurities I , I !
| KeHI(E hIY 3 ,
| l ' | I Total | I | Mortgape loan
assets— commitmenty$
I l l | 'l'utill Other l(nnl.hlll classificd by maturily
St e Other | liubili- | Depos- reserve (it months)
End of period| aro o . ?mts ¢ .\.‘”?“ Lash assels tics its? ““-\"_“ ) we-
Mort- Other | s, and rate | ties |
gapge Govt. | local anud e counts
| govi, | other! : o L"l‘l‘“ | I -
l l l | I Total
_ l ‘ i . -
36,007 007 5,803 440 | 5,074 212 799 | 49,702 1 44,6006 \ 943 | 2,549
40,228 739 | 8,791 dut ] 5,099 11004 l 880 | 54,238 | 48,849 98y 2,820
44,433 362 5,435 320 5,170 1,017 044 | 58,232 | S2,443 | 1,124 2,697
47:[93 1,078 l 4,704 251 | 5,719 951 1,024 | 60,982 55:00(» l 1,4 ! 2:0“)
1967.... 50,301 | 1,203 . 4,319 209 | 8,183 994 1,138 | 06,305 | 00,121 1,200 ’ 4,084 | 742 982 799 2,523
1968.. 530286 | 10907 ' 3834 194 |10, 180 | 996 | 10256 | 700152 | 64,507 1 1,372 | 5)273 81 ( 1,034 1, too] 3100t
:3()‘).. .};,;81 ;,224 J,Z‘)(; %()(l 12,(‘\'24 912 | 1,307 | 74,144 | 67,026 | |,588 l 5,530 584 4485 452 D46l 2,467
70, §7.775 | 2,255 & 3,15 97 112,876 1,270 1,471 | 78,995 | 71,580 l 1,600 | 5,726 619 3221 302]  oss] 1,031
1971 62,069 | 2,808 I 3,334 385 117,674 1 1 389 I 1,711 | 89,309 | 81,440 ' 1,810 * 6,118 ! 1.047 627 463 [,310] 3,447
1972~-dan. 4 .. ) 62,258 , 3,224 I K Ary 8407 0 12460 1802 ) 90,641 | 82,327 | 1,962 | 6,352 1 1045 0'/(;' 400, 1,4424 1 572
Iet ' 02,517 | 3,523 | 459 [19.055 ! 1.255 1 [,808 { 91,924 | 83,209 ' 2,229 , 6,427 ' 1,277 '15‘)\ S33L 1 404 3,983
Mar l 02,947 | 3600 1 515 |19.659 | 1,256 10852 | 030268 | 84,809 1,900 ) 6,468 | 14K 760] 681 [,d20] 4,327
Apr....| 63,299 | 3452 S48 (20,192 | 1,230 1,808 | 94,022 | 85,209 | 2,231 |(,,.wz 17200 7470 742| 1,437] 4640
May...| 63,753 | 3,499 | SH8 120,605 1,238 L 1lER1 ) 950035 ] 85,976 - 2,493 © 6,565 L 654l 7Rl 737 1,s591] 4,760
June...' 64,333 ] 3,439, 4 642 120887 10020 17948 [ 05047 | 87,037 2,054 5 6,607 | 1,612 925, S40) 1 60df 4,679
July. ... 64,771 | 3,642 [ ool Dy s ‘ 1aas | oelote | 87.714 ( Vsao L aeos 105190 9so  S87) 1,ea 4721
Aug l 65,324 | 3,512 8006 |).|,JH‘) p 127 0 1,935 1 97,640 | 88,130 0 2,750 6,736 | 1,572 824 549 1,647 4,593
Sept....| 65,826 | 3,421 DAY | sad 12aisse  riael 1lov2 | oxloa [ woliza 120431y 6787 | Cra0] 7le|  Se3| Hlexs) 40675
(r\)‘m . (,(;_g_\)x 1481 RIS | 866 2:.4“7 | 1,303 ' 1,986 | 98 882 | 89,558 2.518  6.800 | 1.607: 7IH| L7V 1060 4,662
ov...| 66,815 | 3,503 . 3. 84 [21.048 | 1.321 1,996 | w0595 | 90,112 . 2,010 | 6,873 | 1,624 753 031 1,658] 4,606
Dec ’..l 67,563 | 2,974 l 873 21 900 | 1.044 4 2,117 J100,593 1 91,6013 b2,004 l 06.950 I,S‘M FARE o9l 1,024] 4,539
1973—-Jan { 68,021 I 3,024 ! 3,489 935 l:._’.mo | 1.3 \ 2,058 Lot,e32 Loz 3ok | 2220 0 7,004 1.50\)\ <>15{ ons| 1,541) 4,712
I | \ |

1 Also includes securities of I'muu\ povernments and interstionad
or;,.uu/.umns and nonguaranteed issues of US, Govt. .IL’LH\.IL\
2 Beginning with data for June 30, 1966, about st bitlionin®
.lcuunul.md tor payment ot |\(l’\()lhl| l(mm were excluded Trong
ity und deducted from “Loans™ at all commercial banks,
ges resulted from o change in Federal Reserve regulations. See tible
(and notes), Deposits Accumdated for Paviment of Personal Loans, p. A-30,
4 Comunntments outstanding, o binks e New York State as reported 1o
the Savings Banks Assn, ol the State of New York. Data include building
loans beginning with Awg, 1967,

l)n.pm]l\
Time
Theae

4 Balance sheet data beginning Jan., 1972 are reported on a gross of’
valuation reserves basis. The data dilfer somewhal from baline wet
data previously reported by NAMSHE which were net of valuation reserves,
For most items, however, the differences ave relatively small,

NOTE. -National Assu, ol Mutual Savings Banks Jata; figures are
estimates for all savings banks i the United States and ditte suewhat
from those shown etsewhere in the Burer niNg the latter are tor call dates
and are based on reports tiled with US, Govt, and State bank supeevisary
agencies,

LIFE INSURANCE COMPANIES

{In millions

ol dollars)

1
Ciovernment securities \ Business seeuritics
End of period I’l'.n.l.ul l\llort.- I.{cul l’()'licy f)tllcx'
Loassels “Total United {Stateand) ol o) ‘ . gages estate loans assets
X ota Stittos local loreign T'ota Bonds Stocks
. | — . - _ — —
Statement value |

3 141,121 | 12,4338 5,803 3,852 2,773 | 60,780 | 53,645 = 7,135 | 50,544 4,319 6,055 6,385

. 149,470 | 12,322 5,594 3,774 LS54 103,579 | 55,641 7,038 © 55,152 4,528 7,140 6,749
Coasassa ) 1nevo ) sitro ] 3lszo !l 30030 | 67599 | 530473 | 9,126 | 60,013 | 4,081 7,678 | 7,234

167,022 ] 10,837 1,823 1,114 2 90() 09,810 | 6l 00! 8,755 | 04,609 4,883 o.u7 7,760

177,832 | 10,573 4,083 3,145 2,7.‘1‘4 76,070 | 65,193 | 10,877 | 67,5106 5,187 | 10,059 8,427

188,036 | 10,509 4,456 3,094 2,859 | 82,127 | 68,897 | 13 2!() 6,973 5,571 | 11,306 9,150

Book value:

1966, , 167,022 } 10,864 4,824 3,131 2,900 | 68,677 1 61,141 7,536 § 64,0601 4,888 3,911 8,801
1967, .. 177,361 | 10,530 4,587 2,993 2,950 [ 73,997 | 65,015 & ‘)h 67,578 5,188 | 10,0060 ll,Oll
1968 .. .. 188,630 10. 760 h ! 3,008 1 79 653 | 68,741 I() 922 | 70,044 5,575 L3058 1 01,299
1969, .. 197,208 | 10,914 y 3,179 | 84,5606 | 70,859 | | l,7()7 “,()’7 5,912 | 13,825 9,964
1970, .. 207,254 | 11,008 3088 | BRS18 | 73,098 | 15,420 | 74,375 6,320 ( 16,064 ° 10,909
1970 222,102 § L1000 3,182 ] 99,805 | 19,198 | 20,607 | 75 ,4')(» 6,904 [ 17,005 | 1,832
223,312 1 11,325 3,100 (1oL, 350 ) RO,0687 | 20,263 | 75,517 7,007 | 17,074 § 10,949

224,730 | 11,341 3,197 102,820 | 80,795 | 22,026 75,456 | 6.999 17,132 | 10,987

226,024 | 11,517 3,240 (103 798 | 81,099 [ 22,699 | 75,424 7.048 | 17,212 | 11,025

227,853 ] 11,083 3,234 105, L2409 1 82,293 | 22,056 | 75,409 7,034 | 17,360 ] 11,698

229,336 | 11,128 3,240 1100, 434 | 83000 | 230474 | 7 75,493 7.094 | 17,441 [ 11,746

230,182 § 11105 3,350 107,074 ) 83,382 | 23,692 ] 75, 547 7,049 1 17,528 ) 11,779

231,586 1,075 3,347 1108 2!0 84.51‘) 2 l 7185, 17,605 [ 11,859

233,137 11,086 3,346 l()‘) T4 25,187 | 24, J235 ) 17,689 | 11 876

4 11,125 3390 |llll 300 | 85,912 7,245 | 17,773 | 12,199

11.132 3,389 1L ole | K6, 874 | 2 T.229 { 17,854 | 12,189

1,193 303 113,000 | 87,425 7,272 1 17,922 | 12,311

11,080 3,406 |112,980 | 86,603 | 77,319 || 7,310 l 17,9098 | 12,720

i ] 1

1lssues of foreign governments and their subdivisions and bonds et
the International Bank for Reconstruction and Development,
all

Nori,—Institute of Lile Insurance estimates tor lile insurance

companies in the United States.

Figures are aunnual statement asset values, with bonds carried on an
amortized basis and spocks at vear-end market value,  Adjustments for
interest due and aceryed and for differences between market and book
values are not made on eack item separately but are included in total, in
“Other assets,”
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SAVINGS AND LOAN ASSOCIATIONS
(In mitllons ot dollirs)

o Mortpage Toan

Assets Liabilities commitiments4

Total _

assets -
End ol period I lnvest- i CTotal L Reserves Ror- Loans Made | Outstand-
X ‘\_ll“’{‘\ "_‘L_‘l“t_ Cash Other2 | liabilities t‘_‘l:,'l-[t'f? ‘\"llil\("i(;::l(ll- rowed in Other | during 1_n_ui dvll'
Rty hitic:rl crT profits money 3 Process period :‘)Bx"k;\l
1961 08,814 5,211 3,318 4,775 82,113 70,885 5,708 0 2,850 1,550 1,872
1962, 78,770 3,503 3,926 5,346 93,608 80,230 6,520 1,629 1,999 2,193
1963 00,944 6,445 3,979 . 6,191 ] 107,559 91,308 7,209 5,015 2,528 2,572
1964 101,333 6,966 4,015 1i041 | 119)355 | 101,887 7899 5,601 1,239 2)549
1965 110,306 7,414 3,900 7,960 ] 129,580 ] 110,385 8,704 6,444 2,198 2,707
1960 114,427 7,762 1 106 8,378 | 133,90 113,969 9,046 7,462 1,270 1,482
1067 121,805 9,180 M‘ 9,107 | 143,534 | 124,53 9,546 4,738 2,257 , 3,004
1968 130,802 | 111 ,l 16 ‘)ﬁ 9,570 { 152,800 | 131,018 [JURTN] 5,705 2,449 . 3,584
196y s, 140,232 l().XH ,438 8,600 | 162,149 | 135,538 11,228 9,728 | 2,455 | 3,200 807 2,812
1970 5, 150,331 13,020 l ‘i()l» Y,326 | 176,183 | 146,404 11,991 10,911 3,078 3,799 1,602 4,391
1971 174,385 (8,293 2,783 10,842 1 206,303 | 174,472 13,187 9,048 5.072 l 4,524 2,345 7,237
1972 175,838 19,691 2,785 10,926 1 209,240 } 177,738 13,250 8,053 4,874 5,325 2,508 7,510
O 177,614 | 200082 20820 | 11,144 [ 2127269 | 180,556 | 13,248 7,275 4,853 6,337 3,354 8.659
180,145 | 24,427 2,521 11,291 ) 215,354 | 184,843 - 13,261 6,759 5,077 5,444 4,110 9,804
182,711 21,449 2,551 11,440 | 218,151 | 186,617 13,262 6,847 5,283 G, 142 4,047 10,837
185 431 22,070 2,450 11,691 | 221,648 | 188,820 13,257 6,802 5,008 7,155 4,545 11,793
188 884 21,044 2,414 11,865 [ 224 /807 | 192,564 13,583 7,273 5,887 5,500 4,198 11,663
191,642 22,130 2,367 11,942 | 228,081 | 194,770 13,577 7,210 5,997 0,521 4,205 11,878
194,955 22,113 12,125 | 236,401 | 196,571 13,569 7,512 6,100 I 7,649 4,106 11,876
197,881 22,018 12,277 | 234,200 | 199,966 13,586 8,080 6,119 6,500 3,767 11,908
200,554 22,390 12,457 | 237,659 | 202,012 13,587 8,327 6,086 7,647 3,731 11,959
203,266 22,505 12,689 | 240,705 | 203,889 13,502 | 8,503 6,067 | 8,054 8,777 12,007
| 206,387 ([ «21,821 12,693 | 243 571 ) 207,305 14740 9,847 6,225 | 5,454 3169 11,333
| I !

VUL, Govt secarities only through 1967, Bepinning 1968 the total
reflects liauid assets and other investment seetrities. Tecluded are ULS.
Gaovt. oblipations, PFederal ageney securities, State and local govt, seeuri-
ties, time deposits at banks, and mi 1ICOUs securities, excep

# changes have been made in “Other assets.”
I I(mm Stock in the Federal home loan bhanks, other
investments, rC.ll esfate n\\nul and sold on contract, and oflice buildings
and fixtur ¢ also note b,
3 Consis o advances trom FHLRE and other borrowing.
4 Insured savings and loan assns, only, Dati on outstanding conmmit-

i

menls are comparable with those shown for mutual savipgs banks (on
preceding pape) excepl that figures for loans in prog not included
above but are incladed in the liguees for mutoal savings irnks.

3 Balance sheet divac Tor all operating savings and loan associations
were revised by the PFederal Home Loan Bank Board for 1969 and 1970,

Nop Federal Home Loan Bank Board data; figures are estimates for
all savings and Joan assns, in the United Sl.lus Data are based on
monthly reports ot insured assns, and annual reports of noninsured assns,
Datic for current and preceding year are prefiminary even when revised,

MAJOR BALANCE SHEET ITEMS OF SELECTED FEDERALLY SPONSORED CREDIT AGENCIES

(In mi'lions of dollars)

I-ederal home loan banks Federal National
. Mortgage Assn. Banks lederal I'ederal
(secondary market for intermediale land
Vo Assets Liabilities and capital operalions) couperatives credil banks banks
nd ol .
period ' |
Ad- Cash NMem- Morl Deben- | Loans 1.oans
vanees | Invest- and Bonds ber Capital "”vrc_ tures to Deben- and Deben- | Mort-
to | menty de- and de- stock 1‘(’)‘,'“ < and cooper- tures «is- res gage Bonds
men- Posits notes posits (/'\13 noles atives counts loans
bers I (1) (A} (1) (A) (1) (A) (1)
1967........ 4,386 | 2,598 127 | 4,060 | 1,432 ] 1,305 | 5,348 | 4,019 | 1,506 i 1,253 | 3,411 ; 3,214 | 5,609 | 4,904
1968. .. .. 5,250 | 2,375 126 | 4700 | 12383 | 1,402 | 0,872 | 6,376 1 12577 | 1,334 | 3,654 | 3,570 | 6,126 | 5,399
[R160 TR 9,289 1,802 124 8,422 1,041 1,478 | 10,541 10,511 1,732 1,473 4,275 4,116 6,704 5,949
1970..... 10,614 3,864 105 1 10,183 2,332 1,607 | 15,502 | 15,206 2,030 1,755 4,974 4,799 7,180 6,395
| A 7,036 2,520 142 7,139 1,789 I,als | 17,791 17,701 2,070 801 5,669 5,502 7,917 7,063
6,515 | 3,505 1S 6,730 [ 2,004 | 1,696 | 18,220 { 17,814 2,149 [ 1,840 | 5,720 | 5,591 | 8,039 ] 7,186
5,902 4,342 113 6,730 2,008 1,708 | 18,342 | 17,992 2,207 1,840 5,907 5,689 8,139 7,186
5,913 4,233 8t 0,729 1,762 1,707 18,403 | 18,131 2,260 1,833 6,105 5.879 8,238 7,382
: 5.853 | 4,007 108 | 6,528 | 1,789 | 1,718 | 18,598 17,959 | 2. (81 1,852 ] 6,229 ) 6,018 | 8,343 | 7.382
June 6,075 3,850 118 6,527 {,740 1,721 18,628 1 13,560 2,145 1,786 6,378 0,118 8,430 7,382
6,138 3,579 118 6,520 1,497 1,722 1 18.740 | 18,194 2,137 1,731 6.330 6,174 8,517 7,659
6,204 53109 IEE 6,531 1,442 1,224 1 19,021 13,194 2,156 1,710 6.255 6,148 8,631 7,659
0.736 2. 184 106 6,531 1,444 1,729 | 19,295 | 18,939 2,233 I, 7|ll 6,201 6,063 8,749 7,798
7.045 YA ni f.531 1,334 1,735 1 19,438  [K.724 2,355 1,837 6. 110 5,952 8,857 8,012
7.245 2,850 107 0,971 ’ 1,380 1,741 19.619 [ 1Y.041 I 2,33 l,‘)(lS G.048 5.872 8,072 8,012
7,979 2,028 129 , 0,971 |,548 , 1,756 19,791 19,238 2,298 1,944 6,004 , 5,804 ‘) 107 8,012
1973-<Jan, . , 7.8 2.264 ' 91 | 6971 | 1,306 1. 821 | 19,980 | 19,252 2,876 1.950 l 6,087 5,891 9,251 8,280
Leb...! 70440 2421 | 106 © 7,220 | 12323 ] 1,891 | 20, (81 ‘ 402 | 2936 | 2188 ' 6.179 , 5,009 ' 9.387 | 8,280
Noj Data from | ederal Home 1 oan Bank Board, Federal National offered seeurities (excluding, tor FHLB'S bonds held within the FIHLEB
Mortg Assi, and Farm Credir Admin, Among omitted  halance S)slun) and are nol guaranteed by the V.S, Goy ‘or @ listing ot these

except forstock ol F1LLIYs,
‘They include only publicly

sheet items are L.l])l(.ll accounts ol all agencic
Ronds, debentures, and notes are valued at par,

securities, sce table below, Loans are gross ol valuation reserves and
represent cost for FNMA and unpaid principal for other agencies.
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OUTSTANDING ISSUES OF FEDERALLY SPONSORED AGENCIES, FEBRUARY 28, 1973
|
Cou-  Amount Cou- l Amaount Cou- | Amount
Agencey, and date of issue pou  {(millions Agency, and date ol issue . pon  (milljons Agency, and date ol issue pon | (millions
and maturity rate  of dollars) and maturity | rale \ol' dollars) and maturity rate ol dollars)
Federal hame loan banks / Feder:tl N.l(l()ll(ll Mortgage Banks for cooperatives (
Bonds: Cont, Debentures: !
I/Zi’/l —5/25/173....... 4.20 400 : 5.40 J80
10/27/70 - h:?7’/l ...... 7.20 450 1|l|(l[_7(i S 312{73 .0, 7.30 450 5,43 3360
11 "‘7:"2 - II"], 7h.o00 5,85 600 12/12f6% .- 3/12/73 .. ... §.30 250 5.30 360
1’2()//0 -1 ’5//4 ...... 8.40 300 0/12{61 - 6}1 2/7‘ -7/ 146 5.60 441
6J26/70 - 2/25174. ... K,40 250 THOTO -« 6i12i73. LRL3S 380 5.95 R
8/27/71 - 2/25{74 . .. . 7010 300 712 /7| ()/l?/7 3 6.75 550 7.30 100
6/25{71 - 5/25]74.. . 6,35 300 O[O0 - 9710473 §.10 300
2020{73 - 5/23i74. .. 6.45 700 (v{l() 70~ 'J/(()/71 6.13 1 350 Vederal intermediate :
N/ZS;()‘) N/"il74 , 7.05 180 70 1271073, 5,73 300 credit hanks , !
8[25(72 — 8{26{74. .. hE 7 400 l() 71 2‘1()_, 7.15 S00 Debentures: !
L1{25169 - | 1’25,74 Laea 8100 225 l?_' w72 . ’l(),. 0.00 200 302070 - 3TV 7.75 203
I/2(»/71 2’25’7.’1 ....... 6,10 250 1200070 - 30 4., S.45 400 of1i72 3173, . 4.80 489
B/25i70 - 5j26/75......] 8.0 265 4/1()/70 - 31 I,74. . 7.75 350 71 ‘/72 - 42173, i 4.80 489
7027170 - R~'2‘V7 T.95 300 SIT0 - 61074, 7.90 400 Rili SS50007300 5.05 563
12/18/70 - 11;25; 0.5 | 50 I 1 I()’7I (.II(),74. . £.70 350 ‘):5112 S6/4]73. ... 5.00 508
112772 . 2}25]7¢ 5% 0 4 ‘)/I()/(.‘) 7.85 250 10/2/72 - 712073 ... 1560 373
Hl77}7l 2[2‘//(; . \ Tk RIVY 210/71 - 5.05 l 300 ‘)’|/7l)—- 20030 5.5 200
j 5077, 1 6.95 I 200 0§71 S 0,10 250 LEjL7e 873, I 5,65 | 540
Loy 300 9710471 y 6.45 450 |74 72 ';,4,7»... o0 5.4 ' 491
7.75 1 350 ll,-’l(),"/() llll)’7) 7.58 300 | .o 570 591
I()’IS {70 - S5/80..... l 7.80 200 10/12/71 - _l/l()/75 0.35 I 600 L6000 Si4
10/27/7! . H/27/Hl....l 6.60 | 200 412071 - 6175, 5.25 S00 | 6.85 2
1013770 - 9710475 7.50 350 15,95 224
‘ | 1/[()/72 I?/lll/7§. 5.70 | S00 ! - 6.05 240
| 3T 3H0iT0. oL 5,65 SO (372 -- 5.7¢ 302
Federal Home Loan : | (uH)’7I (|/|()j7(| ....... | 6.70 | 250
Mortgage Corporation | "’/H)’77 SOfI0fT6. L 5.85 450 Federal land banks
Bonds: | PEAO{TE - 9510576 ... .. 6.13 300 :
2/10/72 - 8i26/74. ..., 5.30 | 200 6/12/72 - Y{10/76. .. S5 | 500 2/20j03 - 7,2():71 TH... | 48
5/01/72 - 2425177 6LLS 350 2~ IZ/I()/7(). . 7.45 300 4/2072 -- /71 . .. .20 43}
111970 - 11/27," S 2,00 ‘ 140 2;1472 IZ 10/ T0. L 06,25 500 II‘()'7\) 7["0 i13. .. A4S | 198
THSIT = 8[26/96, . 7.7% 150 21 1/(1? ...... 41 198 8/20/73 — 72073, o] 7095 350
5:11/72 ~ 5/26/97, 7.15 150 911 |”IZ 0. 30 500 4/2()/7() - I()"”I7.¥ ..... . 8 300
, ! ‘IHL/() Lo 0,38 { Q250 14 ’)172 - H)l"l,73 ..... ) 462
[ . SHO71 - 01077701 6l50 150 j ] 5.5 450
9710/71 - ‘)/|7,7‘7 Lo 6.8 300 L | 155
Federal National Morgpage ‘0/.‘,2/7‘ - 121 ’7h s l 6.75 300 -] 7030 354
g | R IR L T O el
Sceondary market 2010072 .'HIO"\() ol (l'}.'}{ | 250 (I) ?!ﬂ N : ' 5.3 .!()('
operiations / T 3 " b . ‘: 1 | iII%“!7I .- . 3 )
DISCount noteS, e oo vve v onfovonns | 1,231 IO Z e | 3 (8 | N A‘II;S:ZO - . | \ 1(2)::
Cuplital debentures: } IRATNS BN ) 42 !1 . S5 b
DS = BTS00 | 20 R :! ado !t 0 ot .0420,7; s | o
9J30/71 — (01396 ... 10 4.38 249 (],/)U//Iz L2081 618 L 1% 420172 1120770 ... | GY4 300
1072/72 = 107497 ... ... (A I A 1 Ot - T I v SO Bl B
; 228 25 3. . . 4
| 0128{72 - SI[K2. S8 7 zum(, — 702076, ... .. 5L 150
271071 - 6i10/K2. 250 2771 - 102077 . 6. L 300
‘ X D72 9 I()’ 2 200 Si2jon - 420078 .., i 4 l 150
Morigage-backed bonds: | ‘ll 17T . 6;10/83 %00 7/2(\‘72 - 752078 . 209
6/1/70 ~ 6/2(75. . ... .| 8.38 250 L0710 250 220067 - 1722079, 5. | 285
9120470 — 10/1/90. ... ... 8.63 | 200 ?g“” B o:11 i 4. 728 (1)6» 5 ,‘7,217 4,‘%‘*:’7‘0’79 coee| 6,83 ;(1)(5)
H af + . i 1 F2MI90 00, Y.
| 310772 3/10/92. 200 122773 1721750 6.70 1 300
i | 6J1272 - 6/10/92. .. ... 200 2723771 - 420781, l 6.70 | 224
4120072 - 42082, L 6,90 200
~ | : 200 |

Note—These securities are not guaranteed by the ULS, Govt.;

see also note w table at bottom of opposite page.
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FEDERAL FISCAL OPERATIONS: SUMMARY
{In millions of dollars)
uU.s. bll(l},l.t Means of financing
e e e — - — - — . - - — - = = = —
Receipt-expend- Borrowings trom the public 2 U Lesst Cash and
iture account monetary asses
—. i o -~ - _ ... | Other
Period Budget means
Net Budset | surplus ss: Invest- ol
Net lend- out- or Public | Plus: s by Govt, Equals: | Trea- financ-
Budget X~ ing lays? deficit debt | Agency accounts less: Total sury ing,
receipts | pendi- (=) securi- | securi- ___ [Special ho‘rmw- operat- | Other nct4
tures ties ties Special notes 3 ing \ ling
Specia - alance
issucs Other
Fiscal year: )
1969, .00 ovieuns, 187,784( 183,072 1,476| 184,548 3,236| 6,142 633 2—1,295 596 1,616 269
1970 193,743( 194,456 2,131] 196,588| —2,845| 17,198] —1,739 5,397 2,151 —581] —982
1971, (88,3921 210,318 1,107 211,425(—23,033] 27,211 - 3471 6,010 19,448 710 - 979] 3,586
1972, 208,6491. ... o] 231,876|—23,227| 29,131—-1,269] 6,813 19,442 1,362 1,108 6,255
Half year:
1971- Jan.- June...| 100,809] 106,201 1,008] 107,209 --6,400{ 8,971 --326| 4,809 3,189 0656 303| 4,039
July-Dec....| 93,180 110,608 948| 111,554 18,374 26,000[- -1,117] 2,803 ”l <(yl 973 801 —2,122
1972—Jan.-June. ..} 115,549 .. ... .1........ 120,319 --4,850] 3,130] - 150 4,010 2,114 89 1,028] 8,377
July-Dec....| 106,061, ......]........ 118,586 —12,525] 22,037 876| 6,388 l7 386 956 386(--5,430
Month: )
1972—debooooonn 15,2410, 18,764|r--3,523| 1,169 567 1,450 oo —4,018) - 184) r—667
Mar...o. ... 15,237] 20,000 20,327| --5,090 3,312] —103| —683 3,795 591 --16 1,869
Apr.... 24,5141 19,113 18,598 5,935/ —2,039 —44|—1,770 —2,059 4,047 1,338 1,508
May. 17,275| 19,723 19,960 —2,685 2,607 272| 3,527 6181 —2,030 1,670 —346
25,589 23,2()2 2,387 - 651} —370| 2,975 —3,368 '417 2,080 3,478
15,207 18,591 - 3,384] 5,123 9| 1,400 3.730| - 1,129 —1.810|--3,284
18,213 20,581 2,369 3,056 534; 2,639, 934 --4,012 2221 —2,355
22,183 18,471 3,712|—1,493 22|--1,339 76 4,783 -92 604
14,738 20,055 5,317 6,000 24 3,085 2,851 1,786 37 717
16,748 21,165 4,418/ 4,301 380 659 5,298 305 7 -56Y
18,972 19,721} 2750 5,051 =93] 1,104 4t97| 2,795 57 595
20,130 .0 oen v ofeninnen 23,631 - 2,501 770 18/ —900)] 168)....... 1,519 302 99 1,383
18,067 ..o ]veennn 20,227 - 2,160 4,770 =9 780 1of....... 3,863 408 212) 1.507
Selected balances
T'reasury operating balance Federal securities
; —= - e — - T — - — —— ——,— ——] Memo:
tind X L
of \ Less: ; - l():(:vt(_)l
period o, Investments o Lquatls: . g
PR ,!;:3; Other Public Agenc Govt, accounts Less: Total sgﬁ(:)rn’s:)re_d
ke Fove deposi- Tatal debt Agency _ . . Speciul held Ps.
Banks | loan ) el securitics | Seeurities ! notes3 by Now
accounts Spuml Other public private
1s5ues
Fiscal year:
I‘)()‘)............. 1,258 4,525 112 5,894 | 353,720 14,249 66,738 20,923 825 279,483 24 991
. . 1,005 6,929 RN 8,045 370,919 12,510 76,124 21,599 825 284,880 35,789
1,274 7,372 109 8,755 | 398,130 12,163 82,740 22,400 825 | 304,328 36,886
2,344 7,934 513y 10,117 427,260 10,894 89,539 24,023 825 323,770 41 ()44
2,020 9,173 13 11,306 | 424,131 11,044 85,544 22,922 825 | 325,884 39,860
1,850 8,907 310 11,073 | 449,298 11,770 95,924 23,164 825 | 341,155 42,640
Month:
1972— I'eboysoann.. 884 6,075 134 7,094 | 424,032 1,137 85,486 22,839 425 326,019 39,883
Mar.. 1,293 6,391 2 7,685 427,343 11,034 84,804 22,935 825 329,814 40,109
Apr.. 1,871 9,724 136 11,732 | 425,304 10,991 83,034 24,681 825 327,755 40,632
May. 2,144 7,420 136 9,700 | 427,912 11,263 86,561 24,652 825 [ 327,137 40,426
June. 2,344 7,934 139 10,117 427,260 10,894 89,539 24,023 825 323,770 41,044
July. 2,298 6,547 144 8,988 432,383 10,903 9944 24,018 825 327,499 40,981
Aug.. 1,730 3,025 222 4,976 435,439 11,437 93,616 24,002 825 324,433 41,037
Sept 1,395 8,105 259 9,759 | 433,946 11,459 92.2HI 23,490 825 328,809 41,724
Oct 1,613 6,051 300 7,973 439,947 11,483 95,365 23,579 825 331,660 41,760
Nov 1,182 6,786 310 8,278 444,247 11,863 94,821 23,506 825 136,958 42,496
Pec. {,850 8,907 310 11,073 449,208 i 77() 95,924 21 104 8215 341,155 42,640
1973- Jan...o.o.na e 2,749 8,317 310 11,376 450,008 11,787 95,024 23,332 825 342,674 43,057
Teboooooo, .. 2,073 9,401 310 11,784 | 454,838 11,779 95,804 23,451 825 346,537 ...

L Equals net expenditures plus net lending.

2 The decrease in Federil securities resulting from conversion to private
ownership ot Govt-sponsored corporations (totaling $9,853 million) is
not included here. [n the bottom panel, however, these conversions de-~
crease the ou(st.mdmu amounts of Federal securities held by the public
mainly by reductions in agency securitics. The Federal Ndh()n.\l Mortgage
Association (FNMA) was converted to private owership in Sept. 1968 and
the Vederal intermediate credit banks (FICB) and bhanks for coopera-
(ivcs in Dec, 1968,

3 Represents non-interest-bearing public debt securities issued to the
International Monctary Fund and international lending organizations,
New obligations to these agencies are handled by letters of credit.

4 Includes accrued interest payable on public debt sceurities, deposit
funds, miscellaneons liability and assct accounts, and seigniorage.

5 As of Jan, 3, 1972, the Treasury operating balance was redefined to
cxcludu the gold balance and to include Frevmusly excluded “Other deposi-
taries' (deposits in certain commercial depositaries that have been con-
verted trom a time to a demand basis to permit greater flexibility in
Treasury cash management).

6 Includes debt of Federal home loan banks, Federal land banks, R F.K,
Stadium Fund, FNMA (beginning Sept. [968), }ICB, and banks for
cooperatives (beginning Dec, 1968),

Note.— ‘Half years may not add to fiscal year totals due to revisions in
series which are not yet available on a monthly basis,
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FEDERAL FISCAL OPERATIONS: DETAIL

(In millions of dellars)

Budget receipts

P . Corporation Social insurance taxes
vicluz ome taxes h ance
Individual income taxes income taxes and contributions
Period Employment it fe i
Total taxes and Excise] Cus- l,““r:‘j“ l\::c‘
: ks contributions ! Other taxes | toms | UL ) LE g
withe [ Mot | Re. [ Neo [Gress| ge. [ i et | Net gift fecipts
held held funds | total ccit)lﬂ funds in%lllr. re- total
pls Pay- Self: PHT leeipts?
roll | 27
LiLxes empl.

Fiscal year:
1969 . L|187,784170,182{27,258{10,191|87,24938,338" 1,660(32,521} 1,715} 3,328 2,353{39,918{15,222 2,319 3,491{ 2,908

1970.. .[193,743}77,416(26,236]13,240[90, 412[35,037] 2.208|37,190| 1,942| 3405 2,700|45,298(15,705| 2,430| 3,644| 3,424
1970 0. - 188, 392]76,490|24,262|14. 52286, 230(30, 320 3.535|39.751| 1.948] 3.673| 3.206[48,578]16,614| 2.501( 3.735] 3,858
19720, 208 ,649(83,200(25, 679} 14, 143{94,737(34.026] 2,760(44,088] 2,032 4,357 3.437}53.914]15.477] 3.287] 5)436| 3,633

. 100,808[39,025(18,693{13,957(43,761117,376! 2,009(21,9830 1,815] 2,325 (,630|27,753| 8,462 1,274] 2,108] 1,853
July-Dee.. ool 93,180138,445] 5.549] 574)a3 46513)262. 1)448)19)043] 155 ()518) 1]673]22,989) 8.961) 1 838) 2)305) 1)718
1972—Jan.~Junc . 115.469144,751(20,090(13,509|51,272(21 . 6641 1.312(24.445] (,877| 4,730 1.764)30,925 6.516| 1,449( 7,041| 1,915
204

July-Dee....ooos. 106,061{460,058] 5,784 GHBIS1,15415,315] 1,459(22,493 165 371,773[26,867] 8,244] 1,551] 2,333} 2,056
Month:
1972-~Tiebo, ..ol r15,241]77,576 682 1,416{r6,841 878 212] 4,774 147 545 2741 5,740 819 224 596 r353
Mur. 15,2371 7,782 1,323| 5,200{ 3 ‘)()Si 4,995 273| 3,787 167 710 3251 4,350| 1,130 264 602 263
Apr... 24,534] 6,599 8,650/ 3,284]11,985; 5,145 2501 3,877] 1,153 343 283| 5,655 1,091 215 372 342
Muay. . 17,275] 8,141[ 1,413( 2,997 (),557 '067 234| 5,281 223 1,630 03| 7,443 1,371 235 461 475
June... 25,589 8,020 1 . 704 670111,054| 8,452 185 3,682 64 92 285 4,122] 1,363 252 388 144
July, 15,207 7,052 544 245 7,355( 1,258 187] 3,727|...... 260. 2891 4,277] 1,442 237 334 492
Aug. 18,213 8,175 362 157] 8,380 RBS5S5 190 5,367)...... 1,175 07| 6,849] 1,351 274 423 266
Sept 22,183 7,305 3,794 95]11,005 5,289 324] 3,529 145 63| 302 4,038] 1,327 237 316 295
QOct, 14,738] 7,187 469 611 7,595, 1,287 323 3,225 15 210 311) 3,759| 1,387 281 409 343
Nov 16,748} 8,425 257 60| 8,613 853 294| 4,044(. ... .. 637, 287] 4,969] 1,452 284 487 383
Dec. 18,972 7,915 RAK) a1} 8,206 5,772 140 2,601 S 920 2771 2,975] 1,286 234 364 276
1973 —Jan..o.ooveninnnn, 21,130] 8,254{ 4,671 27|12,897° 1,539 158 3,833 139 174] 340 4,480 1,437 289 396 244
Feburoovnoonians 18,007| 8,404 768 1,104 s,om, '¥65| 193] 5,000 167 (,34] 278] 7,020 1,186 255 568) 289
|
Budget outlays 4
Com. Gien-
Na- Nit- | Com- | mwun. |Educa- eral Intra-
Period tional | Intl. | Space | Agri- ural merce | deve- tion | Health| Vet- Inter- | Gen- | reve- govt,
Total de~ aftuirs re- cul- re- and lop. and and erans est eral nue trans-
fense search ture sources | transp. | and man- wel- govt. shar- ac-
hous- | power tare ing tions 3
ing
70 ............ [‘)(),5884 80,295 3,570 3,749 6,20t 2 568 9,30 2,965 7 289 56,697 8,677} 18,312) 3,336
1971. L 201,4258 77,601 3,095 3 381 5,096] 2,716, 11,310 13,357 8,226 70,607| 9,776| 19,608] 3,970]..
1972, < 231,8706) 78,336| 3,720 3,422} 7,063 3 76t] 11,201] 4,282 9 751 81 ‘)KH 10,731] 20,582 4,890 —
1973r b ..[249,796) 76,435 3,341 3,061 6,004 870 12,543 3,957 I() S00° 93, "880{ 11 7‘)5 22,808] 5,631 6,786[—8,381
19746, ... ..., 268,005] 81,074 3,801 3135 5,572 3,663| (1,580 4,931 I() 110103, 709) 1t 7‘2 24,672f 6,025 6,035{—9,131

Half year:
1971—Jan,-June. . |1
July: Dec...|111,557] 35,755 1,752] 1.777] 5,999 1.952] 6,030] 2.181| 4,355 38.03(] 5,003 (0,050
|
1

07,242] 39,178 1,475 1,661 6790 1,152] 5,475| 1,705 4,906| 37,454 5,162| 10,014

1972-—Jan.- June, .
July-Dec...

20,319) 427583 2,037| 1,645 1,062] 1807 S.164| 2,035 5.842] 43.407| 5.744| 10,532
18,586) 35.350] 1.040{ (.676] 4,616| '320| 6.2000 2.637| 5.133| 43,212 5.740| 10,604

Month:
18,764] 6,328 306 276 299 237 619 254 907 6,938 64 1,718 402 -384
20,327} 7,158 361 R 16 265 870 342 921 7,111 1,045] 1,301 4011, . -293
18,598] 6,738 265 2318 --190 255 793 9 7281 6,936 9291 ,792 419].. 308
19,961 7,107 208 207 126 2065 713 490 1,033 6,914: 973 1,784 189(.. --371
23,202 9,087 487 292 120 5200 ¢t ,350 505] 1,429] 8,703 911 1,709 497).. 2,402
18,591 5,139 33 2891 2,397( --821 827 529 764| 6,214 884 1,695 612].. --252
20,581] 5,873 300 2891 1,127 554 1,133 658 YOS5 6,779 458 1,723 610;. —409
18,4711 5,397 198: 213 102 kP3| 1 17\ 408 852 6,970 8321 1,899 322-. 276
20,055] 6,305 259 271 806 =161 1 ()’i() 244 800 7,088 806 1,559, 463, ., 276
21,165] 6,501 350 272 329 53 ‘)82 384 8511 7,851 £,279] 1,019 448|....... - 353
19,721] 6,135 21 284)  —146] - 400 K29 414 960 7.716]  To¥9] 1,809 415 -.2,474
23,6301 6,631 82, 271 9941 — 1,05} 1,546 483 s08| 8,130 1,157 1,777 586 —297
Tebu..,. .00} 20,227} 6,205 280) 244 431 234 507 368 94] 7,907 1 0400 2,002 A4 =397
L Old-age, disability, and hospital insurance, and Railroad Retirement 6 Ystimates presented in the Jan. 1974 Budget Doconent, Breakdowns do
accounts, not add to totals hecause special allowances for contingencies, Federal pay
2 Supplementary medical insurance premiums and Federal employee increase (excluding Department of Defense), totaling $500 million for
retirement contributions, fiscal 1973, und $1,750 million for fiscal 1974, are not included,
3 D(.poslls of earnings by Federal Reserve Banks and other miscellane- 7 ()utl.lys ol $6, 786 million in fiscal 1973 contain retroactive payments
ous receipts of $2,600 million tor tiscal 1972,
4 Outlays by functional categories are published in the Monthly Treas-
ury Statement (hq..mmm, April 1969). Monthly back data (beginning N()l‘l —-1alf years may not add to fiscal year totals due to revisions in

July 1968) are published in the 7reasury Bulletin of June 1969, series which dre not vet available on a monthly basis.
3 Consists of government coatcibutions tor employee retirement and
interest received by trust funds.



U.S. GOVERNMENT SECURITIES « APRIL 1973
GROSS PUBLIC DEBT, BY TYPE OF SECURITY

(In billions of dollars)

A 42

|
l | Public issues |
Total I
| il Marketable Nonmurketable ——
: . gross Special
End of period ‘ publi? - T T 5?;1[1- - | issties S
debt Total i N S.n-
o~ bie | Voreign
. : Certifi- y otal 3 ' ings
Total Bills | cates | Notes | Bonds bonds | Total issues 4 | bonds
l , & notes
1941 —Dec,. v iveiinininn 57.9 50.5 41.6 2.0 00 330 ... 8.9 | ........ 6.1 7.0
1946—Dec,, o oveeeeinnnnnn.. 259,10 ¢ 233.1 176.6 17. A 19,5 |........ 56.5 ' , 49.8 24.6
1965- 1DeC. v ovniniinnnne, 320.9 ; 270.3 | 214.6 | 60, 2| 1042 2.8 | 529 ’ 2.4 50.3 453
1966 —Dec.. .. 032903 0 273.0 218.0 04. .3 99.2 2.7 52.3 1.5 50.8 52.0
1967---Dec.. .. 34407 284.0 226.5 6Y. 1.4 95.2 2.6 54.9 , 3.1 51.7 57.2
1968 -De .| 358.0 296,0 236.8 75. .5 85.3 2.5 [ 56.7 4.3 52.3 59.1
1969—Dec. ’ 368.2 295.2 235.9 80. 4 9.9 2.4 56.9 I 3.8 52.2 71.0
1970 - -Dec, i 389.2 309.1 247.7 87. .2 58.6 2.4 50.0 1 5.7 52.5 78.1
19T —Decoiiin e e 424. 1 336.7 262.0 97. .0 50.6 2.3 72.3 16.% 54.9 85.7
1972--. . Mar, 427.3 1 340.6 265.4 102. .9 50.1 2. 72.9 16 5 55.06 84,9
Apr.., 425.3 | 340. 4 263.0 98. .7 50.0 2. 75.1 3.4 55.9 83.1
May. . 427.9 339.5 261.9 98. 4 50.4 2. 75.2 18,2 50.2 86,0
June.. 427.3 335.8 257.2 04, .4 49,1 2. 76.3 19,0 560.5 89.6
July.. 432.4 | 339,06 257.7 95. 4 49,1 r 2. 79.5 1 22.0 56.7 9.0
Aug. 435.4 339.9 258.1 96. .7 46,2 2.7 79.5 21.7 57.0 93,6
Sept. 433.9 139.8 257.7 6. .7 45.7 2 79.8 l 21.7 57.2 | 92.3
439.9 342.7 260.9 97. .7 45.6 2. / 7.6 21,2 57.51! 5.4
444.,2 147.6 265.6 100, .4 45.5 2. 79.0 21,0 ¢ 57.8 94,9
449, 3 | 351.4 209.5 103 .5 44.1 2. 79.5 2006 581 | 9s5.9
450.1 353.2 2711 104 .5 44.7 2.3 ( 9.7 , 20.5 58.4 95.0
454, % | 357.1 269.9 105, L2 | 44.0 2.3 84.9 25.4 58.7 95.8
458.G ' Jon. 4 209.8 10S. 2 ' 44.0 2.3 , 88,3 l 28.3 59.0 96,4
|

1 Includes non-interest-bearing debt (of which 621 nullion ou Mar, !
1973, was not subject to statutory debt fimitation).

2 Includes Treasury bonds and minor amounts of Panama Canal and
postal savings bonds.

4 Ineludes (not show,
bonds, foreign curren
Administration bonds;

Treasury mmun serics md tmcmn Llll’]’tll‘}’ ser
S Held only by U.S. Govt. agencies and uust tunds and the Iederal

liome loan banks.

ieparalely): depositary bonds, retirement plan

ries, roreign series, and Ruml Electrification

betore 1954, Armed orces leave bonds; before

Norr,  Based on Daily Statement of (J,S.
parapgraph in NotE to table below,

Treasury, See also scecond

1956, tax and savings notes; and before Oct. 1963, Series A invcsuuenl
bonds.
OWNERSHIP OF PUBLIC DEBT
(Par value, in billions ot dollars)
I
Held by— | Held by private investors
Total u.S ‘ ’ l , ‘
¥nd of ek oo § o Individuals gl
period pibie [agoncies) 1R | o Com- | Mutal (R0 ) Omer | S P s
debt and Banks ‘ Touul "l‘;frcié‘_l “GV':L“* conl- :?&2:; local l . | inter- inves-
trust . anks AKS | panies | THHORS | goves, | Savings | Other  |national!| tors 2
funds | l ! bonds | securities
1939-- -Dec.. .., 41.9 6.1 2.5 3.4 12,7 | 2.7 5.7 2.0 | 4 1.9 7.5 2 .3
1946-— Decosaannn e 259.1 27.4 ‘ 23.4 208,73 74.5 1.8 24.9 15.3 / [ ] 44,2 ' 20.0 2.1 9.3
1965— Dec L 320,9 59,7 40,3 220.5 60,7 5.3 10.3 1.8 . 22,9 49,7 22.4 16,7 16.7
1966- -De .o329.)3 65.9 44.3 , 219,2 57.4 1 4.6 9.5 14,9 24,3 50.3 24.3 14,5 19.4
1967—De o 34407 73.1 49,1 222.4 63.8 4.1 8.6 2.2 241 51.2 22,8 15.8 9.9
1968- I, .., | 158.0 76.6 52,9  228.5 66.0 ‘ 3.6 8.0 14.2 24.4 51.9 23.9 | 14,3 22.4
1969- --Dec 368.2 89.0 l £7.2 ) 222.0Q 56.8 2.9 7.1 1.7 ‘ 25.9 st, l 29,6 11.2 24.9
1970--Dec. 89,2 97.1 02,1 2299 62.7 | 2.8 7.0 9.4 25.2 52. ! 29.8 20,6 20.4
1971—Dec 424.1 106.0 | 70,2 247.9 65.3 | 2.7 6.0 12.4 25.0 J 54. . 14.6 | 46.9 5.0
1972- Muar. 427.3 105.5 69.9 ( 251.9 63.3 2.7 6.5 11.6 25.8 55,2 , 19,5 49.9 17.5
Apr. 425.3 105.5 70.3 249.5 61.9 2.7 6.4 10.5 25.7 55. ! v, 1 49. 8 17.9
May 427.9 109.1 71.0 247.2 6.0 2.8 6.3 1.3 25.5 55. 13,6 49,4 16.6
June, . 427.3 Le,s 71.4 244.4 60.5 2.7 6.2 10,4 5.9 56. 18,0 50.0 14.9
July. . 432.4 12,8 ; 70.8 248.8 60,2 2.7 6.1 10,0 26.5 56 18,0 54.6 14.5
Aug. 435.4 115.4 | 70.7 249,13 60.0 2.0 6.0 v.5 26.5 56 17.6 - 55.9 14.6
Sept.. 433.9 3.5 1 9.7 250,7 60. 8 2.8 6.1 8.9 27.2 56. 17,2 55.3 15.7
Oct.. 439.9 116.7 70.1 2531 61,0 2.7 5.9 10.4 28.0 57. 17,0 55.8 15.2
Nov, 444.2 1o.1 | 09.5 258.0 63.5 2.7 6.1 12.0 27.9 57. 17.1 $6.0 16.1
Dec..oovvnn 449.3 116.9 69,9 262.5 67.0 2.6 6.0 .7 28.3 57 17,0 @ 55.3 17.0
1973—Jan.......... : 450.1 116.2 72.0 201.8 66.0 2.6 [ 12.3 9,5 58.0 16.8 54.13 16.3
l"cl)..........| 454.8 7.1 72.6 205.1 02.4 2.0 5.8 12.7 20,0 S8 16.6 | ol 3 16,7
! J | ,

1 Consists of investments of loreign and international accounts in
the United States,

2 Consists of savings and loan assns., nonprofit institutions, cor-
porate pension trust funds, and dealers and brokers, Also included
are certain Govt. deposit accounts and Govt.-sponsored agencies.

Noti.—Reported data tor I.R. Banks and U8, Govt. agencies and
trust funds; Treasury estimates for other groups.

The debt and ownership concepts were altered beginning with the
Mar. 1969 Burtirin, The new concepts (1) exclude guaranteed se-
curities and (2) remove from U.S. Govt. agencies and trust funds
and add to other miscellancous investors the holdings of certain
Govt.-sponsored but privately owned agencies and certain Govt. deposit
accounts.



OWNERSHIP OF MARKETABLE SECURITIES, BY MATURITY

(Par value, in millions of Jdollarsy

APRIL

1973 i U.S. GOVERNMENT SECURITIES

K 43

Within | year l
. . i i . 15 5-10 10 20 QOver
Type of holder and date lowal yeuars years years 20 years
Total Bills ‘ Other
All holders:
1970~ Dec. - 247,713 123,423 37,923 35,500 R, 22,554 1 8,856 10,8063
1971—Dee, - 4262,038 t1o, 141 97,505 | 21,630 93,648 29,321 9,530 10,397
1972. —Dee. 3 - 269,509 130,422 103,870 26,582 8y, 564 29,143 15,301 6,079
1973 Jan, 271,121 {31.454 104,001 26,553 R¥ 572 20 142 15,271 6,082
Feb. 269,881 140,208 105,008 ‘ 15,197 95,403 22,357 16,114 5,783
U.S. Govt. ag 4
1970 Dec. 3l e 17,092 3,005 708 2,297 6,075 1,877 1,748 WBRE ¥
1970— Dec. 3 . 18,444 {,380 605 775 7,614 4,676 2,319 2,450
1972— .Dec, }3.:(}(‘) 1 '(“P (|7).§ 935§ ?,:117?4Y :i:‘] 1,.:}7 1 ,51()
1973 ) YR [.649 Oy 950 . 472 L5006 L3 1,628
eb. 19,779 1,756 552 1,204 7,006 4,956 4,487 1,484
Federal Reserve Bunks:
1970- —Dee, 31 62,142 30,338 25,903 10,373 19,089 6,046 229 440
1971 -Dee. ] 70,218 36,032 31 ()H 4,999 25,299 7,702 584 601
oo | | e ) kwn) b e | o)
1973~ Jar 2,02 39,732 A, 528 8,20 24 ! y. L4 ] 36
Feb, 72,620 IR, 0068 31,901 6,707 28,209 4,144 1,490 108
feld 1 ate rstors s
! ‘“1)“ )"—nl‘)l‘:.mv‘l‘ o 168,479 84,080 61,250 22,430 ST, 154 12,631 6,579 8,040
1971—Dee. 31 173,376 81,729 65,867 15,862 60,735 16,943 6,627 7,340
1972—dec. M 180,243 91,063 73,451 17,612 57,649 17,547 9,570 4,413
1973 Jan. 3 179,520 90,073 72,074 17,39 57,5206 17,496 9,513 1,918
Feb, 28 177,482 89,781 72 588 17,226 60,118 13,758 10,137 4,190
Commercial banks:
e 3 50,917 19,208 10,314 §,8u4 20,600 4,474 307 200
1971-- Dec. ! 50,363 14,920 8,287 6,033 28,823 0,847 555 217
1972— Dec, ! 52,440 18,077 10,289 7,788 27,765 5,654 864 80
1973 Jan, 51,667 17,345 0,447 7,898 27,600 5,021 833 209
Vb, 48,0691 15,023 7,570 7,453 28,559 3,996 (,045 (]
Murtual savings l).lnlks 274 . . . e 3 , X
1970 -Dee, . 2,745 525 ; 33 L1638 139 329 185
1971 - Dee 2,742 416 238 I8l 1,221 499 281 320
1972— I)w 2,609 590 300 281 1,152 409 274 124
[973- Jan. 2,612 494 257 237 1163 462 6 177
Lab, 2,556 Si8 225 | LR} 1,232 ROV 350 148
Insurance compauies: i
o7 Deer B1IIITTI Sem | S | ds b BE | mabe | S naee | e
—-Dee, 5,06 325 JUs K 366 N
1972- Dec, . .:,2%() 749 ?;N 351 II:’!ll)ll) V76 !:5‘).1 661
1973 Jan. 5,258 763 378 ( REh BRI (,610 672
Feb. 5,087 746 287 459 1,188 hE ] 1,048 607
Nonfinancial corporations: ! i
1970 —Dee. St 3,057 1,547 1,194 RRR 1,260 242 l 2 6
1971 -Dee. 31 6,021 4, 191 3,280 | il 1,492 301 16 20
1972, Dec. 4,948 3,004 1,198 2,400 1,198 121 25 t
1973 Jauw. 5,493 3.008 RIRHI B "0 t.408 122 \ 51 10
Feb. 5,644 4,82 3,154 ‘ [ | 1,210 s S4 3
Savings ¢ ‘
1970 —Dec. 3 4,263 583 220 33 | 10 281 244 258
1971—Dee, ! 3,002 629 343 286 1,449 587 162 175
1972—-ee. | 2,873 820 498 l 322 ‘ [, 140 o603 226 RY
1973 Jan. 3,009 922 57N 344 1. 180 606 228 Hi
Feb. 2,925 912 348 ‘ Jod ‘ iR 7 238 74
State and local p:c)\lornmonls: | 3 803 [l v 458 714 | 191 )
970 —Dee. 3 S, 181 3,80 , 3% 2,458 1 L0 598
{‘;:i”l)——ll):-; 4,592 3,832 700 | 2,208 783 918 1,263
1972- Dec 6.15) 5:2(\.\ 9506 2,033 816 1,298 * 508
1973 Jan. 7129 6.122 1,007 2,083 LRR) 1,280 590
Feh., 06,502 5,590 9006 2,187 729 1,230 551
All others:
1970 -Dee, i91,227 56,140 45,092 11,048 | 22,087 5,072 ‘ 3,078 4,298
1971— Dec, ! 94,746 56,261 4‘) 505 6,690 23,983 0,913 3,329 4,237
}‘)72— Dee. 101,249 61,014 S, 508 ?;3, l‘/l1 ﬁ,':()(; 5,%‘:‘() 2,}:(;8
973 Jan. . 94, 560 59,512 6,638 2 LE 1850 8,189 307
Ieh. | 101, Jus ol,738 1 6,504 I 24 458 O, 8044 5,500 RAWRH]
Nott.---Direct public issues only. Based on ‘Ireasury Survey of ketable issues beld by groups, the proportion held on latest date by those

able tor carlier periods,

D. .
nning with Dec, 1968, cortitin Govt-sponsored but privately owned
and certain Govt. deposit accounts hive been removed fron: ULS,
s and trast Punds and added to “Allothers.” Comparable dila

Data LL)IH]\ILIC for U.S. Govt agencies and trust funds and 1R, Banks
but for other groups arc based on Treasury Survey data.  Of total mar-

reporting, in the .\m\cv and the number of owners surveyed were: (1)
A80 mutual savings

about 90 per cent by the 5 ,625 commercind bauks,
(2) .|Imul 50 per cent by

banks, and 737 insurance unn_p.mlcs combined;
the 466 nonfinancial corporations and 487 savings and {oan assns.; and

(3) about 70 per cent by 508 State and local govts,
“All others,”

i residual, includes holdings of all those not reporting
in the ‘Freasury Survey, including investor groups not listed separately.
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DAILY-AVERAGE DEALER TRANSACTIONS

(Par value, in millions ot doltars)

U.S. Government securitics
By maturity By type ol customer
— R i - - o e — . U.S. Govt.

Period agency

Total Dealers and brokers securities

Within 1-5 5-10 Over . _ . Com- All
1 year years years 10 years mercial other
U.S. Govt.|  Other banks
securities
1972—Feb,. 3,260 2,339 652 242 27 913 363 1,170 8IS 6l
Mar.. ... 3,177 2,443 464 241 29 800 417 1,060 881 459
Apr.... 2,990 2,300 460 203 28 704 450 1,002 835 609
May... 2,542 1,939 348 221 a5 589 364 821 767 485
June, .. 2,452 2,001 257 161 34 545 355 159 793 411
July.. 2,571 2,124 283 131 33 633 382 851 704 439
2,658 1,053 377 191 137 S87 411 911 749 443
2,695 2,225 231 143 97 635 504 845 710 482
3,047 2,473 350 126 vy 837 420 088 802 561
3,197 2,397 709 168 123 835 498 1,228 837 731
3,184 2,640 361 118 65 757 352 1,215 860 472
I973—Jana, oo 1.158 2,445 443 148 122 793 470 [,113 781 461
Peboo oo 4.155 2,975 721 370 L) 889 809 1,360 1,098 [
Week ending- -

1973—1Ieb. 4,348 3,197 778 270 104 1,044 799 1,494 1,010 448
4,890 3,320 §32 034 104 1,014 1,076 1,698 1,102 71
4,094 2,890 690 436 78 709 801 1,243 1,342 768
3,422 2,543 o0 207 72 i 611 1,048 987 693
Mar. 3,133 2,430 410 221 6 736 565 995 837 527
1 3,084 2,234 538 248 04 [P 637 995 759 497
3,061 2,198 o4 ! 213 47 734 050 970 708 725
2,804 2,193 437 122 S3 709 432 914 749 841

Norr.—The transactions data combine market purchases and sales of sales of securities under repurchase agreement, reverse repurchase (resale),
U.S. Govt. securities dealers reporting to the R, Bank of New York. or similar contracts. Averages of daily figures based on the number of
They do not include allotments of, and exchanges for, new US, Govt. trading days in the period.
securitics, redemptions of called or matured securities, or purchases or

DAILY-AVERAGE DEALER POSITIONS DAILY-AVERAGE DEALER FINANCING
(Par value, in millions of dollars) (It millions of dollars)
U.S. Government sceurities, by maturity Commercial banks
.S, .
Govt, Period All Corpora- All
Period Al Within 15 5_10 Over | agency sources New Else- tions! other
maturi- 1 N A 10 securi- York where
tics year | YOUTS L Years boyoars | dies City
1972—F¢h., . 4,960 | 4,094 479 304 83 554 1972—Feb.......}] 5,205 1,456 719 1,344 1,686
228 ~32 27 489 o 1,347 907 949 1,458
20 [ —131 —29 422 1,044 746 657 953
84 102 —1i8 551 1,107 931 755 1,280
—55 - 99 - 16 532 1,056 838 804 1,108
—146 | - 216 —11 356 53 496 820 986
41 130 363 404 1,356 580 927 1,158
—83 —S8 153 408 1,633 599 705 1,442
=29 ] —132 41 543 1,227 406 490 932
335 8 [ 834 1,538 617 709 1,334
73 —41 37 556 1,695 808 944 1,399
1973 Jan... ..o 4,744 | 4,959 =53 | --259 97 281 [,340 794 932 1,449
Iebo,.oooas, 3,394 1 3,305 -9 § 3 207 1,00} 455 490 1,408
Week ending: - Week ending- —
1973 —Jan. 5,052 58 | --120 31 398 1973 Jan,  3...| 4,530 1,362 830 860 1,479
4,942 26 | - 207 116 343 10...} 4,543 1,338 749 1,094 1,363
5,064 -6 -290 119 254 17...] 4,718 1,468 032 988 1,330
5,008 | --112 ] --287 90 228 24...| 4,671 1,378 917 953 1,424
4,710 93 | - 294 85 254 31...] 4,205 1,320 0636 723 1,526
Feb, 4.051 - 81 318 71 139 beb. 7,000 3,792 1,336 462 534 1,461
3,615 256 304 64 221 14...0 3,603 1,025 739 531 1,368
2,650 -3 113 5 266 21, .. 2,899 868 216 400 1.416
1,051 ~- 130 20 Y 199 28... 3,307 1,025 401 495 1,387
No1e.—The figures inclode all securities sold by dealers under repur- 1 All business corporations, except commercial banks and insurance
chase contracts regardless of the maturity date of the contract, unless the companices,
confract is matched by a reverse repurchase (resale) agreement or delayed
delivery sale with the same maturity and involving the same amount of Note.- -Averages of daily tigures based on the number of calendar days
securities.  Included in the repurchase contracts are some that more in the period. Both bank and nonbank dealers are included.  See also

clearly represent investments by the holders of the securities rather than NoTi to the table on the left.
dealer trading positions.
Average of daily figures based on number of truding days in the period,
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GOVERNMENT SECURITIFS

U.S. GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES, MARCH 31, 1973

A fh

(In miltions o dollkos)
Issue and coupon vate  |[Amount Issue amd coupon rate [ Amount fssue and coupon riate ,.r\nmunt Issue and coupon rate | Agrount
‘Lreasur; , ‘I'reasury bills - Cont, | [Treasury notes  Cont, Treasury bonds
Mar. 31, 19730, o A, 28, (973, 1,803 av. 15,1 \ Aupg. 13,1973, .4 A, 894
Apr. 5 Aug, 01T | 1800 | Dee. 31, Nov. |5, 1973000 Ay | 4,337
Apr. 12, Sepl. O, 973000000, 1,800 teb, 15, 1eh, !5. 1974, ..., 41y 2407
Apr. Sepr, Hy, 1972 | 1o den. 15 AMay 15, 1974 L4l | 2NRs0
Apr. Sept. 20, 19730000, 1.801 Apr. | Nov, K iy 1,214
Apr. Seple 25, 3000 I 801 Mav 15 May 1,208
Apr. Sept, 27, 1973, ... Ko7 15 June | 1,498
May RIX Oct. 28, 9300 .0, I TR0 15 Ieb. | 208
My 4,203 Nov, 20, 1973000 1,802 Nowv, | i )L‘)X
May A, 30 Dee, I8, 1973......... 1,800 Augp, 1 ?\()/
Mty 4300 | pan 15, 1974, 1,804 Teh. 15, 2,102
May 6005 Leb, (2 W54, 0oL, 1,80 Anp, 18] rd K
June ; 4,287 May 1§,
June K 4,402 Nov, 15, . %
June 2 7. 4. 30 Aug, 15, I‘)Nl 92..4 74
June 22, 1973 2.5010 [I'reasury notes eb, 15, 1983 93.,.4
k 4.0 Apr. 34 May 15, 1989 94, 4"
1,701 May 15, 5,844 Feb., 15, 1990, ..
[,901 May IS, 3,792 teh. 15, 1oy
1,902 Aup 15, 1,839 Feb. 1S5, 19958
Y R 1,902 Ot N a0 Nov., 15, 1993,
July 26, 1973, .. 1,901 Ieh. 15 2,900 !
July 31, 1973, .. [.702 Apr. 1, 14
Aug, 200073 1,801 May |5, (474, 4,334 . Convertible bonds
A, 9, 1973 1,801 Aug. 15, 1974, . 10,284 2 Invesiment Series 18
Aup. L6, 1973 L1, E0R Sept. 30, {974, 2,000 19719, (A 4,359 Apr. 1, TV75.80..2% 2,091
Aug, 2301973, Lo Oct 1, 1574, 4 torg . L I 604 }
U Tax-anticipation series., Not.  Direct public issues only. Based on Daily Statement of ULS,
'reasury.,
NEW ISSUES OF STATE AND LOCAL GOVERNMENT SECURITIES
(In millions of dollars)y
Al issues (new capital and relunding) ( ' lsaues tor new capital
Type ol issue Type ol issuer ‘ Total | Use of procectds
P'eriod | anmount
; delhive .
| ( - Special l cred ! | l | ' i
o lotal ener- e LLS, istrict f'ota . RUJ\ N \ . Other
al R“L_" HTAAL| Govl, | Slate wind | Other? l _l,'d-”_ oand -lf[_'_ll_, I-l“‘l,':' pur-
obli- Aty louns stat. : viion l bridyes | fies \ ing 10seS
pations auth. | | | |
- | _ | ‘ ! |
64,000 10,8478 6,417 3, nKS (XY 208 d.8l2 W'/, 10,069 10,21 088 L1370 127
1965, ..., L3208 7,197 3,517 40u- 170 3,784 5 | 3 |l|5_4.-;l 111,4'/1 900 | ur.ﬁ 620
1966......... 11,4051 6,804 3,935 A2s 2 4,10 5 i A76 l h‘\l) S34,..
1967, ........ 14,760] 8,985 5,013 471 RRE) 4,810 B 5 A0 O1h
1968, ..., 16,590] 9,209, 0,517 S28 282 4,946 87
1969, ,....... I ,Xhl ':’,72‘ RIS R 402 197 300 4,926 . [ H 4 543,
1970, .. .. 18,164 112850 6 082 131 103, 4, PYE IS I U 18710 o0 . .
| D AU 24,962 lS,Z?.ll 8,06800 1,000 G2 5,998, 7|4 10,240 24,495 2,008
1972 dlebar,, _,()()i S 5 As ‘I//| [CER ] [FRER] RV AP 8ol
Mar.t, MR 120 TN hY 44 PRt SalL 2o RIRU LU hRH
Apr.t..| 1,984 ({1371 I O 472 549 oot 1.4550) 0. ..., TR
2,017 123 A ;A S50 AL {750 a7l ... it
2.270] uRY .00+ 200 8 .‘.‘l(|\ 1.220 I‘J‘J\. L 2,000 LDV LI 576
1,805 | ARl N 47l 467, ov0 o L [0 il
[ .960, 2 [ IR 1 EIR . 3 468° S0 /i o L l [IRIRY | AT, THA
1.720 603! 504 InY) 4 298 L0 A1 1,06y 270(... ... 404
2200 [,6020 SEUo hH A87 ORY 1.025 AR ¥ SMo.o.... 1,082
1,862 I.o147 AN . hif A2 872 NOG L 1760 506000, 414
1797 083 ok Aot s ey T 1307 dall l 500
i
1973 Jan., 1901 o1k FLER ] DA i I 4 'Nl 8O3 L 1,754 n7...... 720
leb., .. 1,41 758 H90 | 'l7| h) L T IR (45 lll‘ ...... | 53
| |

1 Onlv bonds sold pursuant 1o 1949 Housing Act
requiring the Housing:

by contract

annual contributions to the toval authonty,

3 xeludes US, Govt,

loins.

counties, townships, school districts.,
Haseid on date of delivery to purchaser

ated puyment (o isster, wliich oceurs aiter date ol sale.

+ Water,

sewer, and other utilitics,

which are securesd
Assistance . Admingstration o nuke

Nork e titurg
followime pave, wh
ditflervaee s the e

Investinent Bankers

h e

Ansn,

beised o

data;

S Includes mrban redevelopment loans,

par

The p

anmounts ol

Based on date of saie unless otherw ise indicuted,
Componens may ool add o 1otaly due o rounding,

s 1 thie diest colunm difter from those shown on the
Bond  Buver data,
went of USD Gon o loans,

rincipi

longg-term issues
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TOTAL NEW ISSUES

(ke millions of dollars)

; Gross proceeds, all issues!

Noncorporate Corporate
Period ! ’ l
Bonds Stock
Total . H 1.5, State .
(,l(J“Sl1 Govl, and local © Others Total , |
. QECHCyY HAAL . H . eiviate v
agency s (LS04 I'otal lul"ll-]cllﬂ‘y l‘r\ll\n::kdh | Preferred | Common
- |
1964. . 37,122 10,656 1,205 10,544 760 13,957 10,865 3,623 7,243 M2 | 2079
1965, 40,108 9,348 2,731 11,148 889 15,992 13,720 5.570 8,150 725 1,347
1966 45,015 8,231 6,800 1089 815 13,074 15,561 8,018 7,542 574 1,939
1967, .0 0eeun... 68.514 19,431 H, 180 14,288 ! £, 817 24,798 21 .?54 14,990 6,904 485 1.959
1968 . .. 65,5602 18,025 7,606 16,374 1,531 21,966 17,383 10,732 6,651 a}7 3,946
1969 . 52,490 4,765 X,()I"/' 11,4060 Y61 2(),744 |2,_7.}-1 } 5,613 682 7,714
1970. . 88,0660 14.831 I 16,181 17,762 949 ’ 38,945 25..1.\4_1 4,931 ]._{‘)ﬂ i 7,240
1971.. 105,233 17,325 16,282 , 24,370 2,165 | 45,090 24.775 7.354 3,670 9,291
1972—Jan.. ... 7,188 529 1,401 1,737 316 1,208 1,767 604 303 531
K 'l 7,302 539 1,325 1,942 126 3,369 1,917 412 195 46
6,550 586 400 2,185 156 3,229 1,677 577 282 04
8,635 2,251 Lo 1,963 26 3,275 1,622 TRY 208 o1
9,547 2,360 1,500 1,924 165 ( 3.597 1,676 774 ‘ 130 1,017
7,588 536 300 2,222 | 190 4,341 1,336 1,218 612 1,174
6,021 496 1,000 1,764 59 3,583 1,807 657 200 913
7,136 6006 1,085 1,898 54 2,893 1.523 l 421 ( 206 743
5 . 635 474 650 | 1,701 90 2,720 862 789 305 765
9,505 2,530 1,141 1,970 7. 3701 1,702 565 420 1,083
Nov......| 10,987 3,590 AR | Unio | 10 3,397 2,34, RO H82 154 880
Dee.,..... 8,210 2,553 200 1,760 302 [ 3,390 2,625 1,024 1,601 I 202 408
1973 Jan....... 6,314 1,199 973 | 1,809 | 99 | 2.235 1. 184 Y¥Y I 19§ | 133 I Y17
i I '
: Gross proceeds, major groups of corporate issuers
i
. ' | ‘ ! ,
Period Manulacturing (:;\l::?ltl‘lr.ﬁ)‘ilu‘\l.zd | Transportation Public utility | Communication “(:ﬁ""-‘:::giil
!
I N i . I
| Bonds ' Stocks | Ronds | Stocks | Bonds | Stocks | Bonds | Stocks | Bonds | Stochs , Honds | Stocks
. - 1 | |
| L 2, 228 [ 402 220 Vi4 34 2,139 620 0069 1,520 3,91 466
1965...... 704 | JAS3 251 l . Y53 60 2,132 l (S)lM 508 139 3 ,72% ‘li'I)A{
1966, . .. i . 1,208 ,166 257 856 L6 3,117 49 1.514 189 1,7 R
1967 1,164 | 1950 | 117 | 1,859 466 | 4,217 { 718 1,786 193 | 2,247 186
1968 1,311 1,759 116 t,a65 1 1,579 | 4,407 873 1,724 43 2,159 0662
1969. 1,904 I gas | 3,022 | 1,899 247 | 5,409 | 1,326 | 1,903 [ 225 | 2,730 1,671
1970, 1,320 ) 12063 | 2,540 | 2,213 47 | 8.016 1 3,000 | 5,053 Ry | 3,878 | 1,038
1971 12,152 2,272 2,390 1,998 , 420 7,005 4,195 4,227 1,592 1 6,601 2,212
1972 Jan..... 32 71 {63 ‘ 138 | 268 l 14 | 418 115 458 | 294 742 202
I 101 67 104 | 42 4 88 600 ‘ 438 60 865 :;l
5 3 ) 3 . € [
AN N AR A A AL A
154 193 281 142 71 381 357 | 376 16 ‘ 751 270
299 181 34 171 , 15 1,018 520 308 431 349 179
110 77 239 130 30 458 343 390 90 Dy 200
261 308 , 342 94 ) 2 | 452 184 J 2 97 ........ 062 161
162 02 | 242 ol ... T odh ( 598 [ i 166 66
114 192 26 152 l 12 N 758 I ]I.\ sy 887 |?*_!7
Ty 429 l 27 ol 8 ( 472 687 | 528 202
103 | RE R 149 214 l 25 Ryrit] RE) 17 1,057 107
1973 Janoo.oooooio 75 l 6 | (8] ‘ 105 115 | | ! 528 , 371 ( | 3 | 370 S0
1 Gross prnuulx are derived by multiplying principal amounts or 5 Foreign governments and their in»‘lrumcnmlilics,. lnlurn:uiogml Bank
number ot units by oftering price. for Reconstruction and Development, and domestic nonprolit organ-
2 fucludes ]..ll.lr.\nlu_d issuces, fzutions.
3 fssues not guaranteed, . . . - . ) L . . .
4 See NOLE to table at bottom ot preceding: page. Noir, Securities and Vxchange Commission estimates ol new issues

maturing in more than I year sold for cash in the United States.
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NET CHANGE IN OUTSTANDING CORPORATE SECURITIES

(In millions ot dallars)

Period

1967, 000eennenannd

1963, ..
1969, .,
1970
1971
TOYAEE | | S .
Vo o I
1992, 1o ]
...
m,.......
Iv..
|
- |
Period ‘
|
. |
1968 |
1 .
1970 -
1971.....

All see

New issues

. Retirements

uritics

|
Net change

Drerivation ol change, all issuerst

New issu

Bonds and notes | Common and prefeceed stocks

es | Retirements © Net change , New issues | Retirements | Net chunpe

25,964 | 7,70 1 (8,229 210,299 5, 340 15,960 l 4,004 2,397 2,267
25,439 2,7 13,062 l‘) 8t | 5,418 IR ‘)l) 6,057 06,959 - 900
28,841 | 10,813 8, ()’I 19, , 323 5,767 9,318 ! 5,045 l 4,272
IR, 707 9,079 29,028 2‘),4‘)5 X 6,067 ‘ | V203 2,411 6, R0
46,6K7 9,547 .'!7,”1’() , RIS A 8,190 14,769 , 1,318 13,452
0,746 1,902 8,754 6,159 Lo b sio a5k 443 4,244
11,488 2,521 | 8,967 | 8,019 2084 5,935 3,409 437 | 3,032
1,07 ' 2,01 7,381 0,649 2,000 1 408 1 wavs G0 | 0N
1,514 day 9,123 7,250 2,191 5,080 4.204 198 4,060
9.776 ! 2 T.504 0,118 1,603 4,518 3,059 609 3,049
10.944 | URP 8,012 6,948 2,207 I 4,790 | 4046 | 725 3.220
Type of issuer
Maau- . Commercial Transpor- Bublic Conmuni- Real estate
facturing | and other ? tation # | utility cation and financial !
o | | '
Bouds . .. . Bonds il Bonds . Bonds " Honds . o Honds .
& notes Stocks \ & notes Stocks & notes Stocks & notes | Stacks | & notes Stocks & notes | Stocks
| I
|
4,418 l 1,842 1 2 o 821 987 | 149 53,6049 ‘ BYL | 1,579 120 1,069 ‘ Ll
3,747 69 l 1l07% | 1,558 946 186 1 4,464 | 1,353 1,834 241 1,687 ’ 866
[FILY] l B70 }\‘1\ 1,778 t,104 ! 306 6,801 2,017 4,806 94 2,504 1,107
6,585 | 2,534 | §27 I 2,290 I Q00 | 800 ' 0,480 | 4,200 3,025 I, 600 5,005 | 2,017
52 nl6 [} )7 A 2 : L 'H ty R » 442 s 14b y
852 16 { 678 195 | 230 I 123 14 l LR} ! 1,442 148 404
1,361 ! as3 | oo a5 | 2y N N I N
|
o 42 | 31 sas | 267 | 1s g | gm 1,000 402 | 1,850 | 425
704 T T £ T 127 lod |1 .uad 170 | H00 404 1,233 638
479 | 830 459 673 | 138 28 L4100 1 Loool 574 308 1,456 | 453
o 00 RYAl 479 179 47 1.056 1745 044 11,920 ARQ

1 Lxcludes investiment « nmp.uuu
2 bxtractive and commercial and miscellineous companies,
-' Railroad and other transportation companics,

Nar.
actions ouly.

Sceurities and Exehange Compsission estimates of cash trans-
As contrusted with data showi on opposite pape, new issues

L\\huh foreipn sa

and inclode sales ui' se¢ miti(s ).(ld hy .Lllili‘nul cont-

l{;llumu\ls
are defined in the saime way and also include securities retired with in-

ternal funds or with proceads of issues for that purpose.

OPEN-END INVESTMENT COMPANIES

(In milliony ot dollars)

Sales wad rademption l Assets (market vadue s Sales and redemption ‘ Assets (market vadue
ol own shares | LLend of period) of own slitres | at end of period)
Yoar AMonth
| | !
PoSales 1 I{cdcnm-l Net I Total 2 Cash | Other Sales ' Redenip- Net Total 2 Cash Other
\ tions ! sales position -‘i l tions sitles position 4
. [ ] [ 1 | . .
7V 2,097 842 1,255 | 17,020 973 | 16,053 [1972. Feb. .. 404 514 Lo ' 58,530 1,4;’%: 22,()23
M.ll.. . 472 on? 195 | 58,740 3,2! 55,4¢
1961, 2,951 l 160 \ £,790 22,789 980 | 21,804 . | 405 | 635 250 1 58,870 2,827 1 56,043
1962, 2,099 123 1,576 | 21,271 1,305 | 19,956 378 l 585 207 59,736 2,763 | 56,973
1963........: 2,460 l 1504 "052 25,214 1,341 | 23,873 193 S , {51 ) .‘7,'/(\8 1,()]13 54'(,;)_:
98 404 2% | 56,932 3.2 53,71
1964 3,404 1,875 [ 1,528 | 29,116 1,329 I 27,787 91 ! SN2 190 1 58,186 3,375 | 54,811
1965... 4,359 1,962 2,398 1 35,220 1,804 1 33,417 310 | 442 132 | 57,193 1,35 | 53,798
19066 4,071 2,005 2,605 | 34,829 2,971 - 31,858 R E 411! 27 87,52 i,'IlI‘:; :?'R:";
! 387 045 25% | 49,854 3,5 56, 305
1967. . 4,670 2,745 1,927 | 44,701 2,560 l 42,135 449 l 619 170 l 59,831 3,035 | 56,790
1968 . . 6,820 A8 2970 821677 3187 | #9490 { | |
19649 0,717 3,601 4,050 48 291 3,840 ° 44,445 |1973- Jan. .. hRA] o L3l 56,946 3,005 1 53,931
, Feb,. ' 327 S50 | 208 | 54,083 1,375 | 50,708
1970, . ...... 4,624 2,987 L,6X7 47,618 3,649 1 43 969 ’
[0 4 5,145 4,751 774 56,004 3,103 ‘ S3,531 | | |
U Includes contrictual and regular single pinchase sales, voluntary and 3 Cash and deposits, receivables, all LS, Govt. sectrilies, and other

contravtual accumulation plan siles, and rein
sxcludes reinvestinent of realize

come dividends

2 Marhet value at end of period less current liabilitics.

ment of investment in-
capital gains dividends.

short-term debt securities, le urrent libilities.

~Investment Conpany Lastitute data bused on repotts of wem-
substantially all open-end investment companics
s Securities and Exchange Comn ssion. Data reflect
nu\lv formed companies after their initial offering of securitics.

I\(m




BUSINESS FINANCE r APRIL 1973
CORPORATE PROFITS, TAXES, AND DIVIDENDS

(In billions of dollars)

A 48

I ' . ] | v i
| l ! (forr.or:;tc . ! | I Corporite
f capita . apital
Profits | In- | Profits I Cash Undis- N ”,m 1 Profits ' In- Profits ;  Cash Undis- capi
Yeur hetare come after divi- ! tributed COI:?:;:IP- Quarter | before come | after | divi- tributed | CO:‘]:"""D'
tuxes | tuxes ] taxes [ dends  profits allow- taxes | tuxes tuxes | dends | profits allow-
' | ances! | ! i ances t
—_— - - - l.- |- - o - , . | -
j 4.3 ) 49.9 | 0.8 loag ! 39.5 19701—~1...." 81.3 , 18,0 ' 43.2 , 25.5 | 17.7 57.8
33.2 46.6 2.4 25.3 l 43.0 I1. 84.5 38.6 ] 45.8 ' 25.4 20.4 59.4
| i | I U100 841 | 3705 | doe 35 | 2000 1 6l.2
39.9 , 47.8 23.60 I 24.2 | 46,8 Iv.. , 83.2 35.3 1 48.0 1 25.2 22.7 I 63.0
l 40,1 | 44.8 | 24.3 20.5 51.9
34.1 40.2 24.8 | 15.4 | 55.2 1972 1...., 88.2 8.8 | 495 | 26.0 23.5 | 64.8
313 45.9 1 25.4 20.5 60.3 ..o 906 40. 1 | 5t.5 26.2 25.3 68,0
. . : M., 957 a4t L os3o 1oaas 273 0 R4
! | | . | 1 I\"...l (.9 | 44,5 | 57.3 | 26.7 1307 69.5
' | |
1 Includes depreciation, capital outlays charged to current accounts, and Narr.: --Dept. ol Commierce estimates.  Quarterly data are at scasonally

accidental damages. adjusted annnal rates,

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS!

{In billions of dotlars)

f Current assets l Clurrent liabilities
R l | \ ! -
Net | Notes and acets, | Notes and acets.
End ot period working .S, receivable payable Accrued
cupital i e Govt. _ Inven- T Federal .
© Total Cash ! securi- | | torics } Other | Total | income | Other
ties U.S. .S, . tuxes

| | Gov.? ' Other l , | Goyrz Other ]
1968...0covvivnnt, 182.3 | 426.5 48.2 J 1.5 | 5.1 168.8 J 66,0 26.Y / 2442 6.4 | 127.8 J 14,3 61,0
1969 ..o en 185.7 473,06 47.9 l 10.0 4.8 I 192.2 186.4 o 287.9 7.3 l [48.0 12,6 76.0
1970- 1, | 187.0 477.8 46.1 10.4 4.7 195.0 ’ 189,6 2.1 , 290.8 7.2 0 144.7 ' 13,3 79.3
H 185.6 4818 45.6 , 8.7 4.4 197.9 191.8 33.4 206.2 7.0 | 146.9 10,8 82.4
Ill 185.3 484,06 46,5 7.1 4.2 ‘ 201.0 193.5 32.3 294.3 6.8 147.9 11.5 , 0 Pt
1\’.. 187.8 490, 4 49,7 ( 7.6 [ 4.2 l 200.6 196.0 | 32.4 | 302.6 0.6 , 152.4 1.8 ] 83.7
1971—1.. 192.0 4941 48.5 7.8 4.2 201.3 | 198, 5 33.8 r 02,1 (] 148.5 | 13.7 86.0
... 196.5 498.2 S5t , 7.7 3.4 ‘ 213.3 199,2 A3l 301.7 5.3 , 149.1 12.4 88,13
.. 200.9 l 507.2 52.4 7.8 3.0 206.5 201,06 34.9 | 306.3 5.0 150.6 | 13.8 0.1
v 2049 1516, 55.3 | 0.4 3.5 | 207.5 | 20301 36.8  3110.8 4.9 1158.0 14.5 8.7
526.0 | 55.3 f 9.9 | 3.4 | 2114 02072 I 3k I 316.4 4.9 [ 156.6 ’ 15.7 ' 933
534.3 55.7 8.7 2.8 216.3 l 210.7 40,1 319.1 4.9 i58.0 {3.4 l 06,8
545.3 523 1 7.6 ) 2.9 ] 222,5 | 2152 | 3.8 | d20.2 4.7 |1ot7 | 1500 98,9

U Figures revised to exclude all financial institutions. 4 Receivables from, and payables 1o, the U.S, Govt, exclude amounts

oflset apgainst cach other on corporations® hooks.

BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT

(In billions of dollars)

T T
[ Manutacturing : , Transportation | Public utilities .
Period | Total | N Mining |0 T | : Gommu-  (yhert AL
Durable Nau- ‘ Rail- Air Orl ! flectric | Gus e |()ns, AR
i h , durable | road | | cr i and other|
_ . I |- ‘ . | _ ]
1969, , 15.96 , 15.72 | 1.46 1.86 2.51 1.68 8.94 2.67 8.30 16.05
1970. 15,80 J 16.15 1.89 | 1,78 3.03 | 1,23 [ 1065 | 204y 10,10 [ 16.59
1971, 14,15 15,84 } 2.6 1.67 ' 1.88 1,38 12,86 2.44 j 10.77 18.05
1972 15,64 | 15.72 | 245 | 180 246 1 14 [ 144w 2.52 1,89 1 20,07
1971-- 311 3.58 | 49 34 .34 l .28 , 2.70 .41 , 2,50 | 3,04
3.52 4,03 .54 l .47 60| 36| 320 63| 2.81 4.44
340 1 xer | Iss o lw B o33 L 22 | a4
I 22079 w12 |oam; | .59 | .45 | 50| 37 300 , 69 l 2.84 5.26
| |
1972 0.0, 19,38 3.29 3.32 | .58 .48 .50 L3 3.19 .44 2.72 4,55 86,79
M. | 22,01 3.71 ) 202 of | .48 l .73 } L9 | 3.0l J .62 l 2,95 4,98 87.12
. 2086 386 | 3.87 150 38 | -6l i1 oyer o 284 | 497 | 87.67
25.20 477 del 16 I a7 | 63 4b 0l 2 R 91,94
Y7312, . ....... 21,56 910 [ 399 ! L6l ’ 45 .54 [ A5 | s ' A8 7.71 96.97
o] 25,27 4.60 | 4od | .67 [ .45 | T4 .44 \ 4.02 l 72 | 8,89 100. 13

NOTE~Dept. of Commerce and Securities and Exchange Commission
estimates for corporate and noncorporate business; excludes agriculture,
real estate operators, medical, legal, educational, and cultural service, and
nonprofit organizations.

1 ]nclgl(llcs trade, scr\(icc, construction, finance, and insurance,
2 Anticipated by business.



APRIL 1973 n REAL ESTATE CREDIT A 49

MORTGAGE DEBT OUTSTANDING

(In billions ol dollars)

Al propertics Farm Nonfarm
N ' ($11} - | Multifiil I. ] M
ther o Al 4 Mudiifiomily and Morigune
) . ) Lofders? ) I- to A-family houses commereial propertiesd lypet
bud of  ap | tinan- | AN oer 1 AR - -
perto hold- [ e ctie | hotés e ] hald- | hold- | FHA
ers “l:!‘ ’\_l .S, 'llll\\.'ll' ers | ’:1-\) Ul ers? ers Iinan, | Other Finau, { Other | 1y ( =1 Con-
thon vie :‘u‘l s utions Total insti- | holid- | Total | insti- Lold- 14'I , ven-
| ()‘llllCl'h tations!|  ers tutions !l ers \l‘lll“:“rl'\ tional
1941,..... 37.6 20,7 ! 12,2 6.4 [ 4.9 3,2 > 7.2 12,9 4.1 4.8 3.0 28.2
1945.. 38,5 21,0 2 12,1 4.8 1.3 3.4 0.8 2 6.4 12,2 7.4 4.7 4.3 20.5
1964, ....) 300,01 § 2410 4 47.7 YR 1Y | 281.2 .3 27.3 83.6 04.7 19,9 77.2 | 204.0
1965 . L 258 | 26400 12,4 48.7 7.8 13,4 ] 304,06 3 8.7 91,6 72,5 19,1 81.2 | 223.4
19646, 347.4 | 2808 15.8 30.9 8.4 4.9 0 3241 2.1 LS l 100.5 80,2 20,3 84.1 | 240,0
1967... 370.2 ] 298.8 18,4 ] 53.0 9.1 16,3 ] 344.8 .8 34,21 108.7 §7.9 20.9 88.2 | 256.6
(964, 397.5 | 31v.9 21,7 55.8 9.7 7. 370.0 N 38,1 8.7 97.1 2006 93.4 | 276.6
1969, 425.3 1 33901 26,8 50.4 9.9 9.6 1 5.9 .7 43,2 0 129.0 | 105.5 23.5 ] 1002 | 295,7
1970....... 451.2 | 355.9 KRN 0628 10,1 20,1 420,58 3 48,9 5 140.3 ] 114.5 25.8 | HO9.2 | 311.3
1970—111. .| 443.4 | 349.7 3.7 61.9 30.%8 412,51 276.0 28.4 47.7 | 136.5 ] 111.4 25.1 106.8 | 305.7
IV .| 4517 ] 355.9 330 02.8 dl 420,5 | 230.2 | 231.3 48.9 { 140,3 | 114.5 25.8 | 1092 | 311,3
1971 ~Ir,, .| 4590 | 361.8 336 63.6 LN 427.2 | 283.6 | 234.4 49,2 1436 117.3 26.3 [ 111.0 | 316,2
e 471,11 372.0 35,2 61.9 319 l 439,33 | 290.9 { 240.7 50.2 ; 148.3 121.6 26.7 1 114.4 | 324.9
H1z.] 485.6 | 3h3,0 37.4 64.0 REA) 453.2 ] 299.7 | 248.0 SILB | 153.5 | 125.8 27.7 | 117.5 { 335.7
1va .| 499.9 | Jv4.5 39.4 00. 1 ‘ 2.9 467.0 | 307.8 | 254.2 53.7  159.2 | 130.5 28.7 1 120.7 | 346.3
[972—-1#, .. S11.7 41,2 66,4 a3.s 478.2 | 3141 | 259.6 54.5 | 164,10 | 134,060 204 | 1237 | 250.2
1»,,| 529,1 42.7 07.5 l 3.4 4u4.8 | 324.6 | 208.8 55.8 | 1702 | 140.0 30,31 126,60 | 2692
i, 546.9 44,3 08,4 35,1 511,9 ] 335.1 | 278.4 56.7 ) 176.8 | 145.4 4 | 1290 | 27909
Ve[ 5645 [oono oo ol I ...................................................................... v
! .
I Commerctal banks (mLIlulm' nunm;um[ Trust con tnies but not » Derived figures; includes small aimonnts o farm leans held by savingy
trust depis.), mutnal savings banks, tife insurance companies, and savings and loan assns,
.uul loan assns, o Data by tyvpe ol mortgape on nonlirm - to 4-Gunily properties alone
2 0LS, apencies include former FNMA and, hn pinnmine lourth quarter are shown in table helow,
l‘)[:){, new GN as well as FHA] VA, J’HA rmers Home Admin,,
and in carlier years, RI1C, HOIC, and - M('. Uhey also include Nor- Based on data from Federal Deposit Tnsurance Corp., Federal
U.S. sponsored agencies new l'.\"\h‘\, Pederal and Banks, GNMA ttome Loan Bank Board, Institute of 1ile Tnsurance, Depts, ol” Apricul-

ture anmd Connnerce, I\dll.ll National Mortezage Assn,, ederal Housing
Admin., Public Hnu\nu_' Admin,, Veterans Admin,, (mvgmmcm National

s (amounts small or

(Pools), and the FIILMC. Other ULS, agene
ndividuals and othe

arate data not readily .lv.ul.ll\h,) included with

S Derived figures; includes debt held by Dederal land banks and tarm Mortgage Assoc., ederal llnlm', Loan Mortpage (‘orp., and Comptrolier
debt held by 1 armers Home Admin, ) of the Cureeng
4 FFor mudtitamuly and totad residential properties, see tables below, Figores for first three quarters of each year are IR, estimates.

MORTGAGE DEBT OQUTSTANDING MORTGAGE DEBT QUTSTANDING ON
ON RESIDENTIAL PROPERTIES NONFARM 1- to 4-FAMILY PROPERTIES

(In billions of dollars) (In biilions of dollars)

[
All residential Multifamily ! (u';"(‘('f::,::)";i'::;
’ T S L Con-
End of - I'nd of period Tota ven-
. Finan- Finan- ’ N
period " 1HA- VA- tiopal
Total -“’_"! Other Total cial 0“""_'. Total in- guar-
insti- | holders insti- | holders sured | unteed !
tutions ations B b
! L b T . o loas 4.3 41 2| 14
FoaLees 1.9 4 P 38 2.z 1963 6s.9 | 3si0 | 308 | 1163
1963 76,8 | 345 | 2000 | 2007 8.3 1964 69.2 1 383 { 309 1283
1964 195,94 | 35.7 | 3.6 | 25.4 8.5 1965 - a0 | 3t (130
R . . ) 1966 76,1 44.8 | 3.3 | 1avle
boos AN B A M 1967. .. 799 | 47.4 | 325 | 15601
1008 ] b i B 3.4 1068, g4 | os0i6 | 3308 | 166.8
Lot 0.0 1 kb ] Ad 0 196, 90.2 | 4.5 | 35.7 | 176.6
1969, w5.0 | sS40 | 522 (0.8 1970 97.2 | 9.9 | 373 1R
1970. CLCER BT LS 22 970 av. 97.2 | s0.9 | 313 | 1829
1970 1V 277.1 ol 1 SRLO | 458 12.2 N os.3 | oo | 37.3 | 185.3
g S ¢
1971—12. ... w3 | ety | w7 | a1 o e 098 | a8 AS | odd
e basin Lawole |oealz | w2t | 4oz o2l W s | ee3 1 3508 | a0se
e 360 | 20804 | 656 | e4od 50.4 13,9 3.2 hR 39.
el 37407 | 30601 O5.6 | 608 200 149 e 4.1 oot | 407 | 2060
L 32400 67. 6 42,0 215.0
197210, ... 382.9 | mi2.0 0.0 | o688 ' 15.4 ;
[ (RO A B A B R A 1N 16.0 TP 33541 05,4 4dd 2230
el dohle [ 3356 | o703 | 7 ] 16,5

T Includes outstanding amtonnt of VA sendee accounts held by private
investors under repurchase agreement,

1 Structures ol five or more units,

| X . Not1re For total debt outsianding, figures are FHLBB and LR,
: J. il ” :, . “« " N - 4 A "
NoTe.—Buascd on datu from sinte source as tor “Meortgage Debt Out estimates, For conventional, figures arc derived.

Pt .
standing™ table. Based on data trom FHIEBR, Eederal Housing Admin,, and Veterans
Admmn,




A 50 REAL ESTATE CREDIT 1 APRIL 1973

MORTGAGE LOANS HELD BY BANKS

(In millions of dollars)

Commercial bank holdings !

Mutual savings bank holdings 2

Residential Residential
End of period . . Other . _ . | Other
Total I non- Farm | Total non- | l'arm
FHA- | VA- Con- farm FHA- [ VA- Con- | farm
‘Total in- puar- ven- Total in- Huar- ven-
sured | anteed | tional sured | anteed | tional
T 4,906 31,2020 e 1,048 566 4,812 3,884 )L A 900 28
1945, 000 iiiinnnn 4,772 33050 e e 856 521 4,208 3,87 0000 e 797 24
1964.,.....ooviiiin. 43,9761 28,933} 7,315, 2,742} 18,876 12,405) 2,638] 40,556] 36,487) (2,287( 11,121 13,079| 4,016 53
1965, 0 iiiinninnnn, 49,675] 32,387 7,702 2,688 21,997| 14,377| 2,911 44,617] 40,096] (3,791 11,408 14,897 4,469 52

,
34.876) 7.544] 2.5991 24.733} 16,366 3,138] 47,337| 42,242} 14,500, 11.471| 16,272] 5.041| 53
37642] 7.709( 2.696] 27,237 17,931] 3,446 50,490 44,641 15,074] 11,795} 47.772] 5.732] 11
41°433) 7,926 2,708] 30,800] 20,505| 3,758] 53,456] 46.748] 15,569, 12.033| 19146 6.592] 117
44,573 7.960] 2,663 33,950] 22.113) 4,019 56,138] 48,682) 15,862] 12,166 20,654 7,342 11

44,845) 7,8000 2,575) 134,469, 22,392| 4,054/ 56,880] 49,260) 15,931 12,092] 21,237 7,519 10t
45,318| 7,885 2,583| 34,850( 22,8257 4,250( 57,402 49,628] 16,017( 12,127( 21,654 7,671 10}
45,0640 7,919 2,589] 35,131) 23,284 4,351} 57,948] 49,937] 16,087| 12,008 21,842| 7,893 119

46,343 7,971 2,595 35,777| 23,595 4,486' s8,680] 50,553 16,157 12,010, 22,380 8,014} 113
48163 8.t46| 2.636| 37,381| 24,477] 3.999 59,643 51.362) 10,281 12,011] 23009 8.174| 107
s0.280] 80246l 2.806| 39)228| 25.5000 4.156| 60,625 S51.989] 16.216| 12.033' 23,740 8.561| 75

52,004] R,310, 2,980 40,714 26,306 4,205, 61,978] 53,027] 16,141 12,074 24,812 8,901 50

53,937] 8,360] 2,999 42,578| 27,353 4,324| 62,978] 53,733] 16,184| 12,144| 25,405 9,195 50
56,7821 8,477 3,141 45,163 23,735' 4,547 ;ig.g()g 54,758] 16,256! 12,325) 26,178 9,586] 60
...................................... ST 1 I [ I P Y I

| ; | | |

I Includes loans held by nondeposit trust companics, but not bank NotE.. —Second and fourth quarters, Federal Deposit Insurance Corpo-

trust depts, ration scries tor all commercial and mutual savings banks in the United

2 Data for 1941 and 1945, except for totals, are special R, estimates. States and possessions, Iirst and third quarters, estimates based on special
IR, interpoliations atter 1963 or beginning 1964,

MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES

(In millions of dollars)

Loans acquired Loans outstanding (¢nd of period)
Nonfarm Nonfurm !
Period - - - - — - - -
1
Total ) Farm Total Larm
: VA- : VA-
T FHA- ! . FHA-~ ,
Total | .. = guar-  Other ! Total | . guar- Other
insured | 000 insured | Sed
...... veleveee e eae ] 6,637 5,860 ) (,394 (... 4,466 766
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 | 1,149 | 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 | 12,161 | 6,122 | 43,664 | 5,569
7,153 733 346 6,074 772 | 69,973 | 64,172 | 11,961 5,954 | 46,257 5,801
6,991 594 220 6,177 540 | 72,027 | 66,254 | 11,715 5,701 | 48,838 5,773
6,867 386 88 1 6,393 314 | 74,375 | 68,726 | 11,419 | 5,394 ) 51,913 ) 5,649
7,070 322 100 | 6,647 503 | 75,496 | 69,895 | 10,767 | 5,004 | 54,124 | 5,601
8,101 277 202 | 7,622 701 ) 77,319 1 71,640 } 9,944 | 4,046 | 57,050 | 5,679
1972—Jan.fooovvnnnn, e 469 441 39 16 386 28 | 75,493 | 69,947 | 10,722 | 4,985 | 54,240 | 5,546
Feb. 436 392 26 12 354 44 | 75,456 | 69,940 | 10,674 | 4,952 | 54,314 | 5,516
Mar., 569 484 24 18 442 85 | 75,424 | 69,897 | 10,599 | 4,932 | 54,366 | 5,527
Apr.. 560 500 30 s 461 54 1 75,469 { 69,926 | 10,535 ( 4,903 | 54,488 | 5,543
May. 602 542 15 13 514 60 | 75,493 | 69,941 | 10,467 | 4,873 | 54,601 | 5,552
June 708 643 3 21 591 65 | 75,547 1 69,969 | 10,391 | 4,838 | 54,740 ,
July... 655 605 19 25 561 50 | 75,626 | 70,031 | 10,314 | 4,811 | 54,906 | 5,595
Aug.. 743 682 19 21 642 61 ] 75,723 | 70,105 | 10,224 | 4,776 | 55,105 | 5,618
Sept 708 663 22 14 627 45| 75,813 1 70,195 | 10,139 4,734 | 55,322 5,618
Oct, 718 673 10 16 647 45 | 75,952 | 70,323 | 10,053 | 4,700 | 55,570 | 5,629
No 803 746 28 13 705 57 1 76,207 [ 70,567 | 10,000 4,668 | 55,899 5,640
Dec 1,830 | 1,723 16 18 | 1,089 107 [ 77,319 | 71,640 | 9,944 | 4,646 | 57,050 | 5,679
1973—Jan..... | 11 649 16 [ 20 613 62 | 77,481 | 71,856 | 9,901 | 4,630 | 57,325 | 5,025
|

1 Includes mortgage loans secured by land on which oil drilling or the end-ot-Dee, figures may difter {rom end-of-year figures because (1)

extracting operations are in process. monthly figures represent book value of Jedger assets, whercas vy

figures represent annual statement asset values, and (2) data for yeq

Note,~-Institute of Lifc Insurance data, or loans acquired, the adjustments are more complete, Beginning 1970 monthly and yeac-carlier
monthly figures may not add to annual totals; and for loans outstanding data are on a statement balance basis,




APRIL 1973 '+ REAL ESTATE CREDIT A 5l

COMMITMENTS OF LIFE INSURANCE COMPANIES FOR INCOME PROPERTY MORTGAGES

| [
! [ Totl _ L -
| . . antount
Period [ ‘Nt."lm,b"f l committed Loan I Contract
of loans | (millions ot amount interest
| (dollars) (thousinds rate
ot dollars) | (per cent)
- Ce— - — ] o A .
2,569 | 3,244.3 1,263 7.66
1,788 2,920.7 1,633 8.69
912 ' 2,341t 2,567 9,93
1,664 - 3,982.5 2,393 9,07
137 302.4 2,205 8.98
146 257.3 1,762 | 8.91
,;.03 | ';'2‘_).(5) ;,?‘); 8.92
83 386. 1 8.94
153 434.4 2,839 9.08
178 | 366. %,05} 9.;3
112 198. 4 77 9.
136 | 288.2 2,119 9.0l
133 | 290.0 2,181 ( 8.96
107 198.6 1,856 8.78
122 I 423.5 3,471 8.62
220 530.4 2,411 8.50
200 i 341.1 1,906 | 8,44
246 | 96 | 1 8,48
268 | 683.2 2,549 | 8.55

Averages
| §.oan- ' X
Maturity to-value [ Capitaliza- Debt [ per cent
rs sy | gl tion rate | coverige sy
; (yrs.fmos.) | (p:;‘:‘_‘é‘m) (per cent) ratio constant
2/ b e 9.0 1.30 9.5
\ 2178 73.3 9.6 | LD 10.2
228 74.7 10.8 .32 et
| 2o 74.9 10,0 \ 1.20 l 10,4
2 75.2 9.9 1 l.28 10,4
| 234 75,06 1.0 | 127 10.4
238 75.5 9.8 = 1.29 10.2
l 21410 74.4 9.8 . 1.26 10.4
231 74.9 9.9 | 1.27 10.4
| 2206 74.8 9.8 1.28 10,4
2217 75.% 10.0 ‘ 1.28 ! 10,4
| 23j5 75.0 l 9.9 ! 1.27 10,2
73 744 99 | 13 \ 102
| 2211 | 73 10.0 L3 02
226 3 1 el | 1l 10.0
| 2412 76.3 9.5 1.29 9,7
246 | 7613 | 95 ] L g s
| 23 76.0 9.5 1.2 9.8
| B ] TS bows 1 L |

Noti.-—Life Insurance Association of America data for new commit-
ments of §100,000 and over each on wortgages tor muktifamily and non-
residentiul nonfarm properties located largely in the United States, The 1S
companies account for a little more than one-half of both the total ussets
and the nonfarm mortgages held by all .S, life insurance companies.
Averages, which are based on number of loans, vary in part with loan
composition by type and location of property, type and purpose of loan,
and loan amortization and prepuyment terms, Data for the following are

MORTGAGE ACTIVITY OF SAVINGS AND
LOAN ASSOCIATIONS

(In millions of dollars)

Loans made

Loans outstunding (end of period)

l New l | | l
Period home | Home FHA-! VA~ | Con.
Total 1| con- | pur- | Total 2 in- Busr- - vens
[ struc-  chase sured | anteed | tional
tion I I
1945... ..., 1,913 nnl. 1,353‘ 5,976 0] | .......
1964 24,913 6,638 10,538 101,313} 4,894) 6 ()B?l 89,756
1965, 24, 192| 6 ()H| 10, aw| HO,. )6l 5,145 6,398 98 7()1
1966. ... lb 924 3, 651| 1, 8’% 114,427] 5,269, 6.157|1U3,00l
1967 .0 .v.v.s 20,122] 4,243 9,604' 120 805{ 5,791 §,351/109,66)
1968 ..., ....| 21,983] 4,916] 11,215] 130,802 6,658 7,012°117,132
1969, ... 20,847 4,757 11,254 140,347 7,917| 7,658[124 772
1970.. .| 21,383 4, 150| 10, 217| 150,331]10,178 8,494'131,659
1971 o 39 472 6,835 18,811 174,385 13,798\ 10,448]149,739
1971—Dec,..| 3,592 573 l.5‘)(){ 174,385 13.795’ 10, 848) 149,739
l‘)72--.hln....| 2,632 481 1,253 175,834 13,‘)7(3‘ l|,()|3il§l),84‘)
Feb.. " 2,849 518 1 4(l()\ 177,614]14 167" [1,264°152,183
Mar... 3,910 7121 1 8()[ 180, 145 l4 450 11,546[154,149
Apr... 3,819 707 1 Hl‘)| 182,714,697 11,7891156,225
May. . 4,()0] LRI 2,270 185,43([14,878 12,010,158, 543
June, l 5,449 N72| ‘J"O\ 188, 884 |5,01‘) 12 Z‘)J 101, 572
July... 4,572| 7431 2,515 191,042 15,153| 12 ()()(1|l(ﬂ 883
Aweo .l 503700 w03 3,087] 194.955]15,263 12,492 166,800
Sepl.. 4,689 7391 27587 j97'kR1|15, x47| 13,008] 169, 441
Oct.. ‘ 4,522 7ol .’,41.{\ 200, 85441853787 13 3340171 842
Nov..., 4,193 7141 2,307 203,260(15, 4‘)() 1 ‘\44|l /1 232
Dee. | 45500 078, 2,122y 206,367)5 6300 13 704 176,964
! | !

1 lncludes loans for repairs, additions and alterations, refinancing, etc.
not shown supﬂruu.l)

2 Beginning with 1958, includes shares pledged against mortgage loans;
beginning with 1966, mludn junior liens and real estate sold on contract;
and beginning with 1967, includes downward structural adjustment lor
change in universe,

Nott.~-Federal Home Ioan Bank Board data.

limited to cases where infornation was svailable or estimates could be
made; capitalization rate (net stubilized property carnmgs divided by
property value); debt coverage ratio (net stabilized carnings divided l)v
debt service); and per cent constant (anunual level puvxm.nt lemlmg
principal and interest, per $100 of debr). All mmsr o5 exclude construction
loans, increuses in existing louns in a compuny's portfolio, reapprovals,
and Jouns secured by land only.

FEDERAL HOME LOAN BANKS

(In millions of dollars)

l Advances outstunding

|
| . i (end of period) Mlcmhcrs’
s Ad- Lepay-|. . . deposits
Petiod vances | ments - L (end (l:t'
. Short- ong- | period)
‘ Total term 1 | term 2

213 195 176 ' 19 46

l 4,335 ' 5,997 1 3,074 | 2,923 1,043

‘ 2,866 ! 6,935 | 5,006 | 1,929 1,036

4,076 | 4,386 | 3,985 | 40l 1,432

186l 150250 [ 47867 ' 392 | 11382

1,500 ; 9,280 | 81434 . 855 ' 1,041

1,929 (10,615 | 3,081 | 7,534 ‘ 2,331

5 20 7,936 | 3,002 4,934 1,789
Fa,749 | 7,979 | 21961 | 5,018 | 27104

1972- Yeb...... .. [ gas | w71 6,515 [ 2,342 ' 417 } 2,014
Mdbereneur. 165 o689 | 57992 12:125 | 3,867 | 2,008
Apr... | 3kl 396 | 5,013 | 20049 ' 1.864 | L762
May. | 260 320 S,XSJ 2,019 | 3,835 1,789
June. 20 ) 198 6074 | 1loda | 31130 | 1740
July. 285 ‘ 222 6,138 1,990 l 4,148 1,497
Aug... I 406 249 6,295 | 2,083 | 4,212 | 1,442
Sept.. . l 63l 189 6,736 | 2,307 I 4,429 1,443
Oct. .. . 542 233, 7,045 | 2,440 | 4,605 ! 1,334
Nov. a5 246 177245 | 27520 14725 |17
Dee.. . 984 | 250 7,079 | 2961 | 5,013 | 2104
1973 Jan....... Do 480, 7,830 | 2,805 15,025 | 1,300
fieb, ... oo | 415 | 302 7 7,944 | 2,774 1 5,170 \ 1.321
! .

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 L0 vears,

NoTe. - I'ederal Home Loan Bank Board data.



REAL ESTATE CREDIT o APRIL 1973

FEDERAL NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of daliars)

A 52

Mortgage , Mortygape | Mortgage

holdings | trunlﬁucliuns | commitments

oL . 2 (during | _

End of ! period) | |
period ) . )

Total FHA-  VA- | | Made ! Out

ota in- | gnar- | Pur- .+ | during | stand-

I Sales ; p

sured | anteed | chases | S I period ing
I S - F e
5,522 4,048' 1,474 | 1,400 12 1m2 | so1

7067 5,121 2,046 | 1,944 2,696 1,287

10,950[ 7,080; 3,270 | 4,121 6,030 , 3,539

15,502 11,071] 4,431 g,();z{ i } R,()N7 2,203’

7,79 .00 eena s 3.5 336 | 4,986 ,06Y
19,791 14,6241°5,112| 3.684 | 213 e ‘ .......

1972-Feb.. .| 18,220). .. oovv vovntty 34 1., 598 l 5,600
Mar...| 18,342] 13,054 4,687 I 36 | 79 469 1 5,608
Apr...| 18,403] 13,744, 4,659 I 246 70| 617 I 5,851
Muy... 18,599} 13,923| 4,674 321 7 1,054 | 6,153
June, .| 18,6281 13,952 4,670 [ 2231 29 , 610 | 6,362
July... ) 18,740| 14,0131 4,714 505 | 6.471
Aug.. , 19,023 14,188, 4,816 . 466 ° 6,309
Sept..., 19,295] 14,380( 4,888 755 [ 6,451
Qct. ’ 19,438] 14,402) 4,939 ] 887 © 6,654
Nov...| 19,619] 14,558 5,016 3 386 | 6,562
l)cn'...‘ 19,791} 14,624" 5,112 , 307 | 12 ' 1,086 | 5,440
1973-Jun.... | 19,982 l4.74l| 5,174 , 225 I ....... 392 1 6,943
I'ch..., 20,181}, .. .. ERERERS ERRREEE EREREES I 493 | 6911

NoTL.- —Federal National Mortgage Assa. data. Total holdings include
conventional loans, Data prior to Sept. 1968 relate to secondary market
portfolio of tormer FNMA. Morteage holdings include loans used to back
bond issues guaranteed by GNMA. Mortgage commitments made during
the period include some multifamity and nonprofit hospital }oan commit-
ments in addition to 1- to 4-tamily loan commitnients accepted in ENMA's
free market auction system, and through the FNMA-GNMA Tandem
Plan (Program I8).

GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION ACTIVITY

(In millions of dollars)

Mortgiuge Mortgage Mortguge
holtdings transactions commitments
i o (during Lo —
End of | period)
period ,
Total PiHA-1 VA- Made Out
f in- guir- Pur- Sales during | stand-
sured | anteed | chases {29 | periad ing
2,756 592 860 |....... 1,045 1 1,171
3,569 651 | 1,089 { 867 { 1,266
4,220 600 827 |....... 615 [ 1,131
4,634 550 (171 N PN 897 738
.............. 3 P

1972-Feb. . .
Mar...
Apr...
May. .
June.
July...
Aug...
Sept...
Qct....
Nov...
Dec.. .

1973-Jan. ..
Feh.,,

Nore.— Governmental National Mortgage Assn, data. Total holdings
include a small amouont of conventional loans. Duta prior to Sept, 1968
reate to Special Assistance und Management and Liquidating portfolios
of former FNMA and include mortgages subject to participation poof of
Government Mortgage Liguidation Trust, but exclude conventional
mortgage loans acquired by former FNMA from the RFC Mortgage Co.,
the Defense Homes Corp., the Public Housing Admin., and Community
Facilities Admin.

FEDERAL NATIONAL MORTGAGE ASSOCIATION
AUCTIONS

]
Government-underwritten | Conventional home loans
, home loans

Date of auction Mortgage | Average Mortgaye Average
amounts yield amounts yield

(short- (short-~

_—— = term . . .. | term
. Ac- C()mmllt- . Ac- cur.nmlt-

Offered cepted ments) [Offered cepted ments)

In millions of In | In millions of In
dollars per cent

per cent |

dollars

56.4 8.02

No1k.~ -Average secondary market yiclds are gross—before deduction
ot' 38 basis-paing tee paid tor mortgage servicing, They reflect the average
accepted bid yicld for home mortgages assuming a prepayment period of
12 years for 30-year loans, without special adjustment for FNMA commit-
ment fees and FNMA stock purchase and holding requirements. Begin-
ning Oct. 18, 197!, the miturity on new short-term: commitments was
extended from 3 to 4 months, Mortgage amounts offered by bidders are
total eligible bids received.,

GNMA MORTGAGE-BACKED SECURITY PROGRAM

(In millions of dollars)

Pass-through securitics

o . _ Bonds
Period sold
Applications Securities
received issued
1,126,2 452.4 1,315.0
4,373.6 2,701.9 300.
3,854.5 2,661.7 e .
1972—Feb. oo ciivnnnnn 500,2 391.2
ar. .. 528.3 322.5
Apr., 187.8 275.1
May 216.4 212.9
June,, 245.8 193,2
July...... 135.5 145.8
Aug...... 548.3 140.3
Sept.. 192,0 130.9
Qct 237.8 164.1
Nov. 226.4 138,2
Decoive i 440.9 299.8
1973 Jan......ooo 515.7 3233 |l
3 N 167.2 2168 ...l
|

Notr.—Government National Mortgage Assn. data, Under the Mort-
gage-Backed Security Program, GNMA guarantees the timely payment
of principal and interest on both pass-through and bond-type seccurities,
which are backed by a pool of mortgages insured by FHA or Farmers
Home Admin. or guaranteed by VA and issued by an approved mortgagee.
'l'(;“tl]';\/{c, bond-type securities have been issued only by FNMA and
k C



HOME-MORTGAGE YIELDS

(In per cent)

Sceondary
market

| Primary market
| {conventional loans)

FULUB series |, HUD 1 yieny
Period (el¥ective rate) (Tlrl“\?) | on I'HA-

| ! insured
Tew

. home

New 1.xisting New loans

homes | homes homes |
1968 7.03 ‘ 7.12 ‘ 7.2

1969. . 7.82 ! 7.99 8.29
1970, . %¥.35 8,52 9,03
1971,. 7.67 7.78 7.70
1972 H 7.8 7 7.52

7.52 ’ 7.04

1972, 7.4¥ 7.00 7.406
7.44 7.55 7.45

7.2 7.00 7.50

7.46 7.60 7.53

7.49 7,60 7.54

7.50 7.68 7,54

| 152 | Tl 788

7.55 7.70 l 7.56

‘ 7.57 7.70 7.57

U 7.57 7070 7.57

Dec., . ..... 7.60 | 75 | 770 | 7.5
1973 Jan.7. . ... | 7.67 ¢ T.60 . 170 7.75
tebo ... .. IRAL 7,061 l 7.75 l 7,80

Notre. -Annual data are averayes of monthly tigures, he
HUD(I'HA) data are based on opinion reports submitted by fiekl
oflices on prevailing local conditions as of the first ot the succeeding
month, Yiclds on IFHA-insured mortgages are d cd from
weighted averages of private su_nmldry market prices for See,
203, 30-yeur mortgages with minimum (Im\np.lymull and
.ns\umul prepayment ar the eimd ot 15 yews, Gaps in dat
due to periods of adinstiient to chanpes in naxnnum pe -
sible contract interest rates, ‘The HUD (IFHA) interest rates
on conventional first mortgages in primary ntekets are un-
weighted and are rounded to the nearest 5 basix points, ‘Uhe
FHL.BB citective rate series reflects s and chiarges as well
as contriact rates Gy shown in the (able an conventional first-
, e AS35) and an asswmed prepaynwent at end

of 1y )Lnll\

DELINQUENCY RATES ON HOME MORTGAGES

(Per 100 mortgages held or serviced)

| L oaus not in foreclosure
but delinquent tor- -

— tore-
End ot period ! | %0 d closure
P : . . 0 days
Total 30 days | 60 days or more
3.29 2,40 S5 .40
3,40 2.54 .54 .36
3.47 2,066 .54 .32
3.17 PR} LSt 26
3.22 2.43 .52 .27
31,04 2,07 .61 L33
3.93 2.82 .65 .40
2,96 2.14 .52 ] W31
2.83 2,10 .45 .28 ]
3.10 2,20 .53 L .1
3.64 2.67 .61 1§ L33
3.21 2.20 56 .39 40
3.27 2.30 53 LR R
3.5 2.54 .62 43 41
3.93 2.82 65 40 40
3.16 2.21 .58 37 50
3.27 2.38 .53 36 .48
3.82 2.74 65 4.4 52
14,66 3.41 V7Y 46 S0
14.65 3,42 .78 .45 .48

Loaus in

1 First line is old series; second line is new series.

Nore. - - Mortgage Bankers

mortgage banker:
savings and loan assoctations,

Association of Awmerica date from
reports on 1- to 4-tamily 'l A-insured, VA-guaranteed, and con-
ventional mortgages held by more than 400 respondents, including
(chiefly), commercial bunks, savings banks, and

APRIL 1973 «« REAL ESTATE CREDIT

GOVERNMENT-UNDERWRITTEN RESIDENTIAL
LOANS MADE

(In millions of dollars)

A 53

Y1 A-insured VA-guaranteed
|- . . . . - ..
Mortgages | 1 Mortgages
Period Prop- | ) _
; Pro- erty

. T'otal v | Fx- | jects! | im- Totald ew Ex-
| isting prove- ‘ isting
homes homes v ments?2 hornes homes

- 1 . B - -
1965 : 8,689 1,705( 5,760 591 634 2,652 876 | 1,776
1966. .. 7,320] 1,729] 4,366 583 641 | 2,600 980 | 1,618
1967 7,130] 1,369 4,516 6421 623 ' 3,405 } 1,143 ° 2,259
1968, .. 8,275] 1,572 4,924| 1,123 656 | 3,774 | 1,430 2,343
1969 ., . . 9,029] £,551) 5,5701 1,316 693 1 4,072 | 1,493 2,579
1970, ... 11,982] 2,067 5,447 3,251 617 3,440 | 1,311 | 2,129
{971r ..., 114,660 3,900 6,475 3,641 674 | 5.901 1,694 | 4,267
1972 12,320, .l,45‘)| 4,608 3,448 805 8,203 | 2,530 ‘ 5.754
{972 bebr | 1109 366 44\" 251§ 44 SO8 201 365
Mar.7 1,293 349, 449 44|| 54 667 235 | 432
Apr.s 945 272 381 2410 51 516 173 343
Moy’ 913 25‘)| J6Y 224 56 6l 189 | 424
Juner’ 1,077 271 372 J6d 7t | 888 243 615
July . 900) 261 374 218 47 675 183 492

41l)| 201

546

.-\m-,.vl|,mx 30 61 776 224~ 552
516

Sept.rl 49l 2450 3apl 287 77| 18% 212
Oct.r. 8621 255 343 170| 94 720 204

Nov.r| o oxs| 201 W1 12 97 790 246 | 544
Deer| 94| 1900 2450 444 88| 71s 220 495

|
1973 Jan. 821 ‘s1| 24 twa 59 681 28 | 463
Febo L0 Te2l  a3s AT ‘ 592 187 405

1 Monthly figures do not reflect mortgage amendments included in annual
totals.

2 Not ordinarily secured by mortgages,

Y Includes refinancing loans, mobile hote loans and also a small amount of
alteration and repair loans, not shown separately, only such loans in amounuts
of more than $1,000 need be secured.

Nor.- -Federad Housing Admin, and Veterans A(Imm data. I'HA-nsured
FEPREsSent fross amount of msurance writlen; VA~ Lu.u.lllttul loans,
amounts of toins closed, Figures do not hlkL into account prineipal
repayments on previously insured or guaranteed loans, 1'or VA-guaranteed
loans, amounts by type are derived from data on uumber and average
amount of loans closed.

FEDERAL HOME LOAN MORTGAGE
CORPORATION ACTIVITY

(In millions ol dollars)

|

l Mortgage Mortgage

holdings transactions
(during period)

Mortgage
commitments
I'nid of period | _ _ . . R

|
FHA- Lo | pye

Total ven- hases
VA l(unml d"‘“L:‘I

Made l Out-
Sales | during | stand-
period ing

1970, R 0A T VRN 325
171 821 147 778
1972, 1,503 2506 il ,298
1972- 828 151 17
844 49 23
928 60 98

.
11239 | 86 | 220
1544 | 71 | 1o
a1 74
1094 | 104 ‘ 107
1408 | 137 06
14390 | 192 102
_ 10400 | 251, 128
e ase Potso ‘ 286 | 143 93 | 19y
73 San ] LT LMT 248 | 70 9 142 ~ 226

Noi1- LFederal Home Toan Mortgage Corp, data. Data for 1970 include
only the period beginning Nov. 26 when the FILLMC lirst became operational,
Holdings, purcha: and sales include participations as well as whole loans,
Mortgage holdings include loans used to back bond issues guaranteed by
GNMA, Commitment data cover the conventional and Govt.-underwritten
loan programs.




A 54 CONSUMER CREDIT 1: APRIL 1973
TOTAL CREDIT

(In millions of dollars)

Instalment ’ Noninstialment
End of period Total Other Repair |
Auto- constmer | and mod- ] Personal Single- Charge Service
Total mobile - goods crnization loans Total payment i aceounts credit
paper paper loans ! loans
8,338 5.514 2,071 1,827 371 1,245 2,824 800 1,471 553
5,065 2,462 455 816 182 1.009 3,203 746 1,612 8445
21,471 14,703 6,074 4,799 1.016 2,814 6,768 1.821 3,367 1,580
38,830 28,906 13,400 7.041 1.093 6,112 9,924 3,002 4, TJOS 2,127
56,141 42,968 17,658 : 11,545 3,148 10,617 13,173 4,507 5,329 3,337
89,883 70,843 28,437 18,483 3,736 20,237 18,990 7,671 6,430 4,889
96,239 76,245 30,010 20,732 . 3,841 21,0662 19,994 7,912 6,080 5,330
- 100,783 79,428 297796 22,389 - 4,008 - 23,235 21,355 8,558 7,070 5,727
110,770 87,743 120048 24,626 4,239 257032 23,025 9,532 7,193 6,300
121,146 97,105 35,827 28,313 4,613 28,052 24,041 9,747 YR 6,921
127,163 | 102,004 35,184 | 31,465 5,070 30,345 25,009 9,675 7,968 7,456
138,394 111,295 18,664 34,353 5,413 27,099 10585 i &,350 8,164
157,504 | 1277332 44,129 40,080 6,201 30,232 12,256 v,002 %974
136,941 110,510 38,516 33,579 5,403 26,431 10,752 6,987 8,692
137,879 | 111,257 18,853 33,095 5,417 26,622 10,841 6,963 R, 816
139410 | 112,430 19348 33,981 5,504 26,971 10,913 7179 8,859
141,450 | 114,143 40,0063 34,430 5,004 27,267 11,066 7,464 %,737
143,812 | 116,365 41,019 35,041 5.717 27,447 [TNE 7,610 8,656
145,204 | 117,702 417603 35,470 0 5,797 27,512 11,235 | 7,644 K633
147,031 119,911 42,323 36,188 | 5,950 27,720 11.411 7.717 8,592
148976 | 121,193 42,0644 36,745 1 6,049 ‘ X 27,783 11,541 7,093 5,549
150.576 122,505 43,162 7,216 6,124 l(v 003 28,071 11,717 7,780 8,574
152,968 124,325 43.674 | 8,004 6,174 36.413 28,043 11917 8,010 | 8,716
157.504 127,332 44,129 40,080 0,201 36,922 30,232 12,250 ) 9,002 8,974
19730 e e e 157,227 | 127,308 44,353 | 30053 1 6,193 16,870 { 29,859 12,204 8,357 ’ 9,20%
bebo, oo 157,582 127.939 44,817 39,795 | 6.239 | 27,108 | 29,023 12,409 | 7.646 9,568
: lloldmp\ of financial institutions; lmlduu.x ol retail outlets are in- hold, family, and other personal expenditures, except real estate nmllp'.u,«,
cluded in “other consumer goods paper.” foans. For back figures and description of the data, see “Consumer Credit,”
Nection 16 (New) ol Supplement 1o Banking and \lnm’lrnl Ntatistics, l‘)()5
Nowr.  Consumer credit estimates cover loans to individuals for house- and BurreNs tor Dec. 1968 and Oct, 1972,
INSTALMENT CREDIT
(In millions of dollars)
I Financial institutions ‘ Retail outlets
I'nd of period Total .
Com- Vinancee Mis- Aumo- Other
Total mercial compit- Credit cellancous Total mobile | retail
banks nies ! unions lenders ! dealers 2 ontlets
1040, . 5,514 3,918 1,452 2,278 171 17 1,596 167 1,429
1945.. 2,462 1,776 745 910 102 19 6RO 28 0658
1050 14,703 11,805 5,798 5,315 590 102 2,808 287 2,011
1955.. 28,9006 24,398 10,601 11,838 1,673 281 4,508 487 4,021
1960, ., 42,968 36,673 16,672 15,433 3,923 643 6,295 159 5,930
70,893 01,102 28,962 23,851 7,324 965 9,791 315 9,476
7(:,_‘45 05,40 31,319 24,796 8,255 1,060 10,815 277 10,538
79,428 67,944 331,152 24,576 9,003 1,213 (1,484 287 1,197
87,745 75,727 37,936 26,074 10,300 1,417 12,018 281 11,737
97,104 83,989 42,421 27,846 12,028 1,694 131106 250 12,866
1970 102,064 88, 164 45,108 27,678 12,986 2,102 13,900 13,682
1971..... 11,295 97,144 51,240 28,883 14,770 2,251 14,151 13,925
1972 127,332 111,382 59,783 32,088 16,913 2,598 15,950 15,0689
1972- 110,510 97,135 51,204 28,695 1 14702 2,474 13,375 13,149
I1it,2s7 97,934 51,782 28,716 14,910 2,526 13,323 13,095
112,439 99,139 52,620 28,058 15,083 2,472 13,300 13,068
114,183 | 100]840 53,024 20310 15,395 2511 13,343 13,106
116,365 | 102,909 54,883 29,722 15,786 2,518 13,456 13,213
117,702 104,132 55,088 30,065 15,910 2,409 13,570 13,322
{,v 106, 146 56,846 J0, 404 16,278 2,558 13,765 13,514
121,193 107,278 57.566 30,650 16,439 2,623 1 13,915 13,662
122,505 108,405 58,260 30,970 16,556 2,013 | 14,100 13,843
124,325 109,673 58,878 ¢ 31,427 16,742 2,626 {4,682 259 14,393
127,232 111,382 59,783 32,088 10,913 2,598 15,950 261 15,689
1973 127,368 | 111,690 60,148 32,177 16,847 2,518 15,678 263 15,415
127,959 112,630 60,582 32.431 16,973 2,044 | 15,329 266 15.0643
! Finitnee companies consist of those institutions tormerly classiticd 2 Automobile paper only; other instaiment credit hield by automobile
as \dl(.\ finance, consumer finance, and other tinance companies, Mis- dealers is inctuded with “other retail outlets.™

celfancous [uldus include savings and loan associutions and mutual
savings banks. See also Note to table above,



APRIL 1973 «: CONSUMER CREDIT A 55
MAJOR HOLDERS OF INSTALMENT CREDIT

(In millions of dollars)

Commercial banks Finance companies 1
- e . S doo oo | R o .- -
End of Automobile | Other consumer Repair Other consumer | Repair
period paper goods paper I and Per- Auto- poods paper and Per-
Totad . _ melern-|  sonal Total mobile | . | modern-|  sonal
| | ization loans paper ization loans
Pue- Direet | Mobile | Credit & Other foans Mobile \ Other loins
chased | homes | cards ‘ homes
1940 1,452 1) 276 3 | s | s 22wl et T s 93| o
1945, 745 66 143 114 110 312 910 202 40 62 6006
1950 5,798 | 1,177 1 1,294 1,456 834 | 1,037 | 5,35 | 3,157 692 g0 1 1,386
1955, 10,608 3,243 2,062 2,042 11,338 1,916 | 11,838 7,108 1,448 42 3,240
' , ' ' , , ' f , s
1960, . 16,072 | 5.316 | 2,820 2,759 I 2,200 | 3,577 | 15,435 | 7,703 2553 173 | 5,006
1965 28,962 | 10,200 | 5,659 4,166 C2,570 [ 6,357 ] 23,851 | 9,218 4,343 232 | 10,058
1966, , . 31,39 | 11,024 5,950 4,681 ‘ 2,647 7,000 1 24 796 9,342 4,925 214 | 10,315
1967.. . 320152 | 10,972 | 6,232 5,469 2,730 1 7,748 1 24576 | K627 5,000 192 | 10,088
1968, .. 37,936 1 12,324 7002 [0 L3071 5,387 2,858 8,058 | 26,074 9,003 5,424 166 ) 11,481
1969 42,420 V130133 7091 YL ‘ 2639 | 6082 ] 2,996 1 9,780 | 27.846 [ 9,412 5,775 174 | 12,485
1970 45,308 1 12,918 1 7,888 )...... .. | a792 0 7,103 \ 3,070 110,606 | 27,678 | 9,044 | 2,404 | 1,237 199 | 12,734
1971, .. S0240 | 13837 | 02277 | 4,423 1 42419 ¢ 4,500 | 3236 | 11,547 | 28883 [ 9,577 2,801 3,052 247 | 13,446
1972, .. 59,783 1 16,320 | 10.776 5,786 | 5,288 ' 5,122 | 3,544 | 12,947 | 32,088 | 10,174 | 2,916 | 3,589 497 | 14,912
1972dich...| 51,204 | 13,844 | 0,202 | as19 0 4200 1 4,530 3,000 | 10,598 | 2g,e0s ] o3 | 2,5 . 3,042 258 | 13,425
Mar...| 51,782 ] 14,017 = 90442 ' 4002 | 4,204 4585, 3,200 [ 11 671 | 28,716 | 9,324 | 2,587 | 3.003 260 | 13)481
Apr.| 52,020 [ 147232 | 0613 | 47703 | 47325 | 4,083 l 3244 [ 11,829 | 287055 | 90373 | 2,614 | 3076 276 | 13,616
Muay..| $3.624 | 14,530 | 0)824 | 4,842 4,374 o bo3m03 ] 1 [ 292310 ] 97453 | 2leav | 30153 281 | 13)774
June..| 54,883 | 14,938 | 10060 | 5,023 | 4.403 ' | 3,372 | 127168 1 200722 | 9l6l2 20687 | 3214 290 | 132917
July. .| 55,088 1 15,244 | 10,193 5,144 4,517 3,410 | 12,277 | 30.065 9,714 2,725 3,270 325 | 14,031
Aug...| 56,846 | 15,506 | 10,331 | 5,321 | 4,631 | 3,479 1 12,515 [ 30,464 | 9,822 | 2,77} 338 358 | 14,193
Sept. .| 57,566 1 15,754 l (0,381 l S.471 4,750 3,522 ) 12,658 | 30,650 9,835 2,820 | 3,307 383 | 14,245
Oct...] 58,266 | 15,996 | 10,534 5,540 | 4,782 | 3,555 | 12,756 | 30,970 9,914 2,862 1,430 412 | 14,352
Noy. .| 58,878 | 16,180 ’ 10,674 ‘ 5,600 1 4 868 3,857 1 12,846 1 31,427 | 10,026 2,899 1,476 452 | 14,574
Dece...] 59,783 ) 16,320 | 10,776 5,756 ' 5.28% ( l 3,544 ) 12,947 32,088 | 10,174 2,916 3,589 l 497 | 14,912
) |
1973 Jan...| 60,148 | 16,464 * 10,889 | 5,819 5,511 S,135 . 3,527 \ 12,983 | 32,177 10,177 2,928 1,044 I 528 | 14,9000
Feb...| 60,582 1 16,650 ‘ 10,977 5,032 | 5,283 I 5,158 | 3,515 \ 13,037 | 32,431 10,267 | 2,900 | 3,782 | 562 ‘ 14,941
X | | :
1 pinanee companies consist of those instittions {ormerly classified as See also Nout: to first table on preceding page,
sales finance, consumer finance, and other finance companies.
INSTALMENT CREDIT HELD BY OTHER NONINSTALMENT CREDIT
FINANCIAL LENDERS - .
(I wiltions of dollars)
(In millions of dollars) ‘
| T - Single-
' Other . Repair l | payment Charge accounts
Auto- con- andd Per- loans
End of period Total mobile | sumer | modern-  sonal Total - - 1.
paper | goods | iration \ louns Fad of period Tota Comt | Other -“'CTV",L"‘
ane louns . : Joni- J credi
paper oins mer- | finan- Retail | Credit
e : e cial cial outlets | cards !
1940, 000 L8R 36 7 03 132 banks - jost-
15;45 .. 121 16 4 10 91 tutions
1950.... 092 159 40 102 301 ce - R B B e
1955, ... 1,959 560 130 313 956
1960, ... .. 4,566 | 1,460 297 775 | 2,034 1940 2,824 o36 gl LAT g EOH
18 . 289 3,03 . 933 1 822 1950, , ():7()3 1,576 245 3:2‘)1 76 1,580
1522 o 3’3?5 ;;’f“? 2,23 !;im ,{’%_", 1955, 9,924 1 2,035 367 | 4,579 206 | 2,127
1967 ... ” Il):ZI() 3:(178 054 [,085 4:'7‘)() 1960 13,173 3,884 023 | 4,893 436 | 3,337
g “ 7 28 544
:5((’,3 """" o : '; ;Lé 1(2),1? 3{} : ‘,‘1;‘;‘; ,,?,:7‘ 1965, ....... 18,990 | 6,690 981 5,724 706 | 4,889
""""""""" S ’ : (s 3 o10l99a b 6lo4 1 1,020 |1 SR12 874 1 5,336
f 15.0 51 (1 F oo | 6. 995 20,355 | 7,478 | 1,080 | 6,041 | 1,029 | 5,72
1970 Segss [ Sale AT 1LE00 6,002 230005 | #2374 | 12058 | sloee | 12227 | 6l300
. ‘7, 2 S, 747 | 1,472 1,930 | 7,872 54 on! il e | 3ose pam | e
9,5 6,598 1,090 2,160 9,003 s (RN » RERS A s 4 HWoe
17,176 5 75% V477 1 9ss |7 08 25,009 8,409 1,200 6,163 1,805 7,450
172436 | 57842 1‘.139 | 1975 x’m)) 270009 | 9036, 1,200 ' 6,397 | 1,953, 8,164
17,555 | 5808 | 1,512 1 198t | 8160 30,232} 10,857 ) 1,399 ) 7,055 | 1,947 ] 8,974
¢ 9 543 | 20020 5 832
a0s | oba | US| 2oss | 4 26,43 Looms |z bos i | te76 | 6,692
July 18,379 | @204 | 10580 | 20062 | #1524 200622 | ova0n | 1,352 1 57102 11861 | BRLG
Aug.. . . 10836 | olas3 | Leaw 2013 | 8742 200071 | oisod | 10330 $lo06 | 1lek3 | 8aso
sept.. 10,062 | 6,421 | 10645 | 2,144 ' BIRSD 27,267 | 9,707 | 1,490 S.s87 1877 | 8,737
et Lloles | oder | 1esa | 21531 #dos D amaar [ oolsat loChso o Sleso | o2 | 8l6%6
19308 535 1 095 2165 %003 vt 27,512 9,900 l 1,335 5,004 1,980 8,633
19.511 | 6598 1,600 ‘ 22160 | vlves Aug....| 27,720 | 10,053 LS8 | 5,076 1 2,041 | 8,592
: ' l : : A Sept, . . 27,73.: 10,165 | 1,376 | S.613 ) 2,080 | %549
19,365 65607 1.6 213 987 Oct....1 28,07 10,339 1.378 5,794 1,986 8,574
15617 {:'(.(?)7 ' 1(,’«},‘(\) | 2'1(\§ ! ff‘l)_*f“ Nov....| 28,643 | 100527 1 0,390 | 6,081 1 102 | %716
' R | : | ’ | ! ec... | 30,232 | 10,857 1,399 , 7,055 1,947 8,974
) [ g - |
Noth.—Other financial lenders consist of credi: unions and miscel 1973 Juno. .1 29,859 ] 10,825 1,379 ° 6,402 . 1,955 = 9,298
b | 950x

laneous lenders. Miscellancous lenders include savings and loan associa- 29,623 | 10,989 ! 1,420 | 5,735 I 1,011 |

tions and mutual savings banks,

1 Service station and miscellancous credit-card accounts and home-
heating-oil accounts. Bank credit card accounts outstanding are included
in estimates of instalment credit outstanding.

See also Note to fiest table on preceding page.,



CONSUMER CREDIT n APRIL 1973

INSTALMENT CREDIT EXTENDED

AND REPAID, BY TYPE OF CREDIT

(In millions of dollars)

Other consumer | Repair and
\ | Total Automobile paper goods paper modernization loans Personal loans
Period .- - R - - . L=
S.A0 ) N.S.A, S.AL N.S.A. S.AL N.S.A, S.ALl 1 N.S.A. S.A1 ‘ N.S.A,
. ! [
Extensions

78,0661 22,857 2,270 26,326

832 26,329 2,223 27,088

87,171 29,504 2,369 28,978

99,984 13,507 2,534 32,860

109, 146 38,332 2,K31 35,430

112,158 43,873 2,963 35,528

124,281 47,821 3,244 38,343

142,951 55,599 4,006 43,152

9,540 3,422 296 247 3,094

11,746 4,337 323 303 3,743

11,224 4,158 331 320 3,471

12,556 4,593 334 399 3,865

13,096 4,779 351 403 , 3,976

11,833 4,544 328 158 k 3,451

13,166 5,094 371 431 3,032 3,945

11,535 4,695 340 | 360 | 3,473 3,370

12,337 4,831 335 347 3,594 3,490

12,806 5,202 327 321 | 3,781 3,778

Dec.ovivninrriannnns 12,627 13,643 6,171 351 ] 280 3,637 3,997
1973—Jan...ooov i nna 13,304 11,923 4,949 329 259 3,687 3,322
Feboyoue i ieiinas 13,434 11,214 4,252 364 00 3,453 3,255

Repayments

23,706 ... 20,707 |..oven (PO IR bo23,03

25,619 ... ..., 24,080 )., ..., 2,018 |, 25,603

26,534 | 27,847 |.ooaint 2,202 [voiiann 27,405

27,931 | 31,270 ..ot 2,303 [o.iiniien 30,163

29974 |l 34,645 .......... 2,457 foooieiine, 32,710

30,137 (...l 40,721 ... 2,506 [ 33,835

f 31,393 [, 44,933 , .......... 2,901 I .......... 35,823

34,729 |l 49,872 Lo 3,218 viene 39,095

1972 Feb. s v e oraennnn 10,069 9,787 ; 2,711 3,878 3,889 253 a3 362 2,944
10,427 10,999 3,026 3,944 4,221 262 209 3,390 3,483

10,384 10,042 2,774 3,986 3,872 268 259 3,263 3,137

10,355 10,812 2,984 3,981 4,135 287 299 3,208 3,394

10,671 10,914 2,982 4,164 4,177 283 290 3,302 3,465

10,593 10,496 ‘ 2,896 4,249 4,115 279 278 r 3,148 3,207

10,841 10,957 ) 2,976 4,395 4,376 270 278 3,280 3,327

10,667 10,253 2,789 4,303 4,138 263 261 3,228 3,065

10,908 11,025 1,145 4,354 4,360 203 272 | 3,250 3,248

11,128 10,986 2,993 4,444 4,354 271 271 3,390 3,368

10,964 10,636 [ 2,740 4,341 4,155 263 253 r 3,343 3,488

1973—Jan 11,355 11,887 3,097 3,169 4,649 5,077 267 267 . 3,342 3,374
Teb. oo 11,437 | 10,623 3,145 l 2,943 4,627 4,409 I 275 | 254 | 3,390 3,07

Net change in credit outstanding 2

.......... 8,198 I| 3,502 |, 2,15()|.......... 158 [vevennnnen 2,388

.......... [ 15T, 2 DR 1,573 |oeeiinns, 2,249 [ieiea.. 105 [vivnennnns 1,425

RS 3,83 ].....ele —214 |, 1,657 |l 167 (oot 1,573

.......... 8,37 [0 3052 (i, 2,237t 231 L 2,697

.......... 9,360 ...l 2,519 |oevinnnns 3,687 |..ouiniin, 3 2,720

.......... 4,959 Lo, ~343 |, J U822 | 1,693

.......... 9,230 |, 3,480 |..o.oial, 2,888 |, 2,520

.......... 16,037 Jooennnnnn 5,465 |.. ... ..., 5727 |ovenivnn e 4,057

883 --247 324 66 174 --467 43 4 342 150

1,314 747 345 337 509 116 61 34 399 260

990 1,182 295 495 344 286 63 07 248 334

1,332 1,744 455 715 412 458 47 100 418 471

1,386 2,182 490 Y56 413 602 oR 113 415 511

1,094 1,337 a8l 544 435 429 49 80 229 244

1,643 2,209 595 720 595 718 101 153 352 618

1,286 1,282 495 321 469 557 77 99 245 305

1,496 1,312 463 518 617 471 72 15 344 243

1,718 1,820 597 512 674 sl 56 50 vl 410

1,663 3,007 786 455 535 ! 2,016 88 27 l 254 509

1,949 36 909 224 633 | 128 62 -8 345 -52

1,997 501 827 464 018 7 157 89 , 46 403 238

i

L Includes adjustments for difterences in trading days. sales of instulment paper, and certain other transactions may increase
2 Net changes in credit outstanding are equal to extensions less re- the amount of extensions and repayments without altecting the amount

payments.

Not1i,—Estimates are based on accounting records and often include
financing charges. Renewals and refinancing of loans, purchases and

outstanding.

For back figures and description of the data, see “Consumer
Credit,” Section 16 (New) of Supplement to Banking and Monetary
Statistics, 1965 and Burritins for Dee. 1968 and Oct, 1972,
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER

(in mittions of dollars)

" 1 )
\ . | . . Other financial
Total Commercial banks ‘ Finance companies lenders Retail outlets
Period ‘_, . . . . .. . . - | P _-
S.ALL N.S.A, S.ALL } N.SAL S5.A.1 N.S.A. S.ALL \ N.S.AL ‘ S.AL N.S.A
Lixtensions
1965. . | 78,061 29,528 | I 25,265 9,438 14,430
1966. . 30,073 .. 25,897 10,368 16,494
1967 31,382 \ U 2bl4e 117238 181090
1968, ... | 37,395 . 30,261 13,2006 19,122
1969.... Y 40,955 | - 32,753 15,198 20,240
1970. . 42,960 N 3,952 15,720 21,526
1971., 51,237 32,935 17,966 22,143
1972.. 59,339 ' .......... 38,464 20,607 24,541
10,952 Y,540 4,518 4,009 2,941 2,614 1,527 1,390
11,741 11,746 4,622 4,771 3,197 3,173 1,874 1,922
11,374 | (1,224 4,644 4,780 l 3,196 3,071 :,5(,4 1,809
11,687 12,556 4,817 5,318 3,244 3,410 879 1,932
12,057 13,096 5,098 5,017 ¢ 3,196 l '4;470 2,036 l:‘)64
11,087 \ 11,833 4,926 5,103 l 3,107 3,184 1,580 1,960
12,484 13,160 5,349 5,644 | 3,285 3,433 2,014 2,075
11,953 \ 11,535 4,972 I 4.x53 3181 2‘ ({7‘1; {,mm 2,029
12,404 12,337 5,227 5,22 3,334 4 L6719 2,0h(»
12,846 12,800 5,413 5,059 \ 3,434 l 3.531 1,792 l 1,704 2,462
12,627 | 13,04} 5.313 l 5,096 ! 3,355 3,766 I {,791 ‘ 1,642 2,168 3,139
13,304 11,923 5,762 5,240 | 3,517 3,033 1,706 1,504 2,319 2,135
13,434 11,214 5,004 4,820 | 3,557 2,972 ) 1,964 I 1,711 2,249 1.705
Repaymenis
_ T ==
70,463 25,603 23,056 (... ..., I 13,433
77480 706 247952 7 15.470
83,988 29,549 ... 26,681 17,421
91,667 32,601 ... 28,763 18,588
99,780 36,470 ... 30,98 19,142
107,199 40,398 oo 31,705 20,742
115,050 45,395 ', . 31,730 21,892
126,914 50,796 | 35,259 22,742
[O) 7 B Y U 10,009 9,787 3,902 2,042 1,878
Mar.. o 10,427 10,999 4,259 3,152 1,974
ApLa.... L] 10,384 10,042 1,933 | 2,832 1,832
May.. AN l() 355 LG, 812 \ 4,340 . 3,085 1,889
June. 10,671 10,914 I 4,358 | 3,067 1,851
July. . l(),s‘)} 10,496 | 4,298 2,841 1,852
Aug.. }(),841 10,957 ! 2,41180 ;(7)21{4 : ,ggg
Sept.. 0,667 10,253 , 132 ,785 N
Qct... 10,908 11,025 ' 4,524 l 3,028 5 1,901
Nov.. 1,128 10,986 4,447 3,061 3,124 1,578 1,910
Decoowniniiiinen... 10,964 10,636 | 4,191 | 2,952 1 , 108 1,50t i 4‘)‘) 1, 1966 1,841
1973-—Jalee v oo ee e 11,355 11,887 4,734 | 1,881 | 3,033 2,944 1 (,532 1,655 2,056 2,407
[ 1,437 10,02 4,084 | 4392 3,080 2,718 , 1,625 1,459 2,008 2,054
Net change in credit outstanding 2
1 i N -7
1965 8,198 3,865 | ! 2,209 1,127 997
1966.. 5,352 2,357 '945 1,026 1,024
1967 | 3, 18) 1,833 -220 901 669
1968, 8,317 4,784 1,498 1,501 534
1969 | 9,360 4,485 1,772 2,005 1,008
1970 4,959 2,977 -168 t,366 784
1974 .. 9,231 | 5,842 1,205 I,‘)'H 251
1972, 16,037 8,543 1,205 2,490 1,799
1972-=Febov v vviininnain 883 -247 107 154 =28 239 162 48 --488
g 1,314 747 Si8 220 21 282 260 167 —52
990 1,182 847 248 239 s 119 ! 96 —23
1,332 1,744 995 | 320 358 215 351 93 43
1,386 2,182 1,259 225 | 412 226 398 87 113
1,094 1,317 | 505 | 224 343 87 75 223 114
1,643 2,200 935 l 1,158 | 264 309 278 457 166 195
ll,{%ﬂ(: | 1,282 751 720 243 186 198 226 l 94 150
496 1,312 810 700 k18] 320 155 107 201 185
1.718 1,820 882 \ nl2 373 457 214 194 249 552
1,663 3,007 828 | 905 403 | 661 230 143 | 202 1,298
1,949 | 36 1,028 | 305 484 l 89 174 - 146 263 --272
1,997 | 591 980 | 434 | 527 | 254 KR ! 252 151 - 349
1 Inctudes adjustments for dilterences in trading days. theie outstanding credit. Such transfers do not affect total instalment
2 Net changes in credit outstunding are equal to extensions less re- credit extended, repaid, or outstanding.
payments, except in certain months when dida for extensions and repay-
ments have been adjusted to eliminate duplication resulting tfrom large Nort.—- -Other fipancial lenders include ceedit unions and miscellane-

transfers of paper. In those months the differences between extensions ous lenders See also NoTk to preceding table and footnote 1T at bottom of p.

and repayments for some particular holders do not equal the changes in A-54
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MARKET GROUPINGS
(1967 = 100)

1967
pro- 1.‘?72 1972 1973
) . pore | B¥EL- | P -
Grouping tio age? | ) . . !
101 || | teb, | Mar. [ Apr. | May | June | July | Aug. [ Sept. | Oct, l Nov.r| Dec.t] Jan. | Feb.r
———— . e e R _—— — m— e = L =
Tota) indeXe oo vivnvenvanniass I()().()()‘ II4.4I 110.0] 11,2 112,81 113,2§ 113.4] 113.9 )l 115.00 116.1) 117.5] 118.5) 119.2] 119.9] 120.9
Products, total, .o ooovvvinii i 13,10 109.5) 110.1) 111, 4] 112.1; 112,08 1!2.2l 113.3( 114.4| 115. 9 117.3( 117.5 118.5] 119.1
Final products. . ... i 120 107,61 108,21 109.8 110.2) 110,1 I.I(i,l, J11.3) 112.4) 113.9] 115.01 115.3] 116.4] 117.0
Consumer goods, 23,11 119.6 ll‘).f>| 122.0{ 122.2 122.l| 122.0° 123,1| 124.4] 125.0[ 126.8( 126.7| 127.8] 127.9
Lquipment,..c..vevevies eee . 94,50 90,91 92.4; 92,7) 93.4] 93.3] 93.4] 94.8] 95.8) 97.3 98.5! 99,4, 100.6] t01,7
Intermediate products. oo v 13.26) 120.5) 117.0: (17,31 1i7.3] 119.3} 119.1, 120,5" 121.2[ 121.7! 123.4] (25.9( 125.7( 126.1] 127.2
Materials...... Cebesesiseieaneaend] 37,790 116.4] 110,8] 113.1] 115,0) 115.6/ 116.1| 116.8| 117.4' 119.1| 120,3| 120.6] 122.0| 122.1] 123.9
Congumer goads
Durable consumer goods v oo vvvve.] 7.86; 1254, 120.3| 118,9| 125,91 125.3] 126.0| 123.9| 125.8] 125.4| 128.3| 130.7| 133.9| 135.5| 137.0
Automotive products . 2.84% 1271 119.5} 119,3] 128.9, 127.4( 125.7' 124,7' 127.1] 124.8} 130.3) 137.5) 142,0| 137.3| 141,0
Autos, ... ... oo 1,87 112,7] 106.4] 104.6] 114.3| 111.3]| 108.2] 108.2| 109.5| 109.6] 116.9] 126.6| 133,9] 126.0] 131.5
Auto parts .m(l dllle(l goods J97| 154,7| 144.5( 147.5) 157.0) 158.3( 159.3] 156.,9] 160.9; 153.9] 156.1| 158.06| 158,0| 159.0] 159,2
Home g0ods. . vuin 5.02; 124,5( 120.7) 118.7] 124.2{ 124.3  126,1] 123.5] 125.1] 125.7| 127.2| 126.9| 129.1| 134.4| 134.6
Appliances, TV, nnd rﬂleS Ve 1.41) 127,1; 123.1 115,1 132,2] 129.3] 125.9) 121.6) 119.7] 123.1| 124.0) 12[.8) [33.0| 139.9] 137.7
Appliances nnd AlC, ... 92) 144.5 146.9’ 131.‘)’ 149,30 148.2] 141.2° 138.5| 141,8} 142.8] 147.8/ 141.9] 151.0[ 151.9| 153.8
TV and home audio. .. . 49| 87.5| 78.3; 84.0. 100.1| 93.7| 97.2| 89.9[ 78.6/ 86.1| 79.4, 83.9f 99.9' 117.4{ 108.0
Carpeting and furniture. .. Lo 1,08] 132,06 12(1.1, 127.1) 131.3] 132.0{ 134,0| 132.6| 138.4' 134.5| 137,6| 137.6| 139.0| 143.3| 143.3
Misc, home goods, cvvvvvirvioand| 2,530 121,0] 117.20 117,2[ 116.9( 118.2| 122.9] §20.6[ 122.4] 123.4] 124,5( 125.2] 122.8} 127.8] 129.0
Nondurable consumer goods. ., ...... 20.67, 122.2 119.3l 119,90 120,53 121.0) 120,61 121.3] 122.1] 123.9) 124.5] 125.3] 123.9| 124.9| 124.5
ClOthing.cvvssernesersnneeeaaad) 4,32/ 107,8| 102.7] 105,01 105.0, 106.2| 106.8| 108.0{ 109.1[ 110.0| 110.3| 110.4] 109.0[ 108.1{......
Consumer Staples, . vvvcaveierneya| 16,34 126,0 123.7) 123.9) 124.6( 124.9] 124.3, 124,8) 125.5] 127.6] 128.2| 129.2] 127.8] 129.4| 128.7
Consumer foods und tobacco....| 8.37) 117.4| 115.5| 116,3] 116.8} 117.2| 116.8| 116.4, 117.6] L18.5( (18,5 120.3, 117.7[ 118.2| 118.5
Nontood staples. ..., ... 7.98) 135.0( 132.4| 132.0] 132,8] 133.1| 132.,2]| 133.6{ 133.8| 137.2] 138.3| 138.6] 138.2 141.1] 139.4
Consumer chemical products . 2.64’ 144,3) 144.3  141.,4] 145.4] 144.8, 140.2] 141.3| 141.7| 146.4| 145.0| 143.9| 142.5| 147.4] 145.2
Consumer paper products,....| 1.91 114.7| 112.1] 113.9, 111.4| 111.1]| 112.5] 112.5| 112.2| 115.6] 118.6] 119.3( [i9.5| 119.4[ 119.3
Consumer fuel and lighting, ..{ 3.43/ 139.2) 134.5, 134,9] 134,8] 136.3] 136.8] 139.4| 139.8| 141.9| 144.0| 145.1| 145.2| 148.3| 146.3
Residential utilities,........; 2.25] 147.5| 142.5| 142.3] 142,1| 143.2| 145.0, 147.0| 147.5| 150.3| (52.1| 154.5] 155.6] 158.5] 157.4
Kquipment
Business equipment. . .ooviviiiiine, 12.74) 104.3| 99.9( 101.3] 101.3] 102.5] 102.4] 102, 1) 105.0) 106.7} 108.5] 110.1) 111.1) 113.6]| 1i14.4
Industrisl equipment. . 6.77 99,3 5.4 95.7| 96.3| 97.2| 96.7 102.8] 103.7] 105.8/ 107.3] 108.7] 109.1
Buiiding and mlnmg eq 1,450 (01,9 99.6( 101.2] 98.4] 97.0] 98.3] 98.0) 104.8) 105.7) 105.4] 104.2) 108.0| 108.6} 110,3
Manufacturing equipment. 3.85 H8.6| 83.4| 84. 84.9| 85.9| 86.7 87.1| 89.4] 92.6| 94.0' 96.9| 98.5| 100.4] 99.6
Power equipment, ...ovvuiev.oo| 1.47] 124.6( 122.7) 122,0) 121.4] 122,.8) 123.5) 120.5, 122.4) 126.3] 127.2] 130.8] 129.6| 130.6| 132.9
Commercinl, transit, farmeq., . ...[ 3.971 110,0] 105,11 107,0/ 107.6] 109.6 108.4| 108.3| 110.7; 111.2] 113,8] 115.3] 115.4| 119,4] 120.5
Commcrunlequlpment......... 3.30] 117.8 111.9 114,75 114,17 116.4] 116.7) 117.3| 120.0[ 121.5) 122.7] (23.2( 122.6] 125.1] 127.0
Transit equipment. ...... coane] 2,000 96,7) 94.7) 95.4] 97.0| 98.9| 94.4| 92.5 93.0, 93.!y 9s.8] 101.9] 101.7| 110.3] 11L.S
Farm equipment,seee v ovuiaais L67] 110.6] 102.4. 103,5] 106.8! 108.2| 109.7 111.2] 117.7] 114.7] 120.3! 116.3] 120.0| 118.3} 116.4
Defense and space equipment. ., .....| 7.68 78,2\ 76.0| 77.6| 78.5| 78.2| 78.3| 7&.9, 77.9 77.7 78,60 79.3 s0.1L 79.0] 80.5
dilitary products, oo vevonea.oo| 5,150 BO.6) 78,5 80,7, 81,3 81.1; 80.4/ 81.6] 79.9 79.3| 80.3] 8.2 81.4] 80.7| 81.9
[ntermediate products
Construction productS,s v vasesaoa| 5,931 119.7] 115.8) 115.9| 116.5| 118.0| 117,8] 119,8| 119.3[ 120.6| 123,1| 126.1| 124.6{ 125.8{ 127.2
Misc, intermediate products., ... ..., 7.34( 121, 1] 118.0/ 118,5] 118,0! 120.4] 120,2] 121.1] 122.8] 122.6} 123.6] 125.6| 126.7| 126.2] 127.2
Materials
Durable goods materials.............| 20.91] 112.1] 105.8] 107.8| 110.4| 111.1| 111.1\ 111.5| 112.6| 116.0| 1y17.4] 117.7] 120.1| 120,7| 123.2
Consumer durable parts . 475" 113.1[ 107.1] 110,2( 113.8] [12.0] 112.0{ 111.4( 114.0] 116.3} 1{6.6] 115.8) 118.0} 118.9] 120.0
Equipment parts.,.... 5.41) 97.1, 90.7 91,0 95.4] 95.3 95.3] 98.2| 97.8| 100.7] 102.6| 103.6] 105.7| 104.4| 107.2
Durable materials nec. 10,75 119.3| 112.8( 115.2| 116.5] 118.6{ 118.6] 118.2} 119.5} 123.6] 125.2) 125,7 128.5! 129.7} 1327
Nondurable goods materials, ... ... eon| 13,99 1207 £17.00 119.8] 120.6) 121.3] 122.5) 123.3 123.7" 122.7] 23,0 124.4| 125.5| 124.4| 125.0
‘Textile, paper, and chem. mat.,...[ 8.58] 128.0/ 121.5] 125,0] 125,9] 127.1] 128.5] 130,1) 131,1) 129.2; j39.7] 132.7] 134,8] 133.2] 133.2
Nondurable materials nec.,,ooooof 5,417 1THL 6 109.9) 111,4) 112,3] 112,3] 113.1) 112,3] 111.9] 112.4] 113,90/ 111.2| 110.9| 110.5| 112.0
Fuel and power, industrial. ... oo000| 2,89 121.2] 117.7] 118.9] 121,6[ 120.7| 121.7| 123,5] 121.5] 125.0| 124 3| 122.5] [18.7] $20.7| 123.0
Supplementary groups
Home goods and clothing..veoeovvad| 9,34 116.8] 112,48 112,3]) 115.3] ((5.9) 117.2] 6.3 117.7{ L18.5) 119.4] 119.2] 119.8} 122.2] 122.5
CoOntRINEIS .y s vvncvsnrranenvses o) 1.82] 126.8) 123.7] 120.3] 127.5| 127.0| 130.2} 128.8] 125.7| 122.6] 127.2| 134.2 L 128.7] 132.3
Gross value of products
in market structore
(In hillions of 1963 dollars)
Products, totale o oo oo [ d13. 1| 402.0] 405.6| 409.7| 413.0| 412.0| 410.1' 414.7| 4{7.5 425.0 431. 81 431.8] 475.9] 438.3
Final products. oo vevien e o, l 307,70 309.2 312.3] 317.1] 318.5] 317.5] 314.3 319.0[ 320.7| 327.6° 332.5[ 332.6' 335.5) 336.8
Consunier goods . . 223,71 218.8" 220.4) 224.8] 225, (| 224.6; 222,5] 225.5! 226.9{ 231.0 233.9] 2)3.8] 234.5] 234.7
Equipment, ..., I 94.0, 90.4; 91.90 92.4 93.3]1 93.1| 91, 93,7 94.9| 96.8, 98.5! 98.9| (01.0] 102.]
Intermediate products., . | ')5.5[ 92,9 S)'J.ZI S)?..ﬂl 94.5| 94.3 ')5.8i 96.0; 95,90 97.4] 99.2 Y9.5 £00.6| 101.2

l'or NoOTE see p. A-Gl,



ION: S.A. A 59
APRIL 1973 1 INDUSTRIAL PRODUCT
INDUSTRY GROUPINGS
(1967 - 100)
1972 ; 1971
1967 2
| 1472 3
pro- | .00 . | l
| N @Hver | . . | . Jan \l-c])_l'
i tion e : ! : g s Seplo O D Nov, T Dee? ) Jan.
Grouping 1 tion Voage { teb. Mar. 1+ Apr | May  June | July l Aug | epl. } Ov . .
| | . . " . s s
| ! ! ' 2 {00152 fln.6 117,47 118.5 II).-‘ 20,
: 1 y V.7 [ R LI B Do) II.!.:I 1. R ‘ % A
Manufacturing. .o.ooooieiioii g5 ((Iv;i‘ 1’832 llﬁ‘;'i' 1’(’)1.% 106,35 106.8! mz..') }(jm.? }«;‘:7” :‘v‘;t' :1,:1,,; }41 ()l 4.0 e
Manujucturing. .. ... . . 52,30 . Gel vo 50 3120.8" 121.3 1210 2.6 3. .__‘,_\ .7 ‘)2 A
Durable, . ... 220 1218 1178 1188 l..(‘.. 20. 7002300 1N 1059 1960 19703 156 27.3)
Nondurable, \ 143 :,»_'_';.si 1ol as 4 12 a0 1227 113D ot 1072] 10,0, 110]] “,H..;,l ks 10w
M i | e Lo, 11072 10851 {09 01 17 1, 140000 14208] 14200) 14506 1460" 14807] s, o 1508 IS0
dining. . SLOR 1432 130! .7 -2, |
Ullities, o ovveiiin el |
Durable manufactures ( i . Il > . ‘I-:lffl ‘/2,2{{]’
; p Pud S P .
icate tels. s v 12, Tl 11 20
Primary umlﬁ!dlalmaml metals . | o ”M.‘)} i H:;L" Il,l ()
Prinnry mets v foa 107 W
Iron und 5 s 9 % o
Fabricated metal products. ... .. ' 5. N 5 ) . I(“." )
‘ .o, 107, ' } s s
i jod QOO 32,4 YRAEYS : N ' 3 ‘
.\Im-hu;("ry and allied goods, . . l b :x:h 104 : : | ::lm ”(I' ’l)
Muachinery.......... PRRRERE o . I - X : S .
T S A I S e e )
l'lcuu-n-ul.nuuhm_uy..E... . 9. 9.3 1214 121.6] 123.0] 127,60 132.0 [RAR] l:ll.l_ l_n).()
-lri{lll.s';‘u)rmtlll‘El,.llcc:‘.'::xl:;’::ii‘ Y RE VAR 130 7("0| 3 "‘l A(:, IZ(:_(‘, liz::l |-<—7/'1| oo
Notor vehieles @ e 4, H 91 9.9, 120.9] 122.4 2 21, 22. 27,2 ,_7_1
Aurnsput-- and misc. trins, ec \ 2. l}l‘_;hl INN-“\ H(in h'-l-R‘ B6 ‘l 86.9 N/..’| H(..Sl L]
Instrnments 0 . | | ,
. 3 s ADXSE 6 120,00 1240
6.0 17 g gt gl el ey gz
: ' Ay e R ol TIOTT IR0y 1194, 10202
>4 ' f 7.4 1177 11x.7‘ ||u.|‘ 12000, 1197 ) \
e product 2.7 il l ' “ S . o
. \ | e ','”) W7o e o) e i RS
/ iscellancons...........| 2. : (2.8 sst 1760 1, NI Shilo.e 12l
“urniture amd miscellancous. ... ... 7 b it 1o 1Al o 2!
’"l'-',lllrnimrc and 1|xturc_~'.... . | : . ‘ ”“-('| 13000) 145 3 (»l l l
Miscellancous manufuctures... ., .. ! . R | | \ ‘ |
‘ l l \ v ) 109, 9
vondurable manufactures ‘ ) - : -, R A .
Nondu \ oo 106 ;‘ .1 I(H.7| 1001 IR 1039 ’“‘,{~',‘| u{?..;l {ll‘(\,"(.‘ I,(I‘N..‘\‘ Qo0 (g Lo .
Tegtiles, avparch and leather.. ... 50 ”“:5\ 107.0' 110.9) 11450 112,83, 1030 L0 Todih 105,61 1064 100,41 1095 {10.0 T
Textile millp(rmlucls ........ l yoan o2 10001 102 l:)’;‘;l “R)‘Z); 922! ‘)(-ilﬂ X(v--‘l Gl 6 88'“[ 801 7.4 RE.3 RS,
Apparel products. e 4 NH.l‘ 80.9 ‘85 4 o1, : : . |
Leather and products, ... ovons .y, ‘ I 7'1‘ ”5“7\ ”(‘.4! s ”f\"hl s ,‘,“‘(,‘””“
' AN I LAY Y Lol s bl
o v 7w 1154 12,6 h 2.3l 127.2] 126.7, [26.9, 127.8 124.1, 127. I TR ET
Paper and printing . 1,18 I?(-.7| I)?..H‘ 122.5 I24.4\ =7 s ;\ 07 1] 1087 Il)‘).4| M2 4 tiae l .
Paper and p‘rudl‘lf ----- . :‘-74\ “’”-”| 105.8' 105.9] 104.2 “)"". 07.: 2 | ' ‘ . (‘ o ii » \v' s
Printing and pubiishing,.......... N 7 o P i I B " .
blrer 1092 ars 1326l e | s, g tr-d e 1430y 1408l 1410 L 13ed
i mm{mmlu‘”& S 1A S ey s ”13 |'13's t17.3] 119.5 1204 120,71 1241 :E’:% Ilq)m 155,13, 156.2
etroteum productn-s - : oy 0. gl o] 1. 5 S0 14400 1500 14000 1wl 1S103) 154l 15508 1562
Petrolicum I)l'ndl_l‘-:'_'\.'.)l:l;tlll'u._‘t.' l 217_.2(;| (4.‘\.()‘ 135.0 1381 14 _7| l4(1.5| 14 .\)l 144, | l ol f' . ’l .
Rubber and plastics products. ., 4\| 10704y 1S (,l 1o ,‘l 1) ”| 7.1 ”-(,‘(: [M"\'I ”{((;\ {4‘,8 ”;3 Ha-ol disn sy 1.4
COn e e e i ' ol TUBIST 190N 18| w0y 20, SR 1125] 10205, 1070,
Foods il tobacco.-o- b WEL TR 0.0l 175] (ko] 1 0.4 9607y 108.5] 1040 111K 1125|102 !
' o ) 1w 4] 904 ye.7 .
Loods....-. - -670 1044 102.5] 101.0] 103,y |
Tobacco productsc oo b I l | I } { | | |
e | ! J o 11480 1157
it y 06,5 106,20 113.0| 114.0 i
; ' foool g0 109.8) 1083\ 10d.0! w.g! 4;‘21~3| l';-_z‘-';w m‘,‘| 1244 1223 vl 14yl .(3“_‘,},[ 133,_:
Agtaly stone. and carth minerals. 5L L0 13371380 1222] 1107 1 A 'OEE ol eala] 051 7o) w0, ons .
Metul mining. . . .. bbb oxsl ozial 92l NI ! ) X o e o
‘ A . o C g, . ). ¢ . .
Stone and carth mh | ”I 1oV ,l 106 sl 108 ,,‘ 1100, I()rl.ul II!I..: 1110 18‘71{ IIIIVIII’] /‘I)(;; Ii)l o ‘)7.1} ‘)S.Nl l“;;;:
. e 5. .. . (.0, o' v ' 4 X i ol
Coal, ol avd gas. o .......... ; RUIEOAEL 99.0] 104.1] ll(l ‘() ;(])('i)(; }‘l)())jl H(})gl RTEE |l_‘.7| 110s] 10821 108 /I
P ‘G aca2 11073 1070 1093, 100.6] 110.7) | |
Ol and gas extraction, . . ( | , ' ‘ I | ] l l \ | ‘
2L 157,60, 158,06
Utilities | | I | | R | A isaol 1saw 185,20 1550l o |
A 1486 502 152,00 152.8 183, 5 18521876, T8, 6
i - L9110, (44.4) 1448 1456 1471 14(.- .............. | e o TR :
pleetric, e ‘ (,l']l .............................. I
L |

vor NoIrgi see . A-ol,



A 60 INDUSTRIAL PRODUCTION: N.S.A.

ot APRIL 1973

MARKET GROUPINGS
(1967 = 100)

Girouping
Total index, ve.nenn. Cienreninaes
Products, total, ., ..... e
Final products. . ......... .

Consumer goods
Lauipment..
Intermediate pmdu
Materials, ..o

Consumer goods

Durable consumer goods.,...........
Automotive products..,.......
AUtOS. .o
Auto parts and .llllul goods. .

Home ;.nmls ..................
V, and liome audio.

1008 :m(l AJC. ..ot
TV and home audijo., ... .. .
Carpeting and furaiture., . . .
Misc. home goods.............

Nondurable consumer goods. ........
Clothing, cvveeviiiiinionnn.,
Consumer Staples. oo oo ennn. .

Consumer foods and tobacco, ...

Nonfood staples,
Consumer chemica
Consumer paper products. . ...
Consumer tuel and lighting. . .

Residential utilities, ..., ..

F.quipment

Business equiprient ..o voooiiia oo
Industrial Lqmpmcnt
Building and mining equip
Manutacturing cquipment
Power equipment. .o, ..... ..

Commercial, lr(\lhlt larmeqg.. ...
(mmnuu.ll cquipment
TFransit cguipment .
l'arm equipment...o.oooiona.,

Intermediate products

(.Ionsu:uctit_m products..........cune
Misc. intermediate products.,.......

Materials

Durable goods materials.............
( oasumer dnmhk part

Dumh(c nm(crm)s ne.e,

Nondurable goods materiafs, .........
Textile, paper, and chem. mat,,
Nondurable materials n.e.c ..

Fuel and power, industyial..........

Supplementary groups

—taN

—n

1 —

[SEREANEN]

Home goods and clothing, ..........
COntilineTS. oo vt vt i i ci e l

J 1972
aver-
age’

1i6.

.._.__\
ST
F SRS I

[
R a3 R by
e -y

.4 110, ST

Nt

| Ieb,

. o

-~

AEIT Rl

e

1o
[SEXSE

=23

2.4

—_Z

A

S}

..2} 109,
7.3) 166,

Ll

LR
;qacar::—.:‘:c

%X o

) = A
[ N o

P

leinx

x>Th

1972

July

19,

117,
91,

119.,2
109,

107,

115,
109,

11y, 5

120,

126,
115,

138,

146,
114.

145,
154,

99,
96,

PLE

103,
120,

gs.

103,
9R. §

92,
(AR

116,
120,

10y,
115,72

10
12

=N

(SN

xxub
[EENI

+ 2w
PPN

WS T W
3 ! SE:
B oAty

St

S hotdhd e

Aug, | Sept,

| 115, 4] 120,

120.
IFEN
133,

98.
128,
119,

133,
136.5
120.
167.

{279
2l 127,
143.5
l)x"
139,
130,

132,
116.
137,
128,

147,
1589,

{22

163,

RSN

e

2T =ty

x

Liatax D atate

[®)

NN
=S~

) Oct. 'I\nv.
3.] l;’l..!’ 1.
.8, 7.
114.5
126.
99,
125,
121,

—is =
xLE x=IED

—e
-—p A

1o,
LO6. .
108.
96,

—cro—

fRay W EUN

N2 DA — O

xto
Ny

W

f=

Dec.

=

[oEer-)

+ -

[EY R

x ~

fdts D

125,
126.
108.
(34,

126,
136,
110.
124,

teh»

121.8

18,8
7.4
128.0
102.5
123.8

| 126.0

1404, 1
149.7
(44.6
1595

134,

>

N

=

x
X

124.9
122.9

X~

XD W

24.5

1319

For NoTE see p. A-61.



APRIL 1973
INDUSTRY GROUPINGS

o INDUSTRIAL PRODUCTION: N.S.A.

A 61

(1967 = 100)
1967 | 1y72 | 1972 1973
pro- { B
. i pot- aver- |
Grouping , tion | aper . , ' | | | { ' |
| tets. | Mar. ! Apt May . June ' July « Aupn | Sept. \ Oct, . Nov. 1 Dec.™ Jan. | feha
— - i- B R . ! . o i . Lt 1
i . ! ' ' 1

AManufucturing mml ............ ' 88,850 1130 (090" 11051027 112,70 115y 10700 1] 1809 1006, 1L 1 116.0" 12007
IOUTADIC . « v eeree e iniaeanns l S2.33 (07 .l{ 103, 8 105,51 107.5" 107.06! ll)‘).4] 100,20 1051 rirool tid.d 13,1 Hobodp 13,0 18,4
NORQUTABIC, + et eeeerenneeninnss [36.22. 420751 16,4 117,80 120.20120.0, 1249 116.9 [25.7 {289 120.6" 1254 11917, 120,3 124.2

Mining and unhue\.. ......... 145, 38 200 120,070 1204, 1200 122,9 (24,60 130,00 130,45 12640 1235 [24.8) 127,08 1073
M, e v e evcnnnonennaenenrnn | 6,37, 108 VoS |0(..4, I()x.Nj 199,97 109.7, 13, sl 1o 2 1o (o7, TO9.51 1080, 1058 1068
LIS o+ 0o aneenranmnncnenennn i S8 143 zi 1408 138.7) m.m, 132.0| Llf).ltl 148.0) 156.2 m.ul [46.0, L4L1) 146.0, 135.5) 15400

Durable manufactures ] } [ : | | ! | ’ ‘ }
[ : |
Primary and fabricated metals. . ... .. { {12,551 19, 4] II.’.(;! a3l 11s, 7| ”5'(’] 10s. 1 10v. ! ,
Primary metals. ..ol (RO TOR.6, 113,80 17,20 IR 9r 116.5' (0i.6 l()(..‘)[
leon and steel, subtotal. . ... Vo423 107,41 11, TE 3 08,6 08, RNIRTTI
Tabricated metal products, .. ... ! 5.94, (f i 2 ',’.l 13 _;i A
Machinery and allied goods. . ... ... 142, 44; 101.7 14,0,
Machinery. NV 102,91 107.0
Nonelectrical nic NNV 100,9] 104, 7!
Vlectrical machinery. .. .. vor 822 (05, [ | 19,5
‘Transportation equipment. ... 929 01,7 1005
Motor vehicles and parts, Lo ALS0, 1251 126.0,
Acrospace and misc S AT 6.3 76,0,
Instruments, j 2,07, to. 1y 1218,
Orduance, private and Govt.. .., o .i.(i‘)l 87.4, h‘.\i.?_l
|
FTamber, dlay, and glass. .o oo00. [ 1 1204 12401
do1.65) 12008 1265
Clay, glass, and stone products, .1 2,79 1y, (:l' 127
| |

Furniture and miscellaneons, . ... .. I 2.090 1 A 1. n 23,7
VFurniture and fixtures. ..., N R TR, 10870 112,10
Miscellaneous nhlllllh\LIllth. IEEETS| 1052 150,010 IZ(».(>| [KEN .il

! 1
Nouwdurable manutactures ; { 1 : I
| [

Textiles, npparel, and leather P om oo 2 /l).f.‘)f 19l
Textile mill products...o e 2,690 TS sy oo
Apparel products. U XTE 10 YR.7T W, L
1eathier and products......... 88, B8¥.1 ! §7. 3! 92.8

!

Paper and printing ..« ..o ‘/.U.’! HS A Lann 11‘}’.‘/:
Paper and products. oo oo IS I L R T 128.5) 1302
Printing and publishing. .. .. ..., | 4. Ni O8O (V2% -1' l(l‘).(n'

I ! I

Chemicals, petrolewm, and rubber. ., .. | 100" 117, 5 L38.0° 1414
Chemicals and products, 0 TLROL 1303, 110.7] H-’l..’.l
Petroteum products. oo ... sy L.80] 120, ll Hig.4, 1208
Rubber and plastics products, ... .00 2,200 145 (), 144, 0, l-17_(x:

|

Foods and tobacco. oo i ""”"I fdl 11l 10000
FOOUS. e earrnes Lol RUBL LN s a4
Tobacco products, oo veivs e L6704 Yy, li ((H.Oi

|
; |

Miuing I | I | E
{ | i | ! .

Aletal, stone, and earth minerals. .., .. { [0 2G2S, 954 9S00 105, 4 lh),(\'! 1116 " . ;
Metal mining. . .oovnnn ¥ T A0 POV A 1 I S Bl PO N I I S e 1 ) )
Stone and carth minerafs. o000 JTHT 93y B8 H6.4 2.4t 96.7) ‘J‘I.Jf , K

| ' , \ ! :

Coal, oit, and gas. S e 107, ‘/' JOS. 350 10v. 70 [0y 7, (09,2 L8 0,40 i, f) /r,».'/.ﬁ! 1083
Coal, . 69 1O Dy g9, ‘)| 02,7 H4,9¢ l()7.l| 104,81 (06, (i 103,80 un S g4, 7 102,20
()lldn(l p.ls Lxlrd(,ll()n 4.42 10,2 109,20 1094 TOB. 9 11O 1099 [ N N e N N R R KD B TR Y0 DR

! | ! ! ' ‘ , | |
i t . ]
Utilities . ! ] ] | i ] | | |
| ) ! . \ 1 I |
Y39 L 145K 5 : ® 1520 145,30 (51060 (h.?./l 160, 4
RNT ! ! , !
AT e Lo Lo, ! , ,
- |

NoOTE.
separiately.

Published groupings inctude secies and subtotals not
A description and historical data will be available at

date. Figures for individual series amd subtotals

monthly Business [ndexes release,

shown are

i later

published in the
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SELECTED BUSINESS INDEXES

(1967 = 100, exeept as pted)

BUSINESY ACTIVITY; CONSTRUCTION 1 APRIL 1973

T ¥
\ d
Industrial production l | Manu- Prices 4
_ - . . - .- . i tucturing 2
Market lo- Ca- INonag-| [
o dustry pacity - oon )y lcu‘l-b
I l’mducts “!tl-'(l)':“' strue- | tural ‘Total
Period Total - I inmfg, | ton elm- . rcluul_‘ Whole-
con- | ploy- - g siles? P o
Final produc(s Manu- (1967 tracts | ment- | ploy- Pay- .('0“. ?.\lu
Total ! \ Inter- | Mate- | factur- (1“1(8};; Totalt | ment | rolls sumer n‘;:::i:;y
| Con- nmediate]  rials ng
Total | sumerl i quip-{ prod-
| goods | ment | ucts
............. 98.2 ; G0.3 54 80,1 87.4
52.0 5t.5 89,0 55.1 54 80.5 87.6
54.5] 56.6] 54.9] 59.5| 48.9] 62,6 61.5 i 58.2 92,9 6.t 59 80,2 87.8
6l 1l 59,71 58.21 ot.7' 53.7| 65.3 63.1 6.5 93.9 64.6 61 | 8.4 00,7
61,91 ol.1 5‘).9| 63.2] 55.9] 65.3 ! 63.1 61,2 92.2 65.4 04 84,3 93.3
57.91 s8.6] 57.1 (\2.()' 50.0| 63.9 ‘ 56.8 56.9 | 3.9 60,3 64 | 80,0 94,6
64.8] 64.4] 062.7| 68,7 54.9, 70.5 65.5 64,1 88.1 67.8 o) 87.3 V4.8
| gy ' | .
66.2] 66.2 (i4.8' 7131 56.4] 71.0 6(':.3 65.4 | 88.0 2:3 l 70 | 88.7 | 9-1.0
66.7f 66,91 65.31 72.8 55.6] 72.4 66, 65.6 k4.5 . 70 8Y9.6 9d.5
72,21 72,1} 70.8 77.7\ 61,90 7609 72.4 71.4 87.3 73.3 1 75 ! 90.6 94.8
76.50 76,21 74.9, 82.0) (;5.(1' 8.1 77.0 | 75.8 N 87.8 76.0 | 9 1.7 94.5
81,7 81,2 .6 x(;.xl 7(l.l| 87.3 82.6 81,2 .4 R9.3 | &0.1 ‘ 831 92.9 94,7
89.21 #8.1] 46.8 ‘)3.()[ 78.71 93,0 91.0 89,1 8,00 93,2 92,3 3.9 ‘ 88.1 91 94.5 96.6
97.9] 96.8 ‘)(».I‘ ‘)h‘.(l[ ‘H.()l 99,2 99.8 8.3 91,9 94.48 97.1 99,9 ; 97.8 ! 97 97.2 99.8
100.0} 100.0 100.0! 100.0; 100.0 ‘ 100.0 | 100.0 1 100.0 | R7.91 100.0 | 100,0 | 100.0 , 100.0 100 ] 100,01 100.0
105.7] 105.8) 105.8) 106.0! 104.7" 105.7 l 105.7 l 105.7 87.70 113.2 | 1030 1044 104,33 104 | 104,2 | 102.5
110,70 10970 109.0y 10 4] 106.1] 12,0 ) 112.4 | 110.5 \ 86,50 123.7 | 106.7 | 103.2 l {16.6 Ha 1098 | 106.5
106.7] 106. 0] l()4.5| Il().‘_]I 96,3 111.7 ! 107.7 }US.% | '7N.J| ....... | 107.2 } 98,0 ::41‘ l%(\ | ll(»..\ ‘ H({.A
.1 106.8] 106.4) 104,7] 115,70 894 [12.6 | 107.4 05, TI5.0, 132.0 ] 107.3 93.49 [ 122 | 120,2 3.9
07207 a3t ity 23] valel 12004 niels [ oala (L } ....... L5 6.7 130.2{ 142 l 1253 | ioe
1972—Feb., ..., 110.0] 109.5] t07.6) 119.6 ‘)().UI ll7.(1l l{(\).x | ll;)?; i5e75 ‘l 155.0 i 8.9 4 094.7 111241 1 135 l,’,ZJ,X lIl7..l
Mae,.....[| tir.2f 1roorf tog. 2l t1g. 6. 92,47 117.3 1 113.1 9.7 1770 189.0 11093 1 1952 [r124.9 139 | 124.0 17.4
Apr.. o 2] 1,4 108!l 122,00 925 1173 | 1150 l 11,8 ‘L [ 167.0 [ 109.7 | ros.8 [7127.4 1 139 1 124,3 | 117.5
May......p 113,20 ti2.1) (10,21 122.2) 93,4 119.3 [ 115.6 1 112.3 774, 165.0 | 10,2 1 196.4 ['128.0 l 142 1 124,7 | 118.2
June, . | 113.4] 112.0] 110. 11 12201 ().1..3| 1y, 1 {Hat 11206 1} | 154.0 | 71104 ' 96,8 |7112R.9 141 | 125.0 | 118.8
113,91 112.2]) 110.1] 122.0] 93.4] 120.5 \ 116.8 l 113.2 [ | (85,0 ) 1103 Y63 11277 | 143 ‘ 125.5 | 11v.7
t15.0f 113,30 111.3) 123.1 ‘74.N| 120,21 117.4 I 4,1 |, 75.1 180.0 ‘ (10,8 96.8 7131, 2 145 1 125.7 | w9
6.1} 114.4] 112.4) 124.4] 95.8] 121.7 1 119,1 115.2 J L1870 i . 7.3 |'I.U.H 144 ' 126.2 l 120.2
A 750 1S9 Il.’4.‘)I 125.6 ‘)7.}| 123.4 ) 120.3 1 116.6 | | (70,0 1.7 1 98.4 \'IJ(\.I 149 1 126,06 1 120.0
OTE8LSE HE7.3F 11507 126,08 98,5 125.9 | 120.6 | 117.4 1, 79.0 Y7700 2.2 | 99,2 \’I.W.() , 148 | 126.9 | 1207
' 119,3] 117.5 IH..’ll 126.7 ‘)‘).4{ 125.7 1 122.0 | (18,5 1} | 103.0 l 2.4 | DU l'l_'l‘)._\ | IS [ 127.3 { 1229
| |
1973 Jan. 4 119,91 HIRLS) 116.4] 127.8] 100,61 126, 1 | 122.1 ( 1192 |'|IZ.7 [V ] |’I.W.7 b s | 1_27.7 | le}.S
Lieb...o.... 12009 1194} 147.0 |27.‘)| 01,7 127.2 ) 123.9 | 120.2 l'lU.4 11006 171429 i PI58 128,06 1 126,09
M;lr."....( 120,70 119.7) (17,8 129.0) (02,3 127.0 | 125.0 | 121.0 3.7 1 1009 , 1428 REEEEEE e | 1297
1 v ' . 1 1
L Employees only: excludes personnel in the Armed orees., Capacity ntilization: Based on data from Federal Reserve, McGraw-

2 Production workers only,

3 FLR, index based on Census Burcau figures,

4 Prices are not seasonally adjusted. Latest figure is final,
3 Figure is for first quarter 1972,

NOTY.- —A4ll series: Data are scasonally adjusted unless otherwise noted,

Hill Economics Department, and Department off Comneree,
Construction contracts: bo W, Dodge Co, monthly index of dollar
value of total construction contracts, including residential, nonresidential,
and heavy engineering; does not include data for »\lmk.l and Hawaii.
Employment_and /m_ylaII\ Based on Burcan ot Labor Statistics data;
includes data tor Alaska and Hawaii beginning with 1959,
Lrices: Bureau of Labor Statistics data,

CONSTRUCTION CONTRACTS AND PRIVATE HOUSING PERMITS

{In millions of dollars, except as noted)

y—
1972 1973
Type of ownership and 1971 1972 e - . o __ L
type of construction i ' 1
teb, Y Mar, | Apr May | June July l Aug l Sept. 1 Oct. | Nov, | Dec Jan. | Feb,
TFotal construetion V... 0.0 80,188] 91,877; 5,595| 7,284} 8,100] 9,098 8,478) 8,067] 8,875] 8,(97| 8,225 7,248 6,464| 6,795 6,839
By type of ewnership:
Public,....ooovinoivoo 23,027 24,404) 1,625 1,686) 1,741 2,574] 2,517 2,524( 2,466] 2,0170 1,6068! 1,785] 1,050 1,918] 1,717
Private oo 56,2611 67,473} 3,909 5,598] 6,359] 6,524] 5,960] 5,538, 6,409! 6, 181| 6,557} 5,462 4,414) 4,877] 5,122
By type of construction: ' '
Residential building ..., 34,754 45,473 2,003 3,617) 3,971 4,428] 4,375] 3 ,804; 4,671 4,135] 4,295 3,663 3,120{ 3,195
Nonresidential building : 27,327) 1,789] 2,187 2,182] 2,908 2,447 2 4061) 2,458) 2,378] 3,544, 2,184| 2,215 2,420]..
Nonbuilding. ......... ... .. s 19,0771 1,142] 1 ,480' 1,947 1,762 1,655 1,741 1,7461 1,684] 1,544 1,402 1,132 1 180!, .
Private housing units authorized, .. 1,925 2,030 2,056 2,007| 9917 1,955, 21211 2,108 2,237. 2,265 2,216" 2,139r2 377072 218] 2,155
(In thousands, S.A., A.R) ' ] | ! '
| | | i

1 Because of improved callection procedures, data tor 1-lamily homes
beginning Jan. 1968 are not strictly comparable with those for earlier
periods. To improve comparability, carlier levels nay be raised by ap-
proximately 3 per cent for towal and private construction, in cach case,
and by 8 per cent for residential building,

Notn- - Doellar value of construction contracts as reported by the B, W,
Dodge Co. does notinclude data (or Alaska or Hawail, Totals of monthiy
data exceed aunual totals because adjustinents: -negative —are made into
accumulated monthly data after original figures have been published.

Private housing units authorized are Census Bureau series tor 13,000
reporting arcas with local building permit systems,



APRIL 1973 :1 CONSTRUCTION A 63
VALUE OF NEW CONSTRUCTION ACTIVITY
(In millions of dollars)
1 . .
, Private Public
l ' I~ | \ |
] , Nonresidential | |
- l e Conser-
Period fotal Resi- | Huildings ~ ) Mili- | Hligh- | Yalion
Total | gentin | l'otal fary l wﬁv Other *
. | ¢ ! «Igvclup-
Fotal Other Other : 1 |
| Indus- - Come- | h i men
trial \ miereial build-
' ] ¢ ¢ ings 1|
o \ ‘ i | !
1962 3 l 59,065 | 42,000 { 23,150 7 16,046 [ 2,842 | S04 3ol 5,329 D se0 | 1,200 0 6,305 0 1,523 ) 8,718
1963 Cedlses | ast2oe | 270s7a | 17 | Zw06 T 4905 | 30748 Slo86 | L3ST | 1179 0 7084 | L6094 9400
964 ... 67413 l.’ 030 | 28,010 ° 19,020 3,568 5,396 3,004+ 6,005 ! 20,383 RNV 7,133 I,75() | 10,590
1965 ... | rhai2 | siaso | 27,034 230406 [ SR I 60739 4235 olson ! 22002 R0 | 7,550 20019 |11 603
1960 76002 { 51,995 | 25°715 ' 26,280 | 6679 | 0879 5L03 | 7085 245007 7270 %405 1 2194 | 12,651
1967 | 77,503 | 51,907 | 25 508 l 26,399 6,131 0,982 4,993 1 8,293 25,530 (95 ' 8,591 | 2,124 14126
1968 . Cw6n626 | sot021 | 300565 | 2xlase | oeo2l |o7iuel 41382 10292 1 27008 BOB 0321 1,973 ' 15,504
1969 . | u3iaes | 65404 30200 | 320204 | 6078y 0 9%a0t 0 42071 1040 270u64 BT9 | 03250 1 LLTRN, 16,052
1970 ... 04,030 | 65,932 1 3 .K(|4 Job, 068 0,538 | 9,754 5,125 | 12,651 8,008 718 9 ‘)Rl | 1,908 S.4u1
1971 109,399 1 79,535 | 43,062 | 36,473 S,423 | 1619 | 5,425 1 14,00 , 29,864 894 | IO,(;SR 2,095 | 16,217
1
1972-- Jau.. 120,790 | 8,606 | 49,594 1 30,012 ] 4,955 13,272 ' 5,734 L 15,071 32,184 98O 1,943 |
..||21.777 90,860 [ 51,927 3K 938 4,674 t 13,247 | 5,562 15,435 30,917 {,002 504 7
22,912 1 92,529 1 53,089 \ 39,440 4.796 | 13,244 5,093 1 15,407 ] 30,383 1180 . 1,918 |
20,417 [ 91,469 | 52,668 7 38,801 4,649 | 13,411 5,765 l 14,976 ° 28,948 DI - 1 (\44
Lo 122,121 1 92,2099 1 82,330 39,0909 4,72} 14,132 5,766 15,345 | 29,822 Y8Q . I u71 |
120,035 [ 92,420 | 52,923 7 39,503 4.944 + 13,477 S.008 1 15,174 28,609 F0v9 1., ,Aill
94,864 | 53,509 [ AR, 058 4,592 12,979 5670 14,814 28,283 1,360 ..
9,654 | 54,325 1 39 329 4,814 13,406 « 5,942 | 15,167 = 29,203 RO7 v o,
94,205 ) 55,465 , 38,740 4,432 13,490 5,723 | 15,045 1 w611 Dt I
96,024 | 56,340 ' 40,559 4,301 | 13,770 1 6,256 I 15,357 | 32,826 1,045 4.
97052 1 57,105 19,947 4,556 7 13.377 6,230, 15,784 20 278 1,208 |
130,962 | 97,886 | 37373 40,503 | 4,788 + 13,711 [ 6 18s ' 150820, 34076 | 1025 VL
I
1973 Janro... ... aseos J1oo, 06 | ssooan anoea oS ok s 00t 5906 re,esy Daswa oy | 2,042 L
Febooa o 138,334 1102378 | 59,501 | 42,817 5,180 | 14,778 . 6,198 | 16,006 1 32,950 1,428 'L A2 T (O IR
i | |

I Includes religious, cducational, hospital, institutional, and other build-
ings.

2 Sewer and water, lormerly shiown separately, now inchuded in 'Other,”

3 Heginning July 1962, reidects inclusion of new series alfecting most
private nouresidential groups,

4 Heginning 1963, reflects inclusion ot new series under “Public” (tor

State and local govt, activity only).

Noir.-
annual rates.

NEW HOUSING UNITS

(In thousands)

Census Bureau data, monthly series at seasonally  adjusted

| Units started l

Private (S.A., AR ' ' Government Mobile

| . . Private and pablic underwritten home

Period | | N.S.AY) N.SLAD ship-
Region 1 Type of structure l (l\x‘lents
_ (NS, A).

Total | I’ I
|
North-  North ;e | 2- to 4- - " P T :
cast | Central| South i West | .umlv  Tamily :::::)r)c‘;' ' Total | Private Public | Total | IF'HA VA

261 328 | 1| 43! vor | Tsee leas | oo | 5 | w2 | 22 71| st

254 340 573 357 ! 970 ‘ 105 1 450 1,561 | 1,529 32 \ 204 208 39 191

1965 . . 270 ] o2 | sos | 260 | o6 | 87 | 422 1,510 [ 1,473 w2l 197 w9l 210
1966 206 BE | 4AT2 | tog | 77 ol 335 | 1 tu | 1,165 LM s 158 37 217
1967. . 215 337 520 220 844 2 376 | | 1” 1,292 30 232 L8O 53 240
1964, . 227 369, 68| 2944 900 l 81 527 ¢ I,SJ.(: 1,508 | RE 283 227 56 318
1969, 206 349 S8R 324 814 85 | 571 1,500 | 1,467 AN 284 233 ‘ 51 i 413
1970, . 218 l 204 612 MO 813 84S RRIONININ 400 1,434 | a5 442 421 - ol 401
7, 264 434 864 - 456 | 1,151 120 781 2,084 | 2,052 32 I 621 528 \ 93 | 497

1

1972 8 432 10w ] 599 | 1,395 169 875 015! 149 1 2l 3 ] | 33
264 523 {. 16 SN 1281 200 1 1,060 | 154 152 | 1 36 28 b 40

306 aK3 | 1,033 1 591 1,310 | 142 Rol - 200 204 2y Eh a8 l (R Y 44

259 l RT3 § 083 482 0 1,218 146 843 213 212 2 kb 20 9 53

]2 547 | w99 489 ‘ 1o 1 12s REO 328 226 2 42 AR 91 52

RRY) 452 RN 5341 1,283 137 | ¥OS 226 223 R 4.2 kB 10 55

RIVS] 443 1,00y l 488 1,319 1o 809 W08 RAYINY | R4 20, 9 l 48

RV 475 ‘ 1.014 S86 1,373 137 | 914 | AT 229, 2 4 30 10, 52

RAR | 474 - 1 090 S 1,382 l 125 920 204 2038 I 17 25 4 449

372 400 L st A80 | 1,318 154 I 978 218 2017 2 RIS 28 Yy A3

RER] 40 1,100 530 1,324 134 937 187 186 [ 29 2 R 50

O ‘ RRIV] | 1,080 | 473 \ 1.207 128 | I.().M 153 [RYI 2 48 42 | ol iR

1973 ’ L4906 S 0606 | 1,000 l 455 1 1,449 ¢ 165 8bd | 147 146 | [ I8 2 | 7" -H
2 AMl 355 578 108G A3 1,361 | 125 954 139 37 AR e e .

. ! !
Notre Starts are Census Burcau sertes (including rarm starts) except units under FHA, based on ficld oflice reports ol fitst compliance inspec-
tor Govt-underwritten, which are frotn Federal Housing Admin, and tions, Data may notadd ta totals because ol rounding, )

Veterans Admin, and aepresent units stanted, including rehabilitation Mobile home shipments are as reported by Mobile Homes Mianutae-

turers Assn,



A o4 EMPLOYMENT v APRIL 1973
LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
(In thousands of persons, except as noted)
! Civilian labor force (5.A.) !

Total non- . ' Total T . T ' Uncmploy~-

Lo " Not in ) Employed! ment

Peciod lnhll[ufl(zlhll lubor force [abor o _ ] tate?
’)()I'\}“S!‘”mn (N.S.AL) f;‘)rce_ Total I Unem- (per cent;

(N.S.A) (8.A)) ot Total In nlonug;'i- In ! ployed S.AL)

otal cultura i .
industries agriculture l

133,319 52,527 80,793 77,347 74,372 70,527 3,844 l 2,975 3.8

135,562 53,291 82,272 78,737 75,920 720103 817 2,817 3.6

137,841 53,602 84,240 80,734 77,902 74,296 3,600 2,832 3.5

140, 182 54,280 | 85,903 82,715 78,627 75,1065 37462 | 4,088 4.9

1427596 55,0600 86,929 84,103 79,120 75,732 3387 1 42993 5.9

145,775 56,75 ‘ #8991 86,542 81,702 74,230 3,472 , 4,840 5.6

1972—Mar,. . ... ... 145,077 57,163 88,708 86,264 81,216 77,756 3,460 5,048 5.9

Apr. o nasi7 57,440 Y047 86,184 81,209 77,896 a3 | aws 58

Tay . 145427 57,441 | 8H850 80,431 81,458 780120 30338 4,973 5.8

L 145,039 55,191 88,947 6,554 BI,752 | 78,421 3,3 4,802 5.5

Sl rasigsa 54,850 88,985 86,597 8),782 78,339 3443 | 4,815 5.6

el 146,069 550311 89,337 80,941 82,064 7%, 451 Aol 4,880 5.6

O 1460289 57191 49,471 87,066 82,256 78,677 3579 I 4,810 5.5

... 146,498 56,907 | Roesl 87,236 ¥21397 78,739 3,658 4,839 5.8

146,709 57,300 89,454 87,023 82,525 78,969 3556 4,498 5.2

“l 146,923 57,480 | 893707 87,267 82,780 90030 | 3,650 4,487 5.1

.......... [ 147,129 59,008 ! 89,325 86,921 42,555 | 79,054 ] 3,501 4,366 5.0

i 58,238 1 89,901 87,509 83,127 | 79,703 3,424 ' 4,442 5.1

s otanlsat 570856 | L0029 ¥8 268 VRO B0L400 | 3as0 41379 5.0

L Includes se

Lemployed, unpaid tamily, and domestic service workers.
2 Per cent of civilian labor force.

3 Beginning 1967, data not strictly comparable with previous data,
Description of changes available from Bureau ot” Labor Statistics,

Noii, -Bureau ot Labor Statistics. Information relating to persons 16
years of age and over is obtained on a sumple basis, Monthly data relate
to the calendar week that contains the 12th day; annual data are averages
of monthly figures,

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

(In thousands of persons}

Period

SEASONALLY ADJUSTED

1972 -Mat.. oo

Apr..
May.
June
July
Aug.. .
Sept.o......

1973- Jan
Feboroo, ool
Mare, oo oo

NOT SFASONALLY AIJUSIED

1972—Mar
Apr..
May.
June,
July.
Aug.,

Marlo oo

Total

65,857
67,915
70,284
70593
70,645
72764

72,011
721240
721592

2,699
72,661

71,393
71,979
720612
731463
72,469

73,343
73,712
74,225

Manufac-
turing

19,447
19781
20,167
19: 349
18,529
14,933

18,685
18,790
18,892
18,931
18,861
18,030
19,029
19,219
19,324
19,419

19,469
19,577
19,620

18,573
18639
18,751
19,070
18,703
19147
197298
19,359
19,414
19,423

19,279
19,418
19,514

Mining

I

Contract | Transporta-

construe- | tion & pub-
tion lic utilities
3,208 4,261
3,285 4,310
3,435 4,429
3,381 4,49}
3,411 4,442
3,52t 4,495
3,512 4,487
3,493 4,481
3,535 4,490
3,550 4,491
3,489 4,473
3,544 4,478
3,551 4,499
3,568 4,540
3,524 4,549
3,452 4,558
3,502 4,574
3,589 4,582
3,601 4,576
3,210 4,442
3,374 4,445
3,528 4,481
3,717 4,549
3,740 4,531
1,838 4,527
3,785 4,548
3,782 4,549
3,630 4,554
3,373 4,558
1,155 4.510
1,180 4,509
3,291 1 4.530

Trade

13,606
i4,084

15,683

15,508
15,501
15,632
15,082
15,602
15,758
15,794
15,835
15,954
15,946

15,949
16,121
{6,212

15,248
15,436
15,570
15,749
15,653
15,001
15,774
15,887
16,162
16,6069

Finance

3,225
3,182
3,564
3,688
3,796
3,927

1,885
1,892
3913
3,031
3,927
3,936
3,053
3.969
31081
3991

3.999
4.012
4,031

3,862
3,880
3,909
3,966
3,990
3,995
3,957
3.957
3,005
3,071

3,959
3.976
4,007

Service

10,099
10,623
11,229
1612
11669
12,309

12,621
12,687
12,695

12,006
12,218
12,338

12,472
12,474
12,406

12,535
| 12,019

Govern-
ment

. Nore.—Bureau of Labor Statistics; data include all full- and part-
time employees who worked during, or received pay for, the pay pe-
riod that includes the 12th of the month. Proprietors, self-employed

persons,

Armed Lorces are excluded. X
Beginning with 1970, series has been adjusted to Mar, 1971 bench-

mark,

domestic servants, unpaid family workers, and members of



1 Pata adiusted 1o 1971 henchmark.

APRIL 1973 1 EMPLOYMENT AND EARNINGS A &b
PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES
(In thousands ol persons)
Seasonally adjusted ! Not seasonally adjusted !
Industry group 1972 } 73 1972 V73
Mar ‘ Jan Leb.r Mar, Mar, Jun, Leb.» Mar.»
7 | P 13,616 14,298 14,400 14,439 13,521 14,130 14,263 14,343
Durable goods. ......... 7,729 8,310 8,375 8,402 7,713 8.243 8,331 8,386
Ordnance and accessories. .. 89 102 103 131 b 103 102 101
Lumber and wood pmduuls. e N 520 549 Sl 543 S04 24 526 530
Furniture and fiXOUReS, . oo i ci i RUT) 424 425 427 396 424 424 425
Stone, clay, and glass product 5l 539 545 547 506 519 526 533
i 956 1,031 1,032 f,020 960 1,024 1,033 1,037
1,028 1,002 1. 104 1.104 1024 1,088 1,096 1,09y
1,189 1,324 t,325 t,338 1.202 1,323 1,339 1,350
l-'Icclricul equipment and supplie: 1,205 1,318 I, - 1.347 1,199 1,315 1,331 1,340
‘T'ransportation equipment, ... .. 1,229 1310 1,325 | 1,330 1,238 1.419 1,332 1.339
Tustruments and refated w oducts.. . ' 200 292 5 1 297 260 2ul 294 297
Miscellancous manufacturing mduqtnu ......... 12y RR 345 345 MR 20 330 334
Nontorable poods. ..o 5,887 5,988 6,025 ‘I 6,017 5.808 5,887 5,932 5,957
I'ood and kindred products....... 1,186 1,181 1,186 1,182 [.113 1,121 1,113 1. 110
Tobacco manulactires oo, 61 59 6l 64 57 59 S8 S8
Textile-mill products. ..o ool 864 894 902 903 862 8§90 899 Y01
Apparel and related products, .. ... 1,104 1,161 1,174 1,178 1173 1,143 1.176 1,187
Paper and allied products, ..o, 529 ' 548 552 556 S24 S45 546 55t
Printing, publishing, and allied industries.. ..., 655 - 0602 661 662 657 659 660 664
Chemicals and allicd products, . 575 590 591 S04 ) 576 SKS 588 594
Petroleunt :dmmg and related mdlh!nc 117 119 1o | 118 114 [N [ R 115
Rubber and misc. plastic products. .. .. . 473 | 522 529 | 529 473 519 526 528
Leather und leather products. oo ooooaiooooo, 261 252 253 251 \ 25 252 253 250
1
Norr. Buareau of Labor Statistics; data cover production and related

workers ouly (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 weckly carningst

Average hourly earnings |

Average hours u(ukedl
(per week; S.A)Y) (dotlars per week; NUSLAY) {doltars per hour; N,S.A)
ludustry group 1972 ( 073 1972 1973 1972 | 1973
) | . l | i

Mar. Jun. teb.t D Mar.r | Muar, Jan. Febor & Mard Mar. Jan. Feb.r | Mar,#

Total, oo e 40,4 40.3 40.9 40.9 150,72 [159.20 |161. 18 |162.38 74 3. 98 3. 97 3.98
Durable goods. ..o ..o 41.0 41.3 41.9 41,7 163,18 (173.43 [175.55 176.3Y 298 4.23 4.2} 4.23
Ordnance and accessories. .. 42,0 42.4 43.0 7 42,7 |169.22 [176.38 |I74.88 |178.8Y 4.01 4.106 4.16 4.17
Lumber and wood product 40.9 39.9 40,5 40,9 | 131,78 134,55 (138.40 |141.17 3.23 3.45 3.46 3.46
Furniture and fixtures. .., .. 40.4 39,0 4.5 40,7 121,10 (120,906 1125.85 [12K.47 J.n 3.15 3.17 3. 1R
Stone, clay, and glass products 42.0 41.1 42,1 42,0 [159.068 [162.01 [167.27 [170.13 31.82 4.03 4.05 4,07
Primary metal industrics. ..o at.t 42.4 424 42.2 |1K8.33 [206.49 [200.00 ile7. 34 4.56 4.87 4.80 4.49
Fabricated metal products, . | 40.Y 41.4 41,9 41,7 [159.54 169,33 |171.40 172,64 302 413 4.14 | 4.16
Machinery. ..o o 41.4 42.4 42.8 42,6 [175.14 [188.26 [190.46 [190.91 4.20 4.44 4.45 4.45
Llectrical equipmient xnd supplies. a0l | 404 | 4l 40.6 (145,52 (153014 15347 (15347 | 3621 30, 378 3078
Transportation cquipment, ..., o4t 42.3 43.2 42,6 [193.02 200,50 1213.43 {212, 50 4.064 5.00 5.01 5.00
tnstruments and relued produces. .. ... .. 40.3 40.4 40,8 40.7 1148.7) 1153.560 [154,31 |155.88 3,69 3. 82 3.81 3. 83
Miscelluncous munutacturing industries, . .§  39.2 8.7 9.3 39,3 1120.65 [124.42 1126.29 127,66 3.07 V.24 3.23 324
Noudurable goods. .o vvvirn e ivineas 39.6 39.0 39.7 39.7 [134.35 (139,71 {141.09 '142.20 | 3.41 3.61 3.59 3. 60
lood and kindred products. 40.6 40, 40,2 40,1 1142.40 1149,25 148,10 145.1) 3.56 375 3.74 3.75
Tobaceo manutactures. ... 1.5 33,9 5.6 6.1 [113.22 [HIR. 90 [126.29 127,73 .40 3. 56 3.65 3. 66
Textile-mill products, 41.4 9.5 41.1 41,2 (111,92 112,22 1117.79 (118,78 271 2.87 2.88 2.89
Apparel and refated pn\dm. S 5.8 34,8 3.0 36,11 92,820 92,75 ) 97.04 ) 9910 2,57 2,72 2.72 2.73
Paper and allied products, . ......... 42,7 12.6 42.0 42,9 (162,82 171,74 (172.96 (172,96 3.84 4.06 4.06 4,06
Printing, publishing, and atticd industrics.| 7.0 17.8 38,0 8.0 165,44 170,09 1172.21 |175.18 4.40 | 4.50 ! 4.58 4,61
(‘rx:l-n'l‘iﬁihl |l()|‘(l|\:|1||:r‘l I\f::,\ﬂ,ﬁ:‘ _",l,( ,",s,“,l,tf, 4.8 | allo | 42,00 42,10 17080 {18094 |I81.83 "I83. 14 | 4,111 4.36 | 4.35| 4.35
Petroleunt refining and related industries .0 42,2 419 41.7 l 41,7 (208,01 209,71 1209.10 |211.67 [ 4.88 5.00 5.10 5.15
Rubber and misc, phastic produets. ... .. AV a1 ] 4040 4107 143020 1152097 (153,30 (154,42 1 3,521 374 | 3.73 1 3.73
Leather and leather products., ... ... | w2 31.7 | 38.0 102,33 |I()§ 04 ‘I(M.NI 105. 56 | 2.70 2.77 2.78 2,80
Nort, ~Bureau of Labor Statistics; data are tor production and related

1 Data adjusted to 1971 benchmark,

workers only.



A 66 PRICES 1 APRIL 1973
CONSUMER PRICES
(1967 = 100)
fHousing f Health and recreation
l F A L I ! |
! Fur- [Apparch T'rans- i . N
Period -A“_ 1ood Fuel Gas nish- and porta- Read- Om‘"_
items ’ Home-| ° 0y and ings |upkeep ! tion Med- Per- ing goods
Tutal Rent [owner-| .o elec- and ¥ ¥ ‘Total icul sonal and and
ship coal | tricity | opera- care care | recrea-| serv-
tion tion ices
1929, 51.3 48.3
1933 38.8 30,6 |.......
1941 44.1 38.4 | 53.7
1945, .00 i 53.9 50.7 59.1
1960, ............, 88.7 88.0 90.2
1961 ., 89.0 89.1 90,9
1962, . 9.6 89.9 [ 91.7
1963. . 91,7 91.2 92.7
1964, . ............ 92.9 92.4 93.8
1965. 94.5 94.4 1 94,9 95.2 | 95.9 94,2
1966 97.2] 99.1 97.2 ) 97.1 97.5 97.2
1967. . 100.0 | 100.0 [ 100,0 100 100.0 | 100.0 } 100,0
1968. . oo 104,21 103.6 | 104,2 102, 104.2 [ 104.7 | 104.6
1969, ... vvinns 109.8 | 108.9 | 110.8 105 ! 109.3 | 108.7 | 109.1
o, 3 ) 1149 1189 110, 1] 128.5 | LI0.1 16,1 , 112.7 | 16,2 | 120,06 | 13,2 | 113.4 | 116.0
12t.3 ] 118.4 [ 124.3 115.20 1337 [ 117.5 1.8 L rgen 11222 | 128.4 | 116.8 | 119.3 | 120.9
12,3 ) 123.5 ] 129.2 H‘)._'l 140.1 1i18.5 122.3 ] 119.9 ) 126.1 1325 ) 1198 |} 122.8 | 125.%
1972—1'¢h.. 123.8 | 122.2 ] 127.6 [27017.8, 138.0 © 18,7 | 119.4 | 1196 | 120.7 | 118.3 | 124.7 | 131.0 [ 118.4 | 121.5 | 124.3
Mar.. 124.0 | 122.4 1 127,99 [{1118.0] 138.2 [ 1187 | HIv.7 | 120,1 120.3 0 118.4 ) 125.0 1 131.4 , LIB,7 | 121.7 | 124,06
Apr.. 1243 1 1224 | 128.2 157118.4] 138.5 | 1IR.6 1 120.2 1 120,5 | 121.8 | 118.6 | 1255 | 131.7 | 19,1 122.3 | 1251
Muay. . (24,7 1 122.3 5 128,58 [i7118.6] 138.9 | 118.7 | 120.5 | 120.8 | 122.5 | 119.5 | 125.8 1 132.0 7 119.7 | 122.5 | 125.4
June, 125.0 | 123.0 | 129.0 [$7119.00 139.6 | U17.8 ¢ 120.3 ( 121,0 ( 1221 119.8 | 1261 132,4 ) 120,0 | 122,9 | 125.6
July.. 125.5 | 1242 [ 129.5 |[7119.2, 140.7 | 117.7 | 120.3 | 121.1 121.1 | 120.3 | 126.3 | 132.7 | 120,0 | 123.0 | 125.8
Augt.. . 125,07 ] t24.6 | 1299 Frrptg.ol 14003 [ 1079 | 12005 | (21,2, 120.8 | 120.5 | 126.5 1 1329 | 120.2 | 123.0 | 126.0
Neplo. .. 126,21 (24,8 ' 130, 1 (19,90 141.5 18,0 0 120.5 | 1200 | 123.1 120,0 | 126.8 ] (33.1 I 120,58 | 123.7 = 126.2
Octoooey 126.6 | 124.9  130.4 120.3] 141.8 | 118.1 120.9 | 1208 ) 124.3 ° 121,2 | 127.2 1 133.9 " 120.8 | 124.0 26.4
NOov., ..., 126.9 | 125.4 | 10,8 120.5) 142.0 | 19,23 122.2 l 1221 125.0 | 121.4 127.4 | 134.1 121.0 | 1241 126.4
Deco, ool 1278 [ 126.0 [ 131.2 120,00 142.6 | 119. 4 l 122.5 122,31 125.0 ) 121.3 | 127.5 I34.4l 121.5 1 £24.0 | 126.5
1973 Jan.,.,...... 127.7 1 128.6 | 131.4 121.5| 142.6 | 120.7 j 124.1 | 122,2 | 123.0 | 121.0 . 127.8 | 134.9 | 121,8 | 124.1 126.7
Feb. 128.6 | 131.1 132.0 122,80 142.9 ' 127.2 , 124.5 , 122.6 0 123.6 | 121.1 128. 1 135.3 | 122.4 | 124.3 ; 127.1
|
1 Rellects effect of refund of Tederal excise tax on new cars. NoTE.~ -Burcau of Labor Statistics index for city wage-carners and

1 Indexes aftecled by refunds of residential telephone serics changes in

clerical workers.

California and retroactive rent increases in New York City.

WHOLESALE PRICES: SUMMARY
(1967 = 100)

Period

1960
1961, .
1962, .
1963,
1964.. ..

1965
[966. .
1967, .
1968..

1970
1971,
1972..

1972 -Mar
Apr..
May .
June.
July.,

1973—Jan v eonn

leb.,

All
com-
modi-

ties

Pro-
Tarm [ecessed
prod- | foods
ucts and

feeds

PP NN I BB 1 e
WX XX Rtaoo
ST —

R T 1O 10 M B —
LSS Cxax

S  RmXXTSLASSOD

NE AT

144.2
150.9
160.9 |l4

132.
137.0 ]

EN

Industrial commodities

Tex- . o [Chem-] Rab- | Lum-

Total ] tiles, “c‘tdchh' lc"lzl' icals, | ber, ber,
cte., : : (A ete., cte.

90.8 ' 96,1 [101.8 |103,1 r 95.3

91,7 197.2 1100.7 | 99,2 [ 91.0

92,7 [ 96.7 | 99.1 § 96,3 | 91.6

90,0 [ 96,3 | 97,9 | 96.8 | 93.5

90,3 1 93,7 [ 98.3 | 95,5 ) 95.4

94,3 95,5 199.0| 95,9 95,9

103.4 1 97,8, 99.4 | 97,8 [100.2

100.0 1100.0 [100.0 {100,0 |100.0

103.2 | 98,9  99.8 |103.4 |I13.3

108.9 11009 | 99.9 (105.3 [125.3

10,0 [107.2 |110,1 {105,y [102.2 [108.6 |113.7
14,0 HOR. 6 1114.0 1114,2 1104.2 109.2 ]127.0
17,9 [ira e 131,33 TR0 [104.2 11093 '144.3
16,9 11121 1123.0 }11(;.5 103.4 1108.9 [139.5
117.3 112,06 |127.2 1116.9 104, 1 [108.7 (141.1
117.6 [103.3 (1295 [117.5 |104.4 |108.8 {142.7
117.9 11136 |130.9 JI1R,2 L3 ]108.9 1442
1181 §114.0 |131.6 [118.6 .2 [109.2 [1406.1
I18.5 [114.1 §134.6 (11 4 1095 11481
18,7 J114.3 J135.7 J12 .4 [109.5 J148.§
TIR.8 1148 [139.8 [120. 4 T10v. 5 [149,2
Lo L J11s.1 144,00 112 L7 1098 (149 .4
119.4 Jti5.6 ,142.2 ‘IZ . 81098 1498
120.0 |116.6 143.9 "122.2 105.1 1110.0 |I51.0
120, 3 J117.4 |144.9 J126.0 [105.6 [[10.1 1161.0
1227 [119.0 [143,5 [126,7 1106.7 [110.3 [(73.2

i

Ma- !

Non-

STt e DN -

CPRCRERERR

N
T —c

Mete | S urai 'l."“"l’:'
ISR By 1124 N ‘urni-] me- | porta-
i ‘_ll‘:“r’ als, ';lrl{l ture, | tallic | tion
ele 1 ste. cquip.| cte- | min- | equip-
u}cu‘: eraly | ment!
98.1 | 92,4 [ 92,0 | 99.0 | 97.2
95,21 91,9 1 91,9 . 98,4 | 97.6
96.3 1 91.2 [ 92,0 [ 97.7 | ¥7.6
5.6 | 91.3 192,21 97.0 | 97.1
95.4 | 93.8 1 92.8 | 97.4|97.3
96.2 | 96.4 | 93.9 | 96.9 | 97.5
08.8 ' 98.8 ] 96.8 | 98.0 | 98.4
100.0 (100,00 [100,0 ‘IUU.() (00,0
10t 1 [102.6 103,22 {102,8 [103.7
104.0 108.5 106.5 [104.9 (107.7
108.2 |116.7 j1it.4 [107.5 |113.3
110, 1 J119.0 [115.5 |109.9 [122.4
113.4 [123.5 [117.9 ]1(1.4 [126.1
112.3 '123.4 {117.3 11109 [124.8 | 113.8
1128 [123.5 [117.6 111.0 (125.6 | 113.7
113.2 [123.6 (1179|1111 11259 | 113.8
113.5 [123.6 1181 [111,2 125.8 | 114.2
13,7 {123.5 (L(8.3 il11,4 (126,27 114,1
114,01 [123.7 |118.3 |111.7 [126.7 K 114.2
114.3 [124.0 J118.3 |112.0 ]126.9 ] 114.2
114.7 [124,1 118, 4 (112,0 j127.3 | 112.9
15,0 [124.1 (1185 [112.3 1127.3 | 113.0
t15.1 [124.4 |L18.0 1112,4 [127.4 | 114.2
115.8 125.6 1118.9 rlIZ.() 128.2 1 114,11
116.5 126.9 [119.4 113,01 [128.4 | 114,2
(8.3 ilZ‘}.Z 120.0 113.5 1129.0 | 1145
|

1 For transportation equipment, Dec. 1968:-100,
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WHOLESALE PRICES: DETAIL
(1967=100)
[ 1972 { 1973 1972 1973
Group ) Giroup
Mo Jan. Feb. Mar. Mar. Jan ' 1'eh Mar.,
Pulp, paper, and allied products :
1128 | 151,2 | 146.9 | 158.5 Pulp, paper and products, excluding
9ils | 13500 | 12802 | 1261 building paper and boacd ... 2.5 4 ti6. 0] 116.9 ) t18.0
t . 136.7 | 159.4 | 177.8 | 194.4 Woodpulp.......oouuen .. LS 1,5 0 15| 1l.s
I nc POMEEY. ve v en it 107.6 ( 127.9 1 137.0 | 1648 Wastepaper 120,03 1 133.8 | 135.8 | 130.9
Plant and .uum.tl fibers.covoiiiat a3 | 134t 140,0 | 152,7 Paper... ... HS. 71 117.8 1 1185 119,2
Uluid nulk ....... 121.8 | 126.7 | 128.5 | 130.3 Paperboard 103,60 | 108.2 | 109,71 (10,7
T 107.7 [ 158.2 | 1301 | 152,06 Converted paper and paperboard, .. 112.2 7 16,6 | 117.3 | 120.0
Hay and seeds. . .o ooonnnriinrnninn 1144 | 143.9 | 178.1 | 1881 Building paper and board . v v oo .. 105.6 | 107.1 | 108.1 | 104.5
Other farm Products, sy iv e 117.5 ) 136.5 | 140.5 | 143.)
Pracessed foods and feeds:
Metals and metal products:
Cereal andl bakery products......... 112.6 | 120,0 ] 120,8 | 121,3
Mecat, poultry, and fish L1273 5.2 [ 1531 | l65.1 Ieon and steel. 12803 V3 ) 1330
Dairy product 18,0 B 1240 ) 126.8 Steelmill ,m,m,‘_ Ao | 326 | 1327
Processed fruits and vegetables 116.7 312500 [ 126,2 Nonferrous meti! J 7.2 1 179 | 1210
Sugar and coafectionery . (21.9 LS5 1 1244 ) 1257 Metal contiin AR27.0 13 13008
RBeverages and bev materials 1167 | 119.8 | 12000 | 12008 Hardware . ot 2 2.7 ] 121,
Animal fats and oils........... [30.4 [ 120,06 | 134.7 | 1741 Plumbing (.qm]m)cnl GO 12008 | 1206
Crude vegetable oils 115.6 96.3 |1 123.1 139.3 ||c(,“m' CAUIPINENL . v ovvereernns Lol nis.s | .2
Refined vegetable oils, . 12000 | 110.0 ] 120.3 | 1125 Pabricated steactural metal produetst 122,01 124.4 ) 1247
Vegetable oil end prodm . 12008 | L1y 7 | 122,20 107,00 Miscellaneous metul products., ... 124, 1 [ 125.2 | [25.8
Miscellaneous processed foods. | 11T e 6 | 17,3 0 LIS, T
Manufactured animal feeds, ..., 108.5 | 166,3 | (82,5 ) 182.3
Textile products and apparel : Machinery ond equipment ;
Cotton products. .o..ooovvien .. 19.6 | 126.0 | 128.2 | 130.0 Agricultucal machinery and equip... 22,0 | 123,60 124.4 | 124.7
Wool products......ooooe. s 920 1145 ) 1192 ] 1277 (¢ (L)nslrm tion m.ulnnc:’y and L‘(lll‘lp |35.0 1266 | 127.4 | 128.6
Manmade fiber textile products I T B O R O I O B e d Metalworking machinery and equip.| 119.4 | (21.8 | 122.5 | 123.4
Apparel By ottt b tiels e s ) 1700 General  purpose machinery and
Textile houselurnishings. .. ov.uuvns. 108,71 1099 | 110.3 | 110.5 equipment 121,5 | 123.9 | 124.3 | 124.9
Miscellaneous textile products. ... ... 1309 | 120.0 | 120,4 | 120.4 Special  industry
cquipment 123.0 | 124.9 | 126.5 | 127.0
Hides, skins, leather, and products: Electrical machinery and equiy . : {()) Chuoe ! e s
Miscellaneous machinery.......... .0 | 120,00 | 120,58 | 122,
Hides and skins...ovovviv i, [73.8 2740 | 272,7 | 246.4 iscellaneous mchinery 2.4
Leather 128.4 | 1628 { 162,9 | lod.5
Footwear. . 120,10 ) 129.0 | 130.9 | 131.1
Other leather products P19 1293 [ 1294 | 129.4 | Furniture and tousehold durables:
Fuels and related products, and power: Houschold furniture. ... : :{;2_\, 1o, 1] 1194 120.0
Comnereial furniture 8. 123.6 | [23.8 | 123.8
Coal. 192.6 ' 205.5 | 200.9 | 207.4 I'loor cove rm;vs e B2 99,7 1009 ] 1011
C 0kL 155.0 | 162.5 | 164.6 | lod4.6 tiouschold appliances. ... .. .. t07.4 | 107.8 ] 108.2 | 108.4
l(l :ZI:;:)) H}::‘ H;“()’ :_‘,?;: {{ome electronic equipment. .. ..., l‘:}:- o 23.4 l‘)2.4 “!’.2
cctric )owur . . S 0. Othe sehol able g S,...0 245 11270 28,1 291
ot nluoluun. : T2 ) 17 a7 | 1149 ther houschold durable poods
Petroleum products, refined (06,3 { 2,3 18,7 ] 11v.4
Chemicals and allied products : Nommetallic mineral products:
Industrial chemicals.o..o.oo v ... 101.0 ) 1014 | 101,8 ] 1019 Flat ¢ 122.4 V422,85 - 122.5 ) 124,]
Prepared paint. . 9 L o4 | ty.4 (19,9 Concrete ingredients 124,6 | 1290, 1202 1 1299
Paint materials. ., 02,7 106,53 1 107.7 | 107.7 Conerete products, ..o 1245 | 128.5 128.9 | 129.¢6
Drugs and pharmaceutic 102.5 | 103.5 | 103,06 | 1038 Structural clay products (xuluthm. !
Fats and oils, inedible. ........ 103.5 11303 1 1390} 173.9 refractories. ... .. ooz 2003 1215
Agricultural chemicals and produc 90.6 vi.0 DR 93,6 Refractories. . .. 127.1 136.3 | 136.3
Plastic resing and nuteritls, . ... .. .| 889 9.7 [ 90.0 | v0.5 Asphalt roofing, . ........ P32 13120 13,2
Other chemicals and products. .. .. .. 12,7 ) 130 g2 | 11s.1 Gypsum product 15,3 ( 117.4 | 115.8
Gilass containers ol LIS 136,41 1364
Rubber and plastic products: Other nonmetallic llllll(.r.lln ........ 126.4 | 127.8 | 128,0
Rubber and rabber products GG 2.9 f TS 0 L TS 0 LSS
Crude rubber...oooovuen 8.5 [ 102.7 | 104.8 | 107.2
Tires and tubes. . . 108,41 109.7 | 109.3 | 109.3 | Transportation equipment:
Miscellaneous rubber products | 12004 ) 122,3 ) 122,3 | 122.5
Plastic construction products (Dec. Motor vehicles and equipment. .. .. IR0 1182 [ 182 { 1186
1969 =100}, 0 vveiniiinninnann. 91,6 94.0 94,3 93.9 Ratlroad equipment.. . .ovoevvn. .. 127.3 | 131,08 | 132.2 ] 132,
Unsupported plastic film and sheeting
(Dec. 1970=100). .o .ovvnrnann. 98.9 1 987 | 98.8 1 99.1
Luminated sheets, Iubh prcss re .
(Dec, 1970= mo) R, 98. 1 7.5 96,2 95.2 | Miscellaneous products:
Lumber and wood products: Toys, sporting poods, small arms,
ammunition. . . 4.5 1 6.2 | o5 | 17,1
LUmber. coveiirviiinnenneroninnns 152.4 | 169,0 | (82,3 [ 195.8 Tobaceo product 7.4 117,58 112100 T 2108
Millwork..... 1235.8 { 131.4 | 133.4  134.8 NOHONS, oo v e domr o2y s bong
Plywood....... . U289 | 13400 ] 14904 | 17008 Photogra) equipment and supphu| 106.9 | 107.3 | 107.5 | 108.5
Other wood products. ... Lo 120,10 | 133,11 135.1 ' 140.9 Othier miscelluncous products. ... .. i 1145 | T118.6 ‘ (R | 1199

Noii-—HBureau of Labor Statistics indexes,
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GROSS NATIONAL PRODUCT
(In billions of dollars)
' | | ! | ,
| ! , \ ! | , 197t 1972
ltem [ 1929 ' 1933 | 1941 r 1950 £ 1968 _ 1969 | 1970 | 1971 1972} e
i ) | 1 | 1
l | | | l | 1\ 1 .on m v
.. - | oy e o [ S E I__ ———
Grogss national product. ... ... 0Lt 103.1 55-6’ 124.5[ 284.8 864.2 930.% 976.4!],050.4,1,151.ﬂ|l,078.1l 109.1]1,139.4 1,164, 0[1 194.9
Final purchases. ... ooiioiiooiianie, ( I()I.-il 57.20 120, l‘ 278.0° 857.1 922.5 971, 51,046.71.146.9-1,076.4j1,108.6 1,134.41,156. 01 84,6
Personal consumption expenditures.......... C77.2 45.8' 80.6' 191.0 536.2 579.5! 616.8 664.9 721.0I 680.5' 696.1 713. 4' 728, 6 745.7
Durable goods... ... 0 9.2 3.5 9.6 30.5 84,0 90.8 90.5 103.8 116.1. 106.1, 111, (), 113, 9 118.6' 120.8
Nondurable goods o 37.7 22.J| 42.9] 98.1 230.8 245.9 2064.4 278. l| 299,50 283.4] 288.3 297.2' 302. O| 310.4
SEEVICES. e ot et e i s | 30.3| 20.1; 28.1 62.4' 221,3] 242.7 261.8 2833 3()5,4| 290.9] 296.7 302, 4 308.0 314.5
Gross private domestic investnient. . . ... ... 16.2 l.4J |7-9| 54.1 126.0. 139.0 l37.1| 152.0; 180.4 158.8) 168.1 177.0 183.2 193.4
Fixed investment 14.5 3.0 13,4 47.3 118.9 (31,1 132.2 148.31 174.5 157.20 167.7 172.0' 175.21 (83,4
Nonresidentlal, 0.6 2.4 9.5 27.9 88.8 98.¥ 1()()..‘)| 105.8 120.6  109.8 (16,1 119.2 120.7 126.1
Structures. 5.0 9 2.9 9.2 30,3 34.2 36.0 38.4{ 42.2 38.8 41,3 42.0; 41.8) 43.7
Producers’ durable eqummum 5.6 1.5 ().(>| 18.7 58.5| 64.3 64,9 67.4 78.3  71.0] 74. Hl 77.2 79.00 82.3
Residential structures. 40 6ol 39 194 301 3206 31,2 426 540 473 slle 528 544 sT.0
Nonfarm,............. 3.8 .S 3.7 13_.() 29.5, 2.0 30.7] 42.0. 53 2 46.7 51.0] 52.1 53.7 56.1
Change in business inventories L7 - l-()‘ 4.5 6.8 7.1 7.8 4.9 3.6, 5.9 1.7 .4 5.0, 8.0 10.3
NOREATIIL ¢ e vt veeennsiaiananns 1.xl ~1.4 4.0’ 6.0 6.9 7.7i 4.8 2.4 56 8 A a3 790 00
Net exports of goods and servicos, .......... L.1 .4' 1.3 1.8 2.5I 1.8 3.6 7, 4.2 —2.4 —4.6 --5.2 --3.4 JI§
B PIOEES . 1 r et e ettt ain i I 7.0 2.4 5.‘)] 13.8 50,6 55.5 62.9 66.1 73.7 63,0 70.7 70.0 74 4 79.6
3 o o] o PN 5.9 2.0! 4.0 12.0| 48,11 $3.6  59.30 65, 4' 77.9' 65,1 75.3 75.2 77.8 83,1
|
Government purchases of goods und services. .- i;<’ gg’ %n{lgl ;;3 lzg g 2‘1)3 2 ;g (5) 2;;. : %{52 ?[' %339 2‘}2.4 ‘;’.Sg; %{5}?: 25)3.3
Federal . .o oo oo .3 0. 6, 9 4. 3. y 105, 71 1057 . 4 104.0
Nationaf defense...oooovevoo i i, Lo | 13.8) 141 7R, 3 7.4 751 T71.4. 75, 9, 7Ly 76,7 78.6]  75.1) 73.2
Other .o i e e e | ............ 3.1 4.3 20,5 20. 4| 21.5] 26.3] 29.9° 4.7 28.9 29.6 30.2° 30.8
State and localo oo v oot 7.2] (1.0{ 7.‘)] 19.5 10().}(, 111,20122,5 135.0 148.8 140,2 143.7] 146.0 150.2 155.2
- R AU U (U SN, EE
U R | - I _I = | I
Gross national product in constant (1958) . . : ! i o
dollars. ..o it | .6| Nl.SI 263.7] 355.3 706,6 725.6 T722.1 74l.7| 789.5 754.5 766.51 783.9 796.1 811.6
[ | ! ! |

Nore.—1ept.

of Commerce estimates, Quarterly data are scasonally

adjusted totals at annual rates. For back data and explanation ot series,

see the Survey of Current Business, July 1968, July
1971, July 1972, and Supplement, Aug. 19606,

NATIONAL INCOME

(In billions of dollars)

1969, July 1970, July

Item

National income, ...... Chiieer i

Compensation of employees

Wages and mlarws
Private,
Military. ...
Governme lu

Supplements to wages and salaries. | .
Employer contributions for soual u\-
surance
Other labor income

P’raprictors’ income
Business and professional., . .
T ¢ ) P

Rental incomo of persons, . ........ccovvuues

Corporate prolits and inventory valuation
adjustment

Profits before tax.........ooviiiieenans

Profits tax liability.

Profits after tax
Dividends. .. ...
Undistributed pro

Inventory valuation adjustment. .

Net interest, .

1929

86.8
51.1

50.4
45.5

4.6
.7

15.1

~
n

[SEV N
-~ W XL

&=

1941

3.2

1950

241.1
154.6[
146.13"
124.4
“ol
|7.4‘

.4

l

.0,
.8[
8}
.Si
4

l
A
.6
8
24.9

.
16.U|
—5.0)

2.o|

(¥

| 1971

1968 | 1969 | 1970 | 19711 1972 |
| v

711.1| 766.0| 798.6| 855.71 934.7| 876.2
514.6' 566.0 603.8| 644.1| 705.3' 660,4
464.9 509.7| 541.9| 573.5 626.5] 587.3
369.2] 405. 6| 426.%) 449.7] 401.9, 460.9
17.9] 19200 19.6] 19,4l 2000 19.4
7.8 §5.1] 95.5) 104.4) 114.0] 107.0
49.7) 36.3| 61.9| 70.7] 78.4 73.0
24.3) 27.8] 290.7| 4.1 38.5 35.0
25.4 28.4) 32.1 36.5 403 3%.0
6a.2l 67.2 66.8 70.0 75.2] 1.8
4905, 50.5| 49.9| s52.6| 55.6' 5308
14.7) 16.7) 16.9] 17.3) 19.6] 18.1
21.2| 22.6/ 23.3 24.5, 25.(»j 25.0
84.31 79.8 69.9 8.6 #7.3 79.4
87.6, 84,9 74.3] 83.3 93.3 &43.2
3000 a0.1] 34t 37.3 vkl 353
47,8 44.8| 40.2 45.9 52.5 48.0
23,6 243 24k 25.4 263 25.2
24.2' 20.5| 15.4| 20.5 26.1 22.7
~3.3 —5.1] —4.4] - 4.7 —(i.(){ -3.9
26.91 30.5| 34.8) 38.5 4l..1i 39.7

903,1
682,7
606.6
475.8

20.8
110.0]

76.1

37.3
38.8

73.3
54.3
19.1

25.2

1972
1 I
922,11 943.0
697.8( 710.2
620.0| 630.6
487.1 494.8
20.51 20.4
112.4] 115.4
77.8] 79.6
38.0[ 8.8
39.8] 40.8
73.21 7583
54.4| 56.2
18,7 19.1
24.2| 26.2
86.1| 89.6
91.6] 95.7
40.1 41.8
51.5] 33.9
26.2) 26.5
25.3) 27.3
--5.5) —6.1
40,9, 41.7

39.8
41.8

79.0
57.4
21.6

26.9

95.9

104.9
44.5
57.3
26.7
30.7

-5.9
42.5

Nori.—Dept. of Conunerce estimates,

adjusted totals at annual rates. See also NOTE: to table above,

Quuarterly data are seasonally
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME AND SAVING

(In billions of dollars)

| | | 1 |

|

' | 1971 | 1972
ltew ; 1929 I 1933 | 1941 | 1950 1968 | 1969 1970 | 1971 1972 | R
1 ! 1 |
| | | ) ! | o 1 m ooy
| . I . E | (I B ‘ l I '

Graoss national product. . ... .ooovv i l [CIANY Ss.bl l24.5| 284.4 864.2) 930.3 976. 4|l,0.)0 H (I I,U78.lll,l(|9,l-l,l3‘).4‘l.lM.(lil.lfH_!l
Less: Capital consumption allowanees. .. .. L ’/.Ul 5.2 18,3 74, 5| 81,6 863 938 los.7 97,4 99,7, 105.3: 104.1, 105,06
Indirect business tax and nontiax lia- | | | i | | ; | l

bility .. ... 1.0 7.1 H..\I 23,30 TB.60 85,9 v3.4 1009 oo 105,00 106,71 1087 L4 1137
Business tra paynients . . .()\l 7\ Z 3.4 3l 4.2l 4.6 4.9 4.7 4, é\ 4.9 5.01 5.0
Statistical diserepancy..oo. v on | .7 0 4 LS —2.7 —06.1 - 4.7 - 4.8 -5 40 ce II 2.3.. ...

' 1
' H i i
Plus: Subsidies less current surpius of pov- [ | | l | | I | | ! | I
CrIment Cnterprises, .o ... B I‘ ...... l . Ii 2 .7 1.0 1.5 0 1.7 s I.Zl [.6 l.h’l 2.
, [
Fauals: National income. ... oo l Kh.Hl 40.5| I(M.ZJ 4 TH. 1 766.0 7()8.0' 855.7 934.7 876.2 3., 922,14l ‘)43.0l 974.6
i 1 !
!
lLess: Corporate prolits aml inventory valu- ‘ [ \ ! | ‘
oottt 0wl T D B 80 Y B 2 m mh m
I > <2 o 2.8 90 47, 542 3.1 4, {4 . it IR
Eixeess of wage accruals over dnhm\\— l | \ | | ! . | .
LT P ' ............ e ‘ ............ e | .6 .5 | T T} 2 0
i | ! . o
Plus: Government transter piayments. . ol 1.4 :,(.l 14.3 5601 6Ly, 75.2 89.00 9o w24 944 95, 1o )l 108.5
Net interest paid by governmont .m(l , ' , ' ' . !
consum \ 2.5 |. 6l ?..2\ 7.2 26.1 2§.'{, 31.0 %l.! 3 3().‘)| 30,9 Z\I ?2s t(lg| .;4;’,.()
.. 5.8 2. e 8.8 4. ] 5. 2004 25,7 20. 26. 20,
}i)llnt::lxtil:lrnu\'slcl ]‘ulylllunl.\ .......... \ 2[ ’ (7’I ‘.Stl Sgl );2 ?R.H-l 21 gl 22 {{g g‘zh gf\)| f; ‘)l 5).01 (5'17)
: |

Fquals: Personal income.................. l ﬂS.*)l 47.01 ')6.(I' 22,6 (\88.‘)| T50.% 806.3 8#61.4 *).\5.‘): 881.5 ‘)l)7.0| 922.1 ')J‘).‘)l 974.6

Less: Personal tax and nontax pavinents.... ’)..n| l.ﬁl .l..ll 20,70 97.9 16,5 H(7.7] 117.0 Ml),x] 123.(), 130.5 1.5 141, II {46, 4

Fquals: Disposable personal income. . ....... K.L.!! 43.5' ‘)2.7' 20().‘)' 591.0 (»34.4\ (1“9.5' 744.4I 7951, ’751‘!.5I 770.5 7R2.0' 798, 8 828.2

! ! P !

Less: Persondoutlays. oo ooiioionn T 46,5 81 .7l 1939 851,2 596.2° 634,7) 6834 740,21 6Y9,2 714.9 732, 5‘ 748. () 705.5
Personal consumption expenditures., 77,27 45,8 N().(»i 1.0 §36.2 579.5 616.8 664.9 721.0° 680,5 0696,1, 713.4 728, (|| 745.7
Consumer interest payments. . ..., 1.5 .5 ] 2.4 14,3 15,8 10, *Jl 17.06 18,21 7.7 17, ¥ 18,0 8. 2| 18,6
Personal wranster payments to for- | I | | , : ! ‘

LSS l ._',l .2' L2 .SI W8 9 l.l)) I.(), 1.1 1.1 1,0 I l.i’.' 1.2

Eauals: l’ermll.nl s uiu" ................... o4 2| .‘)l 1 .0’ 13.1 39.8 38.2 54, ‘)i 60.9, 54, 8‘ 59.3  55.7  50.1] S0, HI 62.8

_— —— - _ — - - | . - . L . . - . . . - . -

Dispos: lhlu persoual incowme i consty u\( {1958) ‘ | | . ! . ‘

dollars. ..o ‘ ).(nl 112,20 190, 3 24‘).(x| 499.0 513.6 5.!}.2\ 554.7 578.5 560.9 565.7 S57L.4 §79.6 S97.}3
. | 1
Nott. —Dept, of Commnierce estinnties. Quanterly data are seasontally
ailjusted totals at annual rates, Sce also NoTE to table opposite.
PERSONAL INCOME
(In billions of dollars)
1972 \ 1973
Teew 1971 | 1972 .- . A
|
[eb, | Mar. | Apr. | May | June [ July | Aug. | Sept. | Oct Nov. | Dec. | Jan beb.
Lotal personul income. ... ... ... . g61.4] 935, 91 908.5] 913.6] Vi19.4] 924.0] 922.9) 032,9] 940.0] 946.8] 964.6| 976.2| 982.9] 985.6] Y93.9
Wage and salury dishurscments . 872,91 627.0) 609.0] 612.4] 617.06' 619.9] 624.0] 625.7 630.6| 636.0] 643.0] 648.5 ()54.‘)| 662.7 668.4
Commaodity-producing |m|uslm\. 200000 224 6 207.7] 22001 221.7] 222.5] 223.5) 222.4] 2252 227.8] 230.0] 243,03 235,80 237,71 240.8
Manufurcturing only 603 1258 169,30 71.3]) 125,30 173.8] 175.0) 174.5) [76.06] 173.8] 181.5] 183.9] [50.2 187,01 189 4
Distributive industri I38.2) 150,85 148.1] 148.0| [149.4| 149.4| 1S51.4] 1SE,9] 152,3] (53,0 (55.0] 150,31 154, ol 15's 159.9
Service indlustries . 105.0] 116,10} 1if.6f T12,8] 113.9] U4, 7) 1155 116,9] 117.3] 1S.2] (19, 3] (19,00 121.5 12301 124.0
Government, , o.oovoveiinan..s 123.5] 1348 130,70 131.5) 132.5] 133,2] 133.6! 134.5] 135.8 (37,0 137.70 139.0] (32,70 (42.5} (43,7
|

Other labor income, ..., .. P 36.5] 40.8) 38.8[ 39,10 39,50 39.8] 40,1 40.5( 40.8( 4L 4l.4] 4L8] 4200 4.4 427

l’nl)‘prxcturs mf()mu ................ 09,9 73.2[ 74.20 724,01 74.00 71.6] 4.3 75.4] 70.20 77.70 M.S 70.\\'; XO.(’\ N().;

usiness and profi 52.¢ . 4, L9 55.3] 53 55.71 56.3] S0 57.0, 57.4] S57.80 58.2] 54,
].um.\.. ,D“L ,,,,,, I7.3' ?gll ls‘),; 1581 13.7 lR.Azl 8.6 l‘)’.l l'l’.; .’,(I).7 22000 22,0 20.8] 218

Rental incone. .o, onvn v in..s 24.5] 25,0 25.2| 25.3] 25.5[ 25.6| 21.5] 25.8( 20,3 20.50 27.0] 26,7 20,9 206.6] 0.0

Dividends . oo vr i i 2540 26,4 26,1 20,00 26.1] 20.3] 206.3] 20,41 20.6] 26.50 20,7 206.6f 206.8 27,1 273

Personal interest income, . v ..ve, .. 69.6] 72,91 70,00 7131 72,00 72,71 73.40 73.50 7340 1330 7y 7408 US4 759 70,2

Transter payments, .o v oeieen e, s 93,00 104,00 100,01 100.1! 99,70 100.9] 1013 102,2{ 102, 8] 104.2] L. 6f 115.2% 413, f)l 113,38 115,

Less: Personal contributions for social

insurance. 3.2 35050 34.7) 348 35.00 3501 35,30 3505 35080 36,0, do.4f 3605 do.o 42.4\ 42,8
Nonagricultural income. ............ 837.2| 909.3| 882.4| 887.1| 893.4' 898.3| 897.5 9(]7.3| ‘)l4.0\ 920, 3 Y37.1] 947.2] 953.Y, 956.6, 964.9
Agricultural income, .. ............. 24. 2I 26.6| 26.0 Z(l.Sl 26.0\ 25.8; 25.4 25.5l 25.9] 26.5] 27.6 2‘).|)| 29.1) 2‘).()’ 29,1

h .

No1L,-—-Dept, of Commerce estimites.,

Monthly data arce seasonally

adjusted totals at annual rates. See also NOTE to tuble opposite,
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SUMMARY OF FUNDS RAISED AND ADVANCED IN U.S. CREDIT MARKETS

(Seasonally adjusted annual rates; in billions of dollars)

' ! , 1969 1970 19N 1972
Transaction category, or sector 1966 | 1967 l 1968 © 1969 | 1970 | 1971 [ | | |
| , , HL | 112 H1 , 112 l 1 2 {11 3
j [ 1 _ [ !
| Funds raised, by type and sector
| . . S i | l T [ . | .
Total funds raised by nonfinancinl \ :
BECOIS. o0 v vt et | 68.7| H3.4| 97.8| 91.7 1016/ 156, 3! 92.1| ‘)l.()| 93.8) 109.7, 142.9] 168.9, lSO,.\I 185.4 1
! ! ! | |
2 US.Government..,ooovvninnn, | 3.6 I3.()I IJ.4| --3.(i| IZ.SI 255 6.4  --.0 8.2° 17.4" 22,31 28,6 11.4 23.2 2
3 Public debt securitics . IZ..II 8.9 “3)3 130 12,90 26,00 5,90 3.6 9.5 l(i.'jl 23.8) 28.1 ‘).(); 1.0 3
4 Budget agency issues. . ......... | Sbo4y 3 - 2.4 -t -5 -5j —4.2[ ERE TR I B N .5 1.8 4.2 4
| | |
5 All other nonfinancial .v(',(:mrs..| 65 0' 70.4| 84.4! 95.3, 88,8 130.8! 98.5' 91.5' 85.6 92.3! 1%0.6| 140.3! 138.91 162.2 5
] [& rquity shares. ... ... .9 2.4 -7 .8 ) 13.5 1.9 7. 6.0 L6 2.7 14,2 KN TR R I 6
g r)(e)traftﬂ;rrlﬁglﬂﬂle]::t{ﬂ“m ....... 1 oottl oo ssot! 9. s?.& RPN R 79,01 az.;l 108.0] 126.1) I;S‘.}%; 15006 7
8 Debt capital instruments , 39.0 46.2  5L.31 49,01 60,8 87.5] S51.8] 46. 2| 2.5, 69.2° 84,5 90.5 8§7.2 97.6 8
9 State and local govt, sec 5.7 8.3 101 7.9, 13.8 20,2 8.5| 7.4| 11.8 15,9 22,()I 18.41 14.01 14.8 9
10 Corporate and fgn, bonds. .. 11.(), l.‘.‘), 14,0 13.1] 2L.1; 20,3 14,00 12.2" 18.0) 24,3 23.2| 17.4 13.8, 13.7 10
11 MOItgages. oo evv v enin | 22,30 22,00 27.3 27._‘)| 25.8| 47.0 2‘).3| 26.5| 22,7 9.0 39,3 54,6, 59.3, 69.2 11
12 Home mortgages, .. ... 1.4 116 15.2] 15.7 2.8 26.1' 16. x’ 14.6} 11.2) 14.4, 20,40 318 %34 406 12
13 Other residentlal, .. ... o S dus S5 48 5.9 8.8 4.6] S 5.2 6.6, B.6) 9.0, 9.3 10.2 11
14 Commercial . .2.7' 4.7, 5.6 5.5! 5.4 1(/'.1, 5.7l 5..?1 4.8{ 6.0l 8.6 1.6 13.9 I.§.7 :4
Is Farm,,......cooo 0 | 201 2.0 2.1| [.QI 1.4 2.0 2.3 1.6 1.5 2.1' 1.8 2.3 2.7 2.6 5
16 Other private credit. .......... 25.1, 21.8, 338 4.6 201 20,90 44,81 37.80 27,11 1505 23,4l 35,6l 3.6 530 16
17 Bank louns n.e.c. 10.4) "9.9, 138l 16.81 5.0 13.0; 194, 14.2, 9.0 1.1 7.9, 8.0 1590 27.3 17
18 Consumer credit . . . 7.20 46 118 903 4.3 1004 10.0l 7.9]  sislo3iep els' 135 1506l 2204 18
19 Open market paper, . 1.0 2.1, 1.6 3.3 3.8 —.4 60 2.1 3.7 38 -4 -4 16 2.2 1Y
20 Other....ovvviiii e 6.4l 5.2 7.3| 12.2| 8.0 6.9" 10.8] 13.6 8.8 7.3 9.4 4.5l 5.5 5.6 20
%1 H)i borrowing sector, .......... | 6?2, 70.8, 8%]1 95.3 88.8 130.8' 98.5| 91.5 85.2' 92‘..1; 120.g| 142.3' llﬂgl lﬁi.ll %5
2 FOTEIZN . oo 2 4. 3. 3.3 3,0 5.6. 4.7 2.0, 2,3 3.8 5.5 3. 2.9 . p
23 State and local governments . | 6.4 g w4 gl g zu.(:‘ g0 as)oinal eial 2000 Wm0 a3l 152 2
24 Households, ,.........0.0 23,2 19.7 0 3Ly, 32,6 22.3] 41,61 34.21 30.3 22.()| 22,9 3.5 510 3.8, 69.9 24
25 Nonfinancial busine 3410 IR0 3900 50,8, 49,5 63.0| 50.8; 50.7] 49.9° g‘).?l 2[ .(; (;;1«; (ﬂg.% ;g(}) %(‘
26 Corporate. . ... ... 25.2, 29.7 30.7| 40.2] 39.8) 48.6! 39.8 40.6 41.1 38! 7.0 50, 52,2 .Y b
27 Nonfarm noncorporat 5.5 s.0f 5.7 7.4 6.4' 0.9 7.6 7.2 5.6, 7.4 1100 9.7, 118 (1.2 27
28 Farm,............. , 3.5 3.5 2.7, 3.2] 3.2, 4.]] 3.4 f.()! 320 3.3 J.()l 4.6 4.2 4.9 24
29 Memo: U.S, Govt. cash balance | | i I ! I ’ [ ! |
totals net of changes in US,. ... .4 (.2 r.1 4! 2.7, 3308l 202 2.1 R 1.0y 7.6y --5.0 4.0 29
30 Torad tunds raised S 69 11 82.2, 99.0 91.3 ‘)R.‘)l ISJ.|| 93.6. B8.8 9l.6. 106.06. 143.9 161,13 |55.4| (8.4 30
k]| by U.S. Government............ 4.()| H.H’ l4.5|' - 4.0‘ 10,17 22.2° ..4.9] ---2.8! 6. l4.3} 23.3, 2|.lI 16.5 19.2 31
, . f B o 1
| Private net investment and borrowing in credit markets
| o — - .
| : '
'l'utx_ll. households and business | l l | ! ! | | | | | |
1 Total capital outlayst,. . fyt.2l 188.7 208.7) 227.11 225.5, 252,91 224.2 229.9, 224.3, 226.7) 247.0| 25H.H| 282.‘)| 305.5 1
2 Capital consumption2,,.... 8.5 128.4 140.4 154.4 164.9 178.5] 151.0] 157.7] 162.5] 167.3] 174.5 182.6' 192,41 198.1 2
3 Net physical investment, ........ | 72.71 60, 3| 8. 3| 72,71 66| 74.3) 73.2) 72.2) ol .B| 59.4| 72.5| 76.1] Y0.5 107.4 3
4 Net funds raised. . ........000 0 , 57.3l 57.9 7l.()| 83,3 71.8| 104.06, 84.9, 8l1.1, 71.9) 72.1] 93.1 1%5).4 IZ%.() l‘{-s.x g
5 Eixeess net investments., ... .. 5.4 2.4 --2,7--10.6]--11.2]--30.3--11.7] --8.9]- - 10.1}--12.7]--20.5[- -39.2[-31.6 3I5.5
L
‘T'otal business | i
1] ;l'utul lﬂ{ll’litul outluys gz 0 94.0| ?‘;gl 109. 3' 110,11 L18,0] 106.1) 112.4) 108 1;:&% l%b.z l;g({ l;;;‘ 13(5)5 (7)
7 sapital consumption, . .2 58.5 63 69.5( 73.6/ 80.0] 7.9 71.1] 72.9 20 77, .3 . .
8 Net physical investment 42, R‘ 35.(1, 3s. h‘| 39,71 36, (», A7.9. 38.1  41.3; 35.5] 37.6 39.2| 36.7| 45.8{ 55.0 8
l‘) Net debt funds raised. .. .oo.oon s 33,00 35.8 4().0l 4().5, 42.7[ 49.6] 49.5] 43.4 43.7‘ 41 .‘; A]‘I-‘).% ‘lt‘i‘i) ?‘:ﬁ (;: .‘s l‘())
0 Corporate equity issues 1.2 2.3 - L8 4.3 6.8 13.4 1.2 7.4 6. 7. 2. B 3. .
11 Fxcess net investmentd oL 7 -2.5’ —-J.JI S -1209 -25.]] 12,6 --9.5| -14.4)--11.6]--22.4(--27,7"--22,4 180 11
Corporate business
i% ;l'nt(_lllc(ll)itul outiays :7(7.! 7l2.0 72|2! 84,0 84.6| 85.2, 81.5| 86.5 83.&) ?6..? 25.0 238 ‘()Z; “("22 }%
“apitad consumption. . AR.2 41,50 45, 49,9  S2.7| S57.3, 48.70 st.1l 52.3[ 53, 55.6] 59. 13, (AB K
14 Net physical investment 8. ‘/l J().Fl 34020 3190 27,9 32.‘)‘ 35.4] 30.7] 33 ll 29.4| 20,41 34.2( 43.4 14
{5 Net debt funds vaised. . oo oon s ! 27.4) 3 6] 35.9 .‘],01 As.lj 38.6, 33.2) 3409 31 ZJ :4?{ ?:Q :2‘: /11"33 }?
O Corporate equity issucs. 2.3 - .8 4.3 6.8) 13.4 1.2 7.4 6.3 7.3 2. 3. . y
17 bxcess net investeentd, oo, .. .8 L3 - (;.()l 7.9 2007, - 6.9 S.tl I().4J 5.3( 7.6 2.‘.'/} 18.0;- 13.5 17
Houscholds . J ! ,
18 Toral capital outlavs, ........ ! 94.2 !)4.()| 109.7 117.8 llS.S' 134.9 llﬂ.ll 117.5 lIS.‘)r (14.8 130.1( 139.8) 149.5] 16,3 I8
19 Capital consumption. . L4 6990 77,20 848 013 98%.5] BI.I| R0.6] 89.6] 93.01 96.7( 100.3] 104.8] 107.9 1Y
20 Net physical investinent, .. ... .. ! 2‘).‘), 24.7  32.5  33.0 24.()[ 36,40 35.1) 30,9 26.3 21, 7( RRAEIERU N 44.7) 52.4 20
21 Net tunds raised. ., ..o 232 1‘).7! 3 ‘J‘ 32,6, 22,3 4l.6 3-1.?_.: 30.3] 22,00 22.9 .H.5( 5100 538 6.9 2
22 Fxeess nclli|n’c>(mcnt-’ .......... ,.'.'r S.Dr 6 .5 1.7 5.2 .9 .0 4.31 1.2 .ol 11,5 9. 11 17.4 22
Ot which: . .
2] JHouses less home mortgages B L O ) e l, N D] I TR | 2.8 -3 - .0| 2.8 4.2 11,9 107 1601 23
24 Durables less consumer ceredi . 7.9% 7.8 S.6-0 7.0 5.5 5.7 7.7 6.9 6.4 4. 4{ 8.7 3.5 4. 1.5 24
25 Nonprofit P&E Jess mortgages. .. 2. l)l I. l)l 1.9 2.2 2.2 2.3! 2.0 2.4, 2.3 2.1 2.1 2.4 2.6 3.0 25
26 Less: Unablocuted debt . ..ol | 24 RIS 4.8' S.Xi 4.1" 5.2 6.0 5.()| 'J..il 4.9 "l.‘)|‘ 5.0 5..1' 5.7 20
! | .

U Capitat outluys are totals tor residential and nonresidential fixed
cupital, net change in inventories, and consumer durables, except outluys
by financial business,

2 Capital consumption includes amounts for consumer durables and
excludes financiul busintess capital consumption,

3 Bxeess ol net investment over net tunds raised,

Nopi- o Full sector statements are available on a quarterly bisis ior
flows and annually i amounts outstanding, Reqguests for these statements
should be addiessed to the Flow of Funds Section, Division ol Research
dnd Statistics, Board of Goverzors ol the Federal Reserve System, Wash-
ington, D.¢,, 20551,

Funds raised by type and sector. Credit flows included here are the
net amounts raised by fiouseholds, nonfinanciul business, governments,
and foreigners. All funds raised by financial sectors are excluded, U.S,
Government budger issues (line 4) are loan participation certificates
isstued by CCC, xport-lntport Bank, ENMA, id GNMA| together with
security issues by FHA, Fxport-Import Bauk, and TVA, Issues by ll:.tk-rz_llly
sponsored credit agencies are excluded as borrowing by financial institu-
tions. Such issues are in U.S, Government sccuritics on p. A-71, !i_nc, _II,
Corporate share issues are net cash issues by nonfinancial and foreign
corporations, Mortgages exclude loans in process. Open market paper is
comniercial paper issued by nonfinancial corporations plus bankers®
aeeeptances,




APRIL 1973 + FLOW OF FUNDS ATl

DIRECT AND INDIRECT SOURCES OF FUNDS TO CREDIT MARKETS

(Seasonaliy adjusted annual vates; in billions of dolfars)

] 0 | N o
| } | ‘ ‘ ;e | 1m0 b o 1972
Transaction cutegory, or sector | 1966 | 1967 | 1968 | 19069 \ 1970 \ 1971 T _‘ [ T T '
\ \ i \ m \ H2 Lomouz | ont | onz | o l 112
- o . | - ) L I
Total funds advanced in credit mar- ' | ‘ ( l
B I(u{s to nox neinl sectors, .. .. ‘ (v7.7l 81.0' 8.5 80.‘)‘ 94,7, 142.9; 90.2] 83.3| 87.8] 102.1] (30.2) 154.70 137.2! 173.8 1
v public agencies and foreipn i !
2 Total net advances. . .............. l_I.‘)\ Il.3| l2.2I 15.8] 28.0] 41.2 9.9y 22,3 25.3) d0.6] 37.7| 44.8] 19.5| (5.8 2
3 .8, Government securitic l 1.4 (v.h‘l 3.4 9 15.7I J.¥.4l =271 4.5 1050 21,00 2.4 34.40 13,4 38 3
4 Residentinl martyages . . . | 2,8 2.4 2,80 4.6, 5.7 5.7 3.0 6.1 6.3 520 4.2 7.1 6.2 4.4 4
5 FHLB advances to S&1.s..... .. Ol -2.5‘ 9 4.0] 1.3, --2.7 RN 5.0 2.8 5.8 .5 2.7 2.8 5
[ Other loans and securities e [ 4.N, 4.9 5.1 6.3 5. 2] 4.8 0.6! 6,0 5.7 4.6 6.9 2.8 2.9 4.8 6
By apency— l | l
7 1S, Gove \} 1L S 1 4.9 4.¢ 4,9 2.9 2.8 3.2 2.7 3. L N i 4 .
8 .Sl'p(S)n;,)‘:::{r(“,‘rlcl-‘kh'lt“ugcncicw. | 5.1 . l, 3.2 9.0 9.9 2.8 6,2 ; tt ??&g . ? 8 ;,; ’178 %r% ZI
9 Federal Reserve, ... ... 3.5 4.Hl 3.7 4.2| 5.0 8.8 3.7 4.8 2.8 7.2 8.4 9.3 4.7 -4.2 9
10 Yorelgn.. . oo oo ih i \.(u\ 2.0 R A | 10.3| 26.4] 2.6 2.0 8.3\ 12,2V 26.7) 20.1 5.4, 11.6 10
11 Agency bmrm\m;, nm inline 1,...1 4.8] -.()| 3.5‘ 8.8 8.7 3.9 7.1 1,00 10,8 6.0 .3 1.4 7.0 4.8 11
12 li'n'vut(- domestic funds advanced ' 0.6 ,’ " ) 79.9] 75 ;l 1!)5 47 11 72 'I 23l 7m0l 28l 117
Total net advances,............... 60. . .8 . .5 . )y 73 H. . 3 124.7) 162.9 12
13 U.S, Government "84 5.7| 13.3 4.6 5.8' 350 6. 8.0 3. 9.9 1.8 5.4 24.3 13
14 Municipal securitics, 5.7 8.3 10.1 7.9 13.8 20 2 8.5 7.4 ll.ﬂl 15.9] 22.01 18.4] 14.01 14.8 14
15 Corporate undlnru;.n bonds. . . .. I(l.,l\ I(:.l|)l IS.Hl I‘Z.(xl %().5 20.0 ll'ii ll.Hl l7.l) 23,8 2.1.(7l 17,10 (3.6y 13,7 15
16 Residential mortgages,,......... |6l 13 15,8 S8 2.9) 29.2 8.3 133 10.0, 15,7 24. 336l 36.4] 46.4 16
17 Other mortgages and loans,,.... 28,5 235 37,8 43.01 23.8] 37.4] 46.8] 38.5] 28.6) 19.4) 27.2) 46.8 52.3 66.5 17
18 Fess: FRLB advinees. o .oooo.o [ ‘)' 2.5 ol 4.0 1,3' 2,7 3.1 5.0 2.8 . 5.8 5] --2.7 2.8 18
Private financial intermediation ) ! | l l
19 Credie market fumds advanced by pri- ] ] |
vate financial institutions. ... ... y 4 7[ 62,8  75.0; §4.00 70.2| 105.K8] 64.3) 4J.6 A6,1 105.9] 105.31 (23.2] 155.3 19
2(") Commercial banking. . 17 35.;)) ?‘).(\‘ :H‘:‘ .;41 6 4‘]).? "T3.2 }4.6 41.5 4‘4.2 SO0 5340 770 20
2 Savings institutions, .. .. o 7.9 15,0 5.6 4,2 6.6] 41.6 7.8 0.0 21,5 45. 37.8] 48.4] 49.4 2
2% Ingurance and pension funds ., [ 5.0l 12.4! lJ.l): l2.2: 17.()\ 12.0 }2.4 2.1 17.5) 11,67 12.4] 14.3) 195 22
2 Other finance. ... 4 7| -8 0.6 8.0 4.5 23 0.9 6.2 5.5 - .6 5.2 7.1 9 5 23
l |
24 Sowrcesof funds, ..o . 44, 7| 62. .\‘I 75.()| 54.()| 70. 2! 105.8) 64.3] 43.6 R6. 1 [05.9) 105.3) 123.2) 155.3 24
2 Domestie private deposits, . 22 494 4d0.1) 2.5] 60.4" 92,3 5.0 -1 88.8| 105.8] 78.6] 99.9] 1057 2§
26 Credit market borrowing. ....... { .'Ll)l .(1‘ n.‘)i 16.8 L8l 4.58) 13.4] 20,1 7.0 -2 9.2 7.1 20,3 26
27 Other sources, ..o oo 20080 14.0) 2.0) 4.7 8.0 0.0 45.9] 23.5 4.3 o176l 1601 29.4 27
28 FForeign tund 3.7 2.3 ?..(1‘ 9.1 --8. --3.3 l4.4| 4.2 3.5 - 7.6 1.0 4.4 4.1 28
29 ‘Treasury balat --.sl H.z‘ --.2i o *‘l 2ot 2al il 2.4 el e 39l 4 20
30 Insurance and pens o1l tes 3.2 8 12 3.5 8.2 V.71 1004 14.1 7.6 8.8 7.7) 13.6 30
31 Other,net, ..o oo ‘ L2 .3‘ H.4I [s.1 * 1.8 23.9 6.2 1.2 2.0 1.6 8.0 7.0 3
Private domestic nonfinancial | |
invesrors 1
32 Direct lending in credit mkis, .. .. .. l ol saal ay) a2] 7.0l a2] de.e] ame7) 2905150133 21.2] S0l 278 32
33 .S, Government securitie: . 8.8 1.3 7.7 16.0 7.(;‘ AR 4.6 7.4 LR 17,0 N S1.6) - -3L8 15,2 33
4 Municipal securities . N 2.0 3 6.7 1.4 5.7 6.2 7.2) 3.8 .1 5.3 0.1 4.8 5.4 34
35 Corporite and forcign bonds. . . - g LS 5.4 S 7.6 0.4l %00 6.0 9.t B6f 1210 10.3) 6.8 4.1 3.4 35
36 Commniercial paper .. 2.0 l.Sl 4.4 R.7l B P T | 6,1 [l..!\ tagr (3.3 7.8 3.7 5 - .5 36
37 Other Sl 7.4l Al A7 wl| So X5k b4l a5 el a0l 43 3
1
3(?; l)u;\oslts and currency. oo , :':"; I‘} .‘ll :| f:.‘:.(»l i’:| (;JJ: ‘)_lﬁ.; 23 :l { j”s (I) _‘)12.:‘: I(lg.;; g(:(l) '3?'(' 12(1)_1 ;ﬁ
3 Time and savings wecounts. ... .. 2004 .30 34,00 - 2.2 56.2| BLLS 5. 59,7 8t. )2, 0. .4 .
l l I
40 MOnCY. oo [ 2.8 |2.2( 4.6 7.0 7.7 14.4 1.3 13.8 .9 g 17,90 10.7) 13.2] 28.3 40
41 Demand deposils, .Nl to.t l7..2| 4.7 420 11,0 2 9.6 9 7.4 13.4 8.4 R.6| 24.3 41
42 CULTSNCY s o e i | ;’.()I L-’.l]l 2.4 28 .’.5‘ 3.4 1.5 4,2 3.0 4.0 4.5 2.3 4.7 4.0 42
43 Total of credit market instr,, de- ! ‘ ] ‘
posits, and curreney ..o . 42, ll 57. 3} 70. 3‘ 48. U\ 70,90 9990 43.0{ 52.8/ 64. 51 77.8{ 96.9( 102.0{ 113.2] 137.5 43
|
Memorandas: I | |
2: "ublic support r;llltf (in per cent) | l'.’.(yl 13. ')| 12, Jl lR.Zi 29,5 28.9 11l .U‘ 26. Ri 28.8] 30.0, 28.9 29.0[ 14.2 9.1 44
h Pyt tine intermediation (in per
T PO Vogagl enagl s3.sl 67,60 93.1] 100,20 73.6] 60.4] 74.2] 110.3] 114,00 w8 98.&| 95.4 45
46 Vol forciun funds. oo boa. BOad Zup 0.0 L) 230y e 6.2 4.9‘ 3 et a7, |{ 9.8] 157 46
‘ | | | i . !
Corporate equities not included above
o e |
U Total net issues, .. .. 4.n 4.9 4,00 10.3 9.5 |4.$, 8.2 lZ.4l 9.3 9.7 Al 16.5 IZ.‘), 1.8 (
2 Mutual tund shares. . . 1.7! 2.6 4.7 5.8 2.6 1.3 6.3 4.4 K| 2.0 A 2.8 - L)
3 Other equities. ..o 9 ’.'..\l 3 4.7| (‘.‘)\ lJ.F\ I,‘J‘ 7.(;‘ 0.0 7.(.! 12,7 4.2 (3.3 (1.8 3
4 Acy. by linancial nstitution. .. ... | (..()l 8.4 9.8 12.3\ 14| 19| 120 13,5 lz.sl 103 20070 17.50 15.3; 12.5 4
5 Oér net purchanes . vs e nonin s R R IR U A1 Tt B R --2.3] s
: , | | |
Notes 29, Demand deposits at comniereial banks, .
Line 30, Excludes net invcslmcm of these reserves in carporate equities,

t. ‘tatal s ratsed (iinc tof p. A-T0) excluding carporate cquities.

2. Sum of lines 3 -6 or

6. Includes farm and u)nnm relil motges.

(1, Credit narket funds raised by Federally sponsored eredit agencies,
Included below in dines L3 and 33, lnulmlu all GNMA-guaranteed
securitly issues backed by morigage pools,

12, Live @less tine 2 plus line 11, Also line 19 less line 26 plus line 32,

Also sum of lines 27 through 41 excluding subtotals,

17, Includes farm and commercial morteages,

25. lines 39 - 41,

20, Excludes equity issues and investment company shares. Includes
line 18,

28, Foreign deposits at connmercial bauks, bank borrowingy from foreign
}u‘.mn.ht.s, and liabilities of foreign Lmnknu, agencies o foreign ats
iliates

3t. thnly retained cacnings and pet miscelhneous habitities,

32, Line 12 less line 19 plus line 26,

43-37. Lines 13- 17 less amounts acquired by private finance. Line 37
includes morggages,

39 {41, Sce line 2

42, Mainly un oflset o line 9.

43, Lines 32 plus 38 or fine 12 less line 27 plus line 42,

44, lLine 2fline 1,

45, 1ine 19/line 12,

46, Lines 10 plas 28,

Corporare equities
Line . o
1 and 3 Includes issues by financial institutions.
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1. U.S. BALANCE OF PAYMENTS

(In mitlions of dollars)

Line! Credits-|-, debits —
| ) |
1 Merchandise trade balance ' .o vov s
2 EXports. ..o . .
3 LY T .
4 , Militiary transactions, DE. oo e vae vevie it anieaacarann i
5 ’ Travel and transportation, net. . oo oo R
6 Investinent inwnw, OO 2, i i e
7 , U.S. direct investmients abroad,
8 Other U.S, investients abroud. . .
C Foreign invesiments in the United States. ..o oo ol
10 Other Services, NEt. . cov v euvivrercrarereriaionionianns
11 | Balance on goods and services 4. . ..o ov vt i iiiiian s
12 Remittances, pensions, and other transfers. .., ..o.ooo000a.
13 | Balance on goods, services, and remittances. . .................
14 U.S. Government grants (excluding military). . ............
15 | Balance on curtent aceount. . «.vvuviivetrerr e
16 U.S. Government cuniml flows excluding nonscheduled
TEPAYINEILS, L F L e e e
17 ! Nonscheduled repayments of U.S. Government asset
18 U.S. Government nonliquid labilities to other than lnrt.u.,n
Oflichitl TESErve gencies. .o v e rni ciie i s
19 Long-term private capital flows, net... ... ..
20 V.S, direct investments abroad. ...,
21 lnrugn direct mvestments in the United
22 Foreign securities. ..o vii i
23 U.N. seeurities other than Treasury issues,
24 Other, reported by US. banks. ..o o .
25 Other, reported by UlS, nonbanking concerns. . .ovo e
26 . Balance on current account and long-term capital 4, . ..........
27 Nonliquid short-term private capital lows, net............
28 Claims reported by US.banks. ..o ooo oo
29 Cluimis reported by ULS. nonbanking concerns .y
30 Liabilities reported by ULS. nonbanking concerns. ... ..
31 Allocations ol Special Drawing Rights (SDR%) ., ... ...
32 Lirrors and omissions, Net.. v v e cerivieeran i,
33 | Net liquidity balance. ... ..o.oveiine oot i
34 Liquid private capital (Tows, net. oo vve i a
35 Liguid claims. ............ N
36 Reported by US.banks ... oovn oo i,
37 . Reported by U, nonbanking concerns .
38 l,lqmd Ihlhlllll(,\ ......................
39 To [oreign commercial banks
40 ‘Yo interpational and regional organizi .
41 ‘To other foreigners. ..o i i
42 } Official reserve transactions balance, . ... .ol
Vinanced by changes in:
43 Liquid labilities to toreign ollicial ngcncmsl ...............
44 Othier readily murketable liabilities to foreign ofticial agen-
| .Cl(‘,\'....'...'......l ...... R R I .
45 Nonliquid linbdities to foreign oflicial reseeve agencies re-
ported by US. GOve . oo iiiiie et ees
46 U.S. oflicial reserve assets, net
47 Gold
48 SDR’s
49 Convertible currencies. .. ..
5¢ Gold tranche position in IMU. ..
Memaoranda:
51 Transfers under military grant programs (excluded from
| lines 2,4, and [4)... oo iiiiin., .
52 Rein e carnings of foreign incorporated aflilintes ()l'
u. icns (utlud&.d fromlnes 7and 20). ..............
53 Reinvested  carnings of U.S. incorporated  afiiliates of
foreign fiems (excluded front tines 9 and 20).,........... l
1

[

1970 { (9700 | 19720 |

]

l(v4
41 1963

39, 71)() .

~3.374) -
2,001,

6.259
79200
3,506
5,107

574)
3,503

- 1,474
2,089

~1,734

.‘5()'

- 1,829
244

- 433’

1.398] -

- 4,400
1,030
942
2,190
(usl
5217|

-3 ,()5‘)[

432!

902

H()7!
11741

3, XSII

5 <)xxl
52

%56

151
-.6,240
. n,stm,
141

87

—4, 83
7,()37(
xm,

535

2, 5801
z.xx.s]
434

Summury—Scusonnlly adjusted

|
1971 |

vr s (r i e |

I

S-2,666° --6,816! - 1,534
42,787, 48,840 9,583
45,451 - 55.656! - 1117
2894 - 3,541 807
2,432 253 703,
7980 7901) 2,208
4 4ss( 1.3 2,770
1,44 3 49‘,1 841
4,903 5,891 ~ 13501 -
748" w19 172
7500 4,219 577
1 ,52«)| 1,557 404
779 ~5.770 un
—2,048! - 2,208 - 58K
-2.824)  7.983] 1,509
2,007, - 1,708 .ms'
225 127 4|
-486 214 196}
4,079 107 330
4,765 - 3.339 788
67 322 m
’l(;‘) 0w
2,2820 4,502 \ml
SRI4) - 1,102 65
194 YH) mxl
~9.281 9243 - 1,772
2,386 1.634] - 054,
Lgo?| - 1.sa0p - onsl
- 555) - 243 130]
24 (39 161
i
717 710 179
(1,054] 3,806 - z.ox:]
22,002|- 13,974 4,390 -
7.7630 3,677, - L6149l
- 1,072 el e
566 733 Tl
- 506 4006 225)
- 6,691 4,816 1,279
6,908 3005 1,313
682 102 55
4/,5| 8§ 21
29,765 10,297 ~5.948
27.(,|s, 9.676| 5,774
539 400 sl
.141[ 189 .z(,()‘
2,348 12 187,
ROG 547 1
=249 703 mzf
wl 5 2
1,350 153 : x|
3, |51| 4, zm] u_wl
.z.nof (M (I
8 () (9

1,831
11,659

- aual-

884
667

1,479
2,324

D42
1,387

200
1,303
389
[,692
601

2,293

- 33
RE

Lol
1081
1,200
360
393
1,007
22

151
3,7

508
-S587
-7
H

178
942

3,108

=119
673

- 53
140
554
476
25

53

1,205

)

1063

%)

1972

-I.777_I -

11,561
{3,338 -

- S8
- 645)

1,788
2,383
§¥22
1,417
192
1.400
383
1,783
535

2,318

l

269
17

(57!
750
10O
350
154)
956
264
167

592
467

103
22

178
1,314

2,207

1,386
197
32
s

1,139
‘)3()!
72
281

- 8§21
1,027

)

- 4,501

i

—2,34(1'

- 507
370
91

40

177
- 1,825

(73
S 613
469
- 144
440
310/
Sl
155

--4,674
4,617

)

tve

1,683
13,240
14,923

850
- 060

2,313
3.016
882
1,585
224

056
416

- 1,072
534
1,606

-O0
16

1211
1,040
- 238

67

177
1,608

4,165
2, 581

For notes see end ol table,
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1. U.S. BALANCE OF PAYMENTS—Continued

(In millions of dollars)

AT3

E 1971 1972
Credits -f-, debits — 1970 1971 19727 .. .
Ivr Ir ’ 1r ‘ IIr l 1ve
Balances excluding allocations of bDR's—Seusonally dd_yusted
— . - J— . — —— - \ — R . - — [
Net liquidity balance. . ....... ... ... o i 4,718 [--22,719 --14,684 4,508 | - 3,243 y 2,385 -4,678 | 4,142
Official reserve transactions balance. ..o 10,706 30 482 l—ll 007 | - 6,127 | --3,402 ° —99Y -4,851 | 1,759
llnldnce: not sc.nsomlly adjusted
Balance on goods and seevices. ... oo oo i 3,563 750 ‘ - 4,219 300 ' - 803 ’ 1,457 ' 2,292 333
Balance on goods, services, and remittances. . 2,089 ! 779 1 5,776 - 100 ° 1,171 1,853 -2,671 80
Balance on current account. v . ... vvviii il 156 - 2,824 7 - 7,983 - 653 - 1,801 2,435 3,169 579
Balance on current account and long- tum capital +.. ..o 3,059 | 9,281 | 9,243 97 | - 3,615 2,265 -3,781 414
Balances including allocations ot SR \
INet ligquidity . o oo e 3,850 |--22,002 |—13,974 | - 3,466 | --2,369 3,043 313 | —3,249
Official reserve transactions. .. ................... . ... 9,839 29,765 |- 10,297 | --5,842 2,506 —741 5,585 | --1,4065
Balances excluding allocutions of SDR's: ‘
Net liquidity - 4,718 |--22,719 [--14,684 | - 3,466 -3,079 3,043 5,33 | --3,249
Ofticial reserve transactions ., ... .o oo -10,706 30,482 | - 5,882 | 3,216 741 5,585 | - 1,465

—11 ()()7

1 Adjusted to balance of paymients basis; excludes transfers under
military grants, exrnrls under LS. military agency sales contracts and
imgons of U.S. military agencices.

Includes fees and royalties from U.S. direct investments abroad or
from foreign direct investments in the United States.

3 Liqual 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.

S Not avaiable,

Notk.--Data are from U.S, Department of Commerce, Bureiu of Eco-
nomic Analysis. Details may not add to totals becuuse of rounding.

2. MERCHANDISE EXPORTS AND IMPORTS

(Scasonally adjusted ; in millions of dollars)

Lxports 1 Imports 2 ‘1rade balunce
1970 1971 1972+ 1973 1970 971 19727 1973 1970 1971 r 1972r 1973
3,406 3,601 4,074 4,977 3,222 3,599 4,435 5,281 184 - 361 —304
3,546 3,695 3,824 5,065 3,279 3,564 4,473 5,541 267 130 - 649 --476
31375 3,790 : . 3628 | 4815 L0 : .
30631 3,774 | 4,413
3,746 3,908 4,4
3,672 4,017 ,
3,573 3,832 .
3,067 3,913 ,
4,487 4179
2,669 3,469
3,196 3,456
3,881 4,169
11,086 10,792
11,049 1,719
11,727 11 l)’4
9,746 11094
Yeard..oovniinan 42,659 | 43,549 | 49,208 |......... 39,952 | 45,503

1 Exports of domestic aud foreign merchandise; excludes Dept. of
Defense shipments of grant-aid military equipment and supplies under
Mutuat Security Program,

2 (General imports including imports for immediate consumption plus
entries into bonded warchouses.

3 Sum of unadjusted figures,

NoTE- —Burcau of the Census data. Details may not add to totals be«
cause of rounding.
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U.S. GOLD TRANSACTIONS n APRIL 1973

3. U.S. NET MONETARY GOLD TRANSACTIONS WITH FOREIGN COUNTRIES
AND INTERNATIONAL ORGANIZATIONS

(Net sales [— 1 or net acquisitions; in millions of dollars at $35 per fine troy ounce
until May 8, 1972, and at $38 per fine troy ounce therealter)

Arca and country 1963 1964 1965 1966 1967

Western tiurope:
Austria, .
Relgium
France
Germany, .
Ireland. . ..o it ..

A
Spain, ...
Switzerland. .
United Kingdom, ...,
Bank for Intl. Settiements..
Other. .

1968 1969 1970 1972 (--- - - -

1971

Total,ovviivneeiiisn
[ Y T S T O I 200 150 50 P I R I T I I, .
Iatin American republics:

Argentinit ... a0 =300 e -39 -1
Brazil........ 72 54 25 -3 -1
Colombitteer ool 10 29 4 P P
Venezuela. .o vivii]vrieaens v 25 coiaee N
Otheravo oo, —1i 9 13 -6 11

Total s v evranennesn, T se 17— 9
Asia:

T B I I I L I | R4 § R 2 B .
Japan........ —119 :
[c.lmnun TS Y T § B ST i b § S B B o [ .

"""" 4 L
Saudi Ambm ....... R
Singapore. . e .
Other... ..o 2--91 { - 3.

Totaloo oo =213 —38 A .| ....... 3
Allother.. ..o —36 -7 - 16 —22| 3I-166 - 81 EIE ) (AP DR ’ P I
Total foreign countrics. .. ... --392 --36|- 1,322 - (;OH —1,031 957 . 631 —845 Moo oo [
Intl, Monetary Fund3. ... ooeu]oeenns 6. 225 177 22 -3 10| —156 --22 544 —S544| . .. i eee

Grand total . ..o u ~-392 -36.- 1,547 - -431(—1,009 —1,121 967! - 787 —867] —S5470 - 544|....... | ] I,

i

! Includes purchase trom Denmark of $25 million,

2 Includes purchase from Kuwait of $25 million,

3 Includes sales to Algeria of $150 miition 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 IMI to the United
States in mitigation of U.S, sales to other countries making ].,l)l(l payments
to the 1ML, The country data include U.S. gold sales 1o various countrics
in connection with the IME quota payments. Such U.S, sales to countries
and resales to the United States by the IMIF total 2548 million cach,

3 Includes IMFE gold sales to and purchases from the United States,

Notes to Table 5 on opposite page:

1 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 0).

2 Positive figures represent purchases from the IME of currencies of
other members for equivadent antounts ot dollars; negative figures repre-
sent repurchase of doliars, including dollars derived tfrom charges on
purchases and from other net dollar income of the IMFE, The United
States has a commitment to rLDllthd\t within 3 to 5 years, but only to
the extent that the holdings of dollars ol the [MF exceed 75 per cent of
the ULS. quota, Purchases of dollars by other countries reduce the ULS,
commitment to repurchase by an equivilent amount.

3 Includes dollars obtained by countries othier than the United States
from sales of gold to the TMFE.

4 Represents the ULS. gold tranche position in the IME (the U.S.
quota minus the holdings of dollars of the IME), which is the amount
that the Uaited States could purchase in foreign currencies automatically

U.S. payment ol increases in its gold subscription to IMF, gold dqmsm
by the IMFE note | (b) to Table 4), and withdrawal ni deposits. The
first withdrawal ($17 million) was made in June 1968 and the Jast with-
drawa) (3144 million) wis made in Feb. 1972,

IME sold to the United States a total ol $800 million of gold (3200
million in 1956, and $300 million in 1959 and in 1960) with the right of
repurchase; proceeds from these sales invested by IME in U.S, I'rcasury
securitics. IM I repurchased $400 million in Sept. 1970 and the remaining
$400 million in Feb. 1972,

6 Payment to the IME of $259 million increase in LS, gold subscription
less gold deposits by the [MIF,

il needed. Under appropriate conditions, the United States could pur-
chase additional amounts equal Lo its quota,

5 Includes $259 million gold subscription to the IME in June 1965 for
a U.S, quota increase, which became effective on 1eb. 23, 1966, [n figures
published by the 1ME trom June 1965 through Jan, 1966, this gold sub-
seription was included in the US, gold stock and excluded from the
reserve position.

6 Includes $30 million of Special Drawing Rights,

7 Represents amount payable in dollars to the IMFE
value of IMFE holdings ot U.S. dollars.

to maintain the

Noi The U.S.
quota was increased to $4,125 million in 1959, o $5,160 million in leb,
1966, to $6,700 million in Dec. 1970, and to $7,274 million in May 1972 as
aresult of the change in par value of the U.S, dollar. Under the Articles of
Agreement, subscription payments equal to the guota have been made
25 per cent in gold and 75 per cent in dollars.

‘The initial U.S, quotiin the IMT was $2,750 miltion.
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U.S. RESERVE ASSETS; POSITION IN THE IMF

Ab

4. U.S. RESERVE ASSETS

(In millions

of doltars)

| Giold stock! o Con- .
nd ot gy i | Vo POvItion g
year in :
Towl? | Treasury | U | M l

1959...0 20,504 | 19,507 [ 19 456 s ......... ~ i,997 l ........
1960, .. 192359 | 17,804 1 17i707 VI 13855 Lo
961, .. 181753 1 16,947 | 16,689 | el e L.

1962. 17,220 | 16,057 | 15.978 99 1004 |

1963...0 16,843 1 151390 | 15513 | a2 s 1l .
1964, .. 16,672 | 15,471 | 15.5388 ! 412 \ 709 \ ........
1965...: 15,450 | 013,506 | 613 733 | 73 6 863 1.
1966, 2] 1a'gs2 b 130235 1305 121 1 a2 |
1967, 00 142830 { 120065 | ek | 2)kas w0 L
196800 150710 | 100802 | t0lae7 T 3S28 0 1,290 (Ll
1969, . 7102964 | 11 85H l 10,367 l VR 2
1970... 14,487 11,0721 10,732 29 1,935 ] 851
1970, 8120167 | 1002060 10,132 8276 | g5 Log,100
1972, .0 13,151 | 100487 | 10410, 341 465 , 1,958

Gold stock! I Con- l Reserve
Fnd of .. vertible POSItion | ¢1y10e

month Total ) - :_'(l)ll'l'k;l:i l in SDIR’s
Fotal Treasury Cies § ‘ M

12,200 9,067 9,588 \ 212 l 586 t,%10

|L,285 9,662 ‘),58}» 429 391 1,803

"l] 345 1 910,400 | 910,410 401 428 U1 ,958

U‘) 10,490 10,410 457 434 1,958

|.7~,(\‘)() 10,490 10,410 203 . 439 [,958

15124 | 10,488 | 10l410 234 | 444 | 12958

13,217 10,487 I 10,410 323 444 1,958

13,313 10,487 1 10,410 414 454 1,958

13,307 10,487 10,410 I 403 - 459 | ‘)53

13,151 10,487 | 10,410 241 465 I,‘)SK

13,054 10,487 ‘ 10,410 | t40 < 409 1,958

12,920 (0,487 10,410 8 473 1,958

12,931 10.487 l 10.410 il 478 | 1.958

1 Includes (a) gold sold to the United States by the [IME with the vight
of repurchase, and (b) gold deposited by the INM1- to mitigate the impact
on the U, ;.,okl stock ot foreign purchases, tor the purpose of making
gold subscriptions to the LME under quota increuases. For corresponding,
linbilities, see Table 6

2 Includes gold in I'xchange Stabilization Lund.

1 The United States has the right 1o purchase forcipn currencies eguiva-
lent to its reserve position in the IME automatically il needed. Under ap-
propriate conditions the United States could purchase additional amounts
equal to the U.S. quota, Sce ‘Table 5

+ lucludes allocations by the IMF nt'Spcci:ll I)ru\vimv,
$867 million un Jun, 1, 19705 $717 million an Jan.
million on Jan. 1, 1972; plus net transactions in hl)l{\

5 For hnlthm,s of F.R. Bunks only, see pp. A-12 and A-13,

6 Reserve position includes, and gold stock excludes, $259 million gold
subscription to the [M17in June 1905 for a .S, quota increase which

Riphts s follows:
197 and $710

5. U.S. POSITION IN THE INTE

(In millions

beeame eifective on beb. 23, 1966. In figures published by the IMI- from
June 1965 through Jan, 1966, this gold n‘uhsurip(iun was included o the
.S, gold stock and excluded tronu the reserve position,

1 lm.lu(lt.s gitinn of $67 million resulting, from revaluation of the German
I‘)(»‘) nl which $13 million represents gain on mark holdings

s Includes 528 million increase in dollac value of foreign currencics
revitlued to retlect marvket exchange rates of Dec, 31, 19710

v Total resgrve assets inclirde an increase ol $0L,016 million resulting
troms chamie in par vatue of the U.S. dollar on M.U 8, 1972 of which,
totul pulxl stock 1s $328 million (1 reasury gold stock WZ’ miltion), teserve
position in 1M1 $33 million, and SDR'S $135 million,

NowE See Table 24 for gold held under carmark at 1R, Banks for
foreign and international accounts. Gold under carmark is got included
in the gold stock of the United States,

RNATIONAL MONETARY FUND

ol dollars)

(during peri

U.S, transactions with M-

Period | !
Payments .. Transue- FITI
or l'\t‘x‘l(ll l tions in lilrllclm::
sqbscr!p- 5’,““ ' foreign in
tions in TV T curren- e
dollars by IM} civs 2 dollars
1946—1957 2,003 GO0 - 45
1958 -1963. Lo 150 60
1964—-1966 T76 | 45
1967, 20
1968, .. 20
969, 19
1970, .. 25
1971 —-28
1972 - 47
172—Marc. .o, e sevd]s
Apr., .
Muay.
June..........
July.ooooiiis
AUE o
Septea ool
[
Nov...........
Decovviaoioniiin
1973—Jan..
beb..

Transactions atlecting 1M I

holdings of dollars IMI holdings l
od) of dollars

Lo (end of period)

! u.s
Transactions by reserve
other countries s

with IME position
or ce
t ']l'oml \ 1 U-OL‘-L'” I e |!\l Inl
[ Re- change Amount . period) 4
1 "“;3:.“'“”‘ purchases ‘:'lt':'"
- in
dollurs dollars
- 2,070 827 775 775 28 1,975
- 1,060 2,740 2,315 3,000 75 1,035
=723 [ 1,744 4,834 94 2126
B T N -4 4,740 92 420
S06 | 870 3,870 75 1,290
1,348 208 [ISAY 2,830 kNl 2,324
- 854 741 1,929 4,768 71 1 ')H
--24 40 350 6,115 91 52\5
.................... [{DL} 0,810 94 465
—4 6,114 91 586
[AY 6,309 94 391
537 6,840 94 428
-0 0,840 uy4 434
5 6,835 94 489
-5 6,831 94 444
[} 6,825 94 449
- 8 6,820 94 154
-4 6,810 [ 45
0 6.810 | 94 465
-4 6,806 94 464
~5 6,801 93 473
b 06,7960 93 I 478

I‘or notes see opposite page.
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6. U.S. LIQUID AND OTHER LIABILITIES TO FOREIGN OFFICIAL INSTITUTIONS, AND LIQUID
LIABILITIES TO ALL OTHER FOREIGNERS

{In millions of dollars)

fnd
of Total
period

1959

19,428

! 20,994
21,027

1960 9. oo

. 122,}\‘»
1961 9 i 122703

124,208

1962 9. I

126,433

1963 Y., 136,304

. 129,313
1964 9., o {2.)_;,(,4

1965, . 0o 20,569

J31, 145
IH 020

1966 . ooivn oo

) 135,819
1967 Youioiionnnne. 135,667
) 38,687
1968 Yoo ioviieinnn.. 138,473

45,755
1969 O v {45.914

¢ Dec 147,009
1970-—1ec.Y. o unss $46,960
ot 67,081

1971— Deatl .., ... J\r>7 10
1972—feboooa o0 69,998
oo 7013

72,215
72,118
74.00(
77,465
79.454
79.731
81,422
82,373
82,902

1973 82,093

K7, 873

1.iquid

liabiti-

ties o
IMI-
avising
from
pold
trians-
actions !

Total

500

800
800

8§00
800

800
800

800
800

800
800

8§34

1,033
1,033

1,030
1,030

1,019
1,019

560
566

544
544

10,120

11,078
11,088

11,830
11,830

12,943
12,914

14,459
14,425

15,790
15,786

15,826

14,841
14,896

18,201
18,194

17,407
17,340

15,975
15,998

23,786
23,775

51,200
50,651

52,799

TS3.800

54,093
53,579
53,604
50,416
G0 .60t
60,070
60.920
61,122
ol,503

60,779
(n‘( 455

Short-
term
liabili-
ties re-
ported
by
banks
in
LLS.

9,154

10,212
10,212

10,940
10,940

11,997
11,963

12,467
12,467

13.224
13 ,22()

13,060
12,4384
12,539

14,034
14,027

1,31
11,318
11,054
11,077

19,333
19,333

39,679
39,018

40,679
40,980
38,723
37850
J8.603
10.777
40,611
39,628
40,261
40.040
39.976

38,516

45,395 §

|
|
l
i

|
Oflicial institutions 2
_ .. .o o I | Liquid liabilities 1o
' ather foreigners
1iguid
o . - Liquid e _ _
| Nommar-| labili-
IN(mm:\r— \ ! Other ties Short-

Market-! ketable IV‘ZL':“‘;;L' readily | to com- term Market-
uble l con- L” 1Y market- { mercial liabili- able
U.s. vertible ’l'}.-: q able banks Total tlies re- .

Treas, .S, b “‘]"i : liabili- | abroade ported | ‘T'reas.

bonds Treas. ’,l" ‘lh (TN by bhonds
and bonds y :t(- 4 banks . and
notes 4 and notes it notes
notes U.S.
i . T P
966 ' ........................ 4,678 2,940 2,399 541
RGO ( ........................ 4.818 2,773 2,230 543
876 | ........................ 4,818 2,780 2,230 550
5,404 2,871 2,355 516
5,484 2,473 2,357 sl6
5 5,346 | 3,013 ] 2,565 448
51 000, 200 |...... 5,340 3,003 2,565 448
1,217 ' 703 63 9 5.817 3,397 3,046 354
1,183 l 703 63 9 5,817 3,387 3,046 341
1,125 1,079 204 158 7,271 3,730 3,354 376
1,125 J 1,079 204 158 7,303 3,753 3,377 376
L, 105 l 1,201 3)4 120 7,419 4,059 3,587 472
860 256 324 913 | 10,116 | 4,271 3,743 528
860 256 328 913 9,936 4,272 3,744 528
908 7 741 1,807 | 11,209 4,085 4,127 558
208 7 741 1,807 ] 11,085 4,078 4,120 558
529 7010 2,518 2,341 | 14,472 5,053 4,444 609
462 701 | 2,518 | 2,341 | 14,472 1 4,909 | 4,444 465
346 1 10555 |102 515 1,505 | 23,638 4,404 3,939 525
346 555 2,515 1,505 ° 23,045 [ 4,589 4,064 525
306 429 3,023 695 | 17,137 4,670 4,029 647
295 429 3,023 695 | 17,169 4,604 | 4,039 565
1,955 6,060 3,371 144 | 10,262 4,138 3,691 447
1,955 6,093 3,441 144 | 10,950 | 4,141 3,694 447
2,399 6,094 3.441 186 | 11,373 4.204 3,812 392
2,644 [ 6.094 | 3.723 365 | Li,464 | 4,194 | 1818 370
2,608 8,594 3,723 s | 12,433 4,242 3,853 389
3,018 1 R/594 | 3723 94 12,822 | 4.285{ 3850 395
3.292 , 8,594 3.723 392 | 13,444 , 4,475 4,103 372
3,506 | 12,004 3.647 382 7 12,428 4.493 4,123 370
3,881 , 12,004 3,647 368 | 12,911 I 4.419 4,041 378
4.117 | 12.095 3.804 426 | 13,585 | 4,630 4,241 389
4,457  12.097 3,651 460 | 14,180 ;. 4 .82 4.417 4006
4.834 | 12,008 | 30651 499 | 14,781 | 4,745 | 4.3 423
5.236 [ 12,108 | 3.639 544 | 14,821 [ 4,951 | 4,520 425
5,798 L2, 110 3,780 | 575 ' 14,824 [ 4,897 4,472 425
6,377 | 12;110 1 3,627 946 | 12,791 , 5,006 | 4,634 | 372
| i

Liabilitics to foreign countries

Liguid
liahili-
ties to
non-
mone-
tary
intl,
and re-
gional
orpani-
zitions 3

1,190

[,525
1,541

1,948
L, 949

2,161
2,195

,960
1,965

1,722
1,722

1,431

906
905

691
o7

725
722

659
663

844
846

1.528
1,524

1,622

1,549
1,447

l(»7

1,593
1,621

U ncludes () fiability on gold deposited by the IMI- to mitigate the

impact on the U.S. gold stock ot foreign purchases for goid subscriptions those shown for the following date,

to the IME under quota increases, and (b US,
cost value and funds awaiting inv |
ot gold by the IMI to the United States to acguire income

2 Includes BIS and Furopean 'und,

3 Perived by upplying reported

stment obtained from pro

transactions

benehmark  data; Ltain accounts previously clussified as uoflicial

Treasury obligations at
ceds ol sales

breakdown of transactions by (ype of holder estimated 1959 63,

4 Excludes notes issued to foreign oflicial notreserve agencies,
S Includes long-term Liabilities reported by banks in the United States

shown for the preceding date; figures on second line are comparable with

10 Includes $101 million increase in dolar value of forcign currency
Liabilities residting from revaluation of the German mark in Oct, 1969 as
arning assets. follows: liquid, $17 million, and nonliguid, $84 million.

It Data on the second line ditter l'rmn those on first line because cer-

UI reporting hdnl\s

with “banks”; a n\lmhn.

nstitutions” are included
included in the series for
le in foreign currencies
s have been increased in

and debt seeurities of WS, Pederally-sponsored agenvies and U.S. cor- mhn. 1o rwku m.\rkn \_‘(\.h(\n),h rates as of Dece, 31, 1971
porations,

6 Includes short-term liabilitics payable in dolfars to commerciad bunks Notr. -Based on Treasury Dept. data and on data reported to the
abroad and short-term liabilities payable in Imu).n currencies to comnier- Treasury Dept, by banks and hmkcrs in the United States, Data mrrcsp()nd
cial banks abroad and to “other foreigners.” generally to statistics tollowing in this section, except for the exclusion

7 Includes marketable V.S, Treasury bonds and notes held by commer- of nonmarketable, nonconvertible U.S, I'rL.\surv notes issued to foreign
cial banks abroad., oflicial nonreserve agencies, the inclusion of invesiments by foreign

& Principally the International Bank for Reconstruction imd Develop- oflicial reserve weies in debt securities ol US. Federally-sponsored
ment and the Inter-American and Asian Development Banks. From Dec, agencies and U.S. corporations, and minor rounding differences. Table

1957 through Jan. (972 includes difference between cost value and face excludes IME “holdings of dollars,”” and holdings of U.!
value of securitics in IME gold investment account.

. Treasury letters

¢ of eredit and non-negotiable, non-interest-bearing special U.S. notes held
2 Data on the two lines shown for this date differ because of changes by other international and regional organizations,
in reporting coverage. Figures on first line are comparable with those
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7. U.S. LIQUID AND OTHER LIABILITIES TO OFFICIAL INSTITUTIONS
OF FOREIGN COUNTRIES, BY AREA

(Amuvimts outstanding; in millions ot dollars)

Total
f uruLn
countries

L'ud of period ‘

(8, 194
17,407
17,340

15,975

15,998
;23,780
1230975
isl, 209

S() 651

1967.
1968

1969 $
1970 3
1970 8

52,799
53,800
54,004
53,579
54604
59,416
60601
00,170
60,020
61,
ol

60,779
68,455

TO7Y  Jance. oo e e

| .
. Latin
Western e 4 e ! o Other
Lurope ‘ Cuanada | .I;I;)Iltl;)ll(i;.‘.:l || Asig I Atricu countrics 2
10,321 1,310 l 1,582 4,428 250 K
8,070 | 1,867 1,805 5,043 | 250 303
8,002 1866 | 165 | 4097 ! | 300
47,074 1.624 1,888 4,552 M1
7.074 1.624 1911 | 4.850 291
12020 | 2051 1 plekt 4,713 414
13,615 2,951 LOSL | 4,708 413
30,010 3, OR0 | 1,414 14,519 471
10,134 3,080 | 1,429 13,823 l ¥70
3190 3,981 1,310 l 14,792 | 1,05/
A1, 588 4.052 1,323 ) 15,191 ' 1,195
310358 4081 ! 142 5.4y 1136
0,935 | 4,216 1,476 14,967 1.427
3010 486 | (473 0 s 1,630
36,370 4,446 1,303 14,727 1,908
206,012 | o463 | 1415 15352 | KN
35,985 4,409 1363 | 15,291 ;
AR/ SO 1 1,408 16805 6106
34,608 4,289 | Ly 17,37 64
34,197 | 4,279 | (A N jrr |
3,146 1,201 1,718 by 07 673 300
40,768 4,000 1,893 17,898 | 09 1 27800

1includes Bank for International Settlements and Luropean Fund,
:5 in Oceania and Lastern T urope, and Western Faro-
pean dependencies in Latin America,

3 8ee note Y 1o Table 6,

4 Includes $101 million increase in dollar value of foreign currency
Labilities resulting trom revaluation of the German mark in Oct, 1969,

to oflicial instisutions of foreign countries have been increased in vilue by
$HIO mitlion to reflect narkel exchiange rates as ot e, 31, 1971

and lone-ten liabilities 1o the othicial
reported by banks in the United States;
Treasury

Noar, Data represent short
instittttions of foreign countrices,
foreinn otlicial holdings ol Ilhllk(l thle and nonmarketable S,

5 Data on second line ditter from those on the first line
“Oficial insttutions”
a nuniber of reporting banks are included in the series tor
Treasury labilities payable in foreign currencies

accounts previously classiticd as
“Banks";
the first time; and LLS,

are

becase certain
inclinded in

securities with an oripinal matu
marketable notes issued ta lore

1 ederitlly-sponsered agencies

reign ofticial 1

y of more than |y
otlicial nonesery

exeept for non-
nuu, and i

rve agencies in debt securities of TLS,

amnd UL, COrpordtions.

8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE

CAounts outstanding; in mitions of dedlars)

|

i
Fnd of period |
l Total 1
i Toul
1969, 0,109 | 39,770
N {40,719 1 410381
1970 141,761 | 41,393
55.404 | 55,018
7L 1557430 | 550008
1972 —beboo o ovvn .t 57,329 | 56,4850
Mar. .. 57,654 | S7.138
Apr. = 50.287 | 55,793
May? 588, l() 55,330
June? - 56,947
July” I 5 56,803
Aug S S8 .429
Sept o 58,208
Oct., ... o 59,600
y . 541 6012
60,737 [ 60,240
FAYLIN2 ] SR 6006
ad, 209 | osi 20

To all forcipners

Pavable in dollars

‘ LS.
Freasury

Deposits

certiti-

den Time 2
Dem Iu«l‘ Fime cittes b

20,460 | 6,959
15745 | 5. 92? \
15.795 | 5.6
Woiwo | 3200, 13
0,400 4217 13
n,mu| 4434 | 40
Swut 4431 kdigay
0400 4,302 12,1
o0 | oalesy | aUaos
S0 4780 387
7,320 | 4780 12881
ST s
6931 | 4,939
1075 1A 146 07
RUR I STam a7
, 200 630 31,850
TG0 S S0 30,14
7o794 | 8sgs Gelssg

| |
|
I ME
Payable rold
| i invest-
Oiher ments Total
short- !
l ternn - orencies |
lias,$
| I
i |
7036 4w [ 1 N (T
5,519 308 A0 T B0
| 5514 3a8 400 820
6385 | 386 a0l 1,472
| 11,330 392 400 ;1,108
12,013 473
1,77 516
12,507 94
| 125000 a0 b
13,029 519,
1,560 431
Py, 180 455
13,625 478
| 14,409 538
14940 544
| 14,470 RIS
15,312 S0
Ly 514

Co nonmonetary international
and regional onanzzations®

Deposits I |
| u.s.
I'reasury
I pills and;
.. - certiti-
()un.uu(l Fime/ | cutes
.
02 244
09 w) I 2
oo ! 159 211
VAR 192 | 210
73 | 192 | 210
%5 7 295!
L 159 275 l
B7 198 177
d4 186 198 |
83 28| 212
101 202 142 |
63 207 1 172
i 224 145 |
(R 210 204
vs 242 350
"o 202 326
1
pis o oS
13 L5 03
|

Other
short-
tern
fiab, 4

223
481
381
896
892

918
s
817
300
782
761

RI8
185
s04
794
00

FUs

hAh

For notes see the (ollowing puge.
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8. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY TYPE—Continued

(Amounts outstanding; in ntiltions ot dollars)

‘T'o residents of torcien countries

Payable in dollars |
Lnd of period o l_ B ‘
BT eposits .S, .
Totat . Treasury | fl))ﬂ‘:l': I
| I bills and '(crm
Demand | Time? ’ ‘;::‘:S; liab, 4
. — -,
1969100 tevrnenn 38,786 | 20,397 | 6,876 3,971 7,113 |
16707 f40}499 | 15,716 | 5765 131 )18 |
9707 0ueniees 140541 | (5,726 ‘ w02 | oaasit ! s
- sia32 | 100326 1 5017 ) 320415 | 5,489 |
OTLE i { 53,662 | 6,387 | 4,025 ] 320415 | 100443
1972—Feb.. sS04 | 5944 4,167 1 34,095 1 11,005 |
; 56,202 50003 1 4242 3alesa 100947
55,009 6373 4,304 | 32,147 1 11,691 l
540562 | 6,480 | 4,408 1 310300, L1810
56150 | 70132 0 4592 | 3168 ‘ 121248 '
156,028 7,219 | 4485 b 32,738 1 11,100 |
UETse3 | 6lse6 0 4lot | 3573 ] 12,308 ,
o osTiasa | 68sL 416 ! 320560 0 12,840
| SASR [ 7002 | 4lods 320867 | 13,508
sovigs | 69i7 ) S037 1 3294 ) 14152
500323 | si204 | 5laxs . 310523 13671
1973 Jando. ..., ST.812 | 7,340 | 4 , 29.854 | 14,717 ,
bl oL, ] 62,820 | 7,661 p 1440 | 36,248 | 12,958 |
e S —
l To banks10
End of period Total o T T T
Deposits U.s.
I'reasury
Total bills and
Demand | Time? | ‘é'"l;:j:'
—— e ] N _— -
1969, . 23,419 | 16,756 1,999 20
19707 160917 | 120376 | 1,326 14 |
. 16,949 | 12,385 ‘ 1,354 14
19718 100034 | 7047 1 S0 § ’
10,722 | 3,400 | 320 | 8
l‘)72—-1-ch........, 15,184 [ 11,007 3020 349 4 [
Mar.. .. 15283 | LIS b 30093 | 389 | 4
16,286 | 120106 50372 352 4
16,712 | 12,489 3,569 307 | 3 [
17,547 | 13,001 1,797 | 30 5
16,251 | 11,816 1,877 285 5
16,951 | 120626 11555 336 [ 6
aooamse | 32| mwr| 3! 5
S 18597 | 13813 | 37802 439 3
19103 | 142400 | 37940 486 | 5
19,347 | 14400 ) 4.661 l 545 5 |
1973 —Jan.b.......| 19,296 14,470 | 4,158 ] 448 5
Feboe oo 0| 47,425 | 127450 | 4086 | 500 3

' I'o ollicial institutions?
r Payable in dollars ‘

Payable IR " | Payable
o Tt Jeposits - in
ﬁLrl‘l':_E’“ Total _ . T'reasury S(l)l:)l:ll‘f foreign
rencies | | bills and I Ylerm currencies

Demand ] Time? ] tf,;lllcl:l; boliab, 4
| ates ) ’
429 1 11,077 1,930 l 2,942 3,844 § 2,159 202
368 | 19,333 1,652 | 2 554 l'& 367 | 1,612 148
08 19,333 1,652 2 554 | ]l 3a7 1,612 148
386 | 39,0679 1,620 | 2,504 .12,311 3,080 158
REY) ' V) 018 1,327 2,039 | 32,31 | 3176 , 165
|
473 40,679 | ,099 2,110 | 34,092 | 1,204 167
SLG , 40,980 12 2,048 1 dasag 12000 167
494 18,723 l , 246 2,270 | 32,047 2,993 l67
499 | 17,850 10224 | 223390 3209 T2k 167
190 38,603 1,536 2,409 ll 571 2,858 l 167
481 ) 39,777 1,524 2377 1 327655 1 3054 170
455 I 40,011 1,308 2’412 1 , 499 1,220 171
478 . 39,028 239 | 24se | 320407 | 3izex | 171
S38 I 40,261 1,138 2,504 32794 | 3,198 171
543 1 40,040 1,270 1 2,638 ' 327315 0 3,645 171
496 | 39,976 1,589 2.858 3453 [ 3,905 | 171
|
526 38,516 1,405 ! 2,856 29,779 4,304 , 171
s13 | 45,3958 1,756 | 20815 | 36,144 1 4,508 | 72
] To other foreigners :
- o - - - T - - B | To hill)kﬂ
Payable in dollars and other
— - - _ — - - — . Inrubnu\
! . | ' |l’«l)¢lhl&. in
Other Deposits 5 Other | forcikn
short- Tt - = - - short- i
l‘f:rm lota: . ‘ . . il Lerm , rencies
liab, 4 Demand lime? I cates lianh, 4 |
- — = .1 . N [ ———
| l
4,644 4,004 1,711 I 1,935 107 312 l 226
3,202 , 4,029 1,688 1,886 l 131 25 , 220
3,197 4,039 1,088 1,898 131 315 220
20130 | 3oyl 1,660 1,663 96 | 274 ] 228
6,995 3,694 1,660 | 1,660 1 96 271 228
7,593 ) 3,811 1,714 - 1,699 | 99 | 299 306
7,658 3,818 | (|82 1,735 102 299 3
8,379 3,852 1,756 1,682 | 96 kKIE 127
8,611 3,890 1,693 1,788 848 328 333
8,981 4,104 1,800 1,815 31 409 353
7,649 ] 4,123 1,821 1,822 77 402 311
8,729 1,(2)4(1) 1,702 1,852 (); ‘ 4}[“) 284
9,083 4 1,776 1,909 68 | 489 o8
4,569 l 4,'-1!7 1,875 J 1,933 70 538 308
9,979 4,322 1,706 2,014 75 528 | 372
9,284 4,525 11954 , 2,025 65 ' 481 25
9,HS8 4,472 1,778 2,070 o 555 355
7,855 | 4,634 1,818 ’ 2124 | Y6 595 341

l Duta exclude “holdings of dollars
21 ‘(k,lLl('L\ negotiable time certific

"()lh or.’

3 Includes nonmarketable certificates of indebtedness issued to ofticial
institutions of foreign countrics.

4 Principally bankers’ acceptances, commercial paper, and negotiable
time certificates of deposit, See also note 8(a).

5 UL, Treasury bills and certificates obtained 'rom proceeds ol sales ot
gold by the INMI to the United States (o acquire income-carning ts.
Upon termination of investment, the same quantity of gold was reac-
quired by the IV

6 Principally the International Bank for Reconstruction and Develop-
ment and the Inter-American Development Bank.

[neludes difference between cost vadue and fuce value of seeurities in
IME gold investment account,

7 Dt on the two tines shown for this date differ becanse of change
reporting coverage. Figures on the fiest line are comparable in co
with those shown for the preceding date; figures on the second line are
comparable with those shown lor the Tollowing date.

ol the IME, .
es of deposit, which are included

in

5 Data on second line differ tron chose on first line because (@) those
linbilities of U.S. bunks to their toreign branches and those labilities ot
ageneies and branchies of foreign banks to their head oflices and
ign branches, which were pwvu)uslv reported as deposits, are included
“Other short-term |1.lb|l|uu 5 (b) u.n.un accounts previously classitied
as “Oflicial institutions” arc included in “*Banks”; and (¢) & number of
reporting banks are included in the series tor the first time.

Yt-oreign central banks and foreign central govts, and their agencies,
amd Bank for International Settfements and furopean Funad.

10 Excludes central banks, which are included in**Oflicial institations,”

Notb- fShort terny’’ relers to ol Iu.u\lwn\ payable on demand or having
an original maturity of | year or less. For data on long-term liabilities
reported by banks, see Table 10, Pata exclude the “holdings ol dolars®™
of the lnlurlmliunnl Monetary Fund; these obligations to the IM 1Y consti-
tute contingent linbilities, since they represent essentially the amount of
dollars availuble tor drawings Irom the IME by other member countries,
Data exclude atso ULS. Treasury letters ol credit and non-negotiable, non-
interest-bearing special U.S. notes held by the Inter-American Develop-
ment Bank and the International Development Association,
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9. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES, BY COUNTRY
(Ind of period. Amounts outstanding; in millions of dotlurs)
071 1972 1973
Arca and country
| ' ]
e Mayr Juner July? Aug. l Sept . Oct. Nov. Dec, Jian,» ‘ 1eh.r
- I [N —— . u—
Yurope: \
Austriits oo voaeann 254 283 254 l 261 l 272 ~ 310 279 245 272 208 207
Belginm-Luxembou 701 864 962 1,150 1 1,188 . 1,178 {1,189 1,070 1,092 Y75 1,160
3 ar 2 M5 314 3 Y 3 : bl -
Piofandes 1000 o I T I O e I A S B3 B P B B vl B
France. . 3,150 3,02 3,514 4,324 I 4,317 4,422 4,501 4,030 [ 4,441 4,413 4,402
Germany . . 0,596 5,52() 6,483 l 6,601 (:,-ISS‘) 5.819 5,800 5,504 [ 's ) 340 b} ,O.‘!-l {0,404
Gireece. ., 170 159 179 168 05 177 195 L9 23 210 224
Tl . o vve e iieeeineannn, VLRRR | 1,572 ] 1,375 1,424 l L6015 1,429 | 1,346 [ 1,354 | 1,338 | 1,085 | 1041
Netherlands. .. ovveeunneeen... 270 861 RA7 | 488 | 0504 1,490 | taen | aa2 ) 1ank | 1,356 | 1762
NOEWAY . v e iniaearaenss 685 [{:0) 654 7609 892 ’71 895 960 ,‘)'/8 ')71 UITY)
Portugal, RISX} '.’.84 2(;‘]) ! 290 \ ?‘}3 32() 379 413 46 ‘:“) BN
Spain, 203 206 231 222 p 246 230 221 250 2. 222
Sweden. ... 2 £,010 1,044 | 1,036 ) 1,033 1,008 1,059 1,081 1,184 1,189 1.403
Switzerland 3,249 ",714)‘) 2,626 13,626 3,493 3,83 3,071 2,88 | 2,857 2,‘).’),4 2. K4S
Turkey.......... [ 0 44 55, 59 72 71 90 97 10v 4
lYJnilcd Kin}!dum .. 7,3 7,954 7,914 i 4,945 ° S,il{').’o 5,692 5,08} 5,430 5,011 s ‘\’l(l)) 1,542
HEOSTAVI. . va s e ae 34 8y 9 87 02 65 560 9y L7 i
Other Western Furopel {,301 l,.HI\'K 1,107 | 379 I l,.“l)l to, 440 i, 4 1,479 {483 { 4(|»: 1,502
USSR, 14 3 10 18 [V 14 16 (0 B 21
Other Fastern LUrope. »voooveoonronss 51 5% ok sl 57 71 o3 53 a1 il 65
fotaose i in i | 27.5.") 27,021 | 28,203 I"ZN.J()" | ‘) 36O 1 28,618 | 28,080 | 27,541 |27, 134 (726,840 | 32,216
Canada, . ovnea.s e [ 344t | 4,046 [ 3,906 3,727 ( 3,660 ) 3,730 (3,060 | 3,799 [t dAsa | 4 880 | 3 a2k
1 1 [
Latin Awerica; | .
Argentini...oooo e | 44] 465 459 457 | 500 521 512 547 [{R]] 032 68Y
Bra e ol 42 876 028 620 | 550 5914 [0 504 605 043 658
(¢ hng .. | 191 134 136, 136 136 134 135 135 137 132 136
Colombia. ... " 188 190 190 vol 212 199 192 185 210 2117) 218
Cuba,vivennne, e O 6 7 O O [} O O { 7
Mexico., .. TS 761 733, 788 L 695 60 o7l 0549 8 ;|' 783 KO0
Panama . | 154 185 154 165 | [54 156 151 150 167 1) 200
S led 167 1791 178, 178 164 180 183 225 176 167
. 108 122 17 , 121 136 137 125 133 140 140 138
L 06 873 91y Ba 1 Bes | 855 924 920 | 1,077 1995 11,050
Other Latin American republic 655 00l 669 . 67l | 701 662 747 751 TR0 839 827
Balumas 2...... . 0oiennnn, | 650 1442 486 384 410 461 576 576 r519 r 20 260
Netherlands Auntilles and Surinam, 87 91 041 88 | 83 88 82 KU RO 81 84
Other Littin America, ..., 17 43 40 47 45 54 55 57 14 1235 230
. . - [ - . . . . P B}
B 103 T P 4,708 4,716 LEELIO 4,088 \ 4,075 4,721 4,979 0l '5,558 5,354 5,471
Asia: '
China, People’s Rep. of (China Mainland | 349 a8 39 I ! kD] 39 A9 kU] 19 kD] 31
Cl l\um R\ puhlu of (Faiwan).. . 258 368 RER) 420 502 541 590 639 678 137 783
o S AN B T T I A T
ndiac, . oo . 3 A 2 3 A DF} ' _
}ndnm ..... o ‘ [R] *:7 }}11 ! l‘;: | ”7 H: : li; 107 LOR ! H:l |‘é(‘|
STACl e v e e, .. 150 148 4] 9 34 2 (41 (W {44 h
Japan. . C1a208 | 14,007 | 14,006 - 13,963 V14,156 | 14,412 | 15,455 | 16,152 |15 843 | 14,570 | 14,733
Korea. . 196 196 198 200 1 215 208 218 201 192 1238 210
l'llxilippiuc. 6 LU'{ 46 . _:45 | .;24 179 .!N% Jud 418 rdd 1;;
Thailand 126 174 (77 20 ¢ 141 145 14) 128 171 201
Oher. oo i e i 598 729 706 733 | 802 797 1,000 965 | 11,071 DAY 87
16,429 | 16,525 | 16,013 1 16,521 16,904 | 17,175 | 15,5297 ( 10,082 1o yn D7 w80 | 17,908
. | ;
| 24 ty 19 17, 1y | 24 23 24 24 21 2
.. “ 9 8 1 I3 9 9 10 I 12 9 8
South Africa, ™ '1/() 76 ‘ 92 fI)S 'lll hY) ?I"; LS (it l\)4
Zaire. .. 12 6 13 27 5 8 14 2t 8
Other, 474 522 608 620 622 044 598 678 768 573 7?.‘\
- . O P - - . .
Total, ., 597 038 731 768 729 T70 OO 814 94 733 891
(013} t l I
1er coun Il(.\
Australil, v o ve i e 916 1,482 1,692 | 1,977 | 2,187 2,372 553 2,801 1,027 3,046 2,861
Allother . ioviii e iiiiiin i 42, 19 45 45 47 o) 47 46 5t 65 57
T IO e Tos7] 1,520 | 1,731 2,027 2,234 | 2440 2000 | 2,840 | 3077 | 3,00 2,918
. |
Totat foreign countries . .ovvv v i 53,062 [ 734,562 | 56,150 56,028 1 57,563 | 57,454 | 58,858 | 59,0143 {159 323 [r&7 802 | 62,820
International and regional; )
Totecnationald, .. . ‘ t, V27 502 R19 1 i, 831 7406 104 1,030 951 930 957
Latin American reg . . 298 329 347 300 i35 129 120 3o 07 1 301 kit
Other regionald ..o oo o ] 143 137 149 173 | 155 158 167 166 ! 155 149 142
B S N l 1,768 1,208 1,316 ' 1,266 ' 1,322 1,233 1,281 FLSE2 L r 413 4 1L 380 1,419
Grand total, o oo vl i i l 55,430 | 755,830 |757,407 57,294 58,884 | SX,687 l 60, 138 | 60,654 |'(:(),7_\7 15,192 ) 04,239
1 |

I'or 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
(L:nd of period. Amounts outstanding; in millions of dollars)
Supplementary data 3

Arcea and country

Other Western urope:

Cyprus..ovevnien, s
Iceland. . ...,
Ireland, Rep. of .., .verevenennnns

Other Latin American republics:
Bolivia

Costat Richa, vavenvrsvnineenons
Dominican Republic.ooovaiooon.
Beuador. ..o ooiiienan
1T Salvador

Guatemala, . .

Nicaragua.
Paraguay...o.vonie
Trimdad & lnlw_,o

Other Latin America:
British West Indies, ,

Other Asia:
Atghanistan,
RBabtirain
Burma....
Cambodia
Iran......
Iraq....
Jordan

1970 , 1971
Dec. | Apr. | Dec
10 7 2
10 10 11
41 29 16
0Y 59 55
41 43 G2
99 90 123
79 72 57
75 &) 78
100 97 17
Lo 19 18
34 44 42
19 19 19
59 47 50
16 15 17
10 14 10
33 38 32
26 15 19
32 15 21
4 3 10
2 2 5
42 67 59
11 7 10
14 3 2

1972

Apr. | Dec
2 3
9 9
15 17
53 7
70 92
9l 114
02 21
83 76
123 132
23 27
SV 5K
32 41
66 ]
17 22
15 20
23 36
17 25
18 ()
5 2
2 k]
88 93
9 10
2 4

Area and country

Other Asl.x—( ont.:
Kuwait, .
Laos....
Lebano

Malaysia
Pakistan
Ryukyu Islands (incl. Okinawa)t
Saudi Arabia
Singapore
Sri L-mkd ((?

Other Africa:
Algeria
Ethiopia (incl.
Ghana.
Keny;i
Liberi
Libya..
Nigeria
Southern Rhodesia. . .
Sudan
Tanzania
Punisia.,..
Uganda.
Zambia. ..,

Eritrea), ..

All other:
New Zealand

1970

Dec,

1971

Apr. | Dec.

36 1 20
2 i 3
60, 46
28 ° 23
28 33
900029
41 9
43 35
4 ' 4
3, 4
161 159
|
13 23
12 | 1
19 8
13, 9
21 2)
91 | 274
25 46
2 2
[ 1
10 6
(4} 9
51 3
14 13
22 23

1972
Apr Dec.
16 39

3 2
60 55
25 54
58 59

53 ...
80 344
45 77

[} 5

G 4

[R5 135
3 32
29 57
11 10
14 23
2 30
290 93
56 %)

2 2

5 3

O n

7 14
10 7

7 (W]
27 30

1 Includes Bank for International Settlements and
1%72,
3 Data exclude “holdings of dollars”

2 Includes Bermuda through Dec.

Furopean und.

ol the International Monetary

Fund but include IME gold investment until feb, 1972, when investment

was terminated.

4 Asian, African, and Luropean regional organizations, except BIS and

Furopean Fund, which are included in
5 Reprresent i partial breakdown of the amounts shown in the
“Other Lastern I

catepories (ex

ept

urope™),

6 Included in Japan after Apr. 1972

7 Not available,

10. LONG-TERM LIABILITIES TO FOREIGNERS REPORTED
BY BANKS IN THE UNITED STATES

(Amounts outstanding; in millions ot dollars)

“Furope,”

“other”

|
To
intl,
Eind of period Total and
regional
1969, oo 2,490 K8Y
1,703 789
902 446
1972 -Febo oo, 1,023 555
1,085 629
1, 103 0651
1,15t OBG
1,168 693
1,157 GRE
1,093 650
1,067 H12
1,068 6IS
1,050 599
999 559
1973 Jan.s,. oL | 1,025 597 |
e oo | 1,254 593 I

To toreign countries

Total

1,601
V14
457

468
456
453
465
476
469
441
455
453
451
440

428
661

Ohticial
institu-
tions

1,505
695
144

137
127
120
129
127
1y
88
99
97
V4
04

75
302

b

Japan

055
385

Country or area
[

l Other Cier- | United | Other Total |
nks! | foreign- | many King- | Lurope Latin
ers dom America
56 40 . 46 7 239
166 53 110 42 26 152
257 56 164 52 30 it
252 ™ 164 67 31 108
r252 78 f6s 67 | 30 103
253 80 165 67 32 105
253 83 165 66 | 35 119

267 82 165 66 34 135 |
204 84 165 68 34 136
264 86 165 08 34 13§
269 87 167 63 r3s 135
264 87 165 68 37 115
269 88 165 68 Ry 134

259 R7 165 [{R] 12 [ 36 ‘
257 96 165 61 30 127

258 100 164 59 243 119 '

~—r E R R

|
Other |
Asta

582

All
other
coun-

trics

70
62
9

4
19

} Excludes central banks, which are included with “Otlicial institutions,”
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11. ESTIMATED FOREIGN HOLDINGS OF MARKETABLE U.S. TREASURY BONDS AND NOTES

(End of period; in millions of dollars)

lieh, , Mar, | Apr, May
Liurope:

Helgivm-Luxembourg. . oovv v o0 O [ [ G
Sweden . ... 16 16 1o 16
Switzerland, ... .. 53 53 52 52
United Kingdom...... 283 268 280 238
Other Western Lurope, .. 7% 79 ol 79 |
Eastern Furope. ...... ..o 5 5 5 5

Totale v iriaannien o 441 420 438 445
Canada, .o vee it 179 178 179 166
Latin America:

Iatin American republics.. ... | | 1 1
Other Latin America, ..., [ 4 [ 6

Total,ovwiiiieinin e, ) i 7 7 7
Asia:

India
Japan...
Other Asia.

Totaloeosoivin i, 2,156 ) 2,401 | 2,425 | 2,787
Affict, e iiiiinn i iiii i, 8 8 8 8
All other........ e, * d * *
Total foreign countries, . ....... ... 2,791 | 3,020 I 3,057 | 3,413
Laterpational and regional: l

International, «. oo ovvn e 126 13(1 136

I.atin American regional. ...... .. l 3l \ 25
TOtale s s e e e I 157 1ss | tek | 16t
Grand total, oy euervneeenn. l- 2,948 | 3,177 | 3,226 | 3,574 '

1972 | 1973
1 | ! | |

June July A, Sept. | Qct. Nov. l e, Jan.r | l'eb.r
[ [ O 0O 4] O [¢] 4] 6

{9 ] 17 15 A5 85 85 110 135

52 4y 45 45 45 45 45 45 44
204 265 280 293 308 326 327 327 276
77 79 79 79 7 79 79 79 79

5 5 5 B 5, s 5 5 5
424 | 422 432 443 478 5458 547 .572 544
313 23 372 432 479 559 558 538 559

t 1 1 | [ | [ 1 1

[ 6 6 O [ O [ O [}
1 7T 7 71 7 7 7 7 7
...............................................................
2,900 | 3,125 13,310 3,481 | 3,756 4,003 | 4,380 | 4.807 | 5.42]
10 10 [{ 10 10 10 [o 10 10
2,912 3,136 ; 3,321 3,492 1 3,766 | 4,013 | 4,391 | 4,877 | 5,431
8 8 127 133 133 133 133 183 183

* . . * * « 25 25 28
3,664 | 3,886 4,250 | 4,500 [ 4,803 | 5,257 | 5,001 | 6,223 | 6.749
136 [36 176 186 ‘ 186 186 186 186 176
206 27 27 27 | 27 28 28 28 20
Tor D T aea !l 203, 213 | 21 | 4| aa| e 20
3,825 | 4,048 ’ 4,461 ! 4,719 | 5,076 | 5,471 | 5,874 ‘ 6,436 | 6,951

Norr~-Dita cepresent estimated oflicial and private holdings of mir-
ketable U.S. Treasury securities with an original maturity ot more than |

year, and are based on benchmitrk surveys of holdings and regular monthly
reports of seeurities trinsactions (see Table 16).

12. NONMARKETABLE U.S. TREASURY BONDS AND NOTES ISSUED TO OFFICIAL INSTITUTIONS OF
FOREIGN COUNTRIES

(In miilliony ol doftars or dolar equivalent)

l PPayable in dollars ' Payable in toreign currencies
End of period Totad China, | | i

- Hel- Can- oy Gier- N o T hai- i Cier- . Switz-

Votal gium | ada ! i(ll{\;})“:l‘,) niny ltaly 2 Koreal 104 Lotal many J Ialy | Grtand

1969 43,180 1,431 20 1129 20 [ovevenn. 135 15 ‘ 00| 41,750 | 41,084 | 125 541
1970., .. 3,563 2,480 32 2|?H‘) 20 [oounnnn 25 15 100 1,083 542 (..o 541
1971.... 59,6571 1,829 320 2,640 201 5,000 22 15 oo s K27 612 |...... 1,215
1972—Mar. 9,940 8,188 32 2,840 20 5,158« 22 15, 100 1,752 536 1.0 1,216
12,440 | 10,688 32 2,840 20 7,658 22 15 100 1 ,752 536 |...... 1,216

12,441 10,688 32 2,840 20 7,058 22 15 100 1,753 530 [o..aes 1,217

12,441 10,688 32 2,840 20 7,658 | 22 15 100 1,753 S36 ..., 1,217

15,504 | 14,188 32 2,840 20 11,188 22 1S 100 1,670 459 ..., .. 1,217

15,864 | 14,188 32 2,840 20| 11,158 22 15 100 1,676 459 |, 1,217

16,022 1 14,345 32 2,840 20 ) 1, M5 22 157 100 1,677 459 ... 1 ,ZIR

15,871 14,345 32 2,840 20 11,315 22 (s 100 1,526 . 1,220

15,872 | 14,345 320 2,840 20| 11,18 22 15 160 1,528 1,222

15,872 | 14,333 20 ‘ 2,840 200 ] 11,315 22 15 100 1,530 1,233

20 ‘ .

W73—Jan....ooooo 16,016 | 14,474 1 20 2,840 11,471 ‘ 220 ... | too 1,542 306 | 1,236
. 15,863 | 14,474 20 2,840 20 | 11,471 22 100 1,389 153 . 1,236

15,870 | {4,404 20 2,840 10 1 11,471 l 22 100 1,407 15y [...... l 1,254

| |

. Pncludes bonds issued in 1904 to the Government of Canada in connec- million equivalent were held by a group of German comniercial banks from
tion with transactions under the Columbin River treaty. Amounts out- Junc 1968 through Nov, 1972, The dotlar value of these notes was increased

standing end of 1967 through Oct. 1968, $1 14 million; Nov. 1908 through
Sept, 1969, $84 million; Oct, 1969 rhrnu[.h Sept, 1970, $54 million; and
Oct. 1970 (hmugh Oct. 1971, 824 mittion,

2 Notes issued to the Government of Italy in connection with mili-
tary purchases in the United States,

3 In addition, nonmarketable UK,

‘T'reasury notes amounting to $125

by $10 million in Oct. 1969 and by $18 million as of Dec. 31, 1971,
4Incudes an increase in dollir value of $84 million l(.\l|lln]' from
revalvation of the German mark in Oct, 1969,
s Includes $106 million increase in dollar value ot toreign currency
obligations revalued to retlect market exchange rates as of Dee. 3, 1971,
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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)

1971 (972 | 1973
Area and country _
Dee. M.ly r Juner July r Aug,r Sept. © Oct.r Noy. ' ec. ! Jan.” | [eh.»
- pa— _—— ] — - — . L
Furope: |
AUSITL o0 s eaessneennetaaeeaneneenns [ 13 (5 16 } 3 8 15 10 7 13
Belginm-Luxembourg. 57 72 73 73 66 70 87 x4 120 67 124
Denmark. 49 54 52 50 . 63 60 52 57 59 58 59
Finland. ... 135 132 126 124 128 120 119 123 118 l 127 122
France.. ..., 203 290 e 306 349 317 274 274 31 275 32
Germany., . 235 231 S 286 J 229 268 287 296 121 267 412
Greece. ., . 30 30 24 25 27 28 27 27 29 34 23
Italy...... 16 230 200 194 i 190 173 177 170 255 221 21
Netherlands 105 100 17 97 102 116 104 101 10X 91 152
NOFWAY oo v evacarserantnensairencas o7 0S5 04 71 56 52 62 062 0y 02 63
POrtugal. . voveuieenneironenicnnnans 12 24 21 25 | 21 27 22 21 1y 21 26
Spain, i e s 70 149 141 156 160 194 22y 215 207 210 236
Sweden, . 118 132 98 114 | 120 131 124 123 156 176 244
Switzerland . 145 194 14 131 137 180 186 150 125 ’ 187 2006
Turkey...o..v.s. 3 3 3 3 4 7 4 4 6 5 o
United Kingdom 559 Rk 550 736 ! 666 643 657 729 855 672 1,001
Yugoslavitt, oo e s v s 19 27 22 23 21 22 18 16 2. 18 20
()thcr Wuu,rn BEUrOPCa e e nnannsan 12 19 24 23 25 24 23 19 200 21 26
USSRocoeviienens 28 65 57 62 04 55 30 a2 41 44 55
Other Eastern Lurope, oo oo, 37 43 43 44 | 40 38 40 3% 49 l 47 53
B ] 1 2,114 2,300 2,406 2,558 ~,5()1 531 2,543 2,553 2,919 | 613 3,432
Canadity,as. .. Claerresterearacaanrenes 1,627 1,824 1,855 2,299 2,484 2,026 1,681 1,722 1,926 ! 1,939 2.374
Latin America: i |
Argentind ... et 105 316 325 323 339 352 361 357 3719 389 417
Brazil.ooooieieiriiiiirininiiiinaans, 435 543 551 568 600 639 659 033 652 | 041 727
L0 0 1 1349 94 78 77 71 79 58 53 52 54 49
Colombid, oy vviveviirininiiiiiiaan 380 394 404 396 84 378 34 396 418 407 412
CUDIL s aeae et aaaaaanreaneenaies 3 13 13 13 13 13 15 13| 12 13
Mexico. .. ... 934 1,035 i lSl 1,180 1,163 1,128 1,127 {,k08 1,202 5 1,202 1,23
Panami. ... 125 121 130 132 137 150 145 179 240 219 220
R T PPN 176 177 160 157 158 137 133 147 145 129 136
Urug 41 a8 35 ki 40 43 36 kL] 40! 40 44
Venezuela...oovivveinen.y 268 299 34 333 343 135 ol 86 343 388 [ A4S
Qther ].atin American republics, 37 359 366 357 155 345 353 368 REH I 393, 378
Bahamas 1...... 262 264 319 389 | 425 420 369 401 474 409 S5
Netherlands Antilles . 18 16 16 16 16 IS 15 13 14 | 15 LS
Other Latin Americteov oo, 26 24 25 22 29 24 32 33 16 1 58 68
Total, oo 3,494 3,699 3,885 3,999 | 4,073 4.003 4,053 | 4,189 4,439 l 4,157 ] 4,590
Asii: |
China, People's Rep. ul(( hu\.ll\‘ldulhmd) 1 2 2 2 2 2 1 1 ) 2 2
Lhum Republic of ( i 109 180 182 178 173 180 187 ’01 194 205 211
Hong K()nb. e 70 107 111 100 85 85 760 76 PR] 84 103
Indig,....... 21 16 16 14 « 17 18 15 17 14 , 15 . L5
Indonesia, . .. +i 49 45 44 60 66 74 74 R7 1 87 103
Israel........ 129 81 18 101 87 n 87 10S 1os 126 100
Japan..... 4,280 3,084 3,570 3,527 3,473 3,40l 3,727 4,611 4,162 4,081 5,277
3] T 348 377 346 144 342 321 302 Rl 296 271 288
Philippines,, o..oviviveeiieiiiiin,, 138 138 138 143 144 144 151 160 {49 144 150
Thailand..oovvvirivieiiiiiiinnn, 172 181 183 174 187 187 177 183 191 184 195
Other. .ot iiiiiiaaniaan. 252 199 221 245 230 229 244 2062 ot | 288 335
Votal, .o 5,560 5.()!5 WH 4 87\ i 4,800 4,713 5,042 5.408 5,594 5,490 " 6,780
1 ] 16 14 12 i5 17 16 21 r 22 . 20
4 4 4 4 ] 4 5 s 4 4 6 5
South Aftica. 158 161 160 149 ° 142 139 134 145 14} 150 l (55
Zaire. ... ... 21 18 14 12 12 12 14 10 13 15 13
Other, s oiviiinnees 9w 129 124 121 , 114 124 113 116 127 ( II(: 13
TOtl s e i inn i eenerneeianians 292 324 38 300 283 294 283 290 308 | “)‘) ' }()S
QOther countrics:
Australia. 158 175 176 210 184 205 229 271 N 272 256
All other 28 4 34 38 41 44 10 36 40 50 44
Total..oovuunnn ean N 186 200 211 243 225 249 265 i 303 330 322 300
Total foreign countries, . oov e o 13,273 13,458 | 13,567 | 14,275 | 14,367 | 13,9361 13,867 | 14,469 | 15.516 15,030 17,782
International and regional. ... K 7 4 k) 3 4 O 6 ) 3 3
Grand total, oo v o, \ 13,277 [3,405 13,570 | (4,274 | 14,370 | 13,940 ( (3,873 [ 14,474 ' 15,510 | 15,033 . 17,785

I Includes Bermuda through Dec, 1972, forcigners, where collection is being made by banks and hankers Iur
their own account or for account of their customers in the United
and Joreign currency balinces held abroad by banks and banke
their custonmers in the United States.

by U.S. monctary authorities.

Nork,—Short-term claims are principally the following items |>‘U(ll)lc
on demand or with a contractual maturity of not more than 1y n-
made 1o, and acceptunces made tor, hvruy\m, drafts drawn against

‘ § und
I'xcludes foreign currencies held
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1 Payable in dollars ; Payable in foreign currencies
: . “__
[.onns to—. ! Foreign
. Accept- :
. . . . Collec- bl | BOVL, se-

End of period lotal | tions ::1';;‘: Deposits. curities,

Total out- | oo Other | Total |with for-i coml, Otlher
Oflicial stand- for iccet, cigners © and fi

Total | institu- | Banks! ! Others ;r:g of for- gner: ance

tions | eigners paper
19690 cveneivinnnini 9,680 3,278 262 [ 1,943 1,073 2,015 i 3,202 670 Sl6 352! 89 74
1970, . L) 10,802 3,081 t19 1 1,720 1,212 2,389 ;7 3,085 766 610 352 92 166
1971 2 (13,170 47503 223 2,613 | 1667 20475 | 4,243 | 1,107 8§42 549 1y 174
"""""""" 113,217 3,966 224 i 2,080 I 1,662 | 2,475 | 4,254 | (,6806 895 S48 . 173 174
1972- Feb.rooo ... 113,674 4,023 198 ' 2,055 1,770 l 2,430 4,394 1,901 926 562 206 98
Mar. 7. o 5 4,175 167 2,141 1,867 2,476 4,410 1,991 1,000 579 283 138
Apr.7 il 4,451 163 2,354 ' 1,935 2,469 4,252 1,830 - 88 498 1 177 1t
May . 13 40602 160 | 20518 | 10915 | 20541 | 383 1650 ) H3S 530 187 18
Juner, | 4,7(;0 162 2,575 © 2,022 2,650 3,483 I 1,844 833 486 222 125
Julyr.. | 5,054 162 . 2,779 2,113 2,708 3,227 2,890 902 S1o 278 ~ 108
Aug. 7. ! 4 U8R 151 2,710 2,127 i 2,808 3,082 2,549 940 482 KRER 126
Sept.r. 1. 4 991 143 2,572 2,276 2,882 2, ‘)()7 2,02 SHY 431 330 127
Oct.7, | 5 161 146 2,606 1 2 348 2,987 2,961 | ‘IH‘) 775 408 209 i 158
Noy | 5,354 top 2,700 2,498 3,130 3. 139 2 llN’ l 764 412 \ 2y 138
Dec . o, I 50728 1o | 2'974 l 2'58% \ 3,269 3204 20476 45 441 23 181
1973 danro ... 15,033 | t4,208 1 5,430 143 2,812 2,476 1 X234 3,103 ‘ 2,441 824 443 Wy 127
Tl : 17,785 | 16,717 | 6458 166 | 3,675 | 2,017 | 351 33200 34230 (067 sos [ qal 6o

| | i
1 Excludes central banks, which are included with “Oflicial institutions,” branches, which were previously reported as “l.oans”, are included in

“Other shorl term claims’; H itud (b} a number of reporting banks are included

2 Data on second line difter from those on first line because (4) those
i in the series for the first time,

claims of U.S. banks on their foreign branches and those claims of U.S.
agencies and branches of toreign banks on their head oflices and foreign

15. LONG-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS
IN THE UNITED STATES

(Amounts outstanding ; in millions ot dollars)

Type Country or arcat
'
Payable in dollars |
End of Total ) l o i Payable United
period £ .0uns Lo . in nited . All
L Other 1:0n-ign King- lgl)ltrl::i:g Canada 'A“;l:l'::d Jupan (3\‘:‘:‘( .HIIH.'.I.' .
| long- curren- dom countries
Onicial Other term cies
Total | institu- | Banks! | foreign- | claims
tions ers ‘ ‘

3,250 | 2,800 502 209 2,096 426 !} 18 \ 67 414 l 4(\& (,329 B8 SO8 378

3,075 | 2,648 504 236 1,958 352 25 71 411 312 1, .325 115 548 292

3,664 ) 3,342 575 . 315 2,452 300 l 22 130 l 593 k 228 | 458 246 583 426
1972-—Feb,....[ 3,743 | 3,426 595 J24 2,507 | 292 24 124 593 254 l 1,477 241 624 430
Mar....[ 3,842 | 37531 644 329 | 27559 . 284 l 26 13 606 l 233 1 1,498 278 651 444
Apr.....| 3944 | 31622 654 335 1 2,633 295 | 27 143 | 026 230 | 1.542 290 673 440
Mayr...: 4,043 3,728 674 335 2,719 285 30 140 638 251 1,584 281 ‘ 707 443
Juner,..] 4,188 | 3,871 719 463 2,788 287 31 i 139 631 , 284 , 1,644 Rl 735 445
Julyr, .. 4,307 { 4,000 757 156 2,887 ‘ 275 32 146 674 283 1,724 294 754 ) 431
Aug.’...| 4,384 | 4,070 77 | 398 l 2,900 281 34 141 671 ‘ 277 1 1,780 288 773 | 445
Sept. r| 43t | 40216 0 4021 3,019 282 | i3 I 128 | 687 288 1,861 289 802 476
4,629 | 4,302 96 412 3,()‘)4 292 s - 136 658 ‘ 135 1,893 ! 302 828 H 477

,668 | 4,345 819 | 432 3,003 291 33 | 137 062 341 1,875 301 | 863 490

4,916 | 4,504 §33 1 430 | 3,241 375 I 37 139 ‘ 708 w2 l (ool | 35 881 [ 500

1973 Jan,#,.. 4,955 | 4,535 833 I 440 | 3,262 379 41 l 144 728 ! 403 1,957 | 324 , 897 [ 503
l-'ch.l'...‘ 5,000 | 4,508 838 | 462 1 3208 | all ~ 52 | 135 \ 761 \ At |77 M3 91y | 5

L Exefudes centrad 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 dolars)
] l l
[ U.S, corporate ;
Marketable U.S. ‘Treas. bonds and notes | securities 2 Foreign bonds , Foreign stocks
. . - =y T e i St .
Net purchases or sales |
Period R R __
Net pur- Net pur- Nst pur-
Intl, | Forcign cﬁ::;s Sales |chases or c{::;s Sales (chases or c{:::;! Sales (chases or
Total and l . sales sales sales
regiona
Total | Official : Other i I
56 { —25 82 —41 / 123 11,426 | 9,844 | 1,582 | 1,490 | 2,441 ' —os1 | 1,033 998 35
1.672 130 | 1,542 1,661 | - 119 (14,573 |13.158 1,415 | 1,687 | 2,621 --935 | 1,385 1,434 —-49
R R T 5713258 | 3281 23 }18,‘)22 14,958 | 3,964 1,808 2,954 |--1,057 | 2,532 | 2,115 417
1973 Jan.- Feb.e. ... 1,077 12 | 1,065 1,141 ~-T76 | 3,625 1 2,180 1,444 335 469 - 134 | 352 298 54
1972—1l'eb, 40 ... .. 141 138 ' 3 , 1,606 1 1,312 295 161 270 — 108 200 199 1
Mar. " | 230 1 | 229 245 ~16 2,030 | 1,527 503 188 278 --90 290 269 20
Apr.T 48 1 a8 25 13 1,678 | 1,420 258 162 150 11 197 181 16
Mayr | 348 S8 156 150 6| 1,346 | 1,111 235 128 il4 -186 245 141 104
June” v 25 1 251 274 - 23§ 1,648 | 1,407 241 l 109 339 -230 226 269 - 43
Julyr | 223 1 l 222 224 l —2 (1,151 ' 1,152 * 188 100 L1 155 163 --8
Aug, " 413 40 73 365 9 | 1,495 | 1,217 278 I 129 98 30 242 179 63
Sept.roaeee 258 10 ' 247 237 | i 1,154 841 34 173 161 12 | 173 142 32
Oct.ro.ooues | 356 e 356 340 17 | 1,317 | 1,038 279 | 153 204 --51 188 115 | 74
Nov., v .venen. [ 395 1] 305 377 18 1,610 | 1,289 621 136 | 171 =35 192 110 82
Decoooont 04 ... ... , 404 403 I | 2,007 | 1,368 638 243 465 -222 233 178 ‘ 55
1973 Jan......... I 562 1....... 562 562 ! * l 1.849 [ 1.118 731 (91 324 133 161 155 ' 7
Feboto oo , 515 12 503 579 , =76 1 1,776 | 1,062 713 144 144 -1 190 143 47
[ | |

t lixcludes nonmarketable U.S. Treasury bonds and notes issued to sold abroad by U.S, corporations orgapized to finunce direct investments

ofticial institutions of foreign countries; see Table 12 abroad. L .
! 0 Note.—-Statisties include transactions of international and regional
agencies and corporations. Also includes issues of new debt securities organizations.

17. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE STOCKS, BY COUNTRY

(In millions of dollars)

|

ot e | Ger- [thhcr- Swit'/.cr-l United [ Other Total o Latin o . , Other ! Intl. &

Period J Total | Urance many | lands Jand : Kingdom ; Furope | Europe Canada America Asia Africa 'countrics; regional

—_— - e e — o e e |- JENN e 8 .
58 195 128 110 -33 24 482 —9 47 845 -1 | 22
87 . 131 219 168 --49 71 627 —-93 37 108 . -2 54

. 372 [ 5l 207 639 561 92 1,911 - 78 a2 256 - 1 86

1973— Jan. 919 57 33 L3 290 194 57 746 60 . --30 131 1 . 11

1972—Feb.r. .. .. 151 13 | 4 37 52 36 6 147 -32 | 10 20 -1 * 6
Mar..... 177 19 —12 27 56 95 . 185 —26 3 8 . . 7
Apro,..... 78 —9 1 =22 19 1 46 + 35 —23 13 49 —1 e 6
Nﬂly...... 55 19 —14 8 27 20 2 62 —17 ~22 30 . . 2
June, . I R” 8 —20 15 27 -1 5 33 —1 -42 32 > . 9
Julyr —36 -6 —44 14 56 15 --41 —34 4! —25 12 * . 7
Aug. ” 252 60 --13 8 68 101 26 249 8§ —16 4 - . 6
Sept.” 165 36 -7 15 51 56 11 162 —12 1 11 ¢ » 3
Oct.7..... 160 65 6 24 43 —89 20 109 8 2 29 . -1 12
Nov...... 489 85 44 55 61 150 52 447 14 25 -8 . -1 12
Deeoan, J 350 48 --3 42 59 132 19 297 —1 8 42 * - 4

197}~ Jan.r, .. .. P 481 32 29 I 47 | 141 112 24 385 23 —-20 45 . ’ I 7
febor. ..o ‘ 438 25 4 | 67 149 ' 82 34 Jol1 36 —10 46 1 ' . 4

| |
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18. NET PURCHASES OR SALES BY FOREIGNERS OF U.S. CORPORATE BONDS, BY COUNTRY

(In millions ot dollars)

| | .
- . b Ger Nc(hcx'-lﬂwil/m'- United | Other Total atin e l Other  |Itl, and
Period . Towl | lrance numy | s land |, Kingdom = Lurope | Lurope | Canirda |/\n|an.L| Asia | Atrica countries| regional
)
- _ — | - - — I [ -
1970, . . ‘ 950 35 | 48 37 134 | 118 9t 464 128 ‘ 25 28 1. —12 324
971.. . o84 15 st 1wy 327! 39 612 \ 37 19 2 . 20 39
toy2m, Lis24 | ad6 T e | dde I 32 a5 onae ! w2 2 I 423 2 o
1973 Jan. Lebol 526 17! 4l oW | 84 139 304 | V7 l 7 171 ‘ * ‘ * ‘ 6
1972 - (44 (! I 1 -20] 102 I 67 | i 13 | 51 . . 27
126 5 3 s 04 ) 15 e !y 3 92 | . . \ 18
130 a8 K] ] 20 - | - 8 | - 13 38 l . 27 bl IR 14
180 40 | 3 » | { 7H 15 121 ‘ 11 206 ‘ tt . * 1o
210 9s 1) 8 2 4 17 148 24 | . 8 l ........ . &Y
16 o 4 8 4l a4 | 12 13 4 2 Il . I » -4
¥ 0 4 t 17 ta 45 o \ o 1 l i 1 w 44
149 71 4l LR EN 18 | 80 127 10} . .| ‘| * 12
120 6 7 | 35 4 54 138 ‘ 5 \ 3 l 2 * * 28
132 20 | | 1| 46, 42 138 _— 1 i . . .
289 56 oy . ‘ 14 a9 60 210 8 | 3 | 2 | N « | kN
1973 Janr. . 249 12| . 2 20 | a ! 7. 149 | 6 61 I | | 32
febor, oo ‘ 270 0 | 4 i 2 30 \ 46 | 66 {85 36 1 ‘ [ RNV, » * 26
| | | |

N, Statistics include State and local povt. securities, and securities debt securities sold abroad by VLS, corporations organized o finance di-

of LIS, Govt. agencies and corporitions. Also includes issues of new rect 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 ol dollars) (Amounts outstanding; in millions of dollars)
totl | Total | l batin* l()lhcr Credit Debit
Period ‘Total and forcign | Fu- | Canada | Amer- Asia [ At~ coun- Fnd or balances balances
e coun- rope I | ica | Tiva tries period (due to (due from
| gional trics | l | l foreigners) toreigners)
. | ' ‘
1970, .. ..ov e - 915 254 l - 662 50 l sgo | 1 l 129 3 20 1970 -Mar, oo 368 220
1971 000 84 o 673 R 275 46 I 366 57 a2 June. o 334 182
1972¢, ..., 640 90 550 476 651 | 67 271 66 29 Sept.. e 291 203
l | \ Det e 349 281
1973 Jan. \ |
Lebor, . - BO 7 bt O 271 86 1 18| v 1 1970 Maroo.ooeiniinnns St 34
! ! | | . 419 300
1972 107 11 97 B 73 1 26 -30 - 333 320
\ 70 I8 | 8K At } 14 l 21 47 A3 10 311 314
28 i 21 08 13 3, RR) 3 5
82 7 | 89 75 138 L] -2 -9 2 325 379
l 273 10 281 20 201 Is | 94 | * * 312 339
s |78 a2l el T 3poe| s 2 286 336
PR} -1 94 50| 49 ) \ 5 - 2 365 401
41 o | RIS 47 3 | 24 | * 1
23 16 7 53| - 73 2 23 | * 2
47 i | 36 39 l 4 8 , -8 * * Nore,-  Data represent the money credit bafances aad
167 9 176 16 158 29 \ 23 l 2 { money debit halances appeiring on the books of reporting
1 l ! brokers and dealers in the United States, in accounts of
1973 Janr.,, i27 9 136 1o 67 | 70 | 9 | - forcigners with them, and in their accounts carried by
Febe. 40 2 a8 3 : 4016 26| *+  foreigners,
Notes to Tables 21a and 21b on following pages:
1 lotal assets and otal labilities payable in U.S, dollars amounted to For a given month, total assets may not equal total liabilities because
$12,230 million and $12,372 million, respectively, on Dec. 31, 1972, some branches do not adjust the parent’s cquity in the branch to reflect
unrealized paper profits and paper losses caused by changes in exchange
Notr.—- Components may not add to totals due to rounding. rates, which are used to convert tforeign currency values into cquivalent

dollar values.
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21a. ASSETS OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

Location and currency form

IN ALY, FOREIGN COUNTRIES
Total, all currencie

Payable in US. dolars.............

IN UNITED KINGDOM

Total, all currencies , .. oooovvveiins }

Payable in U.S, dollars.............

IN THE BAIIAMAS
Total, all currencies. ... oot

Month-end

1970—Dec..... .. !

1970--Octyoun e
Nov.

1970-

Deeo.....

1971— Oct..
Nov

1970- Dec.......

1971- Octu.... ..

1972 Jan
Feb. ..
Mar,

1970—-Dec., . ... ..
1971 .

1972- ‘Feb,,. ...
Mar.
Apr..
May. .
June
July "
Aug..
Sept..
Oct.. .

1971 Octoo v,

Nov.

1972 Jan.. ... ..
keb...

Mar..

Octo,oan o

Total

47,363

57,496
58,630
61,334

59,926
61,816,
65,033
63,755
64,375
69,623
69,963
72,856
73,414
74,805
76,241
80,034

34,619
38,570
39,130
40,182

IR, 867
39,015

| 42]993

34,552 2,694
33,877 2,514
34,712 2,247
37,1041 2,503
16,126] 2,738
36,3111 2,441
39,4521 2,298
39,4631 1,876
40,5961 2,117
40,565) 2,325
. 41,6491 2,409
41,600 1,939
43,684 2,234
22,574
24,441
24,561
24,428
23,816
. 26,007
24,967
24,928
27,114
26" 6RO
027,185
27,253
27,978
27,865
30,381
4,815] 1,173
6,586 887
, 1,025
8,493 1,282
7,912 953
8,375 994
8,828! 1,178
gr021] 17244
9,097] 1,301
10,0758 1,552
S 10,329] 1,409
11,5161 1,530
11,909 )

Claims on U.S. ‘
. Parent
Totsl | bunk | Qther
9,740] 7,248 2,491
5,844 3,649 2,195|
5,650 3.341 2,308
47980 2301 2,4xo|
4,331] 1,986 2,345
4116) 1)742 2,374)
4'56s| 20085 21480
4,840] 2,426 2,421
a.619] 2.0800 2,539
4854 20279, 2,576
4.058) 1.514] 2.544
4.504] 1.759; 2,745
4.927) 2,242 2.685
4,967 2,239 2,728
4.456) 1,%24| 2,63
4,735 201247 2611
9,452 7,233 2,219)
5,6000 3,633 1,968
5,368 3,319 2.049
4,541) 20305 2,236,
4,070] 1,973 2,097
864l 10732 20132
43000 2,062 2,238
4,502 3

1,230[ 1,464
1,228/ 1,287
1,044 1,204!
1,312) 1,190
1,574| 1,163
1,282 1,160
1,099 1,09
810]  1,0661
1,078) 1,039}
1,252) 1,073
1,386) 1,023
907 1,032
1,138 1,090
— . 4
6,596
4,012 }
3,717
2,585
2,153
2,401
2,620
2,356
2,210 i
1,791 |
2,036 i
2,246
2.307 '
I, 846
2,146
455 717
2406, 641
1227 798
505 778
157 796
107 838
126: 1,052
204 1,040
95 1,166
295, (,257
10| 1,298
118] 1,413
221 1,391
251 1,489
220 1,365
225l 1,272

Claims on foreigners
e - . .
Other | Offi- |
branches ()ther| cial
Total | ofpurent | banks | insti-
bank |
36,221 6,887 16,997 695
49,716 10,154 21,923 1,198
51,066 10,416; 22,661 1,195
54,7520 110211 24,550] 1167
53,701 10,445| 24,404 1,21[[
55,8398 11,013 25,6151 1,118
58,653]  10,633] 28,066, 1,173
57,0000 100542 26,354 10179
s7.946] 10,463, 27,06t 1.276]
62.901] 11,459 30)586| 1342
63,941 111622 30,419, 1.407]
66,208 11,655 31,821] 1,566
66,140]  11,335' 32,153 1,538
67,608 (13431 33,104 I.SSO‘
9,425} 11,3500 34,2030 ¢ 577
73,031 11,717 36,738 J,nns'
24,642 4,213' 13,265 162
12,617 (\,004l 16,302 907[
33,118 6,436 16,690 910
35,004 6,659, 18,000 864
34,169 6,427. 17,710 H22
35,369 6,637 |x,5|0} 821
38,0065 6,725 20,004 843
36,123 6,358 19,015 881
36,889 6.475] 19,575 916]
397609 6,598! 22,049 914
40,523 7,260, 21,666' U84
42,184 7,320) 22,717, 1,063
42,204 7,048 23,040| 1,104
| 43,565 7,391] 23,5600 1,085
44,664 7.439| 24.123; 1,083
48,768 8.083] 26.907| 1,128
21,121 3,475 11,095 36
28,458 5,189 14,536 524|
29,203 5.483] 15,040 527
30,996 5.690 16,211 476
30,447, 5,24)/ 1(,,4||| 469
3,617 5,584l 17,097 454
33,810 5,380 19177 491
32,585 5,209] 17,945 507
33,119 5.209| 18,304 58S
36, 307 5.004] 21,096 5(;3(
36,741 5.742 21).()4r.| 546
37,538 5,088 20,411 595
37,144 5,651 21,319 650,
38,201 5,7511 22/157 630
K .643 5,490° 22,671] 584
40,430 5,650 23,983 609,
N 4
15,655 2,223 9,420
20,069 3,440 11,859 }
20,445 3,918 12,090
21,493 4,135 12,762 :
21,254 3,960 13,058
23,324 3.926. 14, 86S ]
. 21,943 3,708 13,754 i
22,195 3,577 14,101 |
24,535 3,911 15,983 :
24,494 4.007 15,589 :
24,734 4,013 15,708 [
24,532 4,004 15,811
25,244 4,169 16,249
25.579 4,049 16,399
27,787 4,326 17,976
3,583 2,119
5,608 1,019
6, 139 3,203
7,119 3,798
6,866 1,630
7,271 1,816
7,542 4,030
7,269 1,780
7,618 4,183
&, 196 4,825
8,786 4,924
9,846 5,682
10,145 5,926
10,129 5,843
10,577 6,200
11,419 6,965

tutions : cigners

Non-
bank
for-

11,643

16,441
16,795
17,823

17,581
181093

220295
22910

6,802 j

9,013
9,082
9,536

9,210
91200
9!891
91870
97903
107108
107613
11,(»15(
11,012
11528
12,019
12,6511

6,235

8,210
#,153!
8,619

8,325
8,482
81762
8,805
9’0201
9°039!
97507
9 844
9523
9662
9’898,
10,179

4,012

4,771
4,435}

4,596

4,237
4,534
4,481
4,517,
4,021
4808!

2,585
2,936
3,320

Other

Y16
848
790
803
750
840
847
Y41
1,097
1,040
1,018
1,020

323

399
398
350

409
372
404
377
366
195
415
476
427
439
447

59

For notes see p. A-85.
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21b. LIABILITIES OF FOREIGN BRANCHES OF U.S. BANKS

(In millions of dollars)

| [ |
To V.S, | To foreigners ‘l | |
i - - ) e o |
Total I Other | | Ofi- l Non- | Other | Month-end Location and currency forns
Parent ‘ | branches | Other cial | bank ; |
Total | bank | Other I Total | ofparent | bunks | insti- for- |
l hink [ tutions ) cigners , J
—_— e e— P l l . \ ] -—_ - - P . - — e .
| I l 1 ! IN ALL FOREIGN COUNTRIES
47,3541 2,587§ e, 1 ,35‘)| 42,812 h,42(w|- 24,82‘)\ 4,180 7,377] 1,967'....... 1970 Dec, [...... ‘Total, ll currencics
57,496} 2,915 474) 2,441, 52,540) ‘),h‘(\2, 28,532 5.581l 8,(126, 2,041, 971 Oct,
58,6291 2,870 475 2,395 53,646 10,0381 20,363] 5, 749 8 ,495 3.
61,336] 3,114 oo9] 2,445 560124 10,773] 3l,l)Rl| 5,51 8,756|
59,9201 2,934 (»54' 2,230' 54,991 10,.\24| 29,733 5,858 ‘l,()75| ‘
61,8161 3,167 77(r| 2,39 Il 56,632 10,645 1!().(»‘)4! 6,208 9,085 l
65,033} 3,046 635, 2,411 §9,925 10,363 33,710' 6,331; 9,521 ,
63,755] 2,978 (;2[' 2,356] 58,726 10,097 32,3790 6,617 9,635
64,3741 2,819 562, 50,048 I(),()SS\ 330 14i (),(v4‘)| ‘),HJ()I |
69,622] 3,086 640 64,592 1 1l ,()gi)l 3o, 113 7,%23\ :8 %?Z
69,9631 3,212 736 64,712 11,283 35,860 7,170 L3903,
7‘2,H55 3,263 ()l’{()l 67,392 1St _17,327! 7,84l‘ 10,714
73,413} 3,262 727l 67,892 t1, 123, 38,3310 8,0391 10,400)
74,804] 3,250 716, 69,200 1t .2()4! 38,477, . 23()| (1,249
76,2391 1,233 802 70,513 (1,146) 39,324 8 401 11 042
80,035 1,539 1 ,()()Ul i 73,842 11 .M-il 42,53l| 8,48(1| i ,4!{3i
36,086] 2,334 ()57| 32,509 4,07‘)[ I‘),Xl(\l 3,7371 4,877i Payable in U.S. dollars
40,742 2,549 352 36,331 6, (_5,4| %Z([),N({fi’ 1.5();\' Z:gg, |
40,894 2,523 s 37,149 6,479 20,13 , 00, .874)
42,033 2:674 5|l| 38,083 (v,()SJl‘ 22,009 4,4.'U| 4,‘)28l I
41,3171 2,552 542| | 37,584 (1,741) g(l),ﬂj‘zil 2,;&? 2,3};‘() :,it‘{g ....... 1972 -Jlmlx. .
42,5571 2,740 641 | 8,608 6,853, 21,7 , I8 ,220 ,212 o ‘¢h, !
45.603] 2,642 507 2,135 41,736 6,045 24433 4957 5,402, 1225 |
43,663] 2,589 504 2,075] 30,877 G,500, 22,8541 §,2020 5,260 1,197 |
44,223] 2,411 439, 1,973 40,754 6.648] 23,(;83 5, 170l 2,21);‘ l,ggﬂ |
47,834 2,671 523 2,148| 44 142, 7,277 25,8070 5,656 ,4( L0214
47,460 2,7)54 6L 2,143 43,634 7,5()7i 24.766° 5,777 5,584, 1,072! o
49,4371 2,800, 54‘)l 2,252‘ 45,4604 7,6601 25,8(»2\ 6,252] 5,000 1,173 .
50,085] 2,793 G605 2,188 46,088 7,4l)l| 26,545 6,331 5,811 1,204 . ,
51,3351 2,789 582 2,207 47,313 7,706 2(»,77(\‘ 6,567 6,2064] 1,233 ot |
52,139 2,753 051 Z,l()2| 48 V82 7,74|| 27,241 (),7J4| (;,.l()Sl 1.305!. ‘.
56,375 3,104 48| 2,256, 51,811 8,178 ‘().253‘ 69130 6,467 {,459.., - IN UNITED KINGDOM
\ i Ny
28,451 1,339, IR ,?22‘ 26,520 2,32()| l(n,ﬁ.Ul 3t l‘)! 4,548| 5‘)2; cee e 19700 D } ...... ‘Fotal, all currencies
33,408{ 1,628 04, 1,523 31,000 3,250 18,5351 4,4471 4,777 7724, 971 Oct.
33,945] 1,618 77] 1,541| 31,513 3,106 18,9017 4,622" 4,885; .‘H_4|. . |
34,5521 1,660 1H 1,550) 32,128 3,40!‘ I‘)‘IJ7\ 4,464, 5,!26! 763, . ’
33,877] 1,626 132| 1,494 31,473 3,290 18,076] 4,(:8()| 5,421 77Kl.
34,712) 1,582 114, 1,408] 32,371 3,417 18,705 4,738, 5,401l 759l N
37,104] 1,525 78! 1,447" 34,787 3,209] 20,989, 4,996 5,594 792l i, .|
36,126] 1,340 08 l,272| 33,980 3,086, 19,8930 5,172) 5,859 BO7' oo o
36,311] 1,397 105] 112911 34,000 3, 154‘ 19,908 511S8 S8 B240. . 0 oo,
39,4521 1,447 147| 1,300] 37,102 I:. I()a) E.I’.;/;g ;,:?% ;»,:".g(» :(()); ............. June |
39,4631 1,497 150 1,347 37,075 3,404, 21,7 L 568 1,320, 892 J
4(),5‘;(1 1,498 153 1 ,J45l 38,165 3,42]‘ 22.21(_:) 6,007 6,499] ‘)33, ............. Aug
40,565] 1,457 136 1,321 38,074 30130, 22,746 61021 6,087 1038100000000
41,649 1,465 136 1,329 39,225 3,0601 23,0011 6,309 6,854 959, :
41,600] 1,481 132] 1,349 39149 2,924 22,769 6,340 7,112 weyl..oo
43,084] 1,456 1y ,34.\‘ 41,232 2,001 24, 77(v| 6,453 7,042 i)‘)7‘ .............
23,005) 1,208 o8 1 ,ll()] 21,495 1 ,5481 lJ,()H4) 2,859 1,404, 302' ....... 1970 e, venve. Payable in U.S. dollars
24,7271 1,415 49 1,387) 22,875 2,095 14,079 l!,(y(x()l 3,041 417 oo 9T Ot
25,044 1,452 3()| 1,416! 23,1606 2,028 14,185 3,813 3,140 420l............. Nov,
24,845] 1,412 23] 1,389) 23,059 2,164 l4,038| 3,676° 3,181 I . Dec.
24 765f 1,377 S0 1,327y 22,985 2,081, 13,670) 3,824 3,411 403" ..., 1972-- Ieh,
26:‘)71 1,327] 9 [,308] 25,220 2,(]‘)3’ 15,6941 4,041, 3,392 424‘ ............. Mar, |
25,599] 1,154 2060 1,129 24,027 1,852 l4,4[>5| 4,233| 3,477 419 .. o Apr
25,7871 1,202 58 l,l44‘ 24,108 é,l);‘ll I4,()173 Z,I;t(ll ’},2(;1‘ 3:%\ .......... ...‘I\1ily
27,729) 1,250 103)  1,147) 26,017 ,070 158 L 56 )5 {PAN o June
27,130f 1,294 103 1,190, 25.393 2,197 l5,l)()0| 4,641 1,554‘ 444]. A 111 1%
27,6251 1,211 100 1,171] 25,887 2,140 i5,217l 4,981 3,549 4()7\. ..... Aug.
27,586 1,230, 8(»1 1,144 25,525 1,926 15,3760 4,957 3,567 531‘. . Sept, |
28,477} 1,245 B 1,165 20,759 1,942 15,5‘)7| 5,216 4,004 A473' Oct. |
28,558] 1,270 92, 1,178] 26,778 1,959 15,383 5,280, 4,155 SI0[ vt Nov, |
3¢,933 1,276 720 1,203 29,120 2 ,()()KI 17,4780 5,3491 4,287 536 ... Dece. | THE BAHAMAS
e e - > . IR X / VIAS
4,815 Y42 4,183 :ma’ 2,472 823 lm,l ....... 1970 -Dec, I ... Total, all currencies
6,588 628 5.?(1)5 Il,g}:.” 2.;}1{ I‘,]‘le) ?22 e 1971 - Oct. !
7,205 599 6,510 ,440 3,943 L0121 USS{oLe ov, |
8,495 750 ‘ 7,557 |,(»4u|. 1,784 1124) 8Bl Dec.
7,912 621 7,139 1,503 4,369 a7l asil 1972 Jan
8,375 8)55 7,378 1,526 4,674 1,178 M2 Heb,
8,828 832 ‘ 7,868 1,429 5,134 1,305 124, .Mar, :
8,621 959 7.538 1,471 4,926 },14() }%i ..... L Apr. |
9,096 812 8,141 1,454 5,356 ,330 4. Cooe.May
10,075) 997 8,943 LXU‘)‘ 5,903 1,231 lJ()l. vees e JJune l
10,329 1,043 9,124 ( ,033’ 6,169 1,323 160| CoJJuaty
11,515 1,121 10,238 1,885 0,898 | 1,455 156/......... .o Aug,
11,909 1,137 10,616 1,935 7,188 1,493 15(;‘ ............. Sept
12,025 1,053 10,801 1,928 7,422 | l.452| |1 LN Oct,
12,329 934 11,230 1,982 7,862 [, 386 l()b] ............. Nov l
113,091 1,220 l 11,703 1,964 8,395 l 1,344 I()Xl. . ec. l

For notes see p, A-85.
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22. LIABILITIES OF U.S. BANKS TO THEIR FOREIGN BRANCHES
AND FOREIGN BRANCH HOLDINGS OF SPECIAL U.S.

INTL. CAPITAL TRANSACTIONS OF THE U.S. -

(Amounts outstanding; in millions ot dollars)

GOVERNMENT SECURITIES

APRIL 1973

23. MATURITY OF EURO-DOLLAR
DEPOSITS IN FOREIGN
BRANCHES OF U.S. BANKS

(End of month; in billions of dollars)

! |
- . Liab, : 19 [N
Wednesday l'['.“cl_:‘lh‘ Wednesday L ';lh'h | plus | Wednesday Ltll‘:_[:llh Maturity of 2 173
i e 2 Ut
sec. lability
— - — —— - - , | Nov. | Dec. [ Jan.
1967 I 1971 1972—Cont.
mar. 31| 2w [ 4,358 : RSN E R A R A Y
-Il\dur.. ; June 30... |,4()2 4,500 § Nov. L. },38;/ maturing | ' o
June Sept. 29, [ 2,475 ‘.57“ LA "2'1 in following calendar
Sept. Dee, 29, .. "909 . 15...] 1,841 e |
Dec. . veve 2 1404 n.unj'(hn alter  report
— 200 1,745 date:
972 ],.\t.‘ ................ 16,86 12,56
. . = 2n¢ 5927 6.74
. Yo, 20.. i Dec. 6. 1618 and., a1 L olen
a0 | Mar. 29, | 20.. 1,807 deh. a3
Mar. | 4.920 2 L7406 Sth. 2.64 1 265
June do200 o | o . 61h, 2.27 , RIS
Pent. 23 T 108 N 3! 7th; T
s B ay 31... A
Dec, 3171169y 10000 6,039 | yune 28,07 1973 gl:l ?ﬁ 4”
July 267 i SN
10th, .23 .56
1969 Aug. 2.0 e 3.0 1,120 L. 2w
9. 1., 1,625 ath. R
Mar. 26 0 62l 6" 17, 1:41() \I.lll\-lr.lhcﬂ ol more than |
.‘lu;:; 200 00 13:2()‘) 2 24 117800 LY L 143 ) 1430 150
Sept. 14,349 30, .. 31.. 1,413 - i
Dec. 2,805 Sept. 6 l leb, 7., 1,391 [ KT Y 40,56 144.22 ;44.}1
3. B 14, "4 -
?,;(7) . ] %; . L, ;;Z) Noir.- Includes interest-bearing LLS. dollar
ol | . deposits and direct borrowings ol all branches in
R e the Bahamas sunl of all other toreign branches
}Vl""_- Oct. l':"'| Mar. |7" :::(l’.? for which such deposits and direct borrowings
q‘-f“" W t 11290 amount to $50 million or more.
6&‘ : 2500 120 Details may not add 1o totals due to rounding,
. 23y s

} Represents gross liabilities of reporting bunks to their branches in foreign countrics.

2 bor period Jan. 27, 1971 through Oct. 20, 1971, includes
dollar Scrivs and \]u.\.l.ll Lxport-tmport Bank sccutiti
July 28, 1971, all of the securities hc,ldI were U.S.

s held by

.8, Treasury Certificates

foreign branches. I!u.,mning

Treasury Certificates Eurodollar Series.

24. DEPOSITS, U.S. TREA/S.'SECURITIES,
AND GOLD HELD AT F.R. BANKS FOR
FOREIGN OFFICIAL ACCOUNT

{In wittions of dollars)

Assets in custody
End of : e
] Doposits
period U8, Treas. | Barmarked

securitiest gold
970 ........ 148 16,2206 12,926
1970 ..., 294 43,195 [ Kh
1972—Mar... 191 46,837 14,321
Apr... 228 46,836 14,315
May. . 157 46,453 215,542
June. . 257 47 176 15,542
July... t60 51 15,542
Aug.. . 192 15,530
Sept... 193 15,531
Oct., .. 192 15,531
Now... 188 15,530
Dec. .. 325 i() ‘)14 15,530
1973 Jan.... 3o 50,118 15,526
leh. .. 455 56,914 15,522
Mar... 327 59,389 15,519

L Marketable U.S. Treasucy bills, certificates of in-
debtedness, notes, and bonds and uonnhukct.nlu LS.
Treasury securities payable in dollars and in forcign
currencies

2 [ncrease results trom change in par value ol the U.S,
dotlar on May 8, 1972,

Note. Excludes deposits amd  US, Treas. seeurities
held for international and regional organizations, bar-
marked gold is gold held for foreign and international
accounts and is not included in the gold stock of the
United States.

25. SHORT-TERM LIQUID CLAIMS .ON FOREIGNERS
REPORTED BY NONBANKING CONCERNS

{Amounts outstanding; in millions ot dotlars)

, B |
Payable in | |
, Payable in dull.lrs| foreign currencies
End of - - - United
period Total Short- Short- King- | Canacda
Deposits l-lll(:,:_::_ Deposits illlt‘:’li..‘[::- dom
mentst ments?t
1908...........-' LGB | 1,219 | 87 ] 272 o) 979 280
1969 2 (1,319 "952 16 174 76| 610 469
--------- ‘ravt |or,062 161 | w3 86 | 663 534
1970 1,141 697 150 173 121 } 372 436
" 1,648 | 1,092 203 , 234 | 1200 577 S¥7
1971--Dee.2.. .. {1,504 1,075 127 234 ( 68 ‘ 577 243
1972—1¢ch.,. ... 1,627 | 1,075 213 238 101 550 J 650
Mar.,.... 1,504 | 1,234 177 271 122 6551 607
Apro..o... o Lg99 | 1,315 200 | 273 | 112 007 707
May..... 1,935{ 1,347 l 206 ‘ 299 84 , 713 608
June.....| 1,984 1 1,382 o | 312 92 710 572
July S 2osd | 10807 194 uk !l 55 753 565
Aug. 2,279 | 1008 27| a2 ol 701 700
2000 [ 1,533 [ 170 359 a5 o090 604
€ 2,016 | 1,475 171 332 57 683 551
Nov.....| 2i8s | 1510 178 ] 343, 55 I 657 503
Dee. 2o 1063 1444 169 . 307 42 700 485
. 963 1,562 51 { 207 | 42 [ 700 485
1973 dan.. ... | 2,061 ) 1est | m M2, 6s T
| 1 . |

1 Negotiable and other readily translerable
or having a contractual maturity of not more than 1 year from the date on which the
obligation was incurred by the foreigner,

2 Data on the two lines for this date ditfer because of chianges in reporting ¢

Figures on the first line are comparible in coverage with thase shown tor the p,

foreipn obligations payable on denund

erage.
ceding

date; figures on the second line are comparable with those shown tor the following date,

Noie,—Data represent the liquid assets abroad ol large nonbanking concerns in
They are a portion of the total claims on forcigners reported by
nonbanking concerns in the United States and are included in the fipures shown in

the United States.
Tables 26 and 27.
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26. SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(End of pertod, Amounts outstanding; in millions of dollars)

Ared and country

Europe:
Austria, ...
Belginm-l.uxe
Denmark
Finland,
France,
Germany, Ved, Rep, ot
Greece, oo vnnnion.
Tealy.......
Netherlands
Norway,. .
Portugal. .
Spain. .,

Sweden.. .,

Switzerlund, L

Turkey., .. ........

United Kingdom

Yugoslavi .

Other Western Europe. . ...

Fasern Lurope,, oo oa ool s

Totd. oo

A

Panama
Peru, .
Uruguay .
Veneeucela, .
Other 1., A,
Bahamas 1,
Neth, Antilles and Satinam.
Other Latin Americia, ., ...

Totalo oo oo

Asing
China, Rep. of (Taiwan), ...
Hong Kong.ooooavnnat .
India.......
Indonesia,
Isracl, ...,
Japan. .
Korea,.
Philippines.
Thailand, . ..
Other Asia.,.....

South Africa,

Zaire . ..

Other countries:
Australia. ..
Allother,.ooooiivio

Totaloovoov v
International and regional, . ..

Grand totalo oo

1,590
181

1iabilities to toreigners

1972

Mar. ; June
5 G
104 108
3 §
2 2
123 139
88 104
5 5
a7 99
79 65
6 5
9 2
65 70
16 13
73 7
2 3
027 a8t
4 (3
1 2
5 3
1,025 1,714
189 185
iy 18
18 v
21 16
7 6
» *
17 18
& 6
8 [
3 3
i8 17
27 a2
351 352
S 4]
12 6
513 S06
23 25
1] 11
13 7
6 5
9 9
189 188
12 16
L] 6
4 4
H] w4
kLY 374
| 1
26 37
1 |
30 3t
59 71
50 54
Y 11
s4 00
» »
2,828 2,917

Sept.»

2,924

2,046
1

54
147
46
45

{
15t
21
34
5
81
99
360
9
24
1,083

4,997

Claims on foreigners

\

1972
Mar. June Sept.»
17 16 13
45 04 63
it 20 19
19 19 16
196 207 187
197 191 200
36 36 30
18] 184 174
66 6 11
16 17 19
23 2 20
102 117 130
15 kY, 45
o0 59 p
9 1t 8
54 RS 908
10 10 (
1 10 (
25 2 47
2,023 2,093 2091
[,045 916 906
48 50 52
138 152 162
39 4 2
4 M 39
1 1 §
134 144 155
19 2 20
3t EY) 36
6 5 7
77 75 74
94 106 96
33 442 510
8 10 8
22 18 23
Yoy 134 | 20
45 45 51
21 2] 22
28 %) 36
29 25 12
2 7 {8
442 451 452
56 ol 57
62 67 63
18 15 14
171 174 172
894 91 918
9 6 7
42 46 45
s 7 7
76 74 04
129 133 122
43 97 92
26 18 18
109 116 1o
2 5 3
5471 5,328 | 5,460
1

1 fnchudes Bermuda,

Notre~Reported by exporters, importers, and industrial and com-

mercial concerns and other nonbanking institutions in the United States.

Data exclude claims held through U.S. bank

and infercompany accounts

between U.S. companies and tlieir foreign atliliates.
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27. 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
Iind of period fot Payable Pa)i!:ble Foul Payable R
Tota in : ota in : .
foreign Deposits with
dollars | o rrencies dollars | o 1ks abroad Other
in reporter’s
name

1968—June.vvscvevs.es 1,473 1,056 417 3,855 3,415 210 229
SePtiveeevavne..) 1,678 1,271 407 3,907 3,292 422 193
DECrerannnnns. 1,608 1225 382 3,783 3,173 368 241
1969—~Mar..v.ovvveus. 1,576 1,185 391 4,014 3,329 358 327
Jun 1 ets 1,263 350 4,023 3,316 429 278
Sept. 1,797 1,450 346 3,874 3,222 386 267
Dec.1 ;1,786 1,399 387 3,710 3,124 221 365
e RREEEE \ 2,124 1,654 471 4,159 3,532 244 383
1970-—June.....onniin 2,387 1,843 543 4,457 3,868 234 355
Sep e 2,512 1,956 557 4,361 3,756 30t 3os
Dec 2,677 2,281 496 4,160 3,579 234 348
1971—Mar...o.. oo e 2,437 1,975 462 4,515 3,909 232 374
June.. oL 2,357 1,937 438 4,708 4,057 303 348
Seploeeaoaiaa 2,564 2,109 454 4,894 4,186 383 326
Dee, 1 { s 2,229 475 5,185 4,535 318 333
R { 2.5 | 2,27 4o | 2007 | 435 290 247
172 —Mar............. 2,828 2,399 429 5,171 4,551 318 302
June. .. 2,917 2,444 472 5,328 4,682 376 270
SEPLE e 2,924 2.425 498 5,460 4,799 432 229

! Data on_the two lines shown for this date difter preceding date; figures on the second line are compa-
because of changes in reporting coverage, FFigures on rable with those shown for the following date.
the first fine are comparable with those shown for the

28. LONG-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY NONBANKING CONCERNS

(Amounts outstanding; in millions of dollars)

Claims
. Country or area
End of period ]i:b?l‘izt‘ilcs Ll . —
Total
; Other
United Other ~ : . e, S Other . All
Kingdom | Europe Canada | Brazil | Mexico Al'_‘;:;;:m Japan Asin Africa other
1968—June.....voouuus, 747 1,568 32 288 345 205 67 251 129 134 83 33
70 oY SR Ve 767 1,625 43 313 376 198 62 251 126 142 82 32
Decoveiinnnnn. . 1,129 1,790 147 306 419 194 73 230 128 171 83 38
1969—Mar..o.covvuies 1,285 1,872 175 342 432 194 75 222 126 191 72 4)
June, 1,325 1,952 168 368 447 195 76 216 142 229 72 40
Seplivaiiiveiinias 1,418 1,965 167 369 465 179 70 213 143 246 71 42
Dec, 1 { 1,725 2,215 152 433 496 172 73 388 141 249 69 42
Torereerereree 2,304 1 2,363 152 442 562 177 77 420 142 271 75 46
1970~ Mar.....ovvheie, 2,358 2,744 159 735 573 181 74 458 158 288 1 47
June, . 2,587 2,757 ol 712 580 177 65 477 166 288 76 54
Sep 2,785 2,885 157 720 620 180 63 586 144 284 73 58
Dec 3,102 | 2,950 146 708 669 183 60 618 140 292 n 64
1971—Mar.. . 3,177 | 2,983 154 688 670 182 63 615 161 302 717 72
June. .. W17 2,982 151 687 677 180 63 625 138 312 75 74
113 oT S 2,939 3,022 135 672 763 178 60 597 133 319 91 75
Dee.1 { 3,149 3,137 128 715 756 174 60 656 141 327 96 85
s 13,110 3,139 128 715 763 174 60 657 136 327 96 84
1972—Mar. .o ovinnnn 3,055 3,224 129 723 781 175 59 669 137 360 104 85
June. . r3,308 3,194 108 707 791 180 57 668 136 361 93 93
Septoo. i 3,453 3,224 128 690 809 179 6l 656 132 382 93 93
| |

. 1 Data on the two lines shown for this date differ because of changes shown for the preceding date; figures on the second line are comparable
in reporting coverage. Figures on the first line are comparable with those with those shown for the following date.
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FOREIGN EXCHANGE RATES
(11 cents per unit ol foreign currency)

Period Arpentiva | Austialia \ Austria Belpium Canada Cevion ! Deamark ' Eindund L'rance

erio (peso) (dollar) | (schilling) (tranc) (dollar) (rupee) (krone) (markka} (tranc)

L28473 111,25 3.8678 2,0026 92,801t 16,678 13,362 3.761 20,104

. 28492 11,10 3.8654 1.0942 92,855 16,741 13.299 3.774 119,102

226,589 111,306 1.8659 2.0139 YOS, 800 16,774 13,334 L7442 18,087

22,502 113.61 '4 Q00 2.0598 99,021 16,800 13,508 758 I8, 148

19,960 119,23 L3228 L2760 0 100,937 16,087 11,384 19,825

1972 . 4.3342 2.2757 TO0, 152 16,650 14,361 24,121 19,3835
4.3236 2.2072 100.430 16,650 14, o1 24.088 19,852
4.3277 2.2737 1 101,120 16,650 14,332 24,084 19,944
4.3421 2,2758 102,092 16,772 14.330 24,136 19,937
4.3674 2.2814 101,630 15,878 14,368 24,035 19,990
4.3470 22795 101,789 | 15,011 14.4138 24,020 19986
4,3154 2.2742 101,730 15,600 > 14,388 24,015 19.977
4.3102 2.2640 I 101.756 15,605 14.453 23,562 14,906

4.3064 202685 1 101,279 15,026 14.510 24,022 19,839
4.3172 2.2670 | 100,320 14,930 | 14,601 24,000 19,657

1973 ‘ 4,320} l 2.2668 100,071 14,904 14,530 23,986 19.671
4.858? 23981 100, 440 15,407 | 15,3406 I 24,728 20,987

| 4.8759 ‘ 2.5378 00,333 | 15,774 16,275 25,628 22,194

i 1

Germany \ . . A ATl i Noth-

. AN India Ireland Haly Japan Malaysia Mexico ol X
Period (l)xr\l'.l\lrt)ht (rupee) (pound) (lira) (yen) (dollar) {peso) (T;ll‘l']l\llﬂ;)

1968 5,048 13,209 239.35 16042 L21735 32391 8.0056 27,626
1969, 5,491 13,230 239,01 15940 27903 32,0623 8.0056 27.592
1970, L4 13.233 239,59 15945 L2791 32,396 8.00506 27.651
1971, . T68 13,338 244,42 Jdot74 L 28779 42,089 8.00506 | 728,650
1972 364 13,2460 250.08 A7 RRAC DA 35,080 8.0000 RIBRR
1

1972 . 548 13,716 261.81 Lot 35.400 £.0000 + 31,384
468 13.735 261,02 7138 35,400 8. 0000 3142

454 13.763 261,24 L7175 35,446 ¥, 0000 31124

560 13,754 [19256,91 17142 35.475 8.0000 31.296

634 13,072 - 244.47 17208 . 35,918 8, 0000 31.424

K2 13,030 245,012 17203 16,026 BAO000 3158

318 13,016 244,10 RYiby] 36,010 8.0000 30,969

184 12,806 219,48 . 17145 36,003 8,0000 30869

215 12,540 235.05 L7109 36,124 /.0000 10,964

202 12,467 I 234,48 17146 i l RRPRRI 8.0000 30.962

1973 288 12,494 235,02 L 17079 IREIRI{ 45,523 I K. 0000 31,084
273 12.910 242.75 1 17421 30041 Ry 8.0000 1y

548 13,260 247.24 17604 l L 38190 39,922 5 BL0000 34,334

I |
. . United
New South | St . Switr~
. . Norway Portugal A Spain Sweden ‘ 1 King-
Period Zealand orwa Africa e e erland .

(oliar) (kroue) (escudo) (rand) {pescta) (krona) (franc) (p((l)\,]lll\ld)

34,000 1. 4864 130,10 Foa272 19,344 23,169 239,35

13,997 3.5013 138.90 1.4260 19,342 23,186 239,01

13,992 34918 130,24 1.4280 19,282 23,199 239,59

14,205 3.54506 140,29 1. 4383 19. 592 824,325 244,42

15,180 3.7023 129,43 1.5559 21,022 26.193 250,08

15. 10l 3.6930 133,77 [, 5369 20,956 25.974 261,81

15, 1st 3.6950 133.32 15487 20,907 25,920 201,02

15,214 3.7075 133,82 1.5492 21.032 25,9003 261.24

15.303 3.7083 132,03 1,55 21101 26,320 |10256.91

15,307 3.7178 125.26 [P 21,134 26,501 244,47

15,135 3.7211 , 125,28 1.5752 20060 20 449 245,02

15,200 3.7221 5. 20 1.5754 21,146 20.403 244,10

15,141 3, 7080 24,47 1. 5750 | 2078 332 239.4%

15,144 3.7140 127,52 1, 5753 20076 340 235.05

I5. 187 | 3.7248 127.57 1.5753 21,080 2()._' 2 234.48

1973~ Y. 52 15,128 3.7280 127.55 1.5755 20,002 1326,820 235,62
126,87 , 16.038 38562 134,91 11,6385 21,935 29,320 242,75

2.2 (6,954 4. 1405 | tst.43 L 1083 | 22,582 A, 084 | 247.24

1 | 1
tiifective Aug, 10, 1969, tlie Preach frane was devalued trom 4,94 1o ¢ Lffective Oct. 20, 1971, the Spanish pescta was revidued to 68.455

5,55 franes per ULS. doitar,

2 A new Argentine peso, equad to 100 okl pesos, was introduced on
Jan, 1, 1970. Since Apr. 6, 1971, the otlicial exchar rate is set daily by
the (-munmult of Argentina. Average for Feh. 1227, 1972,

30n June 1. 1970, the Canadian Government announced that, for the
time being, Canada will not maintain the exchiange rate of the Canadian
dollar within the nurgins regquired by IME rules,

4 Liffective May 9, 1971, the Austrian schilling was revalued to 24.75
per ULS. dollar,

5 Danish krone  Sept. 26, 1972, nu; Sept. 27 and 28 rates nominal.

o Lilective Oct, 26, 1909, the new par value of the German mark was
set at 3.60 per ULS, dathar,

7 Elfective May 10, 1971,
have been loated.

8 Effective May 10,
U.S. dollar,

the German mark and Netherlands guilder

1971, the Swiss franc was revalued to 4.08 per

per U.S, dolfar.
to Bflective June 23, 1972, the UK. pound was floated.
11 South Africa repepped the rand al 127,32 cents Oct. 25, 1972,
12 Plfective Dreg, 23,

cents.
[ BT
141

floated,

Novir.

wus suspended;

cotive Jan, 23,
Aective Feb. H

Eflective Aug. 16, 1971,
as from that day fore

the LS.

1973, the Swiss [ranc was floated.
1973, the Taalian lira and Japanese yen have been

support the dn”dr raie m order to keep it within 1M1 limits.

During:

Averi

For desceiption of rates il hack data,

December
apainst the U.S

71,

Kee

1972, the Austratinn dollar was revalued 1o 127.50

dollar convertibility to gold
central banks did not have to

cortiin countries ostablished central rates
dollar in |l| we of Tormer 1M E parvities,
es of certified noon buying rates in New York [or cable !mnsrcrx
“International Finance,'

section 15 of Supplement to Banking and '\/um!ary Statistics, 1962,
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS

(Per cent per annum)

] , Changes during the last 12 months
Rate as of _ . . . . _
Mar. 31, 1972 | Rate
Country 1972 | 1973 us ol
R - - L . . . Mar. 31,
I’er Month | | , | | | | | 1972
cent ctlective Apr. | May | June | July ' Aug. | Sept. , Oct, | Nav, | Dec. | Jan. ' leb, ' Mar.,
o - o — | . R P S - ) !
Argcmum et 18.0 beb, 1972 - 18,0
Austria. . J 5.0 Jun., 19707 5.5
Belgium doa4.0 Mar. 1972 .. 5.0
Brazil . . 20.0 | July 1969 .. 20.0
Canaditsevee e R 4,75 | Oct, 1971 ... 4.75
Ceylon. ... 0.5 Jan, 1970 ", 6.5
Chile ] 7.0 Jan. 1972 .. 7.0
Ching, Rep. of (Taiwan)....1 9,25 | May 1971 .. 9.25
Colombia . 8.0 My 1963 8.0
Costa Rice 5.0 June 1906 5.0
|
Denark, oo [N 7.0 Jun., 1972 7.0
Eeuador, , 8.0 . Jan. 1970 8.0
5.0 Mauy 1962 5.0
151 H.llmdnr. . o400 Aug. 1964 -, 4.0
Lthiopia, . cvee i, 6.50 | Aug. 1970 0.50
Binkind . .o . 7.75 | Jan. 1972 71.75
france. .. 0.0 Jan, 1972 1.5
CGiermany, bed. Rep, ol 3.0 Feb, 1972 5.0
Ghana. ... 8.0 July 1971 8.0
Greece. ... 0.5 Sept, (969 6.5
Honduras,ooove v iaennennn. 4.0 Feb. 1966 4.0
Teeland, 5.25 | Jun., 19661 5.25
India. . 6.0 Jan, ty7t . 6.0
Indone: . 6.0 May 1969 . 6.0
Iran,..... AP e .1 7.0 Oct. 1969 7.0
Teeland oo oo 4.81 | Dec, 1971, 7.44
laly 4.5 Oct. 1971+ 4,0 L)
Jamaic 5.0 Dec. 1971 7.0
Japan.., 4.75 | Dec. 1971 4.25
Korea.........0. R 13.0 Jan, 1972 | 13.0
Mexico....... 4.5 June 1942 4.5
Moroceo. .. .. 3,50 | Nov, 1951 .. 3.50
Netherlands., . 4.0 Mar. 1972 4.0
New /c.zl‘md 6.0 Mar, 1972 | 6.0
Nigeria. . 4.50 | June 19068 R
NOFWAY . vew v eennnaniann .| 4.5 Sept. (969
Pakistan. . 5.0 June 1965
Pertt, oo evenas 9.5 Nov, 1959
Phitippine Republic. ] 10.0 June 1969
Portugad. .. ..o 3,75 | Jeb, 1971
South Africae, ... ov ot 6.5 Mar. 1971
Spain.. ... Jd 500 Oct. 1971
Sweden. . 5.0 Nov. 1971
Switzerland .. . 3.75 | Sept. 1969
Illdll.lml et e 5.0 Oct, 1959
Tunisia, oo 5.0 Sept. 1966 .
Turkey. . 0.0 Sepr. 1970 ;
United Klllbd()lll 5.0 Sept. 1971
Vepezueln. . ... 5.0 Oct. 1970
Vietnam. . ...... I8.0 Sept. 1970

No1E.-
discounts or makes advances

-Rates shown are mainly those at which the central bank cither
against cligible commercial paper and/or
povl, securities for commer banks or brokers, For countries with
more than one rate applicable 1o such discounts or advances, the rate
shown is the one at which it is understood the central bank transacts
the est proportion ol its eredit operations. Other rates [or some
of these countries follow:

Argenting -3 and 5 per cent for certain rural and industrial paper, de-
pending on type of transaction;

Brazil 8 per cent for seeured paper and 4 per cent Tor certain agricultural
pitper;

Chile Various rates ranging Irom | per cent to 17 per cent;
for loans to make up reserve deficiencie

Colombia -5 per cent for warchouse receipts covering approved lists of
products, 6 and 7 per cent For agricultural bonds, and ud 18 per cent
tor rediscounts in exeess ol an individual bunk’s quota;
Costg Rica 5 per cent for paper related o commercial triansactions
(rate shown is fo ricultaral and industrial papery;

FEcuador- -5 per cent for special advances and tor bank acceptances for
aericultural purposes, 7 per cent for bank acceptances lor indu al
purposes, and 10 per LLnl tor advances to cover shortages in legal reserves;
Ithiopic -5 per cent for export paper and 6 per cent for Treasury bills,
Honduras- -Rate shown is for advances only.

Indonesia  -Various rates depending on type of paper, collateral,
modity involved, ete,;

Japan  -Penalty rates (cK(.LL‘dIIH, the basic rate shown) tor borrowings
fromi the central bank in excess of an individual bank’s quot;

20 per cent

coms-

Moroceo— Various rates {from 3 per cent to 4.6 per cent depending on type
of paper, nmtllril_v :ollateral, puarantee, cte,

Peru 3.5, 5, and 7 per cent tor small credits to agricuttucal oc fish produc-
tion, import substitution industries and manufacture of exports; 8 per

cent for other agricultnrad, industrial and mining paper;

Philippines—o6 per cent for financing the production, importation, and dis-
tribution of rice and corn and 7,75 per cent lor (l(.(lll\ fo enterprises en-
paged in export activities, Preferential rates are also granted on credits to
rural banks; and

T United Kingdom On Oct, 9, 1972, the Bank ot England announced:

“With ettect lrom EFriday ()Ll()hLl‘ H(h the Bank’s mimmum lending rate
will until turther notice he the averape rate of discount for Freasury bills
established at the most recent tender plus one half percent rounded Lo the
nearest one quarter percent above. Although the rate will therefore be
automatically determined by this formula it will tor convenience be made
known cach Friday afternoon concurrently with and in the siwme manner
as the resufts of the Treasury bill tender, The regular weekly bunk rate
announcement will be discontinued from now on.”” ‘Fherelore, the mini-
mum lending rate as of last Friday ot the month will be carried in place of
Bank rate.

Venezuela - -2 per cent for rediscounts ol certain agriculture paper, 4%
per cent for advances against government bonds, and 5¥ per cent for
rediscounts of certain industrial paper and on udmnu.s against promissory
notes or securities of fiest-class Venezuelin companies,

Pietnam 10 per cent for export paper; treasury bonds are rediscounted
at a rate 4 percentage points above the rate carvied by the bond; and
there is a penalty rate of 24 per cent tor banks whose loans exceed quan-
titative ceilings.




APRIL 1973 1 OPEN MARKET RATES; ARBITRAGE

OPEN MARKET RATES

(Per cent per annnmy)

A 93

Canada United Kingdom
Month I
Treasury | Day-to- l,,",l’l"l'," | lmlsmy Day-to- + 4
bills, day h‘illlﬂ\ bills, dav .
i1 iy 7 N, . .
3 months!| money? 3 months 3 numlm money
0 1
[ (IR (1 | 5,587 4.93
3.65 6,006 5.02 4.83
3.70 4.77 4,34 4,58
.08 4,62 4.30 382
3.73 4.83 4.27 4.50
3,64 5.80 5.21 | 3.92
3.48 6. 82 5,60 4.99
3.54 0,71 5.79 5.1
3.52 .18 6.4 527
3,64 7.34 6.74 5.47
3.7 7.8 6.88 5.70
3.7 .08 7.706 6,23
1 3. ‘ R.76 8.4Y 7.0606
AR 3.3 8. 14 R. 3
4. 9.76 8.106 782

France

Germany,

' l'ed, Rep. of
]
i
learing e Treaswy .
banks’ l).‘lly“-yl.(\— hills, n“'ﬁl'vm'
N [} Wl
I:.H?:l‘l moneys 3(1)\\':“: money
3.84 5.44 4,54 6,10
3.84 ... .. 3. 04 4. 30
2.50 4,76 IS 3K
2.50 4.81 75 3.7
2:50 5.32 75, 2.9
2,93 3.81 s 2,08
4,18 RI A .75 4
5.25 376 75 4,48
5.25 389 275 4.83
5.25 5.10 .25 .
5.28 6,33 75 /
5.57 .42 L5
6.55 178
.30 R
T N I

. Netherlands

Treasury
bills,
3 months

Switzer.
tand
Dyay-to- Private
day discount
money rate
3,76 5,24
1,97 4.81
LO8 5.00
70 4,75
3,03 4,75
1.53 4,75
80 4.75
.00 4.75
54 4.75

1 Based on average yield of weekly tenders during: month,

s of daily closing rates.
Sept.

2 Based on weekly averd
3 Data for 1968 throug
months.

1971 are for bankers'

acceptances

5 Rate shown is on private securitices.
o Rate in elteet at endd of month,
es based on daily quolations,
8 13l rates in table ire buying rates tor prime p;uwr

7 Monthly aver

4 Data tor 1968 through Sept. 1971 are for bankers' allowance on Noir. For deseription and back datd, see “laternational  Finance,”
deposits, Section 15 of Supplemens to Bunking and Monetar v Statistics, 1962,
ARBITRAGE ON TREASURY BILLS
{Per cent per annum)
United States and United Kingdom Lnited States and Canada
!
‘Vreasury bill rates : Freasury bill rates
Premiun Premium
e . Net v (:)or Net
Date United l( .l.) ml incentive Canada discount | incentive
Kingdon Spreaud ‘('M’;'t;"" {tavor Spread ) on (Yavor
(adj. 1o United {tuvor T of X . Linited {(favor rorwind ot
(.S, Stawes of’ lmv..uld London) . “"\);“l Al‘}J‘sm States of Caunadian | Canada)
quotation Londony houm [ v Canada) dollars
busis) in (quotation
Canada basis
1972
6,53 4.02 1.91 2,30 D 4,57 dAv 4,02 113 Lo W7
6,00 4.74 1.82 --2,47 .65 3.53 3.45 4.78 .33 A 1.05
6,62 4.68 1.94 2,062 OB 3,50 348 408 .20 o8 1,12
6,80 4.65 2,18 -2.82 .67 3.50 J. 48 4.65 L.17 .04 --1.13
6.74 4,03 2,16 .50 3,57 3.47 4,03 14 L8 b22
6.77 4.04 2,13 94 3.58 3.50 404 BT 10 -1.04
6.70 4.6 2,07 --.52 3.0l 1.53 4,09 1o 12 - 1.04
6.44 4.77 2,07 .98 3.0l 3.53 477 1,24 .fao .08
Dee. 1oo..... 7.08 4.82 2,23 2.93 LT0 3.70 .62 4.82 .20 2 .08
7.0 4,98 2.39 - 103 LO4 3.70 3.62 4,98 1.36 .20 1.10
7.33 4,97 2.30 J.49 (K] 3.07 3.59 4.97 1.38 24 I, 14
.32 5.08 3.2) 358 .35 3.0l 3.53 5.0 1.56 42 l.14
8.19 5.08 3. 14 - 454 -.40 3.66 3.58 5,08 1.47 .44 .03
Jan. 8.17 5.05 1,12 .29 A7 3,72 1.04 506 {41 .52 B
815 5.9 2.96 3050 .54 3.75 3.00 5019 1.53 OB 885
8,08 5.42 2.606 3.66 - o0 3.78 3.09 5.42 [y R .90 7
8.01 5.67 2.34 3.65 1.31 3.89 3.80 5.607 1.87 1.08 79
feb. 2........ 8,00 3,09 2.8 4,04 .74 3.93 3. 84 S.6Y 1.3 I, 36 L4y
7.98 5,30 208 3.00 RN 3.92 1.83 2030 1.47 148 .01
7.90 5,31 2.05 3.78 [ R 3,88 3,79 AR | |52 ‘ 174 L
7.95 5.44 251 3.3 .88 3.9l 182 sS4 1.62 1,78 L0606
Mar, 2........ ! 8.01 5.08 R R 2.82 L 4.05 1.90 568 [ 200 BEEY
.. 8.1 5.76 2,38 374 1,43 4.15 4,08 A 1.7 \ LR NN
. 7.99 6. 04 1,95 4.7 1,78 4,28 4.18 0.04 .80 ]| I 43
N 7.87 G621 1.06 3.3 | 4.42 i 4. 41 G210 .60 A1 ' ol
. 7.83 06,22 1.6l 2,77 [.16 4.50 4,49 0.2 | .31 bl | 1Y
|
Nor—-Treasury bills: All rates are on the latest issue of 9l-day bills, Al series: Based on quotations reported 1o R Bank of New York
U.S. and Canadian rates are market ofter rates 11 aan, Friday; UK, by market s
rates are Friday opening market ofler rates in Londoun, For description ol s and for baek figures, see Ot 1964 Burernn,
Premivm or discount on forward pound and on forward Canadian dollar; pp. 124160, lor Je ption ol adjustments to UK, and ldian

Rates per annum conpuled on basis ot midpoint quotations (between
bid and offer) at 11 am, Friday in New York for both spot and forward
pound sterling and for both spot and forward Canadian dollars,

I'reasury bill rates, see notes 1o Table |

Oct. 1964 Burn s,

L1257, and to Table 2, p. 1260,



< A 94 GOLD RESERVES u APRIL 1973
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS
(In millions of dollars; valued at $35 per fine ounce through Apr, 1972 and at $38 per fine ounce thereafter)
Eisti- tntl, | [ st R | . | el r | ] |
knd of mated Mome- ' United ; mated . rgen- ' Aus- Aus- | Bel- o P il
period total tary States | restol | Algeris | TR fralia tria gium Brazil | Burma © Canada ‘ Chile
world ! Fund world | !
— [ U —_—— e — e — | — - = - O S - -
243,230 | 31,869 | 13,806 | 27,285 6 66 / 223 700 1,558 63 84 1,151 44
43,185 2,652 : 13,235 | 27,300 6 84 224 701 1,525 45 84 1,046 45
41,600 2,682 | 12,065 | 26,855 155 84 231 701 1,480 45 44 1,015 45
40,905 2,288 10,892 | 27,725 205 109 257 714 1,524 45 84 863 46
41,015 2,310 ° 11,859 | 26,845 205 135 203 705 1,520 45 84 872 47
41,275 4,339 | 11,072 | 25,865 191 140 239 714 1,470 45 63 791 47
41,180 | 4,732 | 10,206 | 26,240 192 90 259 729 1,544 46 22 792 47
. ]
.......... 5,303 9,662 260 729 1,544 . 792
41,260 5,304 | 9,662 259 729 1,544 792 ...
.......... 5,331 9,662 259 1 729 1,544 767 |...
.......... 5,761 - 10,490 282 791 1,682 836 |...
44,835 5,761 | 10,490 281 792 1,682 834 |...
.......... 51761 | 10,490 285 793 | 1,682 834 )...
.......... 5,765 | 10,488 283 792 1,672 834 |...
44,890 5,777 | 10,487 283 792 1,648 834 |...
........... 5,777 | 10,487 ° 282 792 1,636 834 |...
........... 5,778 | 10,487 282 792 1,642 834 [
144,965 | 5,830 [ 10,487 [128,650 281 792 | 1,638 834 ..
.......... 5,830 | 10,487 281 791 1,621 834 ...
5,830 1 10,487 281 - 793 1,021 834 ........
China | l Gier- ! |
End of -, Co- Den- . Fin- : . miny, s . N . i lre- -
period ch. of lombia mark Egypt Jand I'rance l-'cd).l Greece | India Iran Iraq land Isriel
(Taiwan) Rep. of |
55 15 97 139 84 4,706 4,410 78 281 146 110 2 56
62 26 108 93 45 5,238 4,292 120 241 130 106 23 40
81 3 107 Y3 45 5,234 4,228 130 243 144 s 25 46
81 31 114" 93 45 3,877 4,539 140 243 158 ° 193 79 46
82 20 89 93 45 3,547 4,079 130 243 158 93 | 39 40
82 17 64 85 29 3,532 3,980 117 243 131, 144 {6 43
80 14 64 #5 49 3,523 4,077 98 243 131 144 / 16 43
80 14 64 ¢ 85 49 i 3,523 1 4,077 98 | 243 131 144 16 43
. 80 14 64 85 49 | 3,523 | 4,077 98 243 131 144 - 16 43
PN 1] 80 14 64 8S 49 | 3,523 | 4,077 98 243 131 144 16 43
May..oov.un. 87 15 69 92 53 3,820 4,437 132 264 142 156 17 47
June,...... s 87 16 69 92 53| 3,826 | 4,407 132 264 142 156 17 47
July..ooians 87 16 69 92 531 3,826 | 4,437 132 264 i 142 156 17 47
AUfoaoins 87 16 69 92 53 3,826 | 4,437 132 264 142 156 17 47
Septo........° 87 16 69 92 53 3,826 4,436 132 264 142 | 156 17 43
Oct... 47 16 [ 92 53 3,826 4,430 132 264 142 156 171 42
16 69 92 53 3,826 4,436 132 264 142 156 i 17 44
16 69 92 53| 3,826 | 4,459 Mmoo | 142 1 156 | 17 43
16 69 | i s31 3,834 4,344 133 00 142|156 | 17 41
{6 l (137 A, 53 3,834 4,344 [ ..o o 142 | ........................
N Y L _r L )
1 1 }
End of . e Leb- . Mualay- | Mexi- | Moroc- | Nether- | Nor- Paki- b Philip-
period faly | Japan | Kuwait | anon | Hibya gy co co lands way stan || Peru 1 ines
328 52 182 68 ' 2 158 21 1,750 31 53 67 38
329 67 193 68 I 109 21 1,73 18 53 65 44
338 136 193 1] 31 166 21 1,711 18 53 20 60
356 122 288 85 66 - 165 21 1,697 24 54 20 62
413 86 288 85 63 169 21 1,720 25 54 25 45
532 86 288 XS 48 176 21 1,787 23 54 40 56
679 87 322 85 58 184 21 1,909 33 55 40 67
711 §7 322 85 58 179 21 1,908 33 55 40 68
735 87 322 85 58 177 21 1,908 33 55 40 68
735 89 322 85 38 174 21 1,908 3 55 40 68
801 104 350 93 63 188 23 2,079 36 60 43 73
801 98 350 93 63 188 23 2,079 36 G0 41 72
801 94 350 93 63 188 23 2,079 36 60 41 72
801 | Y4 | 350 93 03 188 23 2,079 30 60 41 72
801 94 350 93 63 188 23 2,078 36 60 41 72
301 | 94 350 Y3 63 188 23 2,078 36 o) 41 72
801 94 350 93 63 [........ 23 2,059 36 ol 41 71
801 | 94 350 93 {3 I I 2,059 37 60 | 41 71
1973- Jan.. 801 uv4 | 350 93 2,059 1 71
Feb. l 801 1 94 | 50 93 2,059 71

I'or notes see end of table,



APRIL 1973 +» GOLD RESERVES AND PROJUCTION

GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued

(In millions of dollues; valued at S5 per fine ounce theough Apr. 1972 and at $38 per fine ounce thereafier)

A9

| | I I
I'nd ol Pottu- ‘ Naudi Sonth st v
period pal -+ Arabia | Alrica | Spain | Sweden |
576 73 425 } 810 202
[E R o) 037 785 203
[(ON] o9 583 785 203
836 tHy 1,243 785 225
876 1Y 1,115 784 226 |
902 | 119 fy(x(| 498 200
921 L1y 410 449y | 200
1972—l¢ebocoennnnn.. 921 119 405 498 200
Ml oeenenn ] 119 405 498 200
Apr.. B 1Y 412 495 200
May. X 129 471 541 217
June. ) 129 507 541 217
July. , 129 53 541 217
Aug. 129 S80 541 217
s 129 601 541 217
030 541 | 217
290 662 541 217
Q1) 541 217
1973 \ 220

220

| [
Switzer- : Thai- ’ o © United Uru- Veue-
Ll Land ! lurkey Ifllt;)l‘l\- | guay zucla
ol | -| L
3,042 1 96 ! e | 2,205 i 155 401
2,842 92 102 ° 1,940 146 a0l
3,089 92 97 | 1,291 149 401
2,624 9.2 0y ' 1,474 133 404
2,642 vy 7o 165 | 403
20732 2 126 1,349 162 | 181
2,909 ‘ §2 | (30 715 148 29l
200 1 w2 130 751 ~ 146 1
2,909 82 129 | 751 1506 ‘ 391
2,909 82 127 751 156 | 391
3,158 89 127 R16 169 ° 425
3. 158 8 122 816 164 425
3,158 A ‘ gloj 169 [ 425
3158 89 122 200 169 © 425
1158 89122 K00 169 425
3,158 HO 122 800 169 425
3,158 K9 122 8O0 6o | 428
3,158 59 116 ! HOO L 425
I
3,162 PR N B TR L. ..‘ 425
3163 59 A

Bank
Yuro- (o1
slavia Setite-

nwenty *
19 358
21 —a24
22 . 624
50! 349
51 480
hi A
51 pHG
St RKR}
51 354
51 347
56 RIN)
56 304
56 I 276
0 276
S0 267
50 207
So 255
R 218
56 | 2y
50 214

tinchudes reported or estimited pgotd hokdings of intcenational and
regional organizations, ceontral banks and goves, of countries listed in
this table, and also of a number not shown separately here, and pold to be
distributed by the Yripartite Commission Yor the Restitution of Monctary
Gold; excludes holdings ol the R, other astern Buropean couti-
trics, and China Mainland.

The figures included for the Bank tor nternational Slmununs are
the Bank’s gold asscts net ol pold deposit liabilities, -
avoids the overstatenment ol total world pold resery \
gold deposited with the BIS is included in the gold reserves of individual
countries.

2 Adjusted to include gold subscription payiments to the 1M1 made by

some member comtrics in d!llu.um“un ol inerease in Fund QUOLLS, eacept

those muatched by gold mitiy
United Kingdon; adjostment i

$270 million.

on deposits with the

United States and

3 Excludes pold \ulm ription paytents mide by some member countries

in anticipation of
the inere:

e quotas
4 Net pnld dassels ol B1S,

ine

seon Lund ot
weame eftective m 1

60,

wssets minus pold deposit liabilites,

NOTES

following tables on gold (except production), see “Gold,®

Supplement 1o Bunking and Alonetary Statistics, 19062,

GOLD PRODUCTION

{in millions of dollars; valued at $35 per fine vunce throuph 1971 and at $38 per fine ounce thereatter)

e most ol these countries

Le., sold in lmr» and coins and other gold

For back lipures and description ol the data m this and the

* Section 14 ot

i
\ Atvica '
Waorld
. produc-
tion !

Period |
South
Africa

1

United
: Zaire |Smlo>
z4t)§

26,7 |
25.4 -

(-h.um

1,080,

xyTNCNoe

1972—

1973 - R,

Mex- l
ico

Caun-
ada

North and South America

Nica-
Tagui

Asin

Coloni-

biit Indin

Japin |

|

f*hilip-
pines

Other

All
other!

I Egtimated; excludes USSR, other Bastern Luropean countries,

China Mainland, and North Korea,

2 Quarterls data,



A 9 BANKS AND BRANCHES 1 APRIL 1973
NUMBER IN OPERATION ON DECEMBER 31, 1972
Commercial and mutual savings banks [ Number maintaining branches or additional offices !
h |
! Commercial [ Commercial l
) Mutual Mutual
State - , sityings ! | savings
Total Member Nonmember Total Member | Nonmember |
Total l | Total I I
Non- , Non- ! | | Non- Naoi-
Na- | State | In- in- In- | in- Na- | State | In- in- in- in-
tional ’surud , sured | sured | sured tional Isurcd sured surcd I sured
e et e - oo - . - - — ! 1 - -
United States 2,........... /14,413 113,928 14,613 1,092 8,017 4,395 {1,755 ' 469 |2 152 ’ 19 238 92
Alabama,............. . | 277 277 89 * 20 168 103 49 5 49
Alaska, oo | 12 10 § oo i 5 8 S oo | 3
Arizona Con 22 30 | 1 10 2 ] 7
Arkans; 253 253 70 ! 1 170 08 41 7 50
(,ahtorn e { 165 165 55 8 93 118 49 & 54
Colorudo . ...c.ovveoon o 291 291 124 16 103 26 14 { | & I O
Connecticut. . 132 64 26 1 36 47 21 P25 |, 49 ... ..
DelaWaee , . c.oveserenn. 21 19 5 | 12 9 21 6...... 2.
District of Columbia, ... 14 14 11 1 2 13 10! o2
Florida, . ................ 581 5811 244 12 ! 1
Georgiil,ve e v e iines 437 437 61 1}
Hawaii, . .......co00 o0 i1 i [ PP
24 7 6
f,155 415 76
408 122 58
y 670 100 50
Kunsas, ,........ PP 607 607 171 26
Kentueky, ...ovvvveiannn, 341 341 80 12
Louisiana . ......ooovvnn.. 238 238 50 10
Maine...........co.0oi 7Y 47 19 6
Maryland . . e | 12| 39 | 7
Massachusetts 322 155 82 13
Michigan....... 332 332 106 98
Minnesotit, . ooy 738 737 199 26
Mississippi ..o oo, 181 181 38 7
Missouri.......ooeniinn., 677 677 102 68
Montana, ......o.ovvvenn. 147 147 54 42
Nebraska. 446 446 123 / 10
Nevada.................. 8 R 4 1 l
New Hampshire.......... 108 78 48 / 1
New Jersey. oo ouveneannn., 231 211 ) 121 31 |
New Mexico. . ovuiiinn.. 72 72 3 7
New York..oweieininnnn. 426 305 163 70
North Carolina,.......... 87 87 23 1
North Dakota............ 170 170 43 4 !
Ohio .o, 505 505 218 117
Oklahoma, . v.vvvvi.nn.. 441 441 192 15
Oregon, . ..ooovvviannnn.. 46 45 ... )
Pennsylvania . 445 437 1 276 20
Rhode fsfand. . . 23 16 s ‘
South Carolina. 94 94 19 5
South Dakota. . . 159 159 2 27 J
Tenmessee. ..o, KIE) i 13 12
Texas...,.oon i, 1,238 ) 1,238 538 43
Utah. .. ...l , 53 53 10 [3 I
Vermont, .oooeerovnnonn.. 47 41 24 [...... k
Virginia. ... R 256 | 256 | 101 49 106 |...... Lt | t67] 167| &0 l 26| 6l { ...... ' ,,,,,,,,,,,,
Washington. ............. 99 90 23 6 58 3 Gl 55 48 17 4 27 (oo : Tloeoon.
West Vitginia.. oo oonoro .. Doy | o203 [ B oar| sa [RES e | | 8| 2 1 s
Wisconsin,,.....ooovvnen. | 616 613 127 37 444 5 I RPN 179 179 38 v 32 "o
WYOMUEE s evensae e ! nl w2 ! o] L. oo 1 T ] ...... | ! ’ ...... Joornen [
Virgin Islands ... oooooo0 | 1 1 1]...... | ...... | ............ SRR | 1 1 | P R I T
i | !

For notes see opposite page.
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ON DECEMBER 31, 1972—Continued

Suate

Colorado
[0 onn“uull
Del:
Distr
Florida

Georgia
Hawari. ...
Iduho. . ...
Illinois. ... ..
Indiana

Towa
Kansas
Kentuck
Louisiana
Maine

Missouri
Montana. .

New York. . .......
North Carolina .
North Dakoti, . ....ooa oo

Ohio,............oo
Oklahoma. ..

Oregon. ..
Pennsylvania
Rhode Island. .. ... ..o
South Carolina
South Dakota
‘T'ennes
Texas
Utah

Vermont. .
Virginia
W .lslum,lnn
West Virginia
Wisconsin

Wyoming. . ....oviviiie,
Virgin Islands .. ... ...

! Class
i Commercial
| Total Member
' Towat
i Ni- Stale
tional
24,4006 |13,802 l 3,969
420 225 14
65 57 oo,
371 234 23
191 100 13
L2325 | 2,522 104
27 IS [
498 247 71
110 4 i 23
11 T4 ’ P
41 4.0 |
473 473 248 59
141 (41 10 l .......
oY oY 11s 32
141 141 80 10
719 718 381 60
144 344 60} A8
74 74 32 )
kUM 392 164 64
441 441 202 3
278 246 112 68
586 284 4
811 457 155
1.326 624 462
20 ¥ 2
403 158 - 16
[RIY) 35 1
1 3| 5
47 27 i
94 60 15
79 O3 2
ew |79 220
150 86 9
2,005 [ 1,307 1132
1,330 076 ...
71 12 ‘ 2
1.4406 816 400
79 49 3
RE{] 270 ..o
1,912 1,127 263
144 V7 L.
| 495 498
I 102 102
594 504
74 74
(BN 155
103 98
| 941 941
| 674 HO6
¥ 8
296 296
i |
8 b

of bank

Brinches and additional oflices !

Mutual r

banks 1
savings
banks

, Noumember

i |

| Non- . Non-
in- in- In- in-
sured  sured | sured  sured

| 6,590 0 45 [ 1,112 \ 242

I PN

l.ocation

Outside head ofltice city

In Bunk-
head 1
oflice
city n In in non-

head conlig-  contig-

office uous ouous

county [uvounties | counties

i |

8,922 | 7,935 4,603 | 4,287 208
181 ¢ 120 1 15 S
o 5 15 24 5
120 93 90 o8 '
112 73 5 | 2
440 447 673 1,660 7]
27 ; N

157, 820 16y 25

20 s 64 34 ‘ 7.

Lt ) ........... 1
k0] A 19
264 104 36 69 10
51 3 4 50, 4
15, 14 ‘ » 108 I
141 | I .. 7
; 4 [
B
2
R | 2

162 145 200 124 9

506 S8l 8 1 2

SK7 " 486 ! 2410 . 11 4

20 oo o
174 15 61 54 :
124 O 2
wol........ | 1
47 [ 1
24 ! 18 R .
44 44 8 .
238 ‘ 652 | 202! 70 ‘ 6
i 52 9 | o
1,430 798 717 195 G
o8 17 263 | 782 | |
12 | a0 | 22 1 2
636 w20 2 ‘ 3
Ol 5
78 55 08 163 | .
280 805 944 | 2 5
67 105 55 37 | 1
Is 67 ! 07 245 4
17 30 | 21 34|,
305 | 203 7 9 l 1
A S e 21
i |
29 49 24 53 | 4
15 | 40 32! 16
S I UL AN X ‘ “
232 169 i | 172 3
7 N I
54 195 46 | ! !

1 Lxeludes banks that have bankmg
are shown separitely ; see note 3.

facilities only;

banking tacilities

2 Includes one n.mnn.\l bank in the Vi llplll I\ldml\ with cight branches,
that became a member of the TR Systeny in 195
4 Banking, Lacitities (other (l\.m branches) that .|u aravided at m\h(.u\
and other Govt. establishments through arrangements made by the ']

ury;
branch or additional office.

¢
they are operated by 144 banks, 52 ot whiclh have no other type or

Noiur,

in Pa.,

and one in P
anches in NUY,

Fach branch and addidonal oftice is Jocated m the sime State
as its parent bank except that one national bank in N,

one national bank in Calilt has two branches in \\unh and one in
e, bne noninsured (unincorporated) bank in N.Y,
three insured nonmember banks in Puerto Rico have
ln the table these branches are shown aceording to

has one branch

has one branch in

their own location rather than that of the parent bank,
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BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

ARTHUR F. Burns, Chairman
GEORGE W. MITCHELL
JOHN E. SHEEHAN

J. DEWEY DAANE

J. I.. ROBERTSON, Vice Chairman
ANDREW F. BRIMMER
JEFFREY M. BUCHER

Roserrt C. HoltLaxD, Executive Director

J. CHARIES PaRTER, Adviser to the Board
Howarp H. HAac KL LY, Assistant to the Board
EpwiN ). JOHUNSON, Assistant to the Board
Josreir R CoyNe. Assistant to the Board

*ROBERT SOLOMON, Adviser to the Board
RoBERT L. CARDON, Assistant 1o the Board

JoskpH E. KELLEHER, Assistant to the Board
Fraxk O'BRrIEN, IR Special Assistant to the Board

JonnN S, Rieery, Special Assistant to the Board

OFFICE OF EXECUTIVE DIRECTOR

Rouserte O, HornaNnn, Executive Director

Davin C. Meo~Nweory, Deputy Executive
Director

GORDON B. GRIMWOOD, Assistant Director and
Program Director for Contingency Planning

WiLLiaM W, LAYTON, Director of Equal
Employment Opportunity

BriNTON CL Lavrir. Program Director for

Banking Structure

OFFICE OF THE SECRETARY
TyYyNAN SMITH, Secretary
MURRAY ALIMANN, Assistant Secretary
NORMAND R, V. BERNARD, Assistant Secretary
ARTHUR L. BROIDA, Assistant Secretary
Frizaneri I CARMICHAEL., Assistant
Secretary
COHESUER BL FrrpBiERrG. Assisiant Secretary

LEGAL DIVISION

ThHomas J. OO’ConNELL, General Counsel

Paul. GARDNER, Jr., Assistant General Counsel

PAULINE B. HELLER, Assistant General Counsel

JonN Nicolnt., Assistant Generval Counsel

RosErRT S. Protkis. Assistant General Coynsel

ANDREW PO OEIIMANN, Special Assistant to the
General Counsel

DIVISION OF FEDERAL RESERVE BANK
OPERATIONS
Janmes AL McoINTosH, Director
JOUN N. KiLey, JR., Associate Director
WALIER A. AL'THAUSEN, Assistant Director
DONALD G, BARNES, Assistant Director
HARRY A. GUINTER, Assistant Director
P. D). RING, Assistant Director
JaMmes L. VINING, Assistant Director
Crariis Co Warcuerr, Assistant Director
I, MauricE McWHiIRTER, Chief Federal
Reserve Fxaminer

*On lcave of absence. ] ]
“On Joan trom the Federal Reserve Bank of New York

DIVISION OF RESEARCH AND STATISTICS
J. Craries Pariiy, Director
StEpHEN H. AXILROD, Aysociate Director
SAMUEL B. CHase, Associare Director
Lyrr B, GRAMLEY, Associate Director
Prrer M. Kuir, Adviser
JaMies .. Piercr, Adviser
STANLYY J. SIGEL, Adviser
MURRAY S. WERNICK, Adviser
Kenneri B, Winniams, Adviser
James B, Eckiry, Associare Adviser
Josern S, ZEisti, Associate Adviser
EpwarD C. ETTIN, Assistant Adviser
EreaNor T STOCKWELL . Assistant Adviser
StEpnenN P TAYLOR, Assistant Adviser
Louts WEINER, Assistant Adviser
LLEVON H. GARABEDIAN, Assistant Director

DIVISION OF INTERNATIONAL FINANCE
Raren . Brya~Nv, Director
JonnN L. REYNOILDS, Associate Director
A. B. HErsEy, Senior Adviser
Rosirt F. GEMMILL, Adviser
REED ). [RVINE,Adviser
Samurr . Karz, Adviser
BERNARD NORWOOD, Adviser
Samurl PizeRr, Adviser
Rarreir C. Woon, Adviser
GEORGE B, HENRY, Assistant Adviser
HELEN B. JuNz, Assistant Adviser

DIVISION OF SUPERVISION AND REGULATION
FREDERIC SOLOMON, [irector
BrENLON C. LEAVITT, Deputy Direcior
FREDERICK R, Datir . Assistant Director
JACK M. BEGERTSON, Assistant Director
Joun P, Franery, Assistant Director
JANET O, HART, Assistant Director
JonunN N. L.yoN, Assistant Director
Jonn T. McCriNtocK, Assistant Director
THOMAS A. SIDMAN, Assistant Director
Gruerrin L. GArRwooD, Adviser
CHARLES [.. MARINACCIO, Adviser



BOARD OF GOVERNORS
Continued

DIVISION OF PERSONNEL ADMINISTRATION

RoxalD G. Burkr, Director
Joux~ J. Har 1, Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

WALTER W. KREIMANN, Director

DONALD E. ANDERSON, Assistant Direcior

Jou~N D, Sarrn, Assistant Director

OFFICE OF THE CONTROLLER

JonN Kakar ve, Conrroller
Jorns M. Dexkir e Assistant Controller

DIVISION OF DATA PROCESSING

JEROI D L, Srtocus, Director
CHARLES .. HamproN, Associate Director
GLENN T CUMMINS, Assistant Director
BrssaMmiy R, W, Kxowrnes, JRr.,

Assistant Director
HENRY W. MEE7E, Assistant Director
LEpwarp K. O'CONNOR, Assistant Director
RIcHARD S. WA, Assistant Director
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FEDERAL OPEN MARKET COMMITTEE

Arrtiuer FoBurss. Chairman

JOUN J. Baries
ANDREW I, BRIMMER
JEFFREY M. BucHir

I DEWEY DAANE
DARRYL. R, FRANCIS
Rosrr1 P, Mayo

ALERED Haves, Vice Chairnian

['RANK E. MORRIS
J. 1.. ROBERTSON

Joun L. Surrnas

GEORGE W, MITCHEL L.

Rousirt C. Hotraxp. Secretary

ARTHUR [ BrOAL Deputy Secretary

MURRAY AL IMANN, Assistant Secretary

NorMaxD R. V. BErRNARD. Assistant
Secretary

Howarp H. Hacktry. General Counsel

TroMAas b O CoNNELL . Assistant General
Connsel

I Cuarirs Parive . Senior oonomist

StreneN H.o Axirrob, Feononiist
(Domestic Finanee)

SROBERT SOLOMON, FXconomist
thiternational Finanee)

LioNatr Co ANDERSEN. Associate Feonomist
Ratri Co Bryant, Associate Economist
Ropirt W, EIsEaMENGER. Associare Economist
GrorGr Garvy, Associate Feonomist

Lyire I Gramiry, Associate icononist

A B Thirsey. Associate Feonomist

Jony E. ReyNol s, Associate Feonomist
Karl. A. SCHLT D, Associate Feonomist

KNt O, Sivs. Associate Feonomist

AraN RoTHormies, Manager., System Open Market Acconnt
Cuari bs AL Coomis, Special Manager, Svstenm Open Market Account
Prorr D Sriranicgur, Deputy Manager, Svstem Open Market Acconnt
Davio 1 BobpNir, Deputy Special Manager, Svstem Open Market Account

FEDERAL ADVISORY COUNCIL

G MORRIS DORRANCE, JR., THIRD FEDERAL RESFRVE DISTRICT, President
HARRY HoOD BASSETL. SIXTH FEDERAL RESERVE DISTRICT, Vice President

James 110 BNGHIsH, JR.. FIRST FEDERRAL
RESERVE DISTRICT]

GABRIEL HAUCGE, SECOND
FEDERAL RESERVE DISTRICT

Crair B, FeLTz, FOURTH FEDERAL
RESERVE DISTRICI

THOMAS [ STORRS, FIFTH FEDERAL
REESERVED DISTRICT

ALLEN P, STULTS, SEVENTH FEDERAI
RESERVI. DISTRICL

Davip H. MOREFY, EIGH U FEDERAIL
RESERVIE DISTRICT

CrestiER C, LIND, NINTH 'EDERAL
RESERVE DISTRICT

MORRIS F. MILLER, TENTH FEDERAL
RESERVE DISTRICT

LEwis H. BOND, ELEVENTH FEDERAL
RESERVE DISTRICT

H. A. ROGERS, TWELFIH FEDERAL
RESERVE DISTRICT

HerBERT V. PROCINOW, Secretury
Wiriam J. Korsvik, Assistant Secretary

#On leave of absence.
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FEDERAL RESERVE

BANKS AND BRANCHES

Federal Reserve Bank,
branch. or facility
Zip cade

Chairman
Deputy Chairinan

President
Iirst Viee Prestden

Boston .......... . 02106
New York. oo HOOAS
Butlalo ... o 14210
Philadelphia 19101
Cleveland ... ... . ERAN
Cincinnati ... L1200
Pittshurgh 13230
Richmond ................ Y3201
Baltimore ..o L Y1204
Charlotte ... o 8201

Culpeper Communications

Center .0 2ol
Atlanta ... ... 30303
Bivmingham oo 38202

Jacksonvitle

Nashville ... AT,
New Orleans .o 0lon
Miami Ofhee .0 0 38101
Chicago . ... - 6UOOY0
Detrott .. oL EENRY|
St.louis . . 03100
Little Rock 0L 72008
Louisville ... o200
Memphis W01
Minneapolis ...... ... 55180
Helena...... . . DI
Kasisus City ... ... COHOY

Denver o Coan2 Y
Oklahoma City ... 3105
Omala o0 L8102

Dallas ... ... 52200

Bl Pasor o0
Houston .. ... .

San Antonio L I
San Francisco G20
[os Angewes oL Y0051
Porthand ... ... .. 0208
Salt Take City L R0
Scantle .. LR

James S, Duesenberry

Lows W, Cabot

Raswell 1. Gilpatric
Frank R. Milliken
Rupert Warten

John R. Coleman
Edward J. Dwyu

Horiace A Shepard
). Ward Keener

Graham E. Marx

Rabert . Kirby

Robert W Lawson, =
Stuart Shumate

Jotin 11 Feuing. T

Clhares W DeBBell

John €. Wilson
HL G Pattillo
Dan sl Mathew s
Herey Crags
Janes W Tong
Fred Adams, D

Willam H, Franklin
Peter B Clark
WAL Detoe
Fredene M. Peiree
Sarmn Cooper
Rolaad B Renmmiei
Willum Ho Stroube
Alvin Huttman, h

Davidd ML Filly
Bruce B. Dayton
Willianr AL Cordingles

Robert W Wagnstadl

Robert T Person
Mannee B Aiehell
Joseph HE Willeuns
AL Lnes el

b Jones

Johu Lawrence
Herbert M Scehw.any
MOStecie Wl I
Trvme N Aailicws

Chias

0. Meredith Wilson
Joseph L Alibrandi

Fdward A. Sloan

Frunk Anderson

Theodore €. Jacobsen

Thonmas ‘I Hira

Frank 15 Morris
Farle O, Latharn
Altred Hayes
Willian I, Treiber
David P, Eastburn

Mark H. Willes

Willis 1. Wi
Walter T MacDonald

Robert P2 Black

Monree Kimbrel
Kyle K. Fossum

Robert ') Mayo
Lrnest T Baughman

Pyt R Francis

Fupene AL Leonand
Broce K. Macl aury

M. HL Strothman, Jr.
Georgre HL Ul

John I Boysen

Philip 1. Coldwell
T W, Pl

John J. Balles
AL B AMaennn

Vice President
in charge of branch

AL A Maclones, I

lred O, Kiel
James H. Camphell

H. Lee Boatwright, 11l
Junmie R Monhollon
1. Gaordon Dicherson, Jr.

T b Honea
Fadward €. Rainey
Jeflrey J. Wells
Gieorpe €. Guynn
WA Davis

Daniel M. Doyle

John b, Breen
Donald L Henry
Lawence T Brin

Howard 1 Kious

George ¢, Rankin
Willlam G Evans
Robert D, Hamilton

Frederne WL Reed
Lunes L. Cauthien
Cunl T AToore

Paul W, Cavan
William M. Brown
Artlua U Price
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FEDERAL RESERVE BOARD PUBLICATIONS

Available from Publications Services

Division of Administrative Services

Board of Governors of the Federal

Reserve Svstem, Washington, 12.C. 20551, Where « charge is indicated, remittance should accompany request
and be made payable to the order of the Board of Governors of the Federal Reserve Syvstem in a form collectible
at par in U.S. currency. (Stamps and coupons are not accepted.)

ANNUAL REPORT

FEDERAL RESERVE BULLETIN. Monthly. $6.00 per
annum or $.60 4 copy in the United States and
its possessions, Bolivia, Canada, Chile. Colom
bia, Costa Rica, Cuba, Dominican Republic,
tcuador, Guatemala, Haiti. Republic of Hon
duras, Mexico. Nicaragua, Panama, Paraguay.,
Peru, Bl Salvador, Uruguay . and Venezuela; 10
or more of same issue sent o one address, $5.00
per annum or $.50 cach. Elsewhere, $7.00 per
annum or $.70 a copy.

FEDERAL RESERVE CHART BOOK ON FINANCIAL
AND BUSINESS STATISTICS. Monthly. Annual
subscription includes one issue of Iistorical
Chart Book. $6.00 per annum or $.60 a copy
in the United States and the countries listed
above; 10 or more of same issue sent o one
address. $.50 cach. Elsewhere, $7.00 per annum
or $.70 a copy.

HISTORICAL CHART BOOK. Issucd annually in Sept.,
Subscription to monthly chart book includes one
issuc. $.60 a copy in the United States and
countrics listed above: 10 or more sent to one
address, §.50 cach. Elsewhere. $.70 4 copy.

THE FEDERAL RESERVE ACT, as amcended through
December 1971, with an appendix containing
provisions of certain other stattes affecting the
Federal Reserve System. 252 pp. $1.25.

REGULATIONS OF THE BOARD OF GOVERNORS OF
THE FEDERAL RESERVE SYSTEM.

PUBLISHED INTERPRETATIONS OF THE BOARD OF
GOVERNGRS, as of June 30, 1972 $2.50.

FLOW OF FUNDS IN THE UNITED STATES, 1939-53.
1955, 390 pp. $2.75.

DEBITS AND CLEARING STATISTICS AND THEIR USE.,
1959, 144 pp. $1.00 a copy; 10 or more sent
o one address, $.85 cach.

SUPPLEMENT TO BANKING AND MONETARY STA-
TISTICS. Sce. 1. Bauks and the Monetary Sys
tem. 1962, 35 pp. $.35. Sec. 2. Member Banks.
1967. 59 pp. $.50. See. 5. Bank Debits, 19606,
36 pp. $.35. Sec. 6. Bank Income. 1966, 29
pp. $.35. Sec. 9. Federal Reserve Banks. 1965,

36 pp. $.35. See. 10, Member Bank Reserves
and Related Ttems, 19620 64 pp. $.50. Sec. 11.
Currency. 1963, 11 pp. $.35. See. 12, Money
Rates and Sccurities Markets. 1960, 182 pp.
$.05. See. 14, Gold. 1962, 24 pp. $.35. Sec.
15. International Finance. 1962, 92 pp. $.05.
Sece. 16 (New). Consumer Credit. 1965, 103 pp.
$.05.

INDUSTRIAL PRODUCTION- 1971 cdition. 383 pp.
$4.00 w copy: 10 or more sent to one address,
$3.50 cach.

BANK MERGERS & THE REGULATORY AGENCIES:
APPLICATION OF THE BANK MERGER ACT OF
1960. 196:L. 260 pp. $1.00 a copy: 10 or more
sent to one address, §.85 cach.

BANKING MARKET STRUCTURE & PERFORMANCE IN
METROPOLITAN AREAS: A STATISTICAL STUDY OF
FACTORS AFFECTING RATES ON BANK LOANS.
1965, 73 pp. S.50 a copy: [0 or more sent to
one address, $.40 cach.

THE PERFORMANCE OF BANK HOLDING COMPA-
NIES. 1967, 29 pp. $.25 a copy; 10 or more sent
to one address, $.20 cach.

THE FEDERAL FUNDS MARKET. 1959. 111 pp.
$1.00 a copy: 10 or more sent to one address.
$.85 cach.

TRADING IN FEDERAL FUNDS. 1965. 116 pp. $1.00
a copy: H 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. 19068, 83 pp. $.50 a copy: 10 or
more sent 1o one address. $.40 cach.

SURVEY OF FINANCIAL CHARACTERISTICS OF
CONSUMERS. 1906. 166 pp. $1.00 a copy; [0
or more sent o one address. $.85 cach,
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SURVEY OF CHANGES IN FAMILY FINANCES. 1965,
321 pp. $LO0 w4 copy: 1O or more sent to one
address, $.85 cach,

REPORT OF THE JOINT THEASURY FEDERAL RE-
SERVE STUDY OF THL U.S. GOVERNMENT SE-
CURITIES MARKET. 19069, 48 pp. 525 a copy.
[0 or more sent to one address. $.20.

(limited supplies. inmmimeographed or simi
lar form, of stafl papers listed an po 8 of
report above cother than those contained in
Parts | and 20 are available upon request
for single copies. )

JOINT TREASURY-FEDERAL RESERVE STUDY OF
THE GOVERNMENT SECURITIES MARKET: STAFF
STUDIES- -PART 1 (papers by Cooper, Bernard,
and Scherer). 1970, 86 pp. $.50 a copy: 10 or
more sent to one address. S-10 cach. PART 2
(papers by Etting Peskin, and Ahcarn and Pes
Kin. 19710 153 pp. S1.00 a copy: 10 or more
sent o one address, $.85 cach.

OPEN MARKET POLICIES AND OPERATING PROCE-
DURES- STAF)" STUDIES (papers by Axilrod,
Davis. Andersen, Kareken er al., Pieree, Fried
man, and Pooler. 19710 218 pp. 5200 a copy:
10 or more sent to one address, $1.75 cach,

REAPPRAISAL OF THE FEDERAL RESERVE DIS-
COUNT MECHANISM, Vol 1 tpapers by Steering
Commuittee, Shull. Anderson, and Garvyy. 1971,
276 pp. Vol 2 tpapers by Boulding, Chandler,
Jones, Ormsby. Modigliani, Alperstein, Meli
char, and Melichar and Dolho 19710 1738 pp.
Vol 3 ipapers by Staals. Willis,  Minsky.,
Stackhouse, Meek, Holland and Garvy, and
Lanm. 1972 220 pp. Each volume $3.00 a
capy: 10 or more sent o one address, $2.50
cach.

THE ECONOMETRICS OF PRICE DETERMINATION
CONFERENCE, October 30 31, 1970, Washing
ton, D.C. Oct. (972397 pp. Cloth ed. $5.00
a copy: 10 or more sent to one address, $:4.50
cich, Paper ed. $1.00 o copy: 1O or more sent
to one address, $3.60 cach.

FEDERAL RESERVE STAFI- STUDY: WAYS TO MOD-
ERATE FLUCTUATIONS IN HOUSING CON-
STRUCTION, Dee. (972187 pp. S:0.00 a copy:
10 or more sent to one address, %3 60 cach.

STAFF ECONOMIC STUDIES

Studies and papers on cconomic and finaneial
subjects that are of general interest in the field
of economic research.

Summaries only printed in the BULLETIN.

(Limited supply of mimeographed copies of full
text available upon request for single copies)

OPERATING POLICIES OF BANK HOLDING COMPA-
NIES--PART 1. by Robert 1. Lawrence. Apr.
1971, 82 pp.

PRIVATE HOUSING COMPLETIONS -—-A NEW DIMEN-
SION IN CONSTRUCTION STATISTICS, by Bernard
N. Freedman. Jan. 1972, 20 pp.

POLICY VARIABLES., UNEMPLOYMENT AND PRICE
LEVEL CHANGES, by Pcter S. Rose and Lacy H.
Hunt 11, Jan. 1972, |1 pp.

OPTIMAL. DISTRIBUTED LAG RESPONSES AND EX-
PECTATIONS, by Roger Craine. teb. 19729 pp.

THE EFFECT OF HOLDING COMPANY ACQUISITIONS
ON BANK PERFORMANCE, by Samuel H. Talley.
beb. 1972025 pp.

INTERNATIONAL MONEY MARKETS AND FLEXIBLE
EXCHANGE RATES, by Stanley W. Black. Mar.
197274 pp.

EXPLAINING CHANGES IN EURO-DOLLAR POSI-
TIONS: A STUDY OF BANKS IN FOUR EUROPEAN
COUNTRIES, by Rodncy H. Mills, Jr. May 1972,
34 pp.

CREDIT RATIONING: A REVIEW, by Benjamin M,
Fricdman. June 19720 26 pp.

REGUILATION Q AND THE COMMERCIAL LOAN MAR-
KET IN THE 1960's, by Benjamin M. Friecdman.
June 19720 38 pp.

THE REGULATION OF SHORT-TERM CAPITAL
MOVEMENTS IN MAJOR COUNTRIES, by Rodney
[ Mills, Jr. Nov. 1972, 53 pp.

FEDERAL RESERVE DEFENSIVE BEHAVIOR AND THE
REVERSE CAUSATION ARGUMENT, by Raymond
Lombra and Raymond Forto. Nov. 1972, 15 pp.

EXAMINATION OF THE MONEY STOCK CONTROL
APPROACH OF BURGER. KALISH, AND BABB, by
I'red J. Levin, March 1973,

Printed in full in the BULLETIN.
(Stafl Leonomic Studies are included in list of

reprints below.)

REPRINTS

ADJUSTMENT FOR SEASONAL VARIATION. Junc

1941, 11 pp.
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SEASONAL FACTORS AFFECTING BANK RESERVES.
Ieb. 195K, 12 pp.

LIQUIDITY AND PUBLIC POLICY, Staff Paper by
Stephen Ho Axilrod. Oct. 1961, 17 pp.

SEASONALLY ADJUSTED SERIES FOR BANK CREDIT.
July 1962, 6 pp.

INTEREST RATES AND MONETARY POLICY, Staff
Paper by Stephen Axilrod. Sept. 1962, 28 pp.

MEASURES OF MEMBER BANK RESERVES. July
1963. 14 pp.

CHANGES IN BANKING STRUCTURE, 1953-62. Scpt.
1963, 8 pp.

REVISION OF BANK DEBITS AND DEPOSIT TURN-
OVER SERIES. Mar. 1965, 4 pp.

TIME DEPOSITS IN MONETARY ANALYSIS, Staft
Economic Study by Lyle I Gramley and Sa
mucel B, Chase, Jro Oct. 1965, 25 pp.

RESEARCH ON BANKING STRUCTURE AND PER-
FORMANCE, Stafl LKconomic Study hy I'ynan
Sniith. Apr. 1966, 1] pp.

A REVISED INDEX OF MANUFACTURING CAPACITY,
Stafl Fconomic Study by Frank de Lecuw with
Frank F. Hopkins and Michae! . Sherman.
Nov. 19606, 11 pp.

REVISED SERIES ON COMMERCIAL AND INDUS-
TRIAL LOANS BY INDUSTRY. l'ich. 1967, 2 pp.

EVIDENCE ON CONCENTRATION IN BANKING MAR-
KETS AND INTEREST RATES, Staff Kconomic
Study by Almarin Phillips. June 1967, 11 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.

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. luly 1968, 30 pp.

FEDERAL FISCAL POLICY IN THE 1960's. Scpt. 1965,
I8 pp.

BUSINESS FINANCING BY BUSINESS FINANCE COM-
PANIES. Oct. 1068, 13 pp.

MANUFACTURING CAPACITY: A COMPARISON OF
TWO SOURCES OF INFORMATION. Staff Lco-
nomic Study by Lured J. Enzler. Nov., 1908,
5 pp.

MONETARY RESTRAINT, BORROWING, AND CAPITAL
SPENDING BY SMALL LOCAL GOVERNMENTS AND
STATE COLLEGES IN 1966. Dce. 1908, 30 pp.

HOUSING PRODUCTION AND FINANCE. Mar. 1969.
7 pp.

THE CHANNELS OF MONETARY POLICY, Staff Fco-
nomic Study by Frank de Lecuw and Edward
Gramlich. Junce 1969, 20 pp.

REVISION OF WEEKLY SERIES FOR COMMERCIAL
BANKS. Aug. [969. 5 pp.

EURO-DOLLARS: A CHANGING MARKET. Oct. 1909,
20 pp.

RECENT CHANGES IN STRUCTURE OF COMMER-
CIAL BANKING. Mur. 1970, 16 pp.

SDR's IN FEDERAL RESERVE OPERATIONS AND
STATISTICS. May 1970. -1 pp.

MEASURES OF SECURITY CREDIT. Dee. 1970, 11
Pp.

MONETARY AGGREGATES AND MONEY MARKET
CONDITIONS IN OPEN MARKET POLICY. lich,
1971. 26 pp.

BANK FINANCING OF MOBILE HOMES. Mur. 1971.
4 pp.

RESPONSE OF STATE AND LOCAL GOVERNMENTS
TO VARYING CREDIT CONDITIONS. Mar. 1971, 24
pp.

INTEREST RATES, CREDIT FLOWS, AND MONETARY
AGGREGATES SINCE 1964. June 1971. 16 pp.

TWO KEY ISSUES OF MONETARY POLICY. Junc
L9714 pp.
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